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AOOKIAL HA HE3ABUCUMUA OOUTOP

Mo egHoNUYHUA aKUUOHep Ha
Kapon Kanutan Menugxmsrt EAL
rp. Cothus, p-H BbapaxgaHe 6yn. Xpucto BoTer Ne57,

Ooknag oTHOCHO oAMUTa Ha (hpMHAHCOBUA OTHET

MreHue

Hue wu3BbpwKxMe oaMT Ha  UHAHCOBMS OTYET Ha Kapon Kanutan MeHugxmbuuT EA[
(xApy*ecTBoT0"),cCHABPXKALL OTHETA 38 (PUHAHCOBOTO CHLCTOSIHUE KbM 31 nekemepu 2025 r. v oTyeTa 3a nevanbara
wnv 3arybata u Apyrus BceobxsaTeH A0X0Z, OTHETA 3@ NPOMEHUTE B COBCTBEHNA KannTan 1 0T4eTa 3a NapuuHuTe
noTouu 3a roguHaTa, 3aesbpluBallia Ha Tasu AaTa, KakTo U NOACHUTENHUTE NPUNOXEHUS KbM (PUHAHCOBMA OTUeT,
CbAbPXKALWM ChlieCTBEeHa MHGOPMALMS OTHOCHO CHETOBOAHATA NOMUTUKA W APYra NOACHATENHA MHAMOPMALMS.

Mo Halwe MHeHWe, NPUIOXEHNAT (HUHAHCOB OTYET JaBa BSIPHA U YeCTHa NPeACTaBa 3a (PUHAHCOBOTO ChCTOSHME
Ha [ipyxxecTteoTo kbM 31 aekemBpu 2025 1., HerosuTe MHAHCOBM PE3YNTATH OT ASHOCTTA U napuJHUTE My NOTOLM
3a roguWHaTa, saBbpllBallia Ha Tasu Aata, B cboTeeTcTBMe ¢ MCDPO cyeToBOAHWM cTaHaapTw, npuety ot EC u
6LnrapckoTo 3aKkoHoOaTeNcTeo.

Basza 3a n3pasfBaHe Ha MHeHWe

Hve ussbpwmxMe Halums oauT B CbOTBETCTBME C MesayHapoaHUTe OAUTOPCKM ctaHpaptv (MOC). Hawwurte
OTrOBOPHOCTM CBLIMACHO Te3u CTaHAapTH ca ONUCaHU AONMbAHUTENHO B pa3fena oT Hawusa goknag ,OTroBopHOCTU
Ha ofuTopa 3a oAuTa Ha (hMHaHCOBUA oT4eT". Hue cMe HesaBUCMMM OT [lpyeCTBOTO B CLOTBETCTBME G
~MeXayHapoaHus eTudeH KOAeKC Ha MpOecUOHanHUTE CYETOBOAWTENW (BKIIOUYUTENHO MexayHapoaHu
CTaHaapTy 3a HesaBucUMOCT) Ha CbBeTa 3a MeXayHapoAHU CTaHAApTW Mo eTuka 3a cyeToroauTeny (Koaekca Ha
CMCEC)", 3aeaH0 ¢ €TUYHUTE U3UCKBAHWSA NPUMOXUMM MO OTHOLIEHWE HA HALUWS OOUT Ha 1HaHCOBWA OTYET B
Brrirapus, Kato HUe U3MbLIHUXME W HALLMTE APYTU eTWYHU OTTOBOPHOCTW B CLOTBETCTBME C TE3W M3MCKBAHWSA U
Kopekca Ha CMCEC. Hue cuntame, 4e 0aUTOPCKUTE [OKA3aTeNCcTBa, MONYYEHN OT HAC, Ca 4OCTATHYHM 1 YMECTHM,
3a Aa ocurypAaT Hasa 3a HaWeTo MHeHue.

Apyra vxcopmanus, paznuyHa oT (hUHAHCOBUA OTHET U OAUTOPCKNA AOKNAA BLPXY HEro

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata WHdopmauus. [pyrata MH(OpPMaUUs ce CLCTOM OT Aoknaa 3a
AEHOCTTa, N3TOTBEH OT PBLKOBOACTBOTO CHINIACHO 3aKOHa 3a CYETOBOACTBOTO, HO He BKITIOYBA (DMHAHCOBMS OTYET
1 HalL1si OAUTOPCKM OOKNaA BbPXY HEro.

HalweTo MHeH1e OTHOCHO (hMHaHCOBNA OTYeT He 06XBaLlUa ApyraTa MHOPMALWS 1 HUe He U3pa3siBamMe KakeaTo u
Aa e hopma Ha 3aKniYeHUe 3a CUryPHOCT OTHOCHO HEsl, OCBEH aKo He & U3PUYHO MOCOYEHO B AOKNAAa HU U Ao
cTeneHTa, A0 KOATO € NOCoUeHO. BbB Bpb3Ka C HALLMS OAWT Ha (PUHAHCOBKSA OTYET, HalliaTa OTFOBOPHOCT C& CLCTOU
B TOBa Aa NpoyeTem Apyrara MHOPMaLMs 1 MO TO3W HA4MH 4a NPeueHnM Aanu Tasv Apyra UHhopMaums e B
CbLUECTBEHO HECLOTBETCTBME C (DMHAHCOBWA OTHET MU C HALLKUTE NO3HaHUsA, NPUACGUTY NO Bpeme Ha oauTa, unu
no Apyr HauvH usrnexaa Aa Chabpka CbLECTBEHO HenpaBMnHO AoknaasaHe. B cnyyaii Ye Ha 6asaTa Ha
paBoTata, KOATO CMe M3BBbPLWMAW, HUE AOCTUTHEM [0 3aKMiOYeHWe, Ye € Hanuue CbLIECTBEHO HenpaBuiHO
AoknazgsaHe B TasW Apyra WHdOpMauWs, OT Hac ce W3WckBa Aa Aoknagsame Tosu cakT. Hamame kakso ga
[AOKNnafBamMe B TOBa OTHOLLEHME.

OTroBOpHOCT Ha PLKOBOACTBOTO 3a (PUHAHCOBUA OTHET

PBKOBOACTBOTO HOCK OTIOBOPHOCT 3@ M3rOTBAHETO M AOCTOBEPHOTO NPEeACTaBsHe Ha TO3W (DUHAHCOB OTYET B
cwoTeeTcTBUE ¢ MCPO cueToBOAHM cTaHAapTu, npuetn oT EC M GbNrapckoTo 3aKoHOAATeNcTeO, KakTo U 3a
TakaBa cuCTeMa 3a BBTPELUeH KOHTPOM, KakBaTo PBLKOBOACTBOTO ONpeAenst kato HeobxoaumMa 3a ocurypseaHe
M3roTBSIHETO Ha (PUHAHCOBU OTHETH, KOUTO HE ChABPXKAT ChLUECTBEHN HENPABUIHA OTYUTAHWS, HE3ABUCUMO AAnN
AbIDKALLM Ce HAa U3Mama UNK rpeLuka.

lMpy usrotesiHe Ha hUHAHCOBWS OTYET PLKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLEHABaHe Ha cnocoBHoCTTa Ha
HApyxecTeoTo ga npoabimku Aa (PyHKUMOHUpaA KaTo AeNcTBaLLO NpeanpusTMe, ONOBECTABAMKM, KOraTo ToBa e
NPUNOXMMO, BBNPOCH, CBBLP3aHN C NPeanonoXeHUeTo 3a AeicTBaLLO NPeanpuUaTUe 1 M3NON3Baiiki cyeToBogHATA
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6asa Ha ocHoBaTa Ha NPeANoNoXeHUeTo 3a AEHCTBALLO NPeanpUATHE, OCBEH aKO PLKOBOACTBOTO He Bb3Hamepssa
Aa nuksuavpa [lpyxecTeoTo unn 4a npeycTaHoBM AEMHOCTTa My, UMM aKo PbKOBOACTBOTO Ha NpaKTiKka HaMa apyra
antepHaTVBa, OCBEH Aa NoCcTbNX MO TO3U HAYMH.

OTroBopHOCTM Ha OAWTOPa 33 0AUTa Ha (DUHAHCOBUS OTHET

Hawwte uenm ca aa nonyunm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aani (UHAHCOBUAT OTYET KaTo uano
HE CbAbpXa CbLUECTBEHU HENPaBUIHU OTYATAHWS, HE3aBUCMMO Aanu AbMXaliu ce Ha U3Mama WK rpeLka, u aa
“3nafem oauToOpCKkU AOKNaA, KOWTO [a BKIIOYBA HALLETO OANTOPCKO MHeHWe. PasymHaTta cTeneH Ha CUrypHOCT e
BWCOKa CTeneH Ha CUIYPHOCT, HO He e rapaHuus, Ye oauT, U3BbplueH B cboTBeTcTBMe ¢ MOC u 3akoHa 3a
He3aBUCUMUS (PUHAHCOB OAWUT U M3Pa3ABAHETO HA CUMYPHOCT MO YCTOMYNBOCTTA, BUHAM e PAa3KPHBA CHLLECTBEHO
HernpaBWNHO OTYWTaHe, KOraTo TakoBa CbLIECTBYBA. HenpasunHi oTYNTaHWA MOTaT Aa Bb3HUKHAT B Pe3ynTar Ha
“3Mama Wnu rpellka 1 ce cYuTaT 3a chllecTBeHu, ako B Morno pasymHo ga ce oyakea, Yye Te, CAMOCTOSITENHO
WM KaTo CBBKYMHOCT, Guxa MOrMM Aa okaxaT BNUsHWE BbPXy WKOHOMUYECKWUTE pelleHust Ha notpebutenute,
B3eMaHu Bb3 OCHOBA Ha TO3W (PMHAHCOB OTYET.

Kato uact or opguta B cvortBeTcTRMe ¢ MOC, HMe M3nonssame npodecuoHanHa npeueHka W 3anaseame

npocecuoHaneH ckenTULUM3bLM No Bpeme Ha Lienust oauT. Hue cbLuo Taka:

- MAeHTMdMUMpPamMe 1 OLeHsIBamMe PUCKOBETE OT ChLLECTBEHW HENPABUNHI OTYUTAHUS BbB (DUHAHCOBUS OTYET,
HE3aBUCWMO fanu AbiKally ce Ha M3Mama WK rpewka, paspaboTBame W W3NbNHABaMe OOWTOPCKU
npoueaypu B OTrOBOP Ha Te€3u pUCKOBE U NoNy4aBamMe OAMTOPCKM AoKasaTencTea, KOMTo Aa ca 4OCTaTbYHU U
YMECTHW, 32 A2 OCUIYpPAT Gasa 3a HaWeTo MHeHWe. PuckeT Aa He Gbae PaskpUTO CHLLECTBEHO HEnpaBunHO
OT4UTaHe, KOeTO e pes3ynTaT oT U3Mama, € No-BUCOK, OTKOMKOTO PUCKA OT ChLUECTBEHO HENPaBWUIHO OTYMTaHEe,
koeto € pesyntaT OT rpelka, TbiAd Kato uM3MamaTa MOXe [a BKMOYBA TalWHO ChopasymsBaHe,
anwvdnumpate, npeaHamepeHm NPonyckM, U3SIBNEHUs 3a BbBeXAaHe Ha OuTopa B 3abMy)KaeHUe, KaKTo 1
npeHebpersaHe unu 3aobukansHe Ha BbTPELUHWA KOHTPOM,

— nony4aBame pa3bupaHe 3a BbTPELIHMA KOHTPON, MMalLl OTHOLLIEHUE KbM OANTa, 3a Aa pa3paboTiM oauTopcku
npoleaypu, KOMTO Aa ca NoAxXoAALUM NpW KOHKpeTHUTe 06CTOSTENCTBa, HO He € Lien uspasseaHe Ha MHEHWe
OTHOCHO e(PeKTUBHOCTTa Ha BLTPELLHWS KOHTPOS Ha [IpyKecTBOTO;

— OueHABaMe YMECTHOCTTa Ha M3NoN3BaHMTe CYETOBOAHM MOMMTUKM WM pasyMHOCTTa Ha CYETOBOAHWUTE
NPUBNNINTENHU OUEHKN M CBBP3AHUTE C TSX OMOBECTABAHWSA, HANPaBeHU OT PLKOBOACTBOTO;

— AoCTWrame A0 3akmioveHWe OTHOCHO YMECTHOCTTa Ha M3NON3BaHe OT CTpaHa Ha pPbLKOBOACTBOTO Ha
cyeToBoAHaTa 6a3za Ha OcHoOBaTa Ha NPEANONOXEHMETO 3a AEWCTBALIO NpeanpusTHe W, Ha 6aszaTa Ha
nony4eHuTe OAUTOPCKU AlokalaTencTea, OTHOCHO TOBa Aanu € Hanuue CbLYECTBEeHa HECUIYPHOCT, OTHacALLA
ce Ao cubuTuA UK ycnosus, KouTo Guxa MOrnK Aa NOPOAAT 3HAYUTENHU CHMHEHWS OTHOCHO CNOCOBHOCTTA
Ha [lpy>kecTBOTO Aa NPOABLIVKM Aa (PYHKUMOHMPA KaTo AeiCTBalLo npeanpusiTie. AKO HUE AOCTUrHEM Ao
3aKnioveHve, Ye e Hanuue CblecTBeHa HEeCWUrypHOCT, OT Hac Ce M3WCKBa Aa NpUBMEYeM BHUMaHwe B
OAMTOPCKUA CU AOKNaA KbM CBbP3AHUTE C Ta3k HeCUTYPHOCT OMOBECTSBAHNS BbB (UHAHCOBKS OTYET UM B
Criy4ail 4Ye Tean OnoBecTABaHUs Ca HeafeKBaTHW, Aa MoadULMpamMe MHEHUETO cy. HalmTe 3aKnioyenus ce
OCHOBaBaT Ha OAWTOpPCKUTE AoKa3aTenciea, MOMy4eHW A0 AaTaTta Ha OAMTOPCKWMA HW Aoknaa, Bwaewm
CBOMTMS UNK ycnosus obave MoraT Aa cTaHaT npuyuHa [ipy)kecTBOTO Aa NpeycTaHoBM hyHKLMOHUPaHETO cK
KaTo AencTeallo NpeanpusTUe;

— OueHABaMe LANOCTHOTO MpeacTaBsHe, CTPYKTYpa W cbAbpXaHue Ha (UHaHCOBWUS OTYET, BKIHOUYUTENHO
OnoBecTABaHWATA, W Aann (PUHAHCOBUAT OTYET NPeACTaBA OCHOBOMONArallyUTe 3a HEro CAenkU U CbbuTMa no
Ha4vH, KOWUTO NocTUra fOCTOBEPHO NpeacTassHe.

Hve komyHukupame ¢ nuuarta, HaToBapeHu ¢ oGO ynpaBneHue, Hapes ¢ OCTaHanWTe BLNPOCH, NNAHNPaHUA
0BxBaT M Bpeme Ha U3MbMHeHWe Ha OAMTA U CLLUECTBEHUTE KOHCTATAUMW OT OAMUTA, BKAKYMTENHO ChLUECTBEHN
HeA0CTaTLLW BbB BBTPELLHUS KOHTPON, KOUTO WAOEHTUMHLMpaMe Mo BpeMe Ha M3BBLPLUBAHUA OT HAC OAWT.

Ooknaa BB BPbL3Ka € APYrv 3aKOHOBU U perynaropHn W3UCKBaHUS

B ponbnHeHwe Ha HalwWTe OTrOBOPHOCTH W fAoKnaagaHe cbrnacHo MOC, onwcaHu no-rope B pasgena ,[pyra
WHopMaLms, pasnuyHa oT UHAHCOBUS OTYET U OAUTOPCKUS AOKNaA BBPXY HEro“ no oTHoLLEHWe Ha foknana aa
AENHOCTTa, HUe U3NBAHUXME U npouenypute, AoGaBern KbM MauckBanuTe o MOC, chrnacHo YkaszaHusTa Ha
npodecuoHanHata opraHW3auus Ha OUNIOMUPaHUTE eKCNepT-CYETOBOAWTENU WM pervcTpupaHvTe oauTopu B
Brnrapust — MHCTUTYT Ha aunnomupaHuTe excnepr-cyetosoauteny (MAEC). Teau npoueaypu kacasT NPoBepKu 3a
Hanu4uMeTo, KakTo W NpoBepkM Ha hopmara W CbAbPXAHMETO Ha TasW Apyra MHGOpMauus ¢ Uen Oa Hu
noaromorHat BbB (opMmupaHe Ha CTAHOBMLIE OTHOCHO TOBa Janu Apyrata WHOpMauus BKMouBa
onoeecTABaHuATa W AOKNaABaHWATa, npeABnAeHW B [MaBa ceama oT 3akoHa 3a CYETOBOACTBOTO, NPUACKUM B
Brnrapus.



) GrantThornton 3

CmaHoeuuje ebe epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo

Ha 6asata Ha u3aBbplIeHUTE NpoLeaypU, HaLLETO CTaHOBULLE €, Ye:
(a) wHdbopmauwuaTa, BknoyeHa B AoKNafa 3a AEWHOCTTa 3a (PMHAHCOBATa roamHa, 3a KOSTO € W3roTBeH
(hMHaHCOBUAT OTHET, CbOTBETCTBA Ha (OMHAHCOBUS OTYET.
(6) AoknaaLT 3a AEHOCTTa € U3rOTBEH B CbOTBETCTBUE C MPUNOXUMWUTE 3aKOHOBU W3UCKBAHUS; 1
(B) B peaynTar Ha npngobutoTo nosHasaHe U pasbupaHe Ha feiiHocTTa Ha [IpyKecTBOoTO U cpeaaTa, B KOsiTO
TO (OyHKUMOHMpA, HE CME YCTAHOBWMNM Cly4au Ha CbLIECTBEHO HEBSIPHO NpefcTaBsHe B JoKNaja 3a
OerHocTTa.

AonbnHutenHo fgoknaasaHe BLB Bpb3ka ¢ Hapen6a Ne58/2018 r. Ha KomucunaTa 3a pvHaHcoB Hagsop

HzsieneHue enve epn3ka ¢ yn. 11 om Hapedb6a Ne58/2018 2. Ha K®H 3a usuckeaHusima 3a 3awjuma Ha
¢huHaHcoeUMe UHCMPYMeHMU U NapuyHume cpedcmea Ha KIUeHMU, 3a ynpaeneHue Ha Npodykmu u 3a
npedocmaesnHe unu nonyyaeaHe Ha eéb3HazpaxOeHUs, KOMUCUOHU, Opyau napuYyHuU u Henapu4yHu obnazu

Ha 6a3a Ha usebplIeHUTe 0AUTOPCKU NPOLEAYPU U HA NpMAOBUTOTO NosHaBaHe M pasbypaHe 3a AeMHOCTTa Ha
[pyxecTBoTo B X0A1a U KOHTEKCTa Ha HALLMS OAWT Ha (hUHAHCOBMA My OTYET KaTo LSNO, Cb3fafeHaTa 1 npunaraHa
OpraHW3aLns BbB BPb3Ka CbC CbXPaHSABAHETO HA KITMEHTCKM aKTUBU CLOTBETCTEA Ha U3NCKBAHUATA Ha un. 3-10 oT
Hapen6a Ne 58 Ha K®H u un. 92-95 ot 3akoHa 3a nasapuTe Ha (PUHAHCOBW MHCTPYMEHTH, MO OTHOLUEHWE Ha
feiHOCTTa Ha MHBECTULIMOHHWUS NOCPEaHWK.

Mapwui AnocTtonos
Ynpaeuten

Bnagumup Bxp6aHos -
PernctpupaHn ogutop, offoBopeH 3a oauta

FpanT TopHTOH OO0 )
Opgutopcko gpyxecTeo . Ne 032

30 mapTt 2026 1.
Bunrapus, rp. Codms, 6yn. YepHu Bpbx Ne 26



KAPOI KAMUTAN MEHWUIXKMBHT EALL
OTYET 3A PUHAHCOBOTO CLCTOAHUE
31 pexemepu 2025

Beudkm cymu ca B xunagy Gbirapcku nesa, 0CBEH aKo HE € NOCO4YeHo apyro

AKTUBMK

HeTekywu aktuem

MawumHum u obopyaeaxe

HematepuanHu aktneu

OTcpoyeHn gaHbYHU akTUBK

HeTekywm aktmem

Tekywm akTuBm

®UHAHCOBY aKTUBK, OTYUTAHU MO CNpaseanuBa
CTOMHOCT npes nevan6ara unu saryGara
Tvproeeku U Apyrv hUHAHCOBU B3eMaHUS
BaemaHus ot cebpsaHm nuua

MNpeannalwanns 1 apyru akTueu
[Mapu 1 napuyHn exBUBaNeHTH
Texywm akTnsmn

O6uwo akTuBmu

CobcTBeH kanuTan v nacuem
CobcTBeH kanuTan
AKUMOHepeH KanuTan

Pezepen

Hepaanpegenexa nevyan6a
06uo cobecTBeH KanuTan

Macueun

Texkywu nacuewm

TBpProBckW U OpYrv 3aAbimKeHUs

3agbmkeHus, CBbP3aHu C NepcoHana u ocurypuTenHu
BHOCKU

3aabiKeHWs KbM CBbP3aHW NULa

0O6uo nacueun

O6uio co6CcTBEH KanuTan 1 Nacuem

Oauven MaHes: |
UanbnHuTeneH aupekTop
Kapon Kanutan MeHu,

Bucrpa Kouera:
MpokypucT

Kapon Kanuran
Oara: 19.03.2026 .

paHT TopHTO OO.EI
Oautopcko gpyxectso c per. Ne 032

MosicHeHue

22.2

10
11

12.1
12.2

15

13.2
222

wreda CumoBa:

E&Wn‘ren

Bnagumup Bup6aHoe
Peructpupan ogutop,

Kbem Kbm

31.12.2025 31.12.2024
27 22

30 17

30 5

87 44
4.414 2,370
1,297 731
339 196
73 50
1,073 234
7,116 3,581
7,203 3,625
900 900
100 100
5,403 2,216
6,403 3,216
446 198
330 192
24 19
800 409
7,203 3,625

W

MoscHenuaTa ot 1 go 30 npegcTasnasaT Hepasgenya Yact oT Toan thUHaAHCOR OTHET.

OBOPEH 3a ofuTa



YO KAPON KAMWTAN MEHWIKMBHT EAL

OTHET 3A MEYANBATA UM BATYBATA U IPYTS BCEOBXBATEH J0X0[
31 pexemepwu 2025

Beuuki cymm ca B xunsgy Genrapcku neea, 0CBeH ako He € NOCOYEHO APYro

3aroauHara, 3a roguHara,
3aBbLplIBalla HA 3aBbpPLIBALYa HA
31 pekemMBpU 31 nexemepu
MosicHeHue 2025 2024
Mpuxoau oT npopaxba Ha ycnyru 16 5,833 3,343
Pasxogun 3a matepuanu 17 (34) (24)
Pasxoaw 3a BbHLUHK yCnyru 18 (572) (380)
Pasxoaw, cBbp3aHu ¢ nepcoHana 13.1 (2,462) (1,722)
Pasxogw 3a amopTusaums Ha HedUHaHCoBU
aKTMeun 5,6 (24) (21)
HOpyru pasxogv 3a gevHocTTa 19 (213)  (73)
Meyan6a ot onepaTuBHa AelHOCT 2,528 1,123
Mevan6a ot onepauwu ¢ (OUHAHCOBM aKTMBMK,
OTYWUTaHW NO cnpaBefnMBa CTOWHOCT Npes
neyan6arta unu 3ary6ara, HeTHO 20 1,023 66
3ary6a oT npomMaHa Ha BanyTHU KYpPCOBeE, HETHO (2) (1)
Opyru chomHaHcoBM pasxoau, HETHO (7) (5)
lMevyan6a npeau paHsLuM 3,542 1,183
Pa3axoau 3a naHbk BbpXy goxoga 21 (355) (120)
Meuyanba 3a roguHaTa 3,187 1,063
06w BceobxBaTeH goxog 3a roguHara 3,187 1,063

Dauwnen MaHes. : - Mwunexa CumoBa: __ ¢
W3nbnHuTeneH aupexkTop 'n. CuetoBogurten
Kapon Kanutan MenumpxkymbHT EAL

Bucrtpa Kouesa:
Mpokypuct
Kapon Kanutan MedumxmbHT EAL
OaTta: 19.03.2026 r.

C ogutopcku goknag ot 30.03.2026 F*

Mapwuin Anoctonos, ynpaBuren
FpaHT TopHTOH OO,
OauvTopcko Apyx

Bnaaumup BbpbaHos
Peructpupax oguTtop, o

fi =

£ BOpeH 34 oputa

MoscHeHusATa ot 1 no 30 NpeAcTaBgNABAT HePasfenHa YacT oT To3u hUHaHCOB OTHeT.



Y[ KAPOIN KAMUTAN MEHWIXMBHT EAQ
OTYET 3A NAPWYHWTE NOTOUM
31 gexemepu 2025

Beuuku cymu ca B xunsgu Gbnrapcku nieBa, 0CBEH ako He € NOCOMEHo ApYro

MapuyHu noToum oT onepaTueHa AeNHOCT
MocTbnnexns, CBbP3aHN C TbProBCKW KOHTPareHTu
MocTbnneHus, cBbp3aHu ¢ ynpasnaBaHuTe
tboHpoee

Mnawanus, cBbp3aHN C TbPTrOBCKU KOHTPareHTu
Mnawaxus KksM NnepcoHan v ocUrypuTenHu
WHCTUTYUMMN

Mnawaxus 3a gansk nevanba

MnawaHus, cBbp3aHu ¢ ApYru AaHbUM
MocTbnneHns, cBbP3aHN C BanyTHW onepaLmi
lMNnaiaxus, cBbp3aHK ¢ BanyTHU onepauuu,
KOMWCWMOHHU 1 pyri

Apyru nocTenneHus, cebp3aHn ¢ OCHOBHATA
aenHocTt

Opyrv nnauaHus, cBbp3aHu ¢ OCHOBHAaTa AeWHOCT
HeTHW napuyHu noTouu OT onepaTMBHa AEMHOCT

Mapu4Hu NoTouM OT MHBECTULMOHHA AEeNHOCT
Mapu4Hn nnawaxus 3a npugobusaHe Ha
drHaHCcoBU aKTUBK

MocTbnneHus ot npogaxba Ha (hUHaHCOBU aKTUBY
MocTbnneHns ot NUXBu

HeTHu napuyHu NOTOUM OT MHBECTULMOHHA
OelHocT

HeTHa npomsHa B napu ¥ napuuHu eKBUBan
€eHTU npes3 nepuoaa

Mapwu » napn4yHKM eKBMBANEHTH B HA4anoTo Ha
rogvHarta

Mapwu 1 napuyHy eKBMBaNeHTU KbM Kpasi Ha
roauHara

Danuen MNaHes:
WanbnHuTeneH aupektop
Kapon Kanutan MeHnmxmuHT EAL]

Buctpa Kouesa:
Mpokypuct

Oara: 19.03.2026 r.

C oauTopcku goknag ot 30.03.2026 ¢~

Mapui Anocronog, ynpaButen
MpaHT TopHTOoH OO

OpuTtopcko apyxe

MoscHeHNATa Ha ¢!

MosicHeHue
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3a roguHara,
3aBbLpLBaLLA Ha

3a roguHara,
3aBbLpLIBALLA Ha

31.12.2025 31.12.2024
2,729 1,836
2,932 1,511
(916) (515)

(2,298) (1,676)
(271) (132)
(308) (161)

8 1

(18) (9)

39 23
(36) (24)
1,861 854
(1,037) (1,362)
v 539

15 18
(1,022) (805)
839 49
234 185
1,073 234

Mwunena CumoBsa:

U1 oT 1 o 30 npeacTaBnABaT HEPa3nenHa YacT oT TO3W (PUHAHCOB OTHET,
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Beuukun cymu ca B xunsgu Gbnrapcky nesa, ocBeH aKo He & NOCOYEHo apyro

OcHoBeH O6wm  Hepasnpe- Obwo

Kanutan pesepBu peneHa cobcTBeH

neyanba kKanwutan

Canpo kM 1 sHyapu 2024 r. 900 100 1,153 2,153
lMNevyan6a 3a roguHarta - - 1,063 1,063
O6uwa BceobxeateH goxoq 3a roaguHaTa - - 1,063 1,063
Canpo kM 31 gekemepu 2024 r, 900 100 2,216 3,216
MNevyan6a 3a roguHara - - 3,187 3,187
O6uy BceobxeaTeH goxopq 3a roguHaTa - - 3,187 3,187
Canpo ktm 31 gekemBpu 2025 . 900 100 5,403 6,403

Hanuen lManes: j 6 % i '

ManenuuTenex gupekTtop
Kapon Kanutan MenugxmbuT EA[]

Bucrpa Kouesa:
Mpokypuct
Kapon Kanutan Mgnugx

HT EAQ

Hata: 19.03.2026 r.

C oauTopcku gokn T 30.03.2026 r.:

Mapwuin AnocTorios, ynpaaumflfx/ Bnagumup BupbaHos
MpaHT TopHT6H OO, k/

Oputopcko .qpymecmoflc per. Ne 032

/

Peructpupan ogutop, ot

MoscHeHuATa Ha cTpanvuy oT 1 go 30 NpeacTaBnABaT HeEpasaenda YacT OT TO3WM (PUHAHCOB OTHEeT.
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NOACHEHWA KbM ®MHAHCOBWA OTYET

31 pekemepwn 2025

Bewukmn cymu ca B xunsagy Gbnrapcki Nesa, OCBeH ako He e NOoCo4YeHo Apyro

MosicHeHUs1 KbM (PUHAHCOBUA OTHET

1. O6wa vHcpopmauus

Y[ Kapon Kanutan MenngxmisHT EALL (OpyxectBoTo) € peructpupaHo B bbnrapusa ¢ pewexue Ne 1 ot
2 centemspy 2003 r. Ha Codmiickun rpagcku cbA. [pyKecTBOTO € BNUCaHO B ThProBCKUS PErncTbp C
EWK 131134055. Kem 31 pekemspu 2025 r. kanutansT Ha [pyxecteoTo e 900 000 nesa pasnpeneneH
8 10 000 6pos 0BMKHOBEHU MOUMEHHM aKLWW C NMPaBO Ha rnac, ¢ HoMMHanHa ctoiHocT 90 neea.

AnpecsT no pervctpauus Ha [pyxecteoto e rp. Codus 1303, p-H Bwbapaxpgane, 6yn. Xpucto
Botes 57. AgpechT 3a kopecnoHaeHuuss Ha [lpyxectsoto e rp. Cocus 1164, p-v JloseHed,
yn. 3natoepbx 1.

[pyxecTBOTO UMa Tpu4dneHeH CbBeT Ha AvpekTopuTe B cbeTae [daHven aHes, KoHcTaHTuH MpogaHos
n Cranumup Kapones. [pykecTBOTO ce npeAcTasBnsaBa 3aeAHO OT M3MbNHUTENHUA [OUPEKTOp U
npokypucta buctpa Kouega.

Kbm 31.12.2025 r. nepcoHansbT Ha [pyecTBoTo € 27 CAyXWTenu, OT KOUTO BCUMYKM ca B TPYAOBM
NpaBoOOTHOLIEHKS.

Opyxecteoto nognexu Ha perynauna ot Komwcusta 3a duHaHcos Hagsop. Y[ Kapon Kanuran
MenugpkMmbHT EALl e nonyyvno paspelleHve 3a OCbLUeCTBABaHE Ha AeiHOCTTa Cu ¢ pelleHune 328 —
Y[ ot 21 aeryct 2003 r. Ha KOH, nocnegeawo gonbnHeHue ¢ peweHve 115 — Y[ ot 14 despyapwu
2006 r. YnpaensiBalloTo APYXECTBO € NOAHOBKUIIO NULEH3a CU, CbIMacHo NocnegHuTe U3MeHeHUs Ha
yn. 86 oT 3akoH 3a AeMHOCTTa Ha KONEeKTUBHWUTE WHBECTULIMOHHW CXeMU U Ha ApYrv npeanpusatus 3a
KONeKTUBHO UHBECTUpaHe 1 nputexasa JluueHs Ne 63-Y[1/25.09.2019 r.

Kapon Kanuran MeHWmxMBHT aucTpubyTupa Ha TepuTopusTa Ha Peny6nuka Benrapua u Peny6nuka
PyMbHWA [OSNOBE Ha KOMEKTUBHW WHBECTULMOHHW CXEeMW, OpraHusupaHu u ynpaenABaHu oT
ynpasnseauo apyxectso Schroder Investment Management (Europe).

Kapon Kanutan MeHugxmbHT EALl cTpykTypupa nopTdenni oT GUHaHCoBY UHCTPYMEHTU cbobpasHo
WHBECTULMOHHWUTE Lienu Ha CBOUTE KNMEeHTWU B CbOTBETCTBME CbC CKIKYEH € KnueHTa gorosop. OT 2025
r. Kapon Kanutan MenugxmbHT EA[l npeanara Ha orpaHuveH Gpoi KMMEHTW No [A0BEepWTEsNiHO
ynpasneHue CTPYKTYpUpaHu NpoayKTy Cbe 3aluTeHo nokputue Ha Goldman Sachs.

Mpes 2025 r. YO Kapon Kanutan MeHnmxkmbHT EALl ynpaenssa net KONEKTUBHW WHBECTUUWOHHM
cXemu:

- JorosopeH ®oHg AgeaHc MHBeCT, NULeH3upaH ¢ paspelleHne 3a U3BbpLUBaHe Ha AeWHOCT OT
K®H c pewenue Ne 561 — [ or 22.12.2003 r. u nocnegealuo pewexune Ne 736 =1¢ ot 03.10.2013 r.
doHABT MHBECTMPA B akuuW Ha 6BNrapcky, pyMbHCKU U Ap. U3TOYHOEBPOMNENCKN KOMMNaH!u.

- OorosopeH $oHp AasaHc M3Ttouna Eepona, opraHusupad v ynpasnsieaH oT [pyecTBoTo ¢
peweHue Ne 29-[1d ot 31.08.2006 r. Ha KOH. ®oHABT UHBECTMPA B aKUWK Ha BOAELMTE KOMMNaHWn B
pervoHa Ha VatouyHa Espona. Ha 03.01.2023 r. 1& ApggaHc MatouHa Eepona e TpaHcdopmypaH ypes
obocobaBaHe Ha KnacoBe AANOBE, KaTo e Cb3AafeH HOB Knac Aanose — knac b, kKbM koTo ca OTHeCeH!
aKTUBM, 3acerHaTi OT OrpaHMYeHusTa BbB (DYHKUMOHUPaAHETO M AOCTBMNA [0 nasapa Ha LeHHWU KHIKa
Ha eMuTeHTU OoT Pycus, B3eMaHusTa OT AUBMAEHTU MO TAX, 6MoKMpaHWTe napuyHW cpeactea oT
M3nNnaTeHn OMBUAEHTU OT PYCKW €MUTEHTU, KakTo U cBoBOgHM napuyHu cpeacTea, Heobxoaumu 3a
nocpellaHe Ha MPOTHO3HW 3a HOBWUSA Knac B npucbluM pasxoan 3a Cpoka My Ha CbllecTsyBaHe.
CuulecTByBallaTa emucus Asnose e TpaHcdgopMupaHa B knac A gsnose Ha doHpa. [lsnosete ot
HoBuWs knac B ca pasnpegeneHu cnyxebHo u 6e3Bb3Me3aHO Ha MHBECTUTOPUTE B CbOTHOLWEHKe 1:1
KbM ChLLECTBYBALIWUTE AAMOBE Ha Aanonpurexartenute BbB hoHaa npeau TpaHcgopmauuaTa, Mpes
2024 r. TexHusiT Bpoit e HenpoMeHeH, Tbit kaTo knac b Ha hoHaa ocTaBa 3aTBOPEH 3a eMUTUTPaHE K
obpatHo u3kynyeaHe. C npoTokon oT 3acedanie Ha CbBeTa Ha AupekTopuTe Ha YnpasnasauoTo
apyxecrtso oT 06.11.2025 r. cpokbT Ha cblecTByBaHe Ha knac b Ha hoHaa e yabmkeH no 05.12.2026
Fi
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- [oroBopeH ®oHa AgsaHc BwamoxHocTu B Hoea EBpona, opraHusupaH W ynpasnseaH oT
OpyxecteoTo ¢ pewenue Ne 1410-A® ot 7 Hoemepwu 2007 r. Ha KOH 1 nocnegsawm Pelwerne Ne 112
- Ad / 23.02.2015 r., Pewenne Ne 113 - Ad / 23.02.2015 r. u Pewenue Ne 114 - Od / 23.02.2015 r.
®oHABT MHBECTMPA NPEUMYLLECTBEHO B akLUMK Ha KOMNaHuu OT cnegHuTe abpxasu: Monwa, Yexus,
YHrapus, Cnosenus, Ectonus, flutea, n ABcTpus (c ekcnoanums kbm LIME), Ho cblio Taka gonycka
WHBECTULMU M B aKUMu Ha komnaHum oT PymbHus,, Copbus, Xbpeatcka, Bunrapus, Typuus, AnbaHus,
Mepums, Kunbp, BocHa u XepueroBuHa, Crnosakusi, Kasaxctad, YepHa ropa, CeeepHa MakenoHus,
YkpanHa, Jlatensa. ®oHABLT MOXe Aa WHBECTUPA U B aKUMM HA KOMMaHWW, reHepupalluy npuxoau B
pervoHa Ha LleHTpanHa u MaTouHa EBpona, KouTo ce ThpryBaTt Ha Yykau 6opcn. OT HavanoTo Ha 2026
r., PoHALT e npeobpasysaHe 4Ypes cnuBaHe B HOBOYYpeAeHusi BbB BennkoTo xepuorcteo JliokcemBypr
Karoll - Advance Emerging Europe Opportunities - noacdoHa Ha HoBoyypeneHoTo apyxecteo Karoll
SICAV.

- QorosopeH ®oHa Ansanc Moban TpeHac, opraHuaupax u ynpaenseaH ¢ peweHve Ne 353-0¢
ot 08.06.2011 r. Ha KOH. ®oHabT e ¢ rnobaneH cokyc. MHBecTpa npeumyllecTeeHo B 60pcoBo
TbpryBaHu doxgose, npeaumto 8 CALL 1 EBpona v B KONEKTUBHU MHBECTULMOHHU CXEMU, AOMYCHATH
aa nyb6nvyHo npeanaraxe B EC.

- [orosopeH chona AnsaHc Eponericka WMHppacTpykTypa, opraHwsvupaH M ynpaensieaH c
peweHve Ne 708 — 1d ot 25.11.2025 r. Ha KPH. ®oHALT Lie MHBECTUPA OCHOBHO B E€BPOMNENCKMU
ny6nuYHO TbpryBaHW KOMMaHWM, B WHMPACTPYKTYPHU CEKTOPU KaTo TpaHCnopT, eHepreTtuka,
CTPOWTENCTBO, KOMYHArHU YCNyri, AUrMTanHa i coumnanta uHdpacTpykrTypa 1 otépaHa B cTpaHuTe ot
EC, v gpyru abpxasu B 3anagHa u MatouHa Espona.

2. OcHoBa 3a U3roTBsiHe Ha hMHAHCOBUA OTYET

2.1 WUzseneHue 3a croTBeTcTBME ¢ MC®O cyeToBOAHM cTaHAapTH, npueTn oT EC

®uHaHCOBMAT OTYET Ha [Ipy)KecTBOTO e cbCTaBeH B choTBeTcTBMe ¢ MCPO cyeToBOAHM CTaHAapTH,
paspaboTeHu u ny6nukyeaxu ot CbeeTta no mexayHapoaHu cHeToBoAHW ctaHaapTy (CMCC) v npueTn
oT EBponeiicknsa cbio3 (MCOO cyetoBoaHu ctaHaaptu, npuetu ot EC). Mo cmucbna Ha naparpad 1,
Touka 8 oT [lonbnHuTenHuTe pasnopenbu Ha 3akoHa 3a CYETOBOACTBOTO, NPUNOXMM B Bbnrapus, Te
BkntoyBaT MexayHapogHute cuyeToBogHu ctaHgaptu (MCC), npueTu B choTBeTCTBME ¢ PernameHT
(EO) 1606/2002 Ha EBponeiickua napnameHT u Ha ChBeTa.

PbkoBOACTBOTO Ha [Ipy»eCTBO HOCWU OTFOBOPHOCT 3a CbCTABSHETO W AOCTOBEPHOTO NpeacTaBsHe Ha
UHopMauusaTa B HacToAWMS hUHAHCOB OTYeT.

OUHAHCOBMAT OTHET € CbCTaBeH B GbNrapcku Nesa, KoeTo e PyHKUMOoHanHaTa sanyTa Ha [pyXKecTBoTo.
Beuuku cymu ca npeacTaseHun B Xunsaw nesa (Xun. f1B.), BKKOYUTENHO CpaBHUTENHaTa uHgopmaums
3a 2024 r., ocBeH aKo He e NOCOYEHO APYro.

2.2 Mpwunaraxe Ha NpYMHUMNA Ha AeNCTBALLO NPeanpUATHAe

Kbm fatata Ha u3rotesHe Ha Toau (MHAHCOB OTHET, PbKOBOACTBOTO Ha [pyXECTBOTO € Hanpasvno
oueHka Ha crnocobHocTTa Ha [IpyKecTBOTO Aa NpoabikvM Aa (yHKUMOHWpa KaTo [AeicTBalLo
npeanpustue, Ha Gasata Ha HanuuHaTta uHdopmauus B 0603pumo Gbaeute. Cnepa HanpaeeHuTe
Nnpoy4YBaH1s, pbKOBOACTBOTO UMa pasyMHU O4YakBaHus, 4Ye [IpyXecTBOTO pasnonara ¢ AOCTATbYHO
pecypcu, 3a Aa Npoabku Aa dyHKunoHvpa B o6o3pumo 6baelte. ChOTBETHO TO NpoabMKaBa Aa
npuemMart NpuHUMNa Ha AeiCTRALLIO NPeAnpyUsTUE NPY U3TOTBSHETO HA FOAMLIHUSA (PUHAHCOB OTYeT.

2.3 leononuTU4ecKU PUCKOBE U HECUTYPHOCT

Kbm patarta Ha nsrotesiHe Ha oMHaHcoBUs oT4eT rnobanHaTta MKOHOMKWYecka cpefia ocTasa NoBnusHa
OT TMOBMLUEHA HECUIypHOCT, ObycrioBeHa OT MpOABLIKABALM [EOMNOSIUTUHECKU HanpexXeHws,
BKITIOYUTENTHO BOEHHUTE KOHMNNKTU B YKpaiHa u B BNu3kus U3TOK, KaKTO M HapacTsallW TbProBCKM
OrPaHU4EHUs U CaHKUMOHHM pexumu. Tean oBCTosTencTBa OKasBaT CbLUECTBEHO BNUSHUE BBLPXY
MaKpOUKOHOMWYecKaTa cpeaa, kaTo BOAST 10 NOBULLEHA BONATUMHOCT Ha EHepPruitHuTe, (UHaHCcoBUTE
W CYpOBUHHUTE nasapu, konebaHus B NMXBEHWUTE NPOLEHTW U BanyTHUTE KypcoBe, 3aTPYAHEHUS BbLB
Bepurute Ha AOCTaBKM W NO-OrpaHNyeH A0CTLN 10 PUHAHCUPaHe B OnpeaeneHn pervoHn. B pesynrar
Ha ropenocoyeHuTe dakTopu ce Habniogasa 3acuneHa HECUrYpHOCT MO  OTHOWEHWE Ha

6
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WKOHOMWYECKUTE MNepcnekTMBd, KOETO YyBenu4yaBa cCTeneHTa Ha npeueHka W W3non3BaHeTo Ha
AOoNyCcKaHusa NpW U3roTBAHETO Ha C;)HH&HCOBHQ oT4HerT.

[Ipy’ecTBOTO HE € W3MOXEHO HAa NPeKu BIMSIHUA OT TeKyllaTa reonofiuTiecka v MKOHOMUYEcKa
o6CcTaHoBKa, HO € Bb3MOXHAa MOBULLEHa BONATUMHOCT Ha (DUHaAHCOBWTE nasapw, OKaspalla BnusiHue
BbPXY OL|@HKaTa Ha (PUHAHCOBY aKTUBU U NAcUBU Ha [ipyecTBOTO.

['Iopa:m AWHaMWYHMA XapaKTep Ha reononutuyeckuTe cebutna 1M MakpouKoHOMUYeckaTa cpefja,
OenCcTBUTENHUTE pe3ynTartu MoraT [ia ce pasnuyaBaTt OT HanpaBeHUTe OLEHKM, a 6baewm pasBuUTUA
buxa mMornu aa Hanoxart akTyanuaauusa Ha U3non3saHuTe JonyckaHus U CbOTBETHUTE ONOBECTABaHNA
B cnegealiy oT4eTHU nepuogun.

3. HoBwu Unu U3MeHeHn CTaHOapTHU U pa3ACHeHUA

3.1. HoBeu cTaHAapTH, U3MEHEeHWA U Pa3siCHEHWS! Ha CbLUeCcTBYBaLLW CTaHAAPTU KbM 1 siHyapwm
2025r.

Opy>XecTBOTO € NpMeno cnefHUTE HOBU CTaHAAPTU, U3MEHEHUS U pa3acHeHus kbm MC®O, nspagenu
oT CbBeTa no MexayHapoaHu CHEeTOBOAHM CTaHAapTh 1 oaobpern oT EC, KoMTo ca ymecTHW 1 B cuna
3a (hyuHaHcoBUSA OTYET Ha [py)KecTBOTO 3a rofMWHKUA nepuog, sanoysall Ha 1 aHyapu 2025 r.:

WUameHeHus B MCC 21 Edbektv oT npomeHuTe B oOMeHHMTe Kypcose: Jlunca Ha
KOHBEpTUpYemocT, B cuna oT 1 sHyapwu 2025 r., npuer ot EC

MameHeHnata 8 MCC 21 ekntoyBar:

- yTO4HABaHe Kora eAHa Banyta moxe Aa 6bae obveHeHa B Apyra BanyTa W kora He - efHa
panyta Moxe fla 6bae obMeHeHa, KoraTo MpeanpusiTUeTo e B CbCTOsiHME Aa oBmeHn Tasu
BanyTa 3a ipyraTa sanyTa 4ypes nasapu unv MexaHuamm 3a obmMeH, KOUTO Cb3AaBaT U3MbIHUMU
npaea 1 3aabimkeHus 6e3 HeonpasaaHo 3abaBsiHe KbM AaTaTta Ha OLUEeHsIBaHe W 3a onpeaerneHa
Len; egHa BanyTa He Moxe fa 6bae obMeHeHa B apyra BanyTa, ako NpeanpusaTUeTo Moxe Aa
nory4u caMo HesHayuTeriHa cyma oT gpyrara sanyTa;

- n3ncKBaHe Kak MpeanpuaTUeTo da onpefenu ODMEHHWS Kypc, KOWTO ce npwnara, Korato
napeHa sanyTta He Moxe Aa 6bge obmeHeHa - koraTo AajeHa Banyta He mMoxe aa 6wvae
obMeHeHa KbM AaTaTa Ha oueHsBaHe, NpeanpuaTUeTo OLUEeHsABAa CroT 0GMEeHHWs Kypc Kato
Kypc, KOUTO 61 Ce MPUMOXUN NPU PEAOBHA CAENKa Mex/ay nasapHu y4acTHULM KbM AaTaTta Ha
OLIeHsIBaHE M KOWMTO B1 0Tpasun BApHo npeobnagasalyuTe MKOHOMWUYECKU YCIOBNUS.

- M3NCKBaHe 3a OMoBEcCTABaHe Ha [onbfHUTENHa WHopMmauws, Korato BanyTata He e
KOHBEpTUpYEMa - KOraTo BanyTata He € KOHBepTupyema, NpeanpusiTMeTo OnoBecTsBa
wHdopMauua, KoaTo 61 nossonuna Ha notpebutenute Ha HeroBuTe (UHAHCOBM OTYETU Aa
NPELeHAT KaK nuncaTa Ha KOHBepTMPYeMOoCT Ha BarnyTaTta BIusie UK ce oyaksa ga nosnuae
Ha HerouTe (hMHAHCOBM PE3YNTaTH, (PUHAHCOBO CLCTOSIHWE W NAPUYHU NOTOLU.

3.2. CraHpapTy, U3MEHEHUs U pa3siCHeHWUsi, KOUTO BCe Olie He ca BMe3nu B cCUna U He ce
npunarart oT no-paHHa garta ot [ipyKecTBOTO

Kum aatara Ha ogobpeHue Ha To3u (DMHaHCOB OTHET ca NybnukyBaHu HOBW CTaHAapPTHU, 3MEHEHNS 1
passiCHeHWs! KbM ChLUECTBYBAaLLY BEYe CTaHAapPTH, HO He ca BNesNnu B cuna uin He ca npuetn ot EC
3a pMHaHcoBaTa roguHa, 3anoyealla Ha 1 aHyapu 2025 r., u He ca 6uUnNu NPUNOXeHW T No-paHHa AaTta
oT [pyxecTBoT0. PLKOBOACTBOTO O4akBa BCUYKM CTaHAapTV U M3MeHeHus Aa 6baat npuety B
cYeToBOAHAaTA NONUTUKA Ha [lpyKecTBOTO Npe3 NbpBUA Nepuop, 3anoysall cneq aaraTta Ha BNM3aHeTo
UM B cuna. MHdgopmauuns 3a Tesu ctaHaapTi U UaMeHeHWUs e npefactaBeHa no-gony.

FNoguwHu nogobpexus, B cuna ot 1 AHyapwu 2026 r., npuetn ot EC
MoguwHUTe nogobpeHus obxeawar wupoka 06nact ot TeMu B CnegHUTe cTaHaapTu:

s MC®O 1 lMpunazaHe 3a nbpeu NnbmM Ha MexdyHapodHume cmaHdapmu 3a ¢huHaHcoeo
om4yumaHe
OTyMTaHe Ha xegxupaHe OT NpeanpusaTve, koeTo npunara 3a npbe MbT MCOO. MameHeHneTo
pasrnexga noTeHuuanHo oGbpkBaHe, NPOM3TU4ALLO OT HECHLOTBETCTBME BbB (DOpMySMpoBKaTa Ha
naparpacd E6 or MC®O 1 v usuckBaHusiTa 3a oTyuTaHe Ha xepxupaHe B MCOO 9 ®uHaHcosw
MHCTPYMEHTMW.
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MC®O 7 ®uraHcoeu uHcmpymeHmu: OnoeecmsigaHus

lNeqanba unu 3agyba om omnuceaHe. 3MEHEHNETO ce OTHACH A0 NoTeHUManHo o6bpKkeaHe B
naparpadg 538 ot MC®O 7, nponstnyallo oT ocTapsasio no3osagaHe Ha naparpad, KoWTo e 6un
3anuv4eH oT cTaHgapTa npu usgasaHeto Ha MC®O 13 OueHsiBaHe Ha cnpaeegnueaTta
CTOWMHOCT.

OnosecmsasaHe Ha omcpoyenHama pa3snuka mexdy crpaeednueama cmolHoOCcm U ueHama Ha
cdenkama. ViameHeHMeTo ce oTHacs A0 HECLOTBETCTBME MeXay naparpad 28 ot MC®O 7 u
npvapy>KaBalluTe ro HacokW 3a NpunaraHe, KOETO Bb3HUKBA, KOTaTo NoCcneasallo UsmeHeHue,
npouatuyaulo ot usgasaHeto Ha MC®O 13, e HanpaeeHo B naparpad 28, HO He ¥ B
CLOTBETHUA Naparpad B HacokuTe 3a npunaraHe.

BveedeHue u onosecmssaHe Ha kpedumHusi puck. C U3MEHeHWeTO ce npeoaonsea
noteHumwanHo obbpkBaHe, kaTo B naparpadg HIM1 ce nosicHsiga, 4Ye PBKOBOACTBOTO He
MNIOCTpUpa HeNpemMeHHo BCUYKM U3UCKBaHUS B nocodeHuTe naparpadcdu Ha MCPO 7. Hsakou
OMoBECTABaHWSA Ca ONPOCTEHW.

MC®O 9 ®uHaHcosU UHCMpPYyMeHmMU

lpemaxeaHe Ha rpusHasaHemo Ha /fU3UH208U 3a0b/KeHUss oM cmpaHa Ha
nusuHzornony4amess. ViaMeHeHWeTo e Haco4YeHo KbM MOTEHUMAnHa fnunca Ha scHoTa npu
npunaraHeTo Ha usuckBaHuata Ha MCPO 9 3a oTyMTaHe Ha MoracsiBaHETO Ha NU3UHroBUTE
3agbiKeHUs Ha nuauHronony4aTtens, KOSATO BBb3HWKBA, Tbi kaTo naparpad 2.1, bykea 6),
nogroyka ii) ot MC®O 9 Bkniousa npenpatka keM naparpad 3.3.1, Ho He v KbM naparpad 3.3.3
ot MC®0O 9.

LleHa Ha cOenkama. ameHeHUeTO ce OTHACcsA A0 NOTeHUManHo o6bpKBaHe, NPOU3TUYALLO OT
npenpatkara B lNpunoxeHne A kbm MC®O 9 kbM onpepeneHneTo Ha "ueHa Ha caenkaTa” B
MC®O 15 lMpuxoan OT AOroBOPU C KMWEHTU, JOKATO TEePMWMHBLT "LieHa Ha caenkata” ce
usnonsea B onpegenexHun naparpacdu Ha MC®O 9 cbe 3HadeHWe, KOeTo He e HernpeMeHHo B
CbOTBETCTBWE C onpefeneHueTo Ha To3u TepmuH B MCPO 15,

MC@®O 10 KoHconudupaHu ¢huHaHcogu omyemu

OnpedensHe Ha "O0e chakmo azeHm". /I3MeHeHWeTo ce oTHacs A0 NoTeHUManHo obbpkeaHe,
MPOU3TUYaLLO OT HeckboTBeTCTBUE Mexay naparpadu B73 n 674 ot MC®O 10, cBbp3aHu ¢
onpegenaHeTo OT CTpaHa Ha UHBEeCTUTOpa Ha TOBa Aanu Apyra cTpaHa AencTea OT Heroso nuve,
Yypes yedHakesiBaHe Ha (hopMynuposkuTe B ABaTa naparpada.

MCC 7 Omyem 32 napuyHume rnomouyu

CebecmotiHocmeH Memod. VsMeHeHWeTO ce oOTHaca A0 mMoTeHUManHo obbpkBaHe npu
NpunaraHeto Ha naparpad 37 ot MCC 7, koeTo npousT4a OT M3non3BaHeTo Ha TepMuHa
.CeBeCTOMHOCTEH MeToA, KOWMTO BeYe He e AedUHMPaH B CYETOBOAHUTE CTaHAAPTM Ha MC®O.

MameHeHUs1 Ha KnacudukaumaTa u oueHKaTa Ha (PMHAHCOBUTE WHCTPYMEHTU (M3MEeHeHWA Ha
MC®O0 9 u MC®O 7), B cuna ot 1 aHyapu 2026 r., npueTtu ot EC

MN3ameHeHunsTa ca:

Omnuceare Ha ¢huHaHcoe nacue, ypedeH 4Ype3 enekmpoHeH mpaHcghep. ViaMeHeHuaTa B
HacokuTe 3a npunarade Ha MC®O 9 nossonseaT Ha NPeAnpUATUETO Aa cuYnTa, Ye hUHAHCOB
nacue (UnK YacT OT Hero), KoWTo e 6bae ypedeH ¢ NapuyHW CPeAcTBa Ypes cucTema 3a
ENeKTPOHHU nnawlaHvsi, e noraceH npeauW pAartata Ha ypexgaHe, ako ca W3NbLIHEHW
onpegenexu kputepuu. MNpeanpuaTtueTo, koeto u3bepe ga NPUNOXKU ONUMATA 3a OTNWCBAHe,
we Tpabsa Aa A NPUNOXM KbM BCUYKM pa3snnallaHus, M3BbLPLWEHW 4pe3 eaHa W cblia
ENeKTPOoHHa NnaTexHa cUcTema.

Knacugbukayus Ha gpuHaHcoeu akmusu

[LozoeopHu ycrosus, koumo ca € cbomeemcmeue C OCHO8HO criopasyMeHue 3a
npedocmaesHe Ha 3aeM. VlameHeHuaTa B HacokuTe 3a npunaraHe Ha MC®O 9 gaeaT Hacokw
3a TOBa Kak MpeanpusTMeTo MOoXe Aa npeueHWu Aanu [AOroBOPHWTE NapuyHKU NMoTouM Ha
(pUHaHCOB akTUB CLOTBETCTBAT Ha OCHOBHO CNopasyMeHue 3a NpefocTaBsiHe Ha 3aeMm.
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3apa WNCTpupaT NnpoMeHUTE B HACOKUTE 3a npunaraHe, UsMeHeHuaTa pobaesT npumMmepu 3a
(hUHaHCOBW aKTUBM, KOUTO MMAT UMK HAMAT AO0roBOPHW NapuU4HK NOTOLM, KOUTO Ca eJUHCTBEHO
nnawaHua Ha rmaBHUUa 1 NUXBEA BbPXY Heuannaredarta rnasHuua.

- Akmusu c HepezpecHU xapakmepucmuku. iameHeHnsTa nofobpsasaT ONUCaHUeTo Ha TEPMUHA
"HeperpeceH". CbrnacHo U3MEHeHUATA, (DUHAHCOB aKTUB UMa XapaKTePUCTUKU Ha HeperpeceH
aKTVB, ako KpaWHOTO NpaBo Ha MPEeAnpPUATUETO Aa MOMYy4YM MapudHW MOTOLM € A0TrOBOPHO
OrpaHv4eHo 40 Napu4HWUTE NOTOLM, reHepupaHu OT onpeaeneH akTuBi.

- [loeosopHO cebp3aHU UHCMPYMeHmU. W3MeHeHWsiTa pasAcHABaT XapaKTepucTUKUTe Ha
AOrOBOPHO CBbp3aHWTe WHCTPYMEHTU, KOWTO MM OTNMYaBaTt OT Apyru caenku. MameHeHusTa
CbLLO Taka 0T6ens3sat, Ye He BCUYKW CAENKA C MHOXECTBO AbNrOBU UHCTPYMEHTM OTroBapsT
Ha KpUTepuuUTe 3a cAenkn ¢ MHOXEeCTBO [OrOBOPHO CBbP3aHW UHCTPYMEHTU U AaeaT npumep.
B ponbnHeHve, U3MeHeHUATa U3ACHABAT, Y& MO30BABAHETO HA WHCTPYMEHTUTE B OCHOBHaTa
rpyna moxe fAa BKIo4ea (PUHAHCOBU MHCTPYMEHTW, KOMTO He ca B 06XBaTa Ha M3UCKBaHUATA
3a Knacudukaums.

e OnosecmseaHusn

- HHsecmuyuu & karumanoeu uHcmpymeHmu, onpedeneru 1o cripagednuea cmouHocm npes
dpye eceobxsameH doxod. Wauckeanusta Ha MC®O 7 ce WM3MEHST Mo OTHOLIEHWE Ha
OMOBECTABaHWATA, KOUTO NPeanpuATUETO NPedoCcTaBs No OTHOLEHWE Ha Te3n WHBECTULMW.
Mo-cneuuanHo, oT NPeanpUATMETO LWe Ce U3KUCKBA Ja onoBecTu neyanaTa unu sary6ara no
cnpaBeanuBea CTOMHOCT, NpefcTaBeHa B Apyr BceobxBaTeH Aoxoa nNpes3 nepuoaa, KaTo nokaxe
otaenHo nevan6ata wnu 3arybata no cnpaBeanuBa CTOWHOCT, KOSTO Ce OTHacs [0
WHBECTULIMK, OTMMCaHM Npes nepuoaa, 1 neyanbarta unu 3arybara no cnpasegnuea CTOWHOCT,
KOATO Ce OTHacsA A0 UHBECTULMK, ObpaHW B Kpas Ha nepuoaa.

- [HozoeopHu ycnosus, koumo 6uxa Moenu Oa NPOMEHAM epeMmemo Uunu cymama Ha
OozoeopHUMe napuyHu nomouu. W3meHeHWsiTa M3NCKBAT OMOBECTSIBAHE Ha [OrOBOPHU
ycrnoeusi, Kouto Guxa MoOrnu Aa NPOMEHAT BPEeMeTO UMK cymaTa Ha AOrOBOPHWTE NapuyHK
noTOUWM MpW HacTbMBaHe (WM HeHacTbMBaHe) Ha YCMOBHO CbOWTWE, KOETO He e MpsiKo
CBBLP3aHO C NPOMEHW B OCHOBHWTE KPEAUTHW pUCKoBe U pa3xoaw. MaucksaHusTa ce npwnarar
3a BCeKM Knac (puHaHCOB aKkTWB, OLlEHSABaH NO amopTU3MpaHa CTOMHOCT UMK MO cnpaBeanusa
CTOWHOCT npe3 Apyr BceobxBaTeH AOX0A, KaKTO W 3a BCEKM Knac (pMHaAHCOB nacue, oueHsBaH
no amopTU3npaHa CTOWHOCT.

MC®O 18 lNpeacraBsHe u onoBecTABaHe BLE (PUHAHCOBUTE OTYETH, B cuna oT 1 ainyapu 2027
r., npuet ot EC

MC®O 18 uma 3a uen Aa noaobpu HauMHa, Mo KOWTO NPeAnpUATUATa ONOBecTSBaT CBOUTE (hUHAHCOBU
OTYETW, C aKUeHT BbpPXY WH(pOpMauuATa 3a uHaHcoBUTE pe3ynTaTh B OT4YeTa 3a nevanbarta unu
sarybata. MC®O 18 e npuapyxeH OT orpaHW4eHU U3MeHeHUs Ha uanckeaHuata B MCC 7 OTyeT 3a
napuyHuTe notoun. MC®O 18 Bnuaa B cuna ot 1 sHyapu 2027 r. Ha gpyxectsata ce paspeluasa aa
npunarat MC®O 18 npegu Tasu gata. MC®O 18 3ameHa MCC 1 MpeacraesiHe Ha (OUHAHCOBM OTYETU.
Wancksanusita 8 MCC 1, kouTo He ca npoMeHeHHU, ca npexsbprienn keM MCOO 18 n gpyrv cTaHaapTu.
MC®O 18 we 3acerHe BCUYKM NpeAnpuUATUS BBB BCUUKM oTpacnv. Bunpeku ye MCPO 18 vama pa
3acerHe Ha4vHa, no KoWUTo ApyxecTBaTa OLeHABaT (PMHAHCOBUTE pe3ynTaTy, TOR Liie 3acerHe HauuHa,
Mo KOWTO ApyxecTBaTa NpeAcTaBsaT U ONoBecTsBaT huHaHcoBuTe pesyntatu. MC®O 18 uma 3a uen
Aa nogobpu hMHaHCOBOTO OTYMTaHE Ypes:

*  M3UCKBaHe 3a [OMbLMHWTENHW AetUuHUpaHW MEXAWHHM CyMUM B OT4YeTa 3a nedanbara wnu
sarybara. [lo6assiHeTo Ha AeUHUpaHK MEXOWHHU CYMM B OTYeTa 3a nevanbarta unu sary6arta
ynecHsisa cpaBHfBaHETO Ha (UHAHCOBUTE pe3ynTaTW Ha NPeanpuaTUaTa KU ocurypsisa
nocnefgosartenHa oTnpaBHa To4Yka 3a aHanua oT cTpaHa Ha VHBECTUTOpUTE.
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. W3NCKBaHe 3a onoeecTABaHe Ha onpegeneHn oT pbKOBOACTBOTO NoKasaTenu 3a eCheKTHBHOCT.
MauckeaHeTo apyxectsata fda onosecTaBat chbopmauns 3a onpegeneHnute ot
PBLKOBOACTBOTO NOKasaTenu 3a epeKTMBHOCT NOBULLABA AUCUMNNMHaTa npv N3Non3saHeTo um
W Npo3pa4HoCcTTa NPy N34ncnsaeaHeTo UM.

«  pobassiHe Ha HOBW NPUHLMNM 3a rpynupaxe (arperupaxe v gesarpervpaqe) Ha uHdopmauusTa.
OnpefenaHeTo Ha W3UCKBaHWS 3a ToBa danu uHdopmMauwsita Tpsbea Aa 6bae B OCHOBHUTE
(bMHaHCOBU OTHYETU UMW B MOACHUTENHUTE MPUNOKEHUS U NPEAOCTABAHETO Ha NPWHLMNK 3a
HeobxoaMMOTO HMBO Ha NoapobHocT noaobpsia eeKTMBHOTO NpeasaHe Ha HdopMauusTa.

CnegHute HOBWM CTaHAAPTU, U3MEHEHUA M THIIKYBAHMS HA CbLUECTBYBALUWUTE CTAaHOapTH, KOUTO CbLUO
ca U3fafeHw, Ho BCe OLe He ca B cufa, He ce O4akBa [la OKaXaT CLLUECTBEHO Bb3[AeWCTBME BbpXY
duHaHcoBUA OTHeT Ha [pyxecTBoTo:

- MC®O 19 “ObwepHn npeanpusaTua 6e3 nybnuyHa otyeTHocT: OnoBecTABaHUA", B
cuna ot 1 sHyapu 2027 r., Bce owe Henpuet oT EC;

- W3meHeHus B MCPO 19 “OnuwepHu npeanpuatua 6Ge3 nyGnuMyHa OTYETHOCT:
OnoBecTtaBaHusa” “, B cuna ot 1 siHyapu 2027 r., Bce owe HenpweTtu ot EC;

- Wamenenns B MCC 21 ,EdekTi OT npomeHM BBLE BanyTHUTe Kypcose“
Mpeusuncnenune B xunepuHdnaymoHHa BanyTa Ha NnpeAcTaBsHe, B cuna oT 1 siHyapu
2027 r., Bce olue HenpueTu oT EC.

4, C'bI.I.IECTBEHa anbopmauuﬂ OTHOCHO cYeTOBOAOHATa NONMUTUKA
4.1. OB nonoxeHus

Hait-3Hauumara MHdopMaLus OTHOCHO cHEeTOBOAHATa NOMNUTUKA, npunaraHa npu CeCTaBAHETO Ha TO3KU
Cblr"IHaHCOB OTYeT, € npeacraeeHa no-gony.

PUHAHCOBUAT OTHET € ChCTaBeH B 6bnrapckv nesa, KoeTo e PyHKUMOHanHaTa BanyTa Ha [py»KecTBoTo.
Becuyku cymu ca npefcTaBeHu B Xunaau nesa (xun. ne.) (BKNOYMTENHO cpaBHUTENHaTa MHpopMaums
3a 2024 r.), ocBEH ako He e NOCOYEHO ApYro.

PUHAHCOBUST OTYET € CbCTaBeH npu cnas3eaHe Ha NpuHUWNWTE 3a olleHABaHe Ha BCWUYKW BUOOBE
aKTUBW, Nacuen, Npuxoau u pasxoan, cernacHo MC®0O cueToBogHW CTaHOapTu. BaauTte 3a oueHka ca
onoeecTeHn I'!O,ElpOﬁHO no-HaTaTbK B cHeTOBOAHATA NONUTUKA KbM MHAMBWUAYaNHUA CDMHaHCOB oT4erT.

Cnepgea pga ce otbenexu, ye Mpyv CbCTaBAHETO Ha npegcTaBeHus UHaAHCOB OTYET ca W3NON3BaHu
CHeTOBOAHWM OUEHKW U AonycKaHus. B'bI'IpE.‘KH 4ye Te ca ﬁasupaHm Ha WHcopMaLms, NnpedocTaBeHa Ha
PBKOBOACTBOTO KbM JaTaTa Ha U3IroTBAHE Ha CbHHaHCOBHFl oT4yeT, peanHuTe pesynrtarty morat ga ce
pasnuyaeaTt OT HanpaBeHUTE OLUEHKW W O0oNYyCKaHWA.

4.2. TpepcrtaBsHe Ha (PUHAHCOBUA OTHET

duHaHCOBUAT OTHET e npeacTaseH B cwboTBeTcTBME ¢ MCC 1 ,Mpeacraesive Ha vHAHCOBK OTYeTK.
[pyxecTBOTO NpUe fa npeAcTass oT4eTa 3a nevanbarta wnu 3arybaTa v gpyrus BceobxBaTeH OoXof B
€VHEH OTYeT.

B otyeta 3a (OMHAHCOBOTO CbLCTOSIHWE Ce MpPeACcTaBAT [Ba CpaBHUTENHUM nepuoda, Korato
OpyxecTBOTO:

a) npunara c4eToBOAHA NONUTUKA PETPOCNEKTUBHO;
6) NnpensyncnaBa peTpPocnekTUBHO NO3ULUU BbB (PMHAHCOBUSA OTYET; UK
B) npeknacudguumpa nosvumm BB (PMHaAHCOBKUS OTYET,

1 TOBa MMa CbllecTBeH erE‘KT BBPXY uchopmaumnTa B OT4yeTa 3a (PMHAHCOBOTQ CBLCTOSAHUE KbM
Ha4YanoTo Ha npeaxooHua nepuoa.

Mpes 2025 r. HUTO €4HO OT rOPENOCOYEHUTE YCNOBUA HE e Ha nuLe U nopaaw ToBa (OMHAHCOBUAT OTYET
Ha [ipy>kecTBOTO € NpeAcTaBeH C eAuH CpaBHUM nepuoa.

4.3. Cpenku B uyxagecTpaHHa BanyTta

Coenkute B Yy)XAecTpaHHa BanyTa ce OTYMTaT BbB (PYHKUMOHanHaTta sanyTa Ha [IpyXecTBOTO no
othuumanHmus oBmeHeH Kypc KbM aaTaTa Ha caenkarta (o6seewnus cukcuHr Ha Bwnrapcka HapogHa
6aHka). MevanbuTe v 3arybuTte OT KYpCcOBM pasnuKi, KOMTO Bb3HUKBAT NpU YpeXkaaHeTo Ha Teau CAenku
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1 NpeoLeHsABaHETO Ha NapUYHUTE NO3ULIMK B Yy)KOECTpaHHa BanyTa KbM Kpasi Ha OTYeTHUS nepuod, ce
npusHaeart B nevanbara unu sary6ara.

HenapanHTe no3vuun, oLieHABaHK No cnpaseanivea CTOMHOCT B HyxgecTtpaHHa eanyrta, ce oT4MTaTt no
obMeHHus Kypc KbM datarta, Ha KOsITO € onpejeneHa cnpaeefnusara CTOMHOCT.

4.4. TMpuxogwu

OcHoBHUTE nNpuxoau, KouTO [pyXecTBOTO reHepupa ca CBbpP3aHU C YNpaBfeHWe Ha KOMeKTUBHU
WHBECTULMOHHU CXeMWU, YNpaBneHne Ha uHaMBMAYyanHu noptdennu 1 guctpubyTrupaHe Ha gsnose oT
(poHaose, ynpasnasanu ot Schroder Investment Management (Europe) u cTpyKTypupaHu npoaykTu
CbC 3alMTeHo nokputue Ha Goldman Sachs Ha orpaHuyeH Gpoii knNeHTK |

3apa onpegenuy ganwv K KakK ga npmusHae npuxoau, ,ﬂpy}l{ecraom nanonsea cnegHute 5 cTbnku:

1. MpeHTud1umnparHe Ha goroeopa ¢ KIIWEeHT.

2. WpeHTuduumupare Ha 3aAbIMKEHUATA 32 U3NbLIHEHKE.

3. OnpepgensiHe Ha LeHaTa Ha caenkaTa.,

4. PaanpegeneHue Ha UeHaTa Ha cgernkaTa KbM 3ab/PKEHUSATA 3a U3MbIIHEHWE.,

5. MNpusHaBaHe Ha NpUXoauTe, KOraTo ca yAOBNETBOPEHU 3a4bIMKEHUATA 38 U3MTbITHEHWE.

MpuxoguTe ce npuaHaBaT UNKM B AafleH MOMEHT MMM C TeYeHWe Ha BpemeTo, koraTo WM AoKaTo
ApyxecTBOTO yOOBNETBOPW 3aAblikeHUsTa 3a U3NBIHEHWe, NPexBbLprsiiki obellaHuTe ycnyri Ha
CBOMTE KIMEHTH.

ﬂpymecmom npu3HaBa KaTo 3aAb/mKeHUA NO AOroBoOp Bb3HarpaXaeHwe, nony4yeHo no oTHoweHue Ha
HEYAOBNETBOPEHU 3a0b/PKEHNA 3a U3NbIIHEHWE W T NPeACTaBA KaTo ApPYrK 3adbliiKeHus B oT4eTa 3a
canchoamo cbeTosiHve. [lo CblMs HauMH, ako HPY)KBCTBOTO YAOBNETBOPKM 3afbliKeHue 3a
u3nbvnHeHwe, Nnpegn ga nonyyu eb3HarpaxjgeHueTo, To Npu3Haea B oT4eTa 3a QJMHGHCOBOTO CBbCTOAHWE
nnu akTue no gorosopa, Wnwv B3emaHe, B 3aBUCMMOCT OT TOBa fanv Ce M3WCKBa Hewo ApYyro OcBeH
onpegeneHo BpemMe 3a nonydaBaHe Ha Bb3HarpaKgeHueTo.

4.41. Tpuxoau, KOUTO Ce NPU3HABAT C TeYEHUE Ha BPeMeTOo
MpepocraBsHe Ha ycnyru

[eiHocTTa Ha [lpyecTBOTO e 3aKOHOBO orpaHudeHa. OCHOBHWUTE npuxoan Ha [pyxecTBOTO ce
peanuaupat oT gucTpubyTpaHe Ha OAMOBE HA KONMEKTUBHY MHBECTULIMOHHM CXEMW, OPraHvuanpaHu v
ynpaenseaHu oOT ynpasnsieauwo apyxectBo Schroder Investment Management (Europe), ot
ynpaeneHvue Ha AOroBOpHU (DOHAOBE, CBbP3aHWTE C TOBa TakCW W TPaH3aKUWOHHM MPUXOAU Mo
emMuTupaHe / 06paTHO U3KyrnyBaHe Ha ANOBe U CBbP3aHWUTE NPUXOAUTE 38 MAPKETUHIOBY YCIYIU, KAKTO
¥ OT yNpaeneHue Ha MHAMBUAYaNHW NOPTHERM No CKM0YeH AOroBOp C KNWeHTa U AMcTpuByTupaHe Ha
CTPYKTYpUpaHu NpoAyKTH Che 3aluteHo nokputue Ha Goldman Sachs Ha orpaHuyeH 6poi KNueHTu.

Mpuxogute ot ycnyru ce npu3Haear, KOrato KOHTpON®T BbPXY NON3WTE OT NPpefoCTaBeHWUTe yCnyrute
€ NpexBbpneH BbpXy non3eartena Ha ycnyrute. anXOﬂ, ce Npu3Haea c TeyeHue Ha BpemeTo Ha Hasa
M3NbNHEHWE Ha OTAENHUTE 3aQb/PKEeHWA 3a U3NbIHEHKE.

MNpu npusHaBaHe Ha NpuxoauTe OT MpefocTaBeHaTa ycnyra ,ynpaBneHue Ha [A0roBopHU hoHaose”,
»ynpaeneHue Ha uHAMBMAYyanHu noptdennn” ,avcTpnbyTrpaHe Ha asnose Ha hoHgoBe ,Schroders” 1
+YrpaBneHue Ha NopTeenn oT CTPYKTYpupaHu NPOAYKTH CbC 3almuTeHo nokpuTtue Ha Goldman Sachs
[pyxecTBoTO Npunara MeTOA 3a U3MepBaHe Ha Hanpegbka.

loanWHOTO Bb3HArpaXxgeHue 3a ynpasneHne Ha HOHOOBETE € KakKTo cneaga:

Wme Ha foroBopeH doHa % oT cpegHaTa roguilHa CTOMHOCT Ha
akTueuTe Ha PoHga

[0 Apearc MiHeecT 2,50 %
0 Apgeaxc WMatoyna Eepona knac A 1,50 %
O Appatc MatouHa Eepona knac b -
0 Apsanc BramoxHoct B Hoa Eepona 1,50 %
O® Ageanc Moban TpeHac 1,80 %

0® Apsanc Esponeiicka MHdpacTpykTypa 1,50 %
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4.4.2. Tpuxoawu, KOWTO ce NPU3HABAT B onpeAeneH MOMEHT

MNpopaxba Ha Asnose oT ynpaBnsBaHuTe oT [lpyXecTBOTO hoHAOBE, ASNOBE Ha cdoHaoRe,
ynpaensBaHu ot Schroder Investment Management (Europe), u cTpyKkTypupaHu npoayKTu,
npegnaradHu ot Goldman Sachs

MNpuxopute npegctasnssar Bb3HarpaxgeHve Ha [IpyXecTBOTO 3a MOCPEAHWUYECTBOTO Mexay
thoHaoseTe v uHBecTuTopuTe. Mpuxoz ce npusHasa, korato [pyecTBOTO & NPeXBBLPNNIO Ha KynyBaya
KOHTpOna BbpXy AanoseTe. CunTa ce, Ye KOHTPOMbT ce NPeXBbpIs Ha KyryBaya, KoraTo MHBeCTUTOPLT
€ Npuen Aa sanuile Asnose oT CbOTBETHUSA oHA. MNpuxoaBLT OT AUCTPUBYLMATA Ha CTPYKTYpUpaHUTe
NpoAykTW ce npusHaBa B MOMEHTa Ha NpWKMioYBaHe Ha KamnaHusita no HabupaHe Ha cpefcTea 3a
CbOTBETHaTa eM1UcHaA U M3npatlaHe Ha MHopmaumsa kbMm Goldman Sachs

4.4.3. TMpuxoau oT NUXBU
lMpuxoanTe OT IMXBK Ce OTYMTAT TEKYLLO ChIMIAaCHO A0roBOPHUTE YCNOBHUSI.
4.5. OnepaTuBHMK pazxogwu

OﬂepaTMBHHTE pasxoau ce npusHaeart B nevyanbara unu 331'}(681’8 Npy NoN3BaHeTo Ha ycnyrute wnm
Ha gataTta Ha BB3HWKBAHETO UM.

4.6. HemaTepuanHu akTUBMU

HematepuanHn akTuen BknouyBaT OCHOBHO COMTYEpPHW NPOAYKTM HEOBXOAUMM 3a AeiiHocTTa Ha
ApyxecTBOTO ¥ ynpaBnsiBaHUTE OT HETO JOrOBOPHYM (hoHAOBE. HemaTepuanHuTe akTUBM ce oT4MTaT No
ueHa Ha npuaobuBaHe, BKNKOYBALLA BCULKMA NNATEHN MUTA, HEBB3CTAHOBUMM JaHbBLIM U HANpaBeHWUTe
Npeku pa3xoan BbB BPb3aka C NOATOTOBKA HA aKTUBA 3a eKCnnoaTauus.

Mocnensawioto oueHsiBaHe ce W3BbPLUBA MO LEHa Ha NpuaobuBaHe, HamaneHa C HaTpynaHuTe
amopTusaumM 1 3arybu ot obesleHka. HanpaBeHuTe oBe3LEHKM Ce OTYMTaT KaTo pasxod W ce
fpusHasaT B oT4eTa 3a nevanbarta unu sarybarta v apyrus BceobxsaTeH 4oXof 3@ CbOTBETHUSA Nepro.

Mocnepealuure pasxoau, KOUTO Bb3HMKBAT BbLE Bpb3Ka C HeMaTepuanHuTe akTMBA creg
MbpBOHAYANHOTO UM Mpu3HaBaHe, ce Npu3HasaT B OT4eTa 3a nevanbata wnu 3arybata u apyrus
BceobxeaTeH Aoxod 3a nepuosa Ha TAXHOTO BbL3HWKBAHE, OCBEH ako GnaroaapeHve Ha TX aKTUBLT
MOXe [ja reHepupa noBeve OT NbpBOHa4YanHo npeasnaeHuTe 6bAeLN MKOHOMUYECKN NOSM3U U KOraTto
Te3n pasxoau moraT HapexaHo fAa 6bAaT oueHeHW M OTHEeCeHM KbM akTuBa. AKO Teau ycroBus ca
M3NbNHEHU, pasxoauTe ce A06aBAT KbM cebecTofHOCTTa Ha akTUBa.

OcTaTbyHaTa CTOWHOCT WM MOME3HUAT XMBOT Ha HeMarepuanHute akTMBu ce npeuyeHasatT oT
PBKOBOACTBOTO KbM BCHAKa OTYETHa gara.

AMOpTU3aLIMATA ce U3YUCTIABA, KAaTO Ce U3NoM3Ba NUHENHUAT MEeTOA BbpXY OUEeHeHWs nones3eH Cpok
Ha rogHoCT Ha OoTAenHWUTe akTUBK, KakTo cneaga:

o  Codryep 2 roguHn
° JIvueHaun n apyru 2 roavHn

PasxoauTte 3a aMmopTuU3aLus ca BKIIOYEHU B OTHeTa 3a nevanbaTa unu sarybata u apyrus BceoGxsarteH
foxof Ha pef ,Pasxoau 3a amopTusaums Ha HedhuHaHcoBM akTuBK'.

M3bpaHnaT npar Ha CLUECTBEHOCT 3a HeMaTepuanHuTe akTUeK Ha [lpyxecTBOTO € B paamep Ha 700
ne.

4.7. MawwuHu n obopyaeaHe

MalwwwHuTe 1 oBopyasaHeTo ce OLeHsIBaT MbpPBOHAYaIHO M0 ceBecTOMHOCT, BKNIOYBALLA LeHaTa Ha
npugobueaHe, KakTo 1 BCUHKU NPEKU Pa3XOAW 3a NPUBEXAAHETO Ha akTuBa B paboTHO ChCTOSHME.

lMocneaBsawloTo oueHsiBaHe ce M3BLPWBA MO LieHa Ha NpuaobuBaHe, HamManeHa C HaTpynaHuTe
amopTusauum u 3arybu ot obesueHka. HanpaBeHute obesleHkW ce OTYMTAT KaTo pasxod U ce
npusHasar B oTYeTa 3a nevanbdara wnv sarybara v Apyrus BceobxBaTeH AOX0A 38 CbOTBETHUSA Nepuon.

lMocneagalwmuTe pasxoam, CBbp3aHu C onpeaeneH akTUe OT Tasu rpyna ce NnpubaesT kbM 6anaHcosaTa
Cyma Ha akTuBa, Korato e BeposTHO [IpyXecTBOTO Aa MMa MKOHOMWYECKM MOMau, HaABWLLABALLM
MbpBOHAYaNHO oueHeHaTa edeKTUBHOCT Ha CbluecTByBalMs akTUB. Bcuuku Apyru nocnepsalym
pasxoau ce Npu3Haeart 3a pasxop 3a Nepuoja, B KOMTO ca HanpaseHw.
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Bewdkm cymm ca B xunagw Gbnrapcky nesa, 0CBEH ako He & NOCOYEHOo ApYro

OctatbyHarta CTOMHOCT U MOME3HUAT KMBOT HA MMOTU, MaLUHU W CbOpBHKEeHUA ce npeueHABaT OT
PBKOBOACTBOTO KbM BCAKa OTHETHA aara.

AMOpTH3aL|,HﬂTa Ha UMOTH, MaLLUWHWN U CLOPBKEHUSA Ce U3YWCNABA, KaTo Ce M3No3Ba NMNHENHWAT MeToq
BbpXy OUEeHEHWUA NoNe3eH XNUBOT Ha OTAENHUTE rPYyNnn akTUBKW, KakTo cnejea:

e  TpaHcnopTHU cpeacTea 4 roguHu
e KomnoTpu 1 cbpBbpU 2 roauHu
e [pyru 4 rognHu

M3bpaHuAT npar Ha CLLUECTBEHOCT 33 UMOTUTE, MALUUHUTE U CLOPBXeHUATa Ha [pyXecTBOTO € B
pasMep Ha 700 ns..

4.8. TectoBe 3a obe3LeHKa Ha HemMaTepuanHi akTUBU U UMOTHU, MAaLWKUHW U CHLOPBLXEHUA

Mpu nauucnseaHe pasmepa Ha obesuenkarta [pyXecTBOTO AedUHWpa Hal-MankaTa pasrpaHuuMma
rpyna akTvBW, 3a KOSITO MoraT ga 6baart onpefeneHy CamoCTOATENHU NapudHWU MOTOLM (eauHuLa,
reHepvpawia napuqHM notouu). B peaynTat Ha ToBa HsikOW OT aKTMBUTE MoanexaT Ha TecT 3a
obe3LeHka Ha uHpuBUAYyanHa 6aaa, a Apyrv - Ha 6asa Ha eguHULA, FreHepUpaLLa NapuyH1 NOTOLMW.

Becuuku akTven n eguHnum, reHepupaliy napyv4yHv rnoTouu, ce TecTear 3a obeslLieHKa NoHe BegHbX
roguHo. Bewuku Apyrv oTAenHW akTuey Unu eguHUUKM, reHepupatly napuyHn NnoTouu, ce TecTeaT 3a
ofesueHka, koraTto cbbuUTUA WUNK npomsaHa B obcTosiTencTeara MHOWKKUpaT, Ye TsixHaTta 6anaHcoBa
CTOMHOCT He MoXe fa 6bae Bb3CTaHOBeHa.

3a 3aryba ot obesleHka ce npusHaega cymara, ¢ kosiTo HanaHcoBaTa CTOMHOCT Ha AafeH akTuB unu
eanHuLUa, reHepupalla napuyHu NoTouM, NpeBMWaBa Bb3CTAHOBMMATa MM CTOMHOCT, KOATO € no-
BUCOKaTa OT clpaBejnueaTta CTOWHOCT, HamarneHa c pasxoguTte no npofaaxba Ha fapeH akTue, w
HeroeaTa CTOWHOCT B ynoTpeba. 3a ga onpegenu cTolHocTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyxecTBOTO M34UCNABa oOYakBaHuTe ObAelln Napu4HKM MOTOUM 3a BCsiKa efuHula, reHepupaiia
napuyHKU NOTOUK, U onpeaens NOAXOAALLMA AUCKOHTOB (hakTop ¢ Len Kankynvpade Ha HacToswara
CTOMHOCT Ha Tean napu4Hu notouw. [laHHWTe, M3NON3BaHK NpU TecTBaHeTo 3a obeslieHka, ce 6asupar
Ha nocnegHus opobpeH BlopkeT Ha [pyecTBOTO, KOPUrMpaH Npy Heo6xoAMMOCT C Lien enuMUHUpaHe
Ha edekTa oT 6bAeLLM peopraHv3aLy U 3HaYUTENHKU NOA0OPEHNs Ha akTUMBK. [IUCKOHTOBUTE hakTopu
ce onpefiensT 3a Bcaka oTAernHa eanMHuua, reHepupalla napuyHu noTouu, U OTpPassiBat CbOTBETHUA UM
pycKOB Npocun, oLeHEH OT PLKOBOACTBOTO Ha [ApyXecTBOTO.

3ary6n‘re oT obesueHka Ha eguHULA, reHepupalla napuyHuU noToun, ce nocoYBaT B HamaneHwe Ha
banaHcosaTa cyma Ha aKTMBUTE OT Tasu eauvHuMua. 3a BCUYKW aKTUBW Ha OpyxecTBOTO PBKOBOACTBOTO
npeueHaBa nocnegeawio ganu cellecTeyBaTt MHOWKaAL WK 3a TOBaA, Ye saryﬁara ot obesueHka, npwu3Harta
B NpeaxoaHun roguHu, MoXke BeYe a He cbllecTByBa WNW Aa e HamaneHa. OBQSU,BHKa, npv3Harta B
npegxofeH nepvoj, ce Bb3CTAHOBABA, ako Bb3CTaHOBMMAaTa CTOMHOCT Ha eguHuuara, redHepupalya
napvyHu NoTouuM, Haasuwasa HeHaTa banaHcoBa CTOMHOCT.

4.9. Iunaunr
4.9.1. [ipy)xeCTBOTO KaTo NU3MHronony4aren

ApyxecTBOTO NpeLieHsBa Aany 4afeH AOT0BOP € UMW ChAbpkKa NU3UHT. JIU3UHIbT ce onpeaens Kato
,AOrOBOP UMK YacT OT AOTOBOP, KOWTO NPEeACCTaBA NPABOTO Aa Ce M3non3asa akTue (6a30BUAT akTue) 3a
onpeneneH nepuod OT BpEMe B 3aMsiHa Ha Bb3HarpaxaeHue. 3a Aa Npurioxm ToBa onpeaeneHuve,
[Opy>KecTBOTO M3BBLPLUBA TPMU OCHOBHU NPeLieHKu:

. [anu AoroBOpbT ChAbpXKa MAEHTUMUUMPAH akTUB, KOWTO UINv e W3pW4YHO NOCco4eH B goroesopa,
nnu e NnocoYyeH no nonpaaﬁmpane B MOMEHTA, KoraTto akTMBbLT 6b1e NpefocTaBeH 3a Nona3saHe;

A ,Elpy»:ecmoro MMa npaeoTo ga nonydasa No CbLlecTBO BCUYKWM MKOHOMMWYECKW MOM3uv oT
M3NON3BaHeToO Ha akKTuBa npes uenua nepuog Ha nonssaHe, B pamMKuTe Ha onpegeneHus
o6xeat Ha npaeoTo My fa 1U3nofi3aBa aktuea CbkrnacHO 4oroBopa;

e ,[lpyx{ecmom MMa Npaeso da pLKoBOAM M3NON3BaHEeTO Ha M.D,EHTI-’Id)MLJ,MpaHMH aKTuUB nNpes uenuva
nepwog Ha nonseaHe.

ﬂpy)KBCTBDTO oueHABa ganu uMva npaeoTo Aa PpbKoBoau Kak M C KakBa uen” we ce U3nona3ea akTMBsLT
npes Uenua nepvoa Ha nonasaHe,
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OueHsiBaHe U npu3HaBaHe Ha NU3WHI OT HDY)KBCTBOTO KaTo nu3avHronony4yarten

Ha HavyanHaTa gata Ha NU3MHroBus Aorosop ﬂpymeC‘raom npusHaea akTuBa C Npaso Ha nosni3esaHe n
nacuvea no nNu3vHra B oT4eTa 3a canchoso'ro CbCTOsHME. AKTUBBT C NpaBo Ha NON3BaHe ce oueHsABa
no ueHa Ha npm,qoﬁuBaHe, KOATO Cce CbCTOWM OT pasMepa Ha nbpBOHa4YanHatTa oueHKa Ha nacuea no
NU3WHra, NbpBOHa4YanHUuTe Npekn pa3xoau, N3BbpLUIeHun oT OpyxecTBOTO, OLUEHKa Ha pa3xoguTe, KOUTO
nuanHronony4yaTenaTt LWe HanpaBu 3a AeMOHTaX W npemecTtBaHe Ha OCHOBHMA akKTUMB B Kpasa Ha
NU3NHIoBMSA OroBOp M BCAKAKBW NU3MHIOBW NnauwlaHua, HanpaeeHW npegun gataTta Ha 3ano4ysaHe Ha
NIM3VNHIOBUA O0ToBOpP (MIr‘IHyc nony4YeHnTe CTUMynu No Nu3unHra).

ﬂpy}KeCTBOTO aMopTuanpa akTuea c nNpaeo Ha non3eaHe no NWHeWHUs MeTop OT AaTtaTta Ha 3ano4ysaHe
Ha NWU3KHra Ao no-paHHara oT ABeTe JaTu: Kpad Ha Nones3HnA XMBOT Ha akTuea C npaeso Ha non3eaHe
Wnn 13Tu4aHe Ha CpokKa Ha NU3WUHIroBMA O0roBop. OpyxecTBoTO CbLO Taka npernexaa akTusuTe C
npaso Ha non3eaHe 3a obesueHKa, Korato TakMea MHOMKATOPW ChLUECTBYBaT.

Ha HavanHata pata Ha nNUW3MHIOBWA [JOroBOp npy}KeCTBOTO oueHABa nacueBa nNo nWU3KWHra no
HacTosata CTOMHOCT Ha fM3WHTOBWTE NnalwaHus, KOMTO He ca WannateHun KbM Tasu para,
OVCKOHTUMPAaHWU C NUXBEHWA NPOLIEHT, 3anoXeH B IM3MHIOBUA AOrOBOP, aKo TO3M NPOLIEHT MoXe Aa 6bae
HenocpeacTBeHo onpeaened unu gudepeHunanyiua NUXeeH NpouUeHT Ha ﬂpy}l(ECTBOTO.

NMuanHroBuTe nnallaHWsi, BKIKOYEHU B OUEHKaTa Ha JIM3MHIOBOTO 3afdbiPKeHWe, Ce CbCTOAT OT
rKCUpaHy nnawaHms (BKMIYUTENHO MO CbLIECTBO (UKCUPaHK), MPOMEHNMBU NNaLLaHWs Bb3 OCHOBA
Ha MHOEKC WK MPOLEHT, CYyMMW, KOWTO ce ovakea Aa 6baaT AbMKUMKM OT NU3MHrononyyatens no
rapaHuu1Te 3a oCcTaTb4Ha CTOMHOCT U MnalaHns, NponsTUYaLLy oT ONLMMY, ako € JOCTaTbYHO CUTYPHO,
ye [Ipy>KecTBOTO Lie YNpaxkHW Tean onLuum.

Cnep HavanHaTa gaTta NnacuMBbT MO NW3UHTa ce Hamansaea ¢ pasMepa Ha U3BbpLIEHUTE NnaljaHus v ce
YBenun4yaea ¢ pasMmepa Ha nuxearta. MacuebT NoO NUaKWHra ce NpeoLeHsBa, 3a Aa oTpasu NPeocLUeHKnTe
W N3aMeHeHUATa Ha NU3NMHIOBUA OO0roBOp MNW Oa OoTpasv KopurupaHuTe cbuxcmpaHu no coullecTBO
JNIM3MHIOBW NnawlaHus.

Korato 3agbimkeHUeTO 3a NU3WHP ce npeoleHsBa, CbOoTBeTHaTa Kopekuus ce oTpassfBa B akTuea C
npaeo Ha nosns3eaHe wnu ce npusHaea B nevan6arta unu 3ary6aTa, ako GanaHcoBaTa CTOWHOCT Ha
aKTuBa C Nnpaeo Ha non3eaHe BeYe e HamMmaneHa 4o Hyna.

[pyxecTeoTo € 3bpano ga oTyMTa KPaTKOCPOYHUTE NM3NHIOBM AOTOBOPY U NIU3VHIA Ha aKTWBM C HUCKa
CTOMHOCT, KaTo U3Mon3Ba npakTuieckuTe obnekyeHns, npeasuaeHn B cTaHaapTa. BmecTo npusHasaHe
Ha aKTMBK C NPaBO Ha NON3BaHe W 3aAbIMKEHWS NO NMU3WHTOBW AOTOBOPM, NNAalllaHWsATa BbB BPb3Ka C
TSIX Ce NPU3HaBAT KaTo pa3xoA B nevyan6aTa unu sarybaTa no NUHenHUs MeTo 3a CPOKa Ha NU3UHIOBUS
[10roBOp.

4.10. ®UHAHCOBU WHCTPYMEHTH

4.10.1.1. Tlpwu3HaBaHe u oTNMCBaHe

duHaHCoBUTE aKTMBK W (DMHAHCOBUTE MacuBK ce NpuaHaBar, korato [pyXecTBOTO CTaHe cTpaHa no
[IOrOBOPHUTE YCMNOBUS HA (DUHAHCOBUA UHCTPYMEHT.

®UHAHCOBUTE aKTMBU Ce OTMUCBAT, KOraTto [OrOBOPHUTE MpaBa BbpXy Napv4HUTE NOTOUM OT
PUHAHCOBUA aKTVB U3TUYAT UMK KOrato (PUHAHCOBUAT aKTUB U N0 CbLLECTBO BCUYKM PUCKOBE U M3roam
ce NpexebpnsT.

dUHaHCOBUTE MacuBWM Ce OTMWCBAT, KOrato 3agb/hKeHWeTo, NOCOYEHO B OQOroBOpa, € M3NbIHEHOo, e
OTMEHEHO UK CPOKbLT MY € U3TEeKbI1.

4.10.2. Knacudumkauymsa u NbpBoOHavyanHo oueHsABaHe Ha (PUHAHCOBKM aKTUBM

MbpBOHAYanNHoO (OUHAHCOBMTE aKTMBKM Ce OTYMTAT Mo CnpaBeannBa CTOMHOCT, KOpUrMpaHa ¢ pasxogure
no caenkara, ¢ U3Kn4eHne Ha chHaHCOBWUTE akTUBM NO crnpaeeannea CTOWHOCT npea nevyanbata unu
sarybata M TbProBCKUTE B3EMaHWSA, KOUTO He CbAbpXaT CcbllecTBeH (UHAHCOB KOMMOHEHT.
MbpBoHa4anHata oueHka Ha huHaHCOBUTE akTWBW NO cnpaBednuBa CTOWHOCT npes nevanbata unu
sarybata He ce kopurupa C pasxogute NO caenkara, KOMTO Ce OTYMTaT KaTo TeKylu pasxoaum.
MbpBoHaYanHaTa oueHKa Ha TbProBCKUTE B3EMaHWs, KOUTO HE CbAbpXaT CbLEeCcTBeH (UHaHCOB
KOMMOHEHT NpeAcTaBnsBa LieHarta Ha cgenkarta cernacHo MCoO 15.
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B 3aBMCMMOCT OT HayuHa Ha nocneasallo OT4YMTaHe, CDHH&HCOBMTG aKTUBEW Ha ﬂpy}KeCTBOTO ce
macncbuuupaT B efHa OT cnegHuTe Kateropuu:

e (huHAHCOBMW aKTUBW NO crpaseanyBa CTOMHOCT Npes nevanbdara unu 3arybara;
°©  [ObIrOBM MHCTPYMEHTH N0 amopTUanpaHa CTOMHOCT.

Knacudukauuata Ha pMHaHCOBWUTE akTUBUM ce onpeaens Ha 6asaTta Ha crefHuTe ABe YCnoBua:

e BusHec mogensT Ha [pyKeCcTBOTO 3a ynpaBneHue Ha hMHaHCOBWTE aKkTVBY;

®  XapakTepUCTUKUTE Ha AOTrOBOPHUTE NMapUYHM NOTOLUM Ha (PMHAHCOBUSA aKTUB.
Bcuyku NpyMxoaun M pasxodu, CBbp3aHu ¢ MHaHCOBUTE aKTUBKM, KOMTO ca MpusHaTk B nevanbata u
3ary6ara, ce Bknousat Ha pefg .[llevyanba / (3aryba) oT onepaumu ¢ UHaHCOBM aKTUBWU, OTYUTAHU MO
cnpaeegnuea cToHocT B nevantarta wnu 3arybata, HeTo".

4.10.3. NocnenBalyo oueHsABaHe
OBbnroBu MUHCTPYMEHTU NO aMOPTU3MpPaHa CTOMHOCT

®PuHaHCOBWUTE aKTUBMK Ce oLeHsBaT no amMopTuanpaHa CTOMHOCT, aKo akTUBWUTE U3MNBLIHABAT CriegHuTe
KpuTepun 1 He ca onpefeneHuy 3a oueHAaBaHe rno cnpasegnuea CTOWHOCT npes nevyanbarta n 3ary6aTa:

° ﬂpy}KeCTBOTO ynpaendaesa akKTMeuUTe B paMKuTe Ha 6uaHec mopgen, 4MATO Len e aa AbpAU
CDMHEHCOBNTG aKTMen KU ga c1:6npa TeXHWTe JOroBOpPHU Napu4yHn noTouu;

e CbMMAacHO [OOrOBOPHUTE YCMOBMSA Ha (WHAHCOBMA aKTWUB Ha KOHKPETHW OaTu Bb3HUKBAT
napu4yHM NOTOUN, KOWTO Ca edUHCTEBEHO NnawaHua No rnasHuUa M NUxXea BbpXy HenoraceHarta
CyMa Ha rnaeHuuara.

Taszun KaTeropusa Brknw4ea HegepueaTtuBHU CIIJMHaHCOBI-"I aKTUBK KaTo 3aeMu 1 B3eMaHusa ¢ ouKcHpaHu
unu onpegenvMu nnawaHwa, KOMTO He ce KOTWUpaT Ha akKTueeH nasap. Cnep NbpBOHa4YanHoTo
npu3HaBaHe Te Ce oUueHABaT NO aMopTU3upaHa CTOMHOCT C U3nof3BaHe Ha MeToaa Ha ereKTHBHaTa
nuxea. [IMCKOHTUpaHEe He Ce M3BBLPLLBA, KOraTo eeKkTLT OT Hero e HeChLUECTBEH.

e T'bprOBCKH B3eMaHWA

T‘bpl’OBCKHTe B3eMaHua ca CyMn, Ob/DKUMKU OT KNWeHTKU 3a npoaageHn yenyru, U3BbpLlieHn B obuyaiHna
X04 Ha cTonaHckata geiHoct. OBUKHOBEHO Te ce AbMKaT 3a ypexnaHe B KpaTtkK CPOK U CnefoeatenHo
ca Knacucbnuwpauu KaTo TeKywun. T'prOBCKHTB B3emMaHuAa ce NpusHaeaT NbpBOHa4YanHoO B pasmep Ha
GEGYCBDBHOTO Bb3HarpaxaeHwe, OCBeH ako CbAbpXKaT 3Ha4YnTenHn KOMMNOHeHTW Ha chHchnpaHe.
ﬂpy}KECTBOTO AbPXW TbProBCKUTE B3eMaHWA C LEen cbﬁupaHe Ha OOroBOpHUTE Napu4HU NOTOUKM W
crnegoBaTternHo rm oueHaea no amopTuauvpaHa CTOWHOCT, KaTo M3anona3ea Metoda Ha BCDEI{THBHaTa
nuxea. HHCKOHTHpaHe He Ce U3BbplBa, KoraTto ereKTbT OT HElD € HeChkLeCTBEeH.

®uHaHCOBM aKTUBM NO cripaBeanuBa CTOMHOCT npes ne4danbarta unu s3arybarta

®UHAHCOBM aKTVBK, 32 KOUTO He € NPUNoXum 6MaHec Moaen ,AbpaHu 3a CbbypaHe Ha 4OrOBOpPHUTE
napu4HK noToum” unn 6usHec Moaen ,AbpxkaHu 3a cbbupaHe 1 npoaax6a’“, kakTo U (hUHaHCOBM aKTUBM,
YUWUTO JOrOBOPHU MapWYHU NOTOLM HE Ca EAUHCTBEHO MNallaHusa Ha rmaBHULA W NIMXBM, Ce OTYUTaT Mo
cnpaBeanvea CTOMHOCT Npea nevan6aTa unu 3ary6ara.

WHBecTUUMUTE B ASMNOBE HA KOMEKTMBHU WHBECTULMOHHW CXEMW Ce OTUYWTAT 3aAbIDKUTENHO Mo
cnpaeegnuea CTOWHOCT npes nevanbarta wunu sarybara.

4.10.4. OBGezueHKa Ha (PMHAHCOBUTE aKTUBU

ManckBaHusita 3a obesueHka cbrnacHo MC®O 9, umznonseat wHGOpMauUWs, OpPUEHTUpaHa KbM
6baeLleTo, 3a Aa NPU3HAAT OYaKBaHUTE KPEAUTHU 3arybu.

WHCcTpyMeHTUTE, KOUTO nonagaTt B obxBaTa Ha u3uckBaHWATa 3a obesleHka, BKOYBAT AbLITOBM
(pMHaHCOBU aKTUBW, OLEHABaHU NO aMOpPTU3UMpPaHa CTOMHOCT, B T.4. TbProBCKW B3eMaHus, akTUBKW No
[0roBOpH, NpU3HaTH K oueHABaHu cbrnacHo MC®O 15 u napuyHuTe cpeacTea B GaHku.

Mpu3HaBaHETO Ha KpeauTHWU 3arybu He 3aBUCKU OT HAacTbMNBaHETO Ha cbbuTWe C kpepuTHa 3aryba.
Bmecto ToBa [pyKecTBOTO pa3srnexga no-lWpoK ChNekTbp OT WMHopMauusi NpyW oueHkata Ha
KpeOQWTHUS PUCK U OLLEHSIBAHETO Ha OYaKBAHUTE KpeAWTHW 3arybu, BKMOYMTENHO MWUHANU cbbutus,
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TEKYLIM YCMOBKS, pasyMHi U NoAAbPXKALLM NPOrHO3MU, KOUTO BAUSIAT BbPXY O4YakeaHaTa cubupaemocT
Ha 6bAeLLMTe NapuYHK NOTOUM Ha UHCTPYMEHTA.

Mpu NnpunaraHeTo Ha Tasu NOAXoMd, HACO4EeH KbM BbAELLETO, Ce NpaBu pasrpaHuyeHne Mexay:

*  (hMHAHCOBU MHCTPYMEHTK, YNETO KPeaMTHOTO Ka4eCTBO He CE € BIIOLUMIIO 3HaYUTENHO CpAMO
MOMeHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe Ui UMaT HACHLK KpeauTeH puck (Pasa 1) u

*  (hYHaAHCOBU MHCTPYMEHTH, YMETO KPEAUTHOTO Ka4YecTBO CE € BMOLWMUAO 3HAYUTENHO CRpAMO
MOMeHTa Ha MbPBOHAYAINHOTO NPU3HAaBaHe UM Ha KOWTO KPEAUTHUS PUCK HE € HUCHK (Pasa 2)

e ,®Pasa 3" obxsawa hrHaHCOBK aKTUBM, KOUTO UMaT OBEKTMBHM AokasaTencTea 3a obesleHka
KbM OT4YeTHaTa gara. Huto eauH ot puHaHcoBUTE akTuBK Ha [pyxecTBOTO He rnonaga B Tasv
KaTeropwsi, HUTO BbB Paza 2.

MauncnseaHeTto Ha ouvakeaHuTe KpeauTHM 3arybu ce onpepens Ha 6asata Ha BepOSTHOCTTA
npeterneHarta npubnusnTenHa oueHka Ha kpeauTHUTe 3arybn Npes o4YakeaHWA CPoK Ha UHaHCoBUTE
WHCTPYMEHTHU.

4.10.5. Knacudmrkauus v oueHsBaHe Ha (hbMHAHCOBUTE NAaCUBMK
®uHaHcoBMTE Nacveun Ha [Ipy)KeCTBOTO BKIKOYBAT ThbPrOBCKM U APYry (hUHAHCOBH.

PuHaHCOBKTE NacKBK ce oLeHsBaT NbPBOHa4anHo No CripaBeAsivBa CTOMHOCT U, KbAETO e NPUNoKUMO,
Ce KopurvMpart no OTHOWEHWe Ha pasxoguTe No CAenkarta, OCBEH ako [JpyXecTBOTO He e onpeaenuno
AazeH bMHaHCOB NacKe KaTo OLleHsIBaH Mo cripaBefsiMBa CTOMHOCT npes neyan6ara v 3arybara.

duHaHCcoBKTE NacMBY ce OLeHABAT NocneABallo No aMopTM3upaHa CTOMHOCT, U3NoNn3Baikv MeToda Ha
edeKkTUBHaTA NUXBA.

4.11. Oavbum BLpXY goxoga

Pasxoaute sa panbum, npusHat B nevan6ata wnu sarybata, BKIIOYBAT CymaTa Ha OTCPOYEHUTE U
TEKYLUM AaHbUKM, KOWTO He ca Npu3HaTu B ApYrusi BceobxsaTeH A0XOA WNU AMPEKTHO B cOBCTBEHMS
KanuTarn.

Tekywute AaHBYHU aKTUBKM W/MNW NAcKUBU NPECcTABNABAT Te3W 3aAbIMKEHVS KbM WMV B3EMaHus ot
ABHBYHUTE MHCTUTYLMK, OTHACSALIM Ce 33 TeKylWM Wnu NpeaxoAHyU OTYETHW NEPUOAM, KOUTO He ca
niaTeHn KbM AataTa Ha (huHaHCOBUs OTYET. TekyLMAT AaHbK € Ab/MKUM Bbpxy obnaraemus noxon,
KOWTO ce pasnuyaBa OT nevyan6aTa wnu saryfata BbB (PUHAHCOBUTE OTYETH. M3uMcnsBaHeTo Ha
TekylMs AaHbK € B6asupaH Ha AaHbYHUTE CTaBKU U Ha AaHBYHUTE 3aKOHM, KOMTO Ca B CUna KbM Kpas
Ha OTYEeTHWS Nepuoa.

OTcpoqume AaHbUW Ce u34yucnasaT Mo NacuBHUA MeEeTO[ 3a BCUMYKM BpeMEeHHW pasivku Mexay
GanaHcoBaTa CTOMHOCT Ha akTUBMTE M NacuBUTE U TAXHaTa AaHb4YHa OCHOBa. OTcpoqu A3aHBK He ce
npegswxaa npyv NbpBOHAYanHOTO MpPU3HaBaHe Ha axkTUB WNW NacuB, OCBEH aKO CbLOTBEeTHAaTa
TpaH3akuusa He 3acsra gaHb4yHaTa unu cyeToBogHaTa nevyanba.

OTCPOHEHHT& OaHbYHW aKTUBKU U Nacusu He ce AUCKOoHTUpaT. [pu TAXHOTO U3YMCNEeHWe ce U3NonaeaTt
JaHb4YHKM CTaBKW, KOMTO ce ovakea aa 6baar NpUNoXuMMK 3a nepuofa Ha peanusaunaTa UM, Mpu
ycnoeue 4e Te Ca BNe3nu B CUna Unu e CUrypHo, 4e e BnesHar B cuna, KbM Kpasi Ha OTYETHUA nepuopa.

OTcpoYeHUTe AaHbYHW Nacueu ce npu3HaeaT B Nb/ieH pasMep.

OTcpoYeHn AaHbYHM aKTUBYM Ce Npu3HaBaT, caMo ako CbLIECTBYBa BEPOATHOCT Te Aa 6baaT ycBoeHu
ypes Gbaelwm obnaraemu goxoau. OTHOCHO NpeleHkaTa Ha PLKOBOACTBOTO 3a BEPOSTHOCTTA 3a
Bb3HUKBaHe Ha Gbaewin obnaraemu Joxoaun, Ypes KOUTO [da ce YCBOAT OTCPOYEHU AaHbYHU aKTHBM,
nosevye nMHdopMauusa ce cbabpKa B noscHeHve 4.16 .

OTCDOHEHH AaHbYHW aKTMBUM W NacuMBKW Ce KOMNeHcupaTt, caMmo KoraTo ﬂ,pymecmo*ro Mva npaso M
HaMmepeHue a KoMneHcupa TekyLuTe AaHbYHU akTUBW MK NackBK OT CbliaTa gaHbyHa UHCTUTYLWS.

MpomsiHaTa B OTCPOYEHUTE AaHBYHM AKTVIBU UMK MACKBY CE NPU3HABA KaTo KOMMOHEHT OT AaHbUYHUS
npuxoA unu pasxof B nevan6arta unu sarybata, OCBEH ako Te He Ca CBbP3BaHU C NO3ULWN, MPU3HATH
B Apyrusa BceobxsaTeH AOX0A UMW ANPEKTHO B COBCTBEHWS KanuTar, Npu KOETO CbOTBETHUAT OTCPOYEH
AaHbK ce Npu3HaBsa B Apyrvs BceobxsaTeH Aoxoa UK B coBcTBeHns kanuTan.

16
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Kbm pgataTta Ha GanaHca OpyxecTBOTO MMa NpUM3HaTU OTCPOYEHW AaHb4YHU aKTUBM, BbLB Bpb3ka C
pas3xoau no KoMneHcumpyemu oTnycku n HensnnarteHu goxogun Kem Kpas Ha OTY4eTHUA nepuoa.

4.12. Mapu 1 Nnapy4HU eKBUBaNeHTH

MapuTe 1 Napu4HUTE EKBMBANEHTH Ce CLCTOSAT OT Napu B Bpoil, NapuyHu cpeacTea no 6aHKOBM CMETKK
W KpaTKOCPOYHW OEernoauTi wnv Oenosnt Gea nagex, KOMTO ca necHo obpaillaeMu B KOHKPEeTHM
Napyu4HU CYMU 1 KOUTO HE CbAbPXKAaT PUCK OT NPOMSIHA B CTOMHOCTTa UM NpU TAXHOTO NpeKkpaTABaHe.

4.13. Cob6cTBeH KanuTan, pe3epBu U NnawaHua Ha ANBUOEeHTH

AKL{MOHGDHHHT Kanutan Ha ,Elpy)KeCTBOTO oTpa3dBa HOMWHaNHaTa CTOMHOCT Ha EMUTUPAHUTE akuuu.
,D,pyrwre pe3epBu BKNKOYBAT 3aKOHOBU pe3epBu CbMMacHo T'prOBCI{HFl 3aKOH.

Hepasnpegenerara ne4an6a Bknio4Ba TEKYLIMA DUHAHCOB pe3ynTaT 1 HaTpynaHuTe ne4antu 1 sarybu
OT MUHaIM roanHM.

Kem patata Ha oTt4eTa He ca pa3npegensddHn gueBugeHTW Ha eaHOoNUYHKA cobCTBEHUMK, KOUTO HE ca
nannaTteHu.

Beuukm TpaH3akuMn CcbC cobcTBeHUUMTE Ha ﬂpy}KeCTBOTO ce npeacrtaeBAT OTAenHoO B OT4eTa 3a
cobCcTBEHUS Kanutan.

4.14. TeHCHOHHK M APYrY SONBLMHUTENHN Bb3HarpaXaeHus Ha cnyXxurenure

[pyxecTBOTO He e paspaboTBano 1 He npurara NaHoBe 3a Bb3HArPAXKAEHUs HA CRYXUTenuTe cnej
HanyckaHe Unu Apyru AbNroCPOYHY Bb3HAIPaXAEHWUs U NNaHOBE 33 Bb3HArpaXAeHUs cnep HanyckaHe
unu noa hopMaTa Ha KOMMeHcaLun ¢ akuumn, Unu ¢ Asnose oT cobeTBeHUA KanuTan.

[OpyxecTBoTo € npueno v npunara MonuTUKa 3a BbaHarpaXaeHusaTa, CbrnacHo 3akoHa 3a AeiHocTTa
Ha KONeKTUBHUTE MHBECTULIMOHHKM CXEMM U APYrATE NPeanpUsSTUS 3a KOMEKTUBHO WHBeCTUpaHe.

KbM kpas Ha oTYeTHMsA nepuvog LpyXecTBOTO MMa KpaTKOCPOYHW 3adbiKeHWs Mo KOMNeHcUpyemu
OTNYCKW, Bb3HWKHANK Ha 6a3a Heuanon3saH NaTeH roauLIEH OTMYCK.

4.15. MpoBu3nK, ycnoBHU NAacUBU U YCNOBHW aKTUBMU

MpoBuauWUTE Ce MpU3HaBaT, KOrato MMa BEPOSTHOCT CErallHW 3agbiPKEHWs B pesynTtat OT MUHano
cbBuTMe Aa AoBedat A0 M3XoAsly NOTOK Ha pecypck ot [dpyxecTBOTO M MOXe Aa Gbae HanpaeeHa
HageXaHa oLeHKa Ha cymaTa Ha 3aAbIKeHUETO. Bb3MOXKHO € CPOYHOCTTa UMK cymaTa Ha u3xoasLwms
napyv4eH MOTOK da e HecurypHa. CerawHo 3agbimKeHue ce nopaxaa OT HanMyuMeTo Ha NpaBHO WU
KOHCTPYKTUBHO 3aAbIKeHUe BCNeACTBUE HA MUHANW cbOBUTUS, HanpuMep rapaHuuK, NpaBHX CNOpoBe
unu obpemeHsiBawu poroeopu. [MpoBuauWTe 3a NPECTPyKTypupaHe ce Mpu3HaBaT camo ako e
paspaboTteH u npunoxeH nogpobeH dopmaneH nnaH 3a NPecTPyKTypupaHe WMiv pbKOBOACTBOTO €
00651BUINO OCHOBHUTE MOMEHTM Ha MNfaHa 3a NPecTpyKTypupaHe npeg Teau, Kouto Guxa 6unuv sacerHanm.
MpoBu3uu 3a 6baeLym 3arybu oT genHocTTa He ce Npu3Hasar.

Cymara, KoATO Ce npu3Haea Kato NpoBM3WsA, ce u3uucnaea Ha Basza Han-HagexgHaTa oueHKa Ha
pasxogute, HeobxoanMK 3a ypexaaHe Ha CeralHo 3adbmKeHne KbM Kpasi Ha OTYEeTHUS Nnepuos, KaTo
ce B3emaT B Nnpeasvua pUCKOBETE M HECUTYPHOCTTA, CBbP3aHM CbC CerawHoTo 3agbikeHue. Korato
cbluecTByBaT pegvua noAobHW 3agbrikeHus, BeposiTHata HeobXxoAMMOCT OT M3Xogsal, NOTOK 3a
noracssaHe Ha 3agblMKeHWeTO ce onpefens, KaTo ce oT4yeTe rpynarta Ha 3afgbibKeHWATa KaTto UAno.
lMpoeunaunTe ce AMCKOHTUPAT, KOrato edekTbT OT BpemMeBuTe pasnukn B CTOMHOCTTa Ha napute e
3Ha4yuTeneH.

O6esLieTeHust OT TPETH NUUA BbB BPb3Ka C JaAeHOo 3aabiDkeHne, 3a KouTo [ApY)KeCcTBOTO € CUTYpPHO,
Ye Le Nnony4n, ce NpusHaearT KaTo OTAENeH akTUB. TO3M akTUB MOXe W fa He HaABullaBa CTOMHOCTTa
Ha cboTBeTHaTa NPoBU3US.

MpoBnsnnTe ce npepasrnexgar KbM Kpas Ha BCEKM OTYETEH Nepuog 1 CTOMHOCTTa UM Ce Kopurupa, 3a
Aa ce oTpasu Hai-gobpara npubnuantenHa oueHKa.

B cnyyauTe, B KOUTO Ce CHMUTA, Ye € Manko BepoATHO Aa Bb3HUKHE M3XoAsll NOTOK HAa MKOHOMUYECKHU
pecypcu B pe3yntaT Ha TekyLlo 3agbimKkeHne, nacue He ce Npu3sHaea. YcnoBHMTE NacuBu cnedsa aa ce
oueHsBaT nocnegeallo No No-BMcOKaTa CTOMHOCT MeXxAy onucaHaTa no-rope cpaBHWUMA MPOBU3NA W
NbpBOHa4YanHo npusHararta cyma, HamaneHa c HaTpynaHaTta aMmopTu3auus.
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4.16. 3HauyMMKM npeLeHKM Ha PbKOBOACTBOTO NPU NpMnaraHe Ha cyeToBoAHaTa NONUTUKA

3HaunmuTe npeueHkn Ha pPBLKOBOACTBOTO MNpW npunaraHeTo Ha CcY4eToBOAHWUTE NONMWTHUKKM Ha
npy)KBCTBOTO, KOWTO OKa3BaT HaW-CbLUECTBEHO BUsAHME BbpXy (hrHaHCOBUTE OTYETH, Ca ONUCaHW No-
aony. OCHOBHUTE M3TOYHMUM Ha HEeCUrypHOCT NpW M3NON3eaHeTo Ha npmﬁnuamenﬂme CHETOBOAHU
OUeHKW ca onucaHu no-gony.

4.16.1. OTcpoyeHU AaHBYHU aKTUBK

OueHkaTa Ha BepoATHOCTTa 3a Gbaelm obnaraemMym 4OXOAWN 3@ YCBOSIBAHETO HA OTCPOYEHWN AaHDBYHU
akTuBu ce Gasupa Ha nocnegHata ofobpeHa OlOMKeTHa NPOrHo3a, KopurMpaHa OTHOCHO 3Haqvmu
HeobnaraemMu MpUXoAu W pas3xoau M crneunduyHU OrpaHuYeHWs 3a NpeHacsHe Ha HEewsnonssaHu
JaHbYHK 3arybuy unu kpeautu. AKO HagexaHa nporHosa 3a obnaraem Aoxod npearionara BEPOsTHOTO
M3MNOM3BaHe Ha OTCPOYEH AaHbyeH akTue 0coBEHO B cryvau, KOraTo akTMBBLT MOXe Aa ce ynoTpebu
6e3 BpeMeBO orpaHuyeHne, ToraBa OTCPOYEHUAT AaHbYeH akTUB ce nNpusHasa nsusano. MNpusHaesaHeTo
Ha OTCPOYEHW [AaHbYHM aKTUBK, KOWTO NOAMEXaT Ha onpedeneHn nNpasHW WM MKOHOMUYECKU
orpaHUYeHUs UK HECUTYPHOCT, Ce NpeLieHsiBa OT PbKOBOACTBOTO 32 BCEKV OTAENeH crny4yaii Ha 6asata
Ha cneyuduuHuTe thakTn 1 obeTosTencTea.

4.16.2. OvyaKkBaHW KpeaWUTHW 3arybu

[OpyxecTBOTO W3MON3Ba WHAMBMAYaneH MOAEN 3a OLEeHKa Ha OYakBaHWTe KpeauTHW 3sarybu sa
(hMHaAHCOBM aKTVBK, OLIEHABAHW N0 aMOpTHU3MpaHa CToMHoCT. MpoleHTUTe Ha NpoBuaupaHe ce 6asupat
Ha UCTOPWYECKM A@HHW 3a NPOoCpoYMsi U HeCLBUPAEMOCT Ha OTHENHUTE KOHTPareHTW, KOpUrpaHu c
pasymMHu v 060CHOBaHU OYaKBaHWs 3a GbaeLiy cbouTus.

4.16.3. ViamepBaHe Ha cnpaBegnMBaTa CTOMHOCT

3HauMMuTE NpeueHKU Ha PbKOBOACTBOTO Ha [IpyKeCTBOTO OTHOCHO OUEHABAaHEeToO Mo cnpaeeanvsa
CTOWHOCT BK/IOMBAT MpelLleHKa 3a akTMBHOCT Ha nasapa Ha KOWTO ce Tbprysa NpuTeXasaHWuaT oT
OpyxecTBOoTO (PMHAHCOB aKTWB, KaKTO W YMECTHOCTTA Ha W3MOM3BAHETO Ha [aHHW, pasnuqHu oT
nasapHo HabniogaBaHy Npu HeoGXOOMMOCT OT OLEHsIBaHe Ha akTWBW, 3a KOWTO Hsama Habrogaemu
KOTUPOBKW OT aKTUBHM Nasapy (HUBO 1 NO MepapxusaTa Ha cnpaBeanueuTe cToiHocT Ha MC®O 13).

4.16.4. OTtuntaHe Ha uHBecTuuma B “Kapon MotusenwsH MNyn“ A no cnpasepnuea
CTOWHOCT npes nevan6ara unu sarybara

[OpyxecTeoTO € akuunoHep B ,Kapon MotueenwbH Myn* A[l, HoBoyypeaeHo npea 2024 r. B pesynrar Ha
npeobpa3zyBaHe Ype3 NpoMsHa Ha npaeHaTa ¢opmMa Ha ,PoHa 3a Exmna Ha Kapon® KOA, Ha koeTo Y[
Kapon Kanutan MenugxkmbHT EALl e yupeauten npes 2024 roaMHa KaTto HeorpaHUYeHo 1 OrpaHnyeHo
oTroBopeH cbapyxHuK. ,PoHA 3a Exuna Ha Kapon' KIOA, a B nocneactevMe M HOBOYYpedeHOTO B
pesynTtaTt Ha npeobpasyBaHeTo My Ype3 NpomsaHa Ha npaeHata cdopma — Kapon MoTueenwsH Myn®
AL, ca ydypegeHu ¢ uen crumynupaHe u OoHudukaums B 6bell nepuog Ha CNyXWTenu Ha
Apy)ecTBaTa-akUMOHepu Ypes pasnpeaensHe Ha yyacTue B CbLOTO, KOETO ia Ce MOHeTapuaupa Ypes
NUKBMAAUUS NPU U3TUYAHE Ha CPoKa, 3a KOWTO € yupefeHO CbOTBETHOTO Apy»ecTBo. PaktuTe u
obcrosATencTeara, okono wWHBecTuuusata Ha Y[ Kapon Kanutan MenumpxmbHT EA[l B Kapon
MotueenwsH Myn A npeanonarat, 4e Kapon Kanutan MeHnmpxkmbHT EAL] ynpaxHasa 3Ha4nTenHo
BnusiHne sbpxy Kapon MotusenwsH Myn AL, Ho [lpyxecTBOTO ce Bbanonaea OT oGrnek4yeHneTo Ha
MCC 28 pa oueHaBa onpegeneHyd MHBECTUUUWM B acouuvpaHu npeanpusatus (goHaoBe 3a pUCKOB
kanuTan, TpbCToBE M ApYry NogobHM ApyXecTBa) No cnpaBeanvea CTOMHOCT npes nevanbata unu
sarybara.

4.17. HecurypHocT Ha c4eTOBOAHUTE NPUOBNUINTENHU OLIEHKN

Mpyn U3rOTBSHETO Ha (PUHAHCOBMUS OTYET PLKOBOACTBOTO NPaBu peauua NpeanonoXeHus, oueHKku 1
AOMNYyCKaHUA OTHOCHO MPU3HABAHETO W OLUEHSIBAHETO Ha aKTWUBWM, MAacuBW, NPUXOAU W Pas3xoau.
[eicTBUTENHUTE pe3ynTaT MOraT Aa ce pa3nuiasar oT NpeAnonoXeHUaTa, OLeHKUTE 1 AonyckaHuaTa
Ha PBLKOBOACTBOTO WM B pefKku Cnyyaum CbOTBETCTBAT HaMbLMHO Ha NpeBapWUTENHO OLeHeHuTe
peaynTarT.

WMHopmaLMa OTHOCHO CbhLUeCTBeHUTe NpeanonoXxeHus, OUeHKW U OonyCcKaHus, KOMTO okaseaTt Hau-
3Ha4yuTeNnHO BrNMAHME BbPXY NpU3HaBaHeTo U oueHABaHeTo Ha aKkTUBW, NacuBu, NpUXodn 1 pasxoau e
npeacraeeHa no-gony.
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4.17.1. WUamepBaHe Ha OYaKBaHWUTE KPeOUTHU 3arybu

KpeauTthuTe 3arybu npeactaenseaT pasnukata Mexay BCUUKUA JOrOBOPHM MapuyHm NoTouy, AbmMKUMA
Ha [lpyXecTBOTO M BCWYKM NapuyHU NoTouM, KouTo [pyKecTBoTO ouyakea ga nonyyu. OuakesaHuTe
KpeauTHW 3arybu ca BepOATHOCTHO MpeTerfieHa oueHka Ha KpeauTHUTe 3arybu, KOWTO MaucKear
npeueHkata Ha [pyxectsoto. OvakBaHWTe KpeaWTHW 3arybu ca AWMCKOHTMPaHW C MbpPBOHAYaNHUSA
edeKTUBEH NNXBEH NMPOLEHT.

4.17.2. MMone3eH XUBOT Ha aMOPTU3NUPYEMM AKTUBU

PtKkoBOACTBOTO Npepa3srnexaa Mone3HWs KMBOT Ha amMopTU3UpYyeMUTe akTUBWM B Kpas Ha BCEKU
OTYETEH Nepuoa.

Kbem 31 pgekemspw 2025 r. pbkOBOACTBOTO € OMpPedeniuno MOMEe3HWs KUMBOT Ha akTUBWUTE, KOWTO
npeacTaBnsaBa O4akBaHWUAT CPOK Ha NON3BaHe Ha akTUBUTE OT [IpyKecTBOTO.

4.17.3. MpoBK3uun

lMpoBuaunTe ce npusHaeaT, KOrato MMa BEPOATHOCT CErallHW 3agbiKEHWUs B pesyntat OT MWUHAno
cbbuTre na gosenart 40 M3XoAsL NOTOK Ha pecypcy oT [pyxecTsoTo M Moxe aa 6bae HanpaeeHa
HagexaHa OueHKa Ha cyMaTta Ha 3agbMmkeHneTo. Bb3MOXHO e CpOYHOCTTa MK CymaTa Ha M3X0AsLMs
napuyeH noTok Aa e HecurypHa. CerawHo 3agbmkeHue ce Nnopaxaa OT HanUMuYMeTo Ha NPaBHO WK
KOHCTPYKTUBHO 3afb/DKeHWe BCNEeACTBME Ha MUHANM CcbOWTWS, Hanpumep npaBHWM CrOpPOBE.
lMpoBuannuTe 3a NpecTpykTypupaHe ce NpuaHaBaT camo ako e pa3paboTeH W npunoxeH nogpobeH
chopmaneH nnaH 3a NpecTpyKTypupaHe 1N pbKOBOACTBOTO € 06SBUMO OCHOBHUTE MOMEHTM Ha nnaHa
3a MpecTpyKkTypupaHe npej Tesu, kouto 6uxa 6unu sacerdanu. MNpoBuauwm 3a 6bgewim sarybu oT
[AenHoCTTa He ce Npu3Haear.

CymaTa, KOATO Cce Npu3Haea KaTo NpPOBU3WNA, Ce M34YucnsBa Ha 6aza Hal-HapgexaHaTa oueHKa Ha
pasxoguTte, Heobxoagnmu 3a ypexaaHe Ha cerawHo 3agbimkeHue KbM Kpasa Ha 0TY4eTHUA nepuoa, KaTto
ce B3emart B npeasup, PUCKOBETE W HECWUIYPHOCTTA, CBbp3aHW CbC CerawHoTo 3agbivkeHue. Korato
cbllecTsyBaT peguua noaobHW 3agbrmKeHus, BepoATHaTa HeobxoAMMOCT OT WM3XOoAsW, NOTOK 3a
noracABaHe Ha 3afb/mKEHWETO Ce onpefens, KaTto ce OoT4yeTe rpynata Ha 3agbimKeHMATa KaTo uano.
ﬂpOBHSI-'WITe ce OUCKOHTWpaT, Korato edekTbT OT BpEMEBUTE pas3nukn B CTOMHOCTTa Ha napute e
3Ha4YuUTeneH.

ObesleTeHna OT TPeTU NULIa BbB BPbaka C A3AEHO 3afbMKeHUe, 3a kouTo [pyKecTBOTO € CUrypHO,
ye Le nony4un, ce NpyM3HaBar KaTo OTAENEH aKTUB. TO3M aKTMB MOXe U Ja He HadBulLaBa CTOMHOCTTa
Ha CbOTBETHaTa NPOBU3UA.

lMpoBuauuTe ce npepasrnexgart KbM Kpas Ha BCeKn OT4YeTeH nepuoj 1 CTOMHOCTTa UM Ce Kopurupa, 3a
Aa ce oTpasu Haﬁ-.qoﬁpa'ra npnﬁnnamenua oueHka. B cny4yauTte, B KOUTO ce CcHWTa, 4e e Manko
BEPOATHO Aia Bb3HUKHE M3X0AALL NOTOK HAa MKOHOMWYeCKW peCcypCU B pe3ynTaT Ha TeKyLlOo 3adbinkeHue,
Nnacue He ce Npu3Haga.

BepoaTHu BXxoasiLm NoTOUM Ha MKOHOMUYECKW NOM3M, KOUTO BCE OLUe He OTroBapsT Ha Kputepunte 3a
npu3HasaHe Ha akTUB, Ce CMATAaT 3a YCNOBHW akTUBW.

4.17.4. OueHsiBaHe No cnpaBeanuBa CTOWHOCT

PBbKOBOACTBOTO M3MNONM3Ba TEXHUKW 33 OLEHABAHE Ha CnpaBeanueaTa CTOMHOCT Ha (MHAHCOBM
WHCTPYMEHTU (MpU NWNCa Ha KOTUPaHW UEHW Ha akTMBeH nasap) U HedwuHaHcosu akTveu. Mpu
npunaraHe Ha TEXHWKW 3@ OUEeHsBaHe, ce M3MNON3BaT B MakcUMarHa cTeneH nasapHuM OaHHu U
NPeanonoXeHwsl, KOUTO NasapHUTE Y4YacTHUMUM Buxa BbL3NPUEnu nNpu OLEHABaAHeTO Ha fageH
VHCTPYMeHT. Korato funceat NpunoXumy nasapHyi AadHW, PbKOBOACTBOTO M3MON3Ba CBOSTA Hai-
gobpa oueHka Ha NPeanonoXeHUsATa, KOUTO BUxa HanNpasunu nasapHWTe yyacTHUUW. Teau oLeHku
MoraT fa ce pasnuyaBaT OT AEWCTBUTENHUTE LieHW, KoUTo Buxa 6unu onpegeneHy Npu cnpaseanuea
nasapHa caenka Mexay UHOpMUPaHU 1 XKenaeLum CTPaHu B Kpas Ha 0TYETHUSA neprog (BX. NOACHeHne
27.).



¥ KAPOI KAMUTANT MEHUMKMBHT EAL
NOACHEHWA KbM @MHAHCOBWA OTHET

31 pexkemepn 2025

Bewyku cymu ca B Xxvnsagw 6bnrapcku nesa, OCBEH aKO HE € NOCOMeHO ApYro

5. MawwuHu n obopyaBsaxe

O6opyaBaHeTo BKMOYBA KOMMIOTbPHW W CbPELPHM CWACTEMM, KOMUPHW MalUMHU W NPUHTEpU.
BanaHcoeaTa CTOMHOCT Ha Taau rpyna Moxe Aa 6bae aHanuaupaHa, KakTo creasa:

BpyTHa 6anaHcoBa
CTOMHOCT

Cango kbm 1 siHyapm 2025 r.

Hosonpuaobutn aktmem
Cango kbm 31 gekemepu
2025,

AmopTusauns

Cango kbm 1 sHyapu 2025 T.

AmopTuzauus

Canpo kbm 31 pekemepu
2025r.

BanaHcoBa CTOMHOCT KbM
31 nekemspu 2025 .

BpyTtHa 6anaHcoBa
CTOMHOCT

Canpgo kbm 1 sHyapu 2024 .

HosonpuaoGuTtn akTuem
Cango kbm 31 gekemepu
2024 r.

AmopTusauusa

Cango kbm 1 siHyapu 2024 .

AmopTusauus

Canpo kbm 31 gekemspu
2024 r.

BanaHcoBa CTOWHOCT KM
31 pekemBpu 2024 r.

KomniotbpHu u  lMpuHTepu TpaHc- KapTuhu O6wo
CLPBBLPHU Y KOMUPHU NOPTHU
cucTemMu MalluHK¥  cpeAcTBa
XWUn. nB. Xun. ne. XWNn. NB.  XWn. NIB.  XWN. NB.
67 8 378 10 463
_____ 13 2 - - 15
80 10 - 378 10 478
(55) (8) (378) - (441)
(10) - - - (10)
(65) (8) (378) - (451)
15 2 - 10 27
KomnioTepHu  TMpuHTepu TpaHc- KaptuHu O6wo
U CBPBBLPHU W KOMUPHU NOPTHU
cucTemMmm MaLUMHK cpeacrtea
XWUn. NB. XWn. nB.. XWN.NB. XWN.fB.  XWN. NB.
53 8 378 10 449
14 - 2 . 14
67 8 378 10 463
(47) (8) (378) - (433)
(8) 5 e . 48
(55) (8) (378) - (441)
12 - - 10 22
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Benuku CymMu ca B xunagv Genrapckv nesa, OCBEH ako HE & NOCOYEHD Apyro

6. HemarepuanHm aktuem

HemaTtepuanHu aktueu Ha [Ipy»ecTBOTO BKNOYBAT Nporpamuu npoaykTu. BanaHcosuTe cTOMHOCTH 3a

npeAcTaBeHWTe OTYETHU Nepuoau morat ga 6baar aHanuanpaHu, Kakto cnegea.

BpyTHa 6anaHcoBa CTOWHOCT
Cango kbm 1 siHyapu 2025 .
Hosonpugobutu aktuem

Cango kbm 31 nekemepu 2025 .

AmopTusauusa
Cango kbm 1 siHyapu 2025 .
AmopTnzauus

Canpo kbm 31 pekemepu 2025 .

BanaHcoBa CTOMHOCT KbM
31 pekemBpwu 2025 .

BpyTHa 6anaHcoBa cToMHOCT
Cango kbm 1 sHyapu 2024 r.
HoBonpuaobut akTuem

Canpo kbm 31 gekemepu 2024 .
AmopTusauuna

Canpo kbm 1 siHyapu 2024 .
AmopTmsauus

Canpgo kbm 31 gekemepu 2024 .
BanaHcoBa CTOMHOCT KbM

31 pexemBpu 2024 r.

7. OTcpoYeHU faHbYHU aKTUBMU

OT1cpodeHuTe AaHbLUM Bb3HUKBAT B pe3ynTaTt Ha BpeMeHHUW pasnuku 1 Hen3non3eaHn gaHbYHU 33Fy6b1

v morat ga 6baar npegcrtaeeHu KaTto cnefea:

OTCPO'-IEHFI AaHB4YHW aKTUBU

[MeHCUOHHW 1 ApYrK 3aabiKeHUs KbM nepcoHana
HeTHo oTcpo4eHu JaHbYHU aKTUBKU

OTCcpoyveHu OaHBbYHU aKTUBK

[MeHCUOHHU 1 OpYrn 3adbIMKEHUS KbM NepcoHana
HeTHo oTcpo4eHn JaHBYHU aKTUBK

MporpaMHu Pazxopgm 3a O6uwo
npoaykrtM npugobuBaHe

Xun. nB. Xun. nB. Xun. nB.

96 4 100
15 12 27

111 16 127

. (83) - (83
S ) R = (14)
e - 97).
14 16 30

Mporpamuu Paaxoam 3a

npoaykTv npupobuBaHe O6uwo
XuUn. nB. Xun. n.. Xun. ne.

93 4 97

- 3 S -
96 4 100

(70) = _(70)

(13) - (13)
(83) _E . (83)

13 4 17

1 AHyapu [lMpusHatue 31 gekemBpu

2025r. neyanbara 2025 .
unu 3arybara

XWUn. nB. Xun. ne. Xun. ne.

5 25 30

5 25 30

1 aHyapu lMNpusnatue 31 gekemBpu

2024 r. nevyan6ara 2024 r.
wnu 3arybara

XWn. nB. XWM. NB. Xun. nBe.

5 - 5

5 - 5




¥ KAPON KAMUTAN MEHUDKMBHT EAL

MNOACHEHWA KbM ®MHAHCOBKWA OTHET

31 pekemepu 2025

Bewdku cymu ca B xunagu Genrapcku nesa, 0CBEH aKo HE & NOCOMEHO APYro

8. ®¥HaHCOBM aKTMBM, OTYUTAHW NO CnpaBeAnMBa CTOMHOCT npes nevan6ara unu
3arybara

lNpes npeacraBeHNTe OTYETHM Nepuoamn, GUHAHCOBUTE akTMBU Ha [pyxecTBoTo MoraTt ga 6uaar
06o6bLeHn kakTo cneaga:

MosicHeHue Ktm Kbm
31.12.2025 31.12.2024
Kanutanoeu WHCTPYMEHTH 8.1 120 84
[snoBe n akunn B KONEKTUBHU MHBECTULIMOHHN 8.2
cXemMu 3,894 2,286
Obnuraymm 8.3 400 -
OBLIO 4,414 2,370
8.1.KanutanoBun MHCTPYMEHTH
Banyra Ha Kem Kbm
ISIN eMMCcUATa 31.12.2025  31.12.2024
AgeaHc Exyutn Xongudr Al BG1100033064 BGN 25 9
Kapon MotueenwsH Myn A BGBNB0008283 BGN 95 75

MpuTexaBaHWTE KanUTanoBW MHCTPYMEHTU Ce OTYMTAT MO Crpaseanusa CTOWHOCT B nevanbarta unm
sarybarta, kato 3a onpeaensHe Ha cnpaBefnvBaTa CTOWHOCT Ha AgsaHc Ekyutu Xonaudr All ca
W3NON3BaHW aKTyanHu nasapH1 LieHn OT nocnefHaTa Thproseka cecust Ha BOB Codwms.

WMHeecTrumaTa B akyun Ha Kapon MoTueeiwwsH Myn ALl ce 0TYMTa NO HETHA CTOMHOCT Ha akTUBKTE Ha
LpyxectBoTo, konTo kbM 31.12.2025 r. npeacTaBnsaBaT eAMHCTBEHO ASNOBe B AOrOBOpHUTE (hoHa0BE
AOBaHC ¥ Napu4HKU cpeacTea.

MputexxaeaHWTe KanNUTanoBM WHCTPYMEHTM He ca 3anoXeHW kaTo obeaneyeHue No 3aabiPkeHus Ha
OpyxecTtBoTO.

8.2. lanoBe ¥ aKuWX Ha KONMeKTUBHW MHBECTHULIMOHHM CXeMM

Banyra Ha Kbm Kbm

ISIN eMucuaTa 31.12.2025 31.12.2024

[0 ApeaHc BbamoxHocTh B8 Hoea 3,099 2,151
Eepona BG9000023077 EUR

0 AngaHc Mno6an Tpexac BG9000002113 EUR 143 135

SISF EURO Liquidity EUR C Acc LU0136043634 EUR 593 <

Karoll Advance Emerging Europe 59 -
Opportunities Class | LU3221847513 EUR

OBbLo 3,894 2,286

MpuTexasaHWUTe AANOBE Ha KONMEKTUBHW MHBECTULMOHHU CXEMU Ce OTYWUTAT Mo crnpasesnuea CTOWHOCT
B neyan6arta wnu 3ary6arta, kaTto 3a onpeAensHe Ha crpaseanvBaTa UM CTOWHOCT Ca M3MNonaBaHu
nocrnegHa odguumanto obsasera 3a 2025 r. ueHa Ha 0BpaTHO U3KYNyBaHe Ha ChOTBETHATa KONeKTUBHA
VHBECTULMOHHA cxema. EQuHCTBEHO nputexaBaHuTe LieHHM KHIvka B Karoll Advance Emerging Europe
Opportunities Class | ca oueHeHW no UeHa Ha npuaobuBaHe, KOSITO e MpwWeTa 3a crpasegnusara
CTOWHOCT Ha aKTKBa.

8.3.06nuraummu

BanyTa Ha KuMm KM
ISIN eMucuaTa 31.12.2025  31.12.2024
TB Tu Bu Al Bank EAL-Cocbus BG2100003255 BGN 400 -

MputexasaHuTe obnuuauum ca ¢ nagex 07.09.2028 r., HomuHanHa crtoiHocT 100 000 espo u
uannawar 7.6% nuxea roguHo Ha gBa MbTW B roguHaTa.
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9. TbproBcku u Apyru chuHaHCOBU B3eMaHUA

Kbum Kem
31.12.2025 31.12.2024

Texkywu thuHaHCOBU B3eMaHWA
Schroder Investment Management (Europe) 251 238
BaemaHus No 40roBopuM 3a AOBEPUTENHO ynpasneHue 965 493
Opyru BaemaHuns 1 _ -
oBLoO 1,217 731

BcuUyKky B3EMaHUs ca kpaTkocpouHu. HeTHaTta 6anaHcoBa CTOMHOCT Ha ThProBCKUTE M ApYrv B3eMaHust
ce npuema 3a pasymHa npubnuautenHa oueHka Ha CnpaBeanuBaTa UM CTONHOCT. Beuuky BaemaHus ca
M3LANO MnaTeHu KbM AaTarta Ha U3roTBsiHe Ha (PMHAHCOBMA OTHET.

BCUYKM THProBCKM U ApYTi hvHAHCOBYM B3eMaHua Ha [py)ecTBOTO ca nperneaaHn 0THOCHO WHAKKaUMK
3a 06e3LieHKa, 3a TAX e NPUNOXEH ONPOCTEH NOAXO0A 3a onpedernsHe Ha oYakBaHWUTe KpeauTHW 3arybu
3a nepuoga. Bcuuku TbproBCkM B3eMaHusTa ca CbopaHu Npean U3roTBAHETO Ha (OMHAHCOBNSA OTYET 1
3a TSX He e HauucnsBaHa obesueHka Ha 6asa Ha oYakBaHaTa kpeauTHa 3aryba.

10. MpegnnawaHua U Apyru akTuBU

Ktm Kem

31.12.2025 31.12.2024

Mpegnnatexu pasxogu 54 32
Opyru B3emaHus 19 18
OBLWO 73 50

MpeannateHUTe pasxoau ca CBbP3aHW C roguluHKM aboHameHTU 3a nnatgopmy, roAWLIHK Takeu 3a
YNEHCTBO W BHOCKW 3a AO0MbLNHUTENHO A0BGPOBOMHO 34PaBHO OCUrypsiBaHe Ha cnyxutenute. [pyrute
B3eMaHuA BKNIOYBAT aBaHCOBM NNaLlaHus.

11. Mapu 1 napu4yH¥ eKBUBaNeHTU

Ktm Kbm
31.12.2025 31.12.2024

MapuyHmn cpeacTea B 6poit M No pasnnallaTenH CMeTKX B nesa 321 200
MapuyHK cpeacTBa no pasnnawaTtenyHy CMeTKW BB BanyTa 752 34
OBLO 1,073 234

OpyXecTBoTO HAMa BNoKUpaHu Napy U Napu4HKU eKBUBaNeHT.

[pyecTBOTO € WM3BLPLWINUMO OLIeHKa Ha OvakBaHUTE KPeauTHM 3arybu BbpXy nNapu4Hu cpefctsa u
napudHu eksuBaneHTw. OueHeHata cToitHocT e B pasmep nog 0.1% ot GpyTHarta CTOMHOCT Ha
napuyHUTE CpeacTsa, Aerno3upaHu BbB (MHAHCOBM MHCTUTYLIMKU, NOpaay KOeTo e orpejeneHa kaTto
HecbLLeCTBEeHa U He & HayucneHa BbB (hMHAHCOBUTE OTHETH Ha [lpyXecTBoTo.

12. Cob6ecTBEH KanuTan

12.1. AxuvoHepeH KanuTan

PeructpupanusT kanutan Ha [ipyxectBoTo ce cbetou oT 10 000 6pos HanbHO nnateH oBbukHOBEHM
MOMMEHHU aKUWK C HOMUHaNHa CTOMHOCT B pa3Mep Ha 90 nB.. 3a akuna. Benykn akunm ca ¢ npaso Ha
nony4aeaHe Ha AVBUAEHT U NVKBUAALUMOHEH SN U NPeaocTaBAT eanH rnac ot o6woTo cubpanre Ha
akuuoHepuTte Ha [ipyxecTBoTO.



YO KAPON KANMUTAN MEHWIKMBHT EAL

MOACHEHMA KbM ®PMHAHCOBMA OTYET

31 gexemepn 2025

Bewykm cymm ca B xunsgy Gbnrapcku nesa, 0CBeH ako He & NOCOMEeHo apyro

Kbtm Kbm
31.12.2025 31.12.2024

Bpoii usganeHn U HambIHO MNaTeHu akLum:

B HauyanoTo Ha roguHaTta 10,000 6p. 10,000 6p.
HomuHanHa cToiHoCT 90 ne/akuuss 90 nB/akums
O6w 6poii akuMK U3gafeHy U HanbLMHO NNaTeHu 10,000 6p. 10,000 6p.
AkuuoHepeH kanutan kbM 31 aekemMepu 900 900

EnHonuveH cobeTBeHMK Ha kanuTana kbM 31 gekeMBpU W Ha [ABaTa NpeAcTBEHW OTYETHU Nepuoaa e
CraHumup Kapones.

12.2. PesepBu
Pesepeute Ha [pyxecTBoTo B pasMep Ha 100 xun. ne. npegcTaensear 3akOHOBW pe3epBu, hopMUpaHi
Ha ocHoBaHue 4n. 246 oT THProBckUs 3aKOH.
13. Bb3HarpaxgeHun Ha nepcoHana
13.1. Pasxoaw 3a nepcoHana
PaaxoauTte 3a Bb3HarpaxaeHusa Ha nepcoHana BKNHYBaT:

3a rogmMHaTa, 3a roguHara,
3aBbpllBalla 3aBbpLIBaLA
Ha 31.12.2025 Ha 31.12.2024

Pasxoaw 3a 3annatu (2,215) (1,545)
Pazxoawu 3a coumanHu 1 3gpaBHW OCUTYPOBKM (220) (173)
MpoBM3nK Ha KOMNEHCUPYEMM OTNYCKU (27) (4)
OEBLO (2,462) (1,722)

PasxoguTte Ha mepcoHana ca Bb3HarpaXOeHWs W OCUTYPOBKU HA HAETWUTE CRYXXWUTENW No TPYAoBu
[0roBopu. [Jpy»KecTBOTO HAMa NepcoHasn B NpeaneHCUOHHa Bb3PacT U He e HAauyUCsIsIBano NpoBU3KUK 3a
pasxoau 3a obesweTeHUs Ha mepcoHana npu neHcuoHupaHe. KbM kpas Ha OTY4eTHWA nepuog ca
Ha4YMCNEHW Pa3xoam 3a Bb3HarpaXKaeHWsl U OCUIYPOBKHM MO KOMNEHCUPYEMU OTMYCKU.

13.2. 3apbnXeHus, CBbP3aHKu ¢ NepcoHana u OCUrypuTenHu BHOCKU

3aabrkeHus KbM NepcoHana, NpusHaTh B oT4eTa 3a hMHAHCOBOTO CbCTOSIHWE, C& ChCTOAT OT
cnegHvuTe CyMu:

Kum Kbm
31.12.2025 31.12.2024

3aabImKeHus 3a OCUTYPUTEHN BHOCKM 30 23
3a4biPkeHWs 3a HauMCneHu, Ho HensnnaTeHu KbM Kpas Ha roguHaTta

Bb3HarpaxageHus 217 113
3agbkeHus 3a HeMs3non3BaHu KoMneHcUpyemu oTnycku 83 56
oBLlWo 330 192

14. 3agbmKeHUs No NU3UHIOBU JOroBOpPU
nH3HHFOBH nnawaHuA, KOMTO He ce nNpuU3HaBaT KaTo nacue

OpyxecteoTo e u3bpano Aa He npusHaea 3adbibKeHUe NO MM3MHIOBM [OrOBOPU, ako Te ca
KpaTKOCPOYHM (NMU3NHIM C OMaKBaH CPOK OT 12 Meceua Uni no-Marko) Unm ako ca 3a HaeM Ha aKTUBU C
HKCKa CTOWMHOCT. MnalyaHnaTa, HanpaseHW No Te3u NM3NHIOBK AOTOBOPYM Ce NPU3HaBaT KaTo pasxof no
nNMHeWHWs meTod. B AonbnHeHWe, HAKOWM NPOMEHSMBY NW3WMHIOBW MralwaHwWs He morat ga 6bpar
NPU3HABaHW KaTo NM3NHIOBW NacuBW W Ce NPU3HABAT KaTo Pasxof B MOMEHTA Ha Bb3HUKBAHETO UM.
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ApyxecTeoTo e nuauHrononyyaTten no 4orosop 3a Haem Ha oduc crpaga ¢ Kapon $uHaHc EOO[.
NusnHrosute nnawaHus, NpuaHaTv KaTto pasxoa 3a nepuoaa, Bbanuaat Ha 117 xun. ne. Tasu cyma

BKHOYBA MUHUManHUTe NU3MHIoBKU nNnawaHus.

ﬂOI’OBOp‘bT CeAbpXa Knaysu, KOUTO NO3BONSABAT MPeACcpPOYHO MnpekpaTtaBaHe cnel eaHOMECeyHO

npegu3BecTue OT KOATO W Aa e OT ABeTe CTpaHK, 6e3 3HauYuTenHu CaHKuuu.

15. Tbproecku n apyru 3agLIMKEHNs

Kebm 31.12.2025

Kem 31.12.2024

Tekywu:
TbproBcKK 3a0bIMKEHUS
Apyrv dmHaHcoBW 3aabmKeHus

duHaHCcOBM Nacuen

[aHbyHKM 3aabmKeHus
[pyrn HetbMHaHCOBK 3aabMKEHUS

HecbuHaHcoBu nacusm

Tekywu ThProBCKM 1 APYTY 3a0bIDKEeHUA

97 48

11 7
108 55
320 111

18 32
338 143
446 198

HeTHata GanaHcosa CTONHOCT Ha TeKylWUTe TbProBCKU W APYr 3aAbIDKEHUs ce NpUueMa 3a pasymHa

nNpubnuanTenHa oUeHKa Ha cnpaBeanueaTta UM CTOMHOCT.

16. Mpuxoawu ot nponax6a Ha ycnyru

Mpuxogm ot aucTpuByTrpaHe Ha
®oHpoee Lpbogepc /Schroders/
MNpuxoaouW oT 4OBEPUTENHO ynpaBneHue

Mpuxoau oT AUCTPUBYLMS Ha CTPYKTYPUpaHu NPoaYKTU Ha
Goldman Sachs

BbaHarpaxaeHve 3a ynpaeneHue Ha

0® Apneanc BramoxHocTu 8 Hosa Espona
Bb3HarpaxgeHue 3a ynpaeneHue Ha

[ AgeaHc MHeecT

BbaHarpaxgeHue 3a ynpaeneHue Ha

[® ApeaHc Mnoban TpeHac
Bt3HarpaxgeHue 3a ynpaBneHue Ha

[® AageaHc MatoyHa EBpona

lMpuxoam oT MapKeTUHIOBM YCNYr Ha ynpasnasaHuTe
[0roBOpHKN hoHOOBE

Mpuxoaw oT eMuTUpPaHe 1 06paTHO U3KyNyBaHe Ha AAnoBeTe

Ha cdoHOoBETE
OBUO

3a roguHara,

3a roguHara,

3aBbpluBalla Ha 3aBbplUBalla Ha

31.12.2025 31.12.2024
989 886
1,718 845
123 -
2,124 949
533 405
64 61

58 51
170 86
54 60
5,833 3,343

ﬂpy}KeCTBOTO npeacrasa NpuUxoAu OT NPEXBBPMAAHETO Ha YCNyru ¢ TeYeHne Ha BpemMmeTo B cnegHuTe

OCHOBHM NPOAYKTOBU NMHUW U reorpacku pervioHu:

2025 Mokcembypr BenukoGpuranma Bwnrapua Ob6wo
Mpuxoau ot gucTpubyTupaHe Ha 089 123 ) 1,112
¢oHpoBe

lNpuxogu oT ynpasnexsve Ha akTUBMK - 4,721 4,721
Mpu3HaTh B onpegeneH MOMeHT 33 123 54 210
[Mpu3HaTh c Te4eHne Ha BpeMeTo 956 - 4,667 5,623
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Bewykmn cymn ca B xunagm 6bnrapcky neea, OCBEH ako He € NOCoYeHo Apyro

2024 NMokcembypr Bbnrapus O6wo
Mpuxoamn oT ancTpubyTnpaHe Ha doHOoBE 886 - 886
IMpuxoan oT ynpaBnexsne Ha akTuBuM - 2,457 2,457
MpusHaTh B onpeaeneH MOMEHT 58 60 118
[Npu3sHaTK c TeYEeHME Ha BPEMETO 828 2,397 3,225

17. Pa3xogu 3a maTtepuanu

Paaxogute 3a Martepuanu Bkno4eaT.

Enexrpuyecka eHeprus
TonnoeHeprus
KoHcymaTuen

OoBUo

18. Pa3xogu 3a BLHLHKU YCNyTy

Paaxogute 3a BLHLWHK ycnyru npeacraensaeart Kakto cnejea:

Pasxogwu 3a peknama

MNoguwHM TakcK U aboHamMeHTH
Pasxogu 3a Haem

Pasxoau 3a amuctpubyuus

Takcu 3a NoneYnTenckn yenyru
Pa3xoau 3a KOHCYNTaHTCKM yCnyru
Pasxogu 3a ogut

Pasxoawu 3a yupeasasare Ha Karoll SICAV
Pa3sxoau 3a npesogadecku ycnyru
Pasxoau 3a mobunHu yenyru

Pasxogu 3a aHanu3aTopcku ycnyru
Pasxoau 3a 3acTpaxoBaTenHW ycnyru
Pa3axoawu, cebpaaHu c nekn asToMoGunm
Pa3zxoau 3a oBy4yeHus u koHepeHLum
Opyru

OBLO

3a roguHara,

3a roguHara,

3aBbpuUBalla Ha 3aBbpliBalla Ha
31.12.2025 31.12.2024

(15) (14)

(5) (6)

(14) (4)

(34) (24)

3a roauHara,
3aBbLplIBaLLA
Ha 31.12.2025

3a roguHara,
3aBbplBaLia
Ha 31.12.2024

(173) (50)
(136) (100)
(117) (117)
(90) (58)
(15) (8)
(9) (13)
(7) (5)
(7) -
(5) ”
(4) (3)
(3) "
(1) 3
(1) (1)

- (19)

(4) (6)
(572) (380)




YO KAPON KAMUTAN MEHWIXXMBHT EAL
NOACHEHWA KbM ®PUHAHCOBUA OTYET
31 nexemepu 2025

Bonykm CYMH Ca B Xunagu ﬁ'bl'll'ﬂpCKH nesa, OCBEH aKo He e NOCoYeHo apyro

19. Opyru pasxogwm 3a geiHocTTa

ApyruTe pa3xoam 3a AEMHOCTTa BKIIOMBAT:

Pazxoau 3a gapeHue

Pa3sxoau 3a HenpuaHaT gaHbueH KpeauT u
JaHbK Ha AOCTaBKUTe

Pa3xoau 3a KOMaHAWPOBKU Ha CRyXuUTenu
Pa3sxoau 3a npeactaBuUTenHW Lenu

Pa3sxogu 3a couunanHu uenu

Pasxoau 3a apyru ganbum no 3KMNO v 3MAT
Opyru pasxogu

lNpoBu3upaHe Ha aAMUHUCTPATUBHI CaHKUUK
obulo

3a roguHara,
3aBbpLUBalla Ha

3a roguHara,
3aBbLpLIBaLla Ha

31.12.2025 31.12.2024
(75) %

(51) (39)

(42) (19)

(22) (1)

(10) "

(5) @)

(8) .

: (12)

(213) (73)

AOpyxecTeoTo e pernctpupano no 3[/1C Ha ocHosaHue un. 96 an.1 ot 3akoHa. Mpes oTYeTHUs nepuoa
HApyxecTBoTo M3BbpLUBa ocBoboaeHn v obnaraemu poctasku no cmuckbna Ha 3[/C. B HacToswms
(PUHAHCOB OTYET B APYrv pasxoam 3a IeNHOCTTa € BKII0YeH OTHECEHUA Ha Pasxof HenpuaHaT YacTuyeH
AaHbYeH kpeauT Ha nokynkute npes 2025 r. B pasmep Ha 49 xun. n..

20. HetHa neyan6a ot onepauuu ¢ ¢pMHAHCOBU aKTUBK, OTYUTAHU MO ChNpaBeanuBa

CTOMHOCT npe3 nevyan6a unu saryba

Mevanba oT nocneaBaly OUEHKM Ha UHAHCOBU
aKTMBUW, OTYUTaHK NO Cnpaeeannsa CTOWHOCT B

neyan6arta wnu 3arybarta, HeTHo

IMpuxoam oT NUxBW Mo hUHAHCOBYU MHCTPYMEHTU

OBLUO

21. Pa3xopgu 3a faHbUKM BbpXy Aoxoaa

3a roguHara,

3aBbkpwBalla Ha

3a roguHara,
3aBbLpLIBaALLA Ha

31.12.2025 31.12.2024
999 49

24 17

1,023 66

OuakeaHuTe pa3xoau 3a AaHbuu, 6asmpaHn Ha edpekTBHaTa AaHbYHa CTaska B pasmep Ha 10% u
AEVCTBUTENHO NpU3HaTUTE JaHbyYHK pasxoau B nevanbara unu 3ary6arta morat ga 6baaT paBHeHu,

KakTo cnejea:

[Neyanba npegw naHvyHo obnaraHe
[aHbyHa cTaBka
OuvaksaH pasxo 3a AaHbUM BLPXY goxoaa

[aHbueH edekr ot :

Pasxoaw, HenpuaHaTi 3a AaHbYHU Lienu
Mpuxogwu, HeENpU3HaTK 32 AaHBYHW Lenn
Tekyw pasxogd 3a gaHbkK

OTCpoYEHU AaHBUYHU NPUXOOM :

Bb3HukBaHe 1 obpatHo npoasneHne Ha BpPeMeEHHU

pasnuku
Pasxop 3a faHbK BLpXY Aoxoaa

3a roguHara,

3aBbpLliBalla Ha

3a roguHarTa,
3aBbpLIBALLA HA

31.12.2025 31.12.2024
3,543 1,183

10% 10%

(354) (118)

(27) (5)

1 3

(380) (120)

25 -

(355) (120)
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22.2. Pa3veTu CbC CBbP3aHM NULA B Kpas Ha roguHaTa

Kbm Kbm
31.12.2025 31.12.2024
Tekywm B3emaHus OT:
HozoeopHu ¢hoHdoee:
0® ApsaHc BbramoxHocTu B Hosa Eepona 228 146
O® AnsaHc MHBecT 58 39
A® Apsanc Moban TpeHac 6 6
0% ApsaHc M3touHa EBpona 8 4
0% AngaHc Esponericka VHdpacTpykTypa 8
O6wo B3emaHus OT forosopHU hoHaoBe 308 195
Opyru cBbp3aHu nuua
- Karoll SICAV 4 -
- Kapon ®uHanc EOO[ 27 -
0610 Tekywm B3eMaHus 339 195
Kbm Kbm
31.12.2025 31.12.2024
Tekywn 3agbLmKeHUA KbM:
Apyau cebp3aHu nuua:
Kapon ®uHanHc EQO[ 20 19
Kapon ALl 4

BsemanusaTa Ha [Jpy’ecTBOTO OT ynpasnsBaHUTe OT Hero A0roBOpHKU (DOHAOBE ca KPaTKOCPOUHW U ce
usducnsear v ypexaat CbrfnacHo cpokoseTe onpedeneHn B oaobpenute Mpasuna 3a AgelHOCTTa Ha
BCEKM evH thoHA,.

23. YcnoBHW aKTUBM U YCNOBHU NacuBM

ApyxxecTBoTO UMa HanoxeHo ot KOH agMUHUCTPaTMBHO HakasaHUe — WMYLLECTBEHA CaHKUMS 3a
KOHKPETHO TbprysaHe, npeanpueto npes 2022 r. npu ynpasreHneTo Ha NopTdein Ha aosepuTen,
KOATO M3PUYHO € NOTBBLPAUN BCUYKW NPEANpUeTy no nopTtdeiina My AeicTBus. OpyxecTtBoTo o6xansa
HakasaTefiHoTo NocTaHOBMEHWe, KaTo e oTnpasuno 1 monba 3a nperoauumanHo 3anuteare go CEC aa
Tb/IKyBaHe Ha npunoxumute pasnopeabu. KbM gatata Ha cbCTaBsHe Ha oT4eTa MO AeNnoTo HAMa
BMNA3MNO B CUna peLueHmne.

24, [Opyru onoBectaABaHusA

MapuyHu cpencTea Ha knneHTH Ha Kapon Kanutan MennmxmbHT EALL U nputexasaHi LeHHN KHWXa,
WHBEeCTMPaHu BbB (hoHAoBeTe Ha Schroder Investment Management (Europe).

MazapHa MNazapHa

AxTtuBe Banyra CTOMHOCT KbM  CTOWHOCT KbM
31.12.2025 31.12.2024

MapwyHu cpegcTea EUR 8,013 2,121
MapuyHuK cpeacTea BGN 1,148 432
MapwyHKn cpenctea usD 341 115
BaaumHu dpoHgose Schroders EUR 129,173 128,684
Baaumuu dhoHgoBe Schroders usb 14,116 11,363
oBUO 152,791 142,895

25. Kateropuu pMHaHCOBMW aKTMBM U NacuUBMU

BanaHcoBUTE CTOWHOCTU Ha (UHAHCOBWUTE AaKTMBM M NAcUBU Ha OpyxectBoTo Morat aa 6bagar
NpeacTaBeHn B CNegHNTE KaTeropuu;
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22. Cebp3aHu nuuya

CebpsaHuTe nuua Ha [ipyecTBOTO BKIKYBAT: YNpaBnsiBaH1Te [10roBOpHU (hOHAOBE, APYXKECTBATA OT
rpynata Ha Kapon, cobCTBEHUKLT U KIIOYOB YNpaBNeHCcku nepcoHan. AKo He e U3PUYHO YNOMEHATO,
TPaH3akUuuTe CbC CBBbP3aHM NMLa He Ca M3BBPLUBAHM MpY CrieuManin YCroBWs 1 He ca NpeoCTaBsHu
1nu nonyvyaeaHu HAKaKemM rapaHuun. Cymu oT 1 KbM CBBbP3aHUTE NKLA ce u3nnawaTt caMmo 6eskacogo.

22.1. Cpenku cbe CBbLP3aHU Nuua

Hauucnenu npuxogu:

Mpuxoawu oT ynpaenexHue Ha AOroBopHU hoHAOBE:
BbaHarpaxaeHue 3a ynpaenenve Ha AP ApsaHc
BtamoxHocTi 8 Hosa Espona

BbanarpaxpgeHue 3a ynpasneHue Ha & AgeaHc MHBecT
BbanarpaxaeHue 3a ynpasneHue Ha ® AngaHc
moban TpeHac

BwaHarpaxneHue 3a ynpasneHue Ha [1® AgsaHc
WatouHa Eepona

Mpuxoau oT emMuTUpaHe 1 06pPaTHO W3KyNyBaHe Ha
AanoseTe Ha hoHgoBeTE

Mpuxoau OT MapKeTUHIOBW YCNYry Ha yNpasnaBaHUTe
AoroeopHu doHaoBe

OBLLO Mpuxoau oT ynpaBneHue Ha 4OroBOPHU
cdoHgoBe

Dpyru npuxoau

Kapon duHaHc EOOQ[]

Knouos ynpaeneHcku nepcoHarn

OBLLO Opyru npuxogu

3a roguHara,
3aBbpLlIBALLA Ha

3a roguHara,
3aBbplUIBaLa

31.12.2025  wa 31.12.2024
2,124 949

533 405

64 61

58 51

54 60

170 86

3,003 1,612

30 -

- 3 -
3,036 1,612

lMoKynku Ha ycnyru oT apyru cBbp3aHu nuua noa
o6 KoHTpON

Pasaxoq 3a Haem kbm Kapon ®uHadec EOQO[ u
CbNBTCTBALWM pasxoaun

Pasxoau 3a obcnyxeaHe kbm Kapon ALl

Pasxoawu 3a napenve Ha PoHgauus Kapon 3HaHue
OBLUO

3a roguHaTa,
3aBbplIBaLLa Ha

3a roguHara,
3aBbLpLIBalla

31.12.2025  Ha 31.12.2024
(138) (137)

(1) (2)

(75) =

(214) (139)

Bb3HarpaxgeHue Ha KMiOYOB YNPaBNeHCKN
nepcoHan:

3annatn
OcurypoBkmu
OBLIO

3a roguHara,

3a roguHara,

3aBbpLiBalla Ha 3aBbpliBalla
31.12.2025  Ha 31.12.2024

(690) (505)

(27) (26)

(531) (531)
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DUHaAHCOBKU aKTUBU MosAcHeHue Ktm KbMm
31.12.2025 31.12.2024

DuHaHco8U akmusu, omyumanu ro crnpaeednusa
cmouHocm npes nevanbama unu 3azybama

Axunn 8.1 120 84
[lanoBe v akUMK HA KONEKTUBHU UHBECTULIMOHHU 8.2 3,894 2,286
CXemMu
O6nurauum 8.3 400 -
4,414 2,370
Awbnzosu uHcmpymeHmu rno amMopmusupaHa
cmotiHocm
TbproBcku v Apyrv PMHAHCOBW B3eMaHus 9 1,217 731
BaemaHus oT cBbp3aHu nuua 22.2 339 195
Mapwu 1 Napu4HKM eKBMBaNeHTK 11 1,073 234
2,629 1,160
PUHaAHCOBM NacUBU MoscHeHne Kbm Kem

31.12.2025  31.12.2024

®rHaHCOBM NacKBU NO aMOPTU3MPAHA CTONHOCT

Twproecku 1 gpyrv 3agbmKeHus 15 108 198
3aabMmKeHNs KbM CBbp3aHu nuua 22.2 24 19
132 217

Buxte nosicHenne 4.10 3a uHcopmaLMs OTHOCHO CYETOBOAHATa NOMMTWKA 3a BCAKA KaTeropus
(pUHAHCOBM WHCTPYMeHTU. OnucaHue Ha nonuTUKaTa U LenuTe 3a ynpasBneHue Ha pucka Ha
[pyxecTBoTO OTHOCHO (hMHAHCOBUTE UHCTPYMEHTY € NPEACTaBeHo B CreABalLoTO NOSICHEHNE.

26. PuckoBe, CBbp3aHu ¢ (YMHAHCOBUTE MHCTPYMEHTH

CneuudmyHata genHoct Ha Y[ Kapon Kanutan MewupxkmbHT EAJl kato ynpaBnsiBallo OpYXecTBo
obycrnaBs HsKOM pUCKOBE MPUCHLM 3a AENHOCTTa Ha ApykecTBaTta, YNpaBMsiBallW KOMNEKTUBHM
MHBECTULIMOHHW cXemu. YnpaerneHueTo Ha nopTdenny Ha [oroBopHM doHAoBe K3Bexaa
HeobxoAMMOCTTa OT MpunaraHeTo Ha afekBaTHU CUCTEMU 3a HABPEMEHHOTO WAeHTUDULMPaHE W
ynpasneHWe Ha pasnu4HnTe BUA0BE PUCK, KaTo 0T ocobeHo 3HayeHue ca NpoLedypuUTe 3a ynpasneHue
Ha puckoeeTe, MEXaHU3MUTE 3a NoAAbLPXaHeTo UM B NPUEMIUBY rPaHMLM, ONTUMANHa NUKBUOHOCT U
Aveepcudukauus Ha noptdenna.

Hai-3aHa4umnTe rHaHCOBM PUCKOBE, Ha KOUTO € U3NOXEHO [pYyKecTBOTO ca nasapeH pPUCK, KpeauTeH
PWUCK M NUKBUOEH PUCK.

yl‘lpﬁBJ‘leHMeTO Ha puCKa ce N3BbpLUBa KaTo ce NoA4YnHABRA Ha NpuHLIMNa Ha UeHTpanu3npaHocTTa U e
CTPYKTYpUpaHo cnopea HMBaTa Ha KOMNeTeHUWW KakTo crnegea:

e CbBeTHa AVpEKTOopuTE - onpeaena AonycTUMUTE HUBa Ha PUCK B paMKNTe Ha BbanpueTara
CTpaTterusa 3a pasBnutue, Kakto n npyuema u o,u,oﬁpﬂaa afeKkBaTHW NpaBuna v npouenypu 3a
ynpasneHwe Ha puUckKa,

e ManbnHuteneH aupexkTop - KOHTPONMpa CnasBaHeTo Ha NpueTUTe NUMUTH, KakTo U
opraHuaupa paboTara no npaBunHo NpoeexaaHe Ha npuetute ot CbeeTa Ha [lupekTtopute
npasu1na 1 npouedypy No ynpasneHne Ha pycka.

OTtpen YnpaeneHve Ha puCKa - M3BbLpLUBA OMNEepaTUBHO AeWHOoCTTa Mo UsMmepBaHe, MOHWUTOPMWHT,

ynpaBneHne W KOHTPON Ha pUCKOBETe MpWU YnpaBfeHueTo Ha nopTdeinia Ha doHaoBeTe U
(hrHaHCoBWTE akTveK Ha [pyecTBoTo.
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Lienn u nonuTuka Ha PBKOBOACTBOTO NO OTHOLUEHWE ynpaBrieHWe Ha puUcka

HApyXecTBOTO € U3NOXEHO Ha pasNUYHU BWUAOBE PUCKOBE MO OTHOWEHUE Ha (DUHAHCOBUTE CW
MHCTPYMEHTW. 32 noBeye WMHGOPMAaLUs OTHOCHO (hMHAHCOBWUTE aKTWBM M NacuBM MO KaTeropuu Ha
[pyxecTBoTO BUXTE NoACHeHWe 25.

Bcnepactene ocHoeHaTa AeiHOCT Ha [IpyXecTBOTO M M3MON3BaHETO Ha (DUHAHCOBU WHCTPYMEHTU e
M3NOXEHO Ha CnefiHUTe pUCKoBe:

Ma3zapen puck

MazapHuAT puck e cuctemeH (obLU) PUCK, BNMAEL BbpXY CTOMHOCTTA Ha BCWYKM akTMBW. TOW ce
nopaxpaia OT XapakTepUCTUKNTe Ha MakpoMKOHOMUYEecKaTa cpefa W OT CbCTOAHWETO Ha KanuTanosus
nasap B CTpaHata, [eiCTBa W3BbH [APYXECTBOTO - €MWUTEHT M NO NPUHLUMMN He MOoXe Aa Obae
AviBepcumumpaH. MasapHMAT puck ce CbCTOM OT BarnyTeH, fIMXBEH U APYr LeHOBU puck. OCHOBHUTE
METOAM 3a orpaHu4aBaHe Ha CUCTEMHWSI PUCK W HEroBMTe OTAENHU KOMNOHEeHTU ca cbhbupaHeTo u
obpaboTeaHeTo Ha WHOPMaUMA 3a MaKpOUKOHOMUYECKaTa cpeda, U Ha Tasn 6a3a NporHoaupaHe
cvobpasseaHe Ha WHBECTULMOHHATA MOMUTUKA C OYaKBaHaTa AWHAMWKA Ha Tasu cpeaa. Bouuku
WHBECTULIMKN B LIEHHW KHWKa MoraT [a nopogsaT pycK oT 3aryﬁa Ha KanuTtan.

MasapHuAT puck 3a [pyKecTBOTO € KOHLEHTPUpaH B No3uuUMuTe (DUHAHCOBW AKTUBW, OTUMTAHM MO
cnpasegnuea CTOWHOCT npes neyanbarta wunu 3ary6arta, npefcTaseHu B NOSICHeHNe 25.

BanymeH puck

Apy*ecTBOTO € M3NOXeHO Ha BanyTeH PUCK NPU U3BBPLUBAHE Ha CAENKMU C (OMHAHCOBU UHCTPYMEHTH,
AEHOMWHMPpaHW B 4yXAaecTpaHHa BanyTta. [lpu M3BbLpLIBaHe Ha cAenku B JdyxaecTpaHHa BanyTa
Bb3HWKBAT MPUXOAU U pas3xoau OT BanyTHU onepauuu, KOMTO ce OTYMTaT B oTyeTa 3a BceobxBaTHUA
Aoxop. TakuBa eKCrnosvuuM ca MOHETapHWUTE akTUBM W Nacveun Ha [Ipy)XeCcTBOTO, AEHOMUHNPaHM BbB
BanyTa, pasnu4Ha ot nesa u espo. [lpes npeactaBeHUTe OTYETHU nNepuoau [py»kecTBoTo He e 6uno
NPAKO M3NOXEHO Ha BamnyTeH PUCK, Tbil KaTO HE € MMano MOHETapHW aKTMBU, OEHOMUHWPaHW BbLB
BanyT, pasnu4HK oT nesa u espo. [1o KONKOTO ronsiMa YacT OT MHBECTUUMUTE Ha [IpyKecTBOTO BbB
(PMHAHCOBW aKTUBW, OLEHABAHU MO CrpaBefNNBa CTOMHOCT Ca M3NOXEeHW Ha BanyTeH pucK, 3apaay
TexHUTe COBCTBEHM WHBECTULMM, [AEHOMUHWUPaHU BBLB BanyTW, PasnWYHW OT EBpPO U NeBa, TO
[OpyxecTBOTO € HeNpSAKO U3NOXEHO Ha BanyTeH PuUCK.

JluxeeH puck

fenHocTTa Ha [lpyXecTBOTO € B He3HayuTenHa cTeneH oBeKkT Ha puck OT konebaHus B NUXBEHUTE
npoueHTH. CTONHOCTTA Ha NIMXBOHOCHMTE akTUBM C PUKCUPAH NIMXBEH NPOLEHT CE NMPOMEHS B pe3ynTar
Ha W3MeHeHWeTo Ha nasapHuTe nuxeeHu npoueHTW. OT Apyra cTpaHa, Npu akTMBUTE C NNasawm
NUXBEHU NpoueHTy, [lpy>XecTBOTO € U3NOXEHO Ha NMUXBEH PUCK B PE3yNTaT Ha MPOMSHA Ha NUXBEHUS!
WHAEKC, C KoUTo e 06BBLP3aH CbOTBETHUAT (OMHAHCOB MHCTPYMEHT,

Kem 31 pekemepu 2025 r. [IpyXeCTBOTO HE € U3NOXKEHO Ha PUCK OT NPOMSIHA Ha NasapHUTe NUXBEHM
NPOLEHTU.

Apye ueHoeu puck
Apy>ecTBOTO Onpeaens LEHOBMSA PUCK KaTO PUCK OT Cnaj B LieHaTa Ha AafeH (OMHAHCOB aKTWB UMK Ha
nopTpeiina ot hrHaHCOBN aKTUBM, AbIMKALL Ce Ha (haKTOPY Pa3nU4HU OT Te3n, Bb3HUKBALLM OT NIUXBEH

Wnu BanyTeH puck. Tasn MHBECTULMM MOCTOSIHHO Ce CnefsT. AKuuuTe AaeaTt nNpaso Ha rnac B O6iwu
cbbpaHus Ha aKUWUOHepUTe Ha eMUTEHTUTE.
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Banyra Ha Kbm Kbm

ISIN emucuaTa 31.12.2025 31.12.2024

ApeaHc Ekyntu Xongunr ALl BG1100033064 BGN 25 9

Kapon MoTtuseiwsH Myn A BGBNB0008283 BGN 95 75

O® ApgeaHc BramoxHocTu B HoBa EBpona BG9000023077 EUR 3,099 2.151

O® Agsanc no6an TpeHac BG9000002113 EUR 143 135

SISF EURO Liquidity EUR C Acc LU0136043634 EUR 593 -

Karoll Advance Emerging Europe 59 -
Opportunities Class | LU3221847513 EUR

TE Tu Bu At BaHk EA-Codoun BG2100003255 EUR 400 -

KpedumeH puck

KpeouTHuAT puck npeactaBnsBa pUCKLT JafeH KOHTpareHT Aa He sannartv 3aAbiPKEeHMETO CU KbM
ApyxecteoTto. [lpyXecTBOTO e M3foXeHa Ha TO3UM PUCK BbB BPb3KA C PpasfMyHu UHaHCOBM
MHCTPYMEHTM, KaTo Bb3HUKBaHE Ha B3eMaHWs OT KIMEHTW, Aeno3npaHe Ha CpeacTsa, UHBECTULMN B
UEHHW KHIKa U Apyru.

WanaraHeTo Ha [1py’ecTBOTO Ha KpeAWUTEH PHCK € OrpaHUYeHo Ao pasmepa Ha BanaHcoBaTa CTOMHOCT
Ha (hMHAHCOBUTE aKTUBM, MPU3HATM B Kpasi HA OTYETHUS NepUo[], KakTo € MOCOYEHO KaKTO cneaea:

Kum Kbm

31.12.2025 31.12.2024

ThpryeaHu akuum 120 84
[snoBe v akuuMm Ha KONMeKTUBHU UHBECTULIMOHHU CXEMU 3,894 2,286
O6nurauuu 400 -
Teproecku 1 Apyru (hMHaHCOBW B3eMaHus 1,217 731
BaemaHus oT cBbp3aHn nuua 339 195
Mapu 1 napuyHn ekBUBanNeHTy 1,073 234
BanaHcora cToMHOCT 7,043 2,830

Kbem patata Ha @HH&HCOBMR OTYeT HUKOW OT TbProBCKWUTE M ApYri dMHAHCOBW B3eMaHKa Unu apyrite
aKTUBMW Ha HDY)KECTBOTO HE Ca C U3Tekbn CPOK Ha nNnatllaHe.

JlukeudeH puck

CornacHo usuckeaHusTa Ha Hapeaba 44 YnpaensBealloTo ApyKecTso Tpsbea ga noaabpka no BCSKO
BpeME MWHUManHW NUKBUAHW CpeacTBa, BKMOYBALLM MapW4HW CPEACTBa Ha Kaca, No Ge3cpoyHu 1
Cpo4HY Brioroee B 6aHKa, KOATO HE € B NPOW3BOACTBO MO HECHCTOATENHOCT, AbPXKABHM LEHHW KHUXa U
UNOTEYHN N OBLUMHCKK 0Bnuraumm, KOUTO UMaT nasapHa LieHa, B pa3Mep He No-MasbK OT pasMepa Ha
TeKyLUTE CU 3aAbIMKeHnsa ¢ nagex Ao 3 meceua.

ApyXecTBOTO OUEeHABa Napu4HK NOTOLM OT Bb3HArpaXAEHWA 3a yrnpasfieHUe Ha ynpasnsBaHuTe
AOroBopHW hoHAOBE 3a AbMKMMU 00 1 Mecell. HanuMyHWTe NapuyHi pecypcu N ThbProBCKU B3eMaHWs
He HadBWLIABAT TEKYLUMTE HYXAW OT U3XOAALL NapuyeH NoTok.

CbrnacHo CKMOYeHWTe [O0roBOpM 3a YyNpaBrieHWe Ha WHAMBMAYanHU nopTdennu (aoBeputenHo
ynpaBneHue) 1 CbrfacHo CKIYeHUTe AoroBopu 3a AvcTpubyTtupaHe Ha choHaose Schroders W Ha
CTPYKTYPUpaHX NpoAyKTW CbC 3alimTeHo nokputue Ha Goldman Sachs Beuuyku mapuyHW notouu ca
AOBIDKAMU B CPOK 10 €IMH MeceLl.

27. OueHsABaHe No cnpaseAnuBa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTHU

3a dmHaHCOBUTE WHCTPYMEHTW, KOUTO cnef MbpPBOHAYANHOTO MM MpU3HABAHE ce OT4YMTaT Mo
cripaseanMeBa CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO cbeTosHne, MCPO 7 uanckea onosecTsiBaHe Ha
TEXHUKUTE 3a OnpeaensHe Ha crnpaseanueaTa UM CToiHocT. CTaHgapTeT BbBEXOa Wepapxusi Ha
cnpaseanuBuTe CTOWHOCTM, OMpegeneHa croped cTeneHTa Ha HabnogaemocT Ha  JaHHuTe,
M3Mnon3eaHu 3a oueHka Ha crnpasegnueara ctoiHocT. Kato Habniopgaemu ce onpepensaTt gaHHUTE,
oTpassABaliy nasapHa nHdopMaumns nonyyeHa oT He3aBUCUM M3TOMHUK, JOKATO AaHHWUTE OTpassBally
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Bewdkm cymu ca B xunsgu Gbnrapcky nesa, OCBEH @Ko He e NOCoYeHo ApYro

nasapHuTe NpeanonoXeHust Ha APYXECTBOTO, Ce ONpeaensaT kaTo HeHabniogaemu. [sata Buaa AaHHU
onpeaensT CAe4HUTe TPU HUBA B EPapXMsTa Ha CrpaBeAfMBUTE CTONHOCTH:

Hueo 1 — OueHka Ha cnpaseanuea CTOMHOCT, Ga3vpaHa AUPEKTHO Ha LIEHOBW KOTUPOBKM Ha aKTMBEH
nasap 3a MAEHTUYHW aKTMBW UK NacuBHK.

Hueo 2 — OueHka Ha cnpaBeanvea CTOWHOCT, 6asupaHa Ha HabngaeMu AaHHu, pasnuyHy OT Te3n B
HMBO 1, HO OCHOBAHW AMPEKTHO UNWM MHAMPEKTHO HA TAX M CbOTHOCUMM KbM aKTUBa UMy nacuea.

Hueo 3 — OueHka Ha crnipaBeAnyBa CTOMHOCT NOCPEACTBOM OLEHBYHM TEXHWKM, BKNIOYBALLM AaHHW 33
aKkTvBa WM nacuea, KOWTO He ca OCHOBaHW Ha HanuyHa nasapHa uHdopmauus (HeHabnopaemu
OaHHu),

CnepgHata Ttabnuua npefocTaBs WHMOPMaUMS 3a (PUHAHCOBUTE WHCTPYMEHTW, OTYUTAHM MO
crnpasennuBa CTOMHOCT, pasnpefeneHu B HMBaTa oT 1 o 3:

Kbm 31.12.2025 r. Hugo 2 Hueo 3 06wo

DUHaAHCOBMK akKTUBW, OTYUMTaHW NO cnpasegnuea
CTOMHOCT npea3 nevanbarta unu sarybara:

- aKumm 25 95 120
-AsnoBe Ha KONeKTUBHU MHBECTULIMOHHU CXeMu 3,835 59 3,894
-0bnurauumn - 400 400
OBLUO 3,860 554 4,414
Kem 31.12.2024r. Hueo 2 Huso 3 O6uwo

drHaHcoBU aKTUBUW, OTHUTAHK NO cnpaeegnuea
CTOMHOCT npes nevan6arta unu sarybara:

- aKkumm 9 75 84
-ASN0OBE Ha KONEKTUBHWN MHBECTULIMOHHM CXeMu 2,286 - 2,286
OBLLO 2,295 75 2,370

AkumuTte Ha ApeaHc Exkyut XonguHr v asnoBeTe OT KOMEKTMBHW WMHBECTULMOHHWM CXeMu ca
KnacuguumMpaHu B HUBO 2 Ha epapxusiTa Ha cnpaBeafIMBUTE CTOMHOCTK, Thil KaTo 3a OUEHKaTa UM e
usnonseaHa AvpekTHo Habngaema nasapHa KOTMPOBKA OT HeakTMBeH nasap. Akuwute Ha Kapon
MotusenwsbH Myn AL u akuyuute Ha Karoll Advance Emerging Europe Opportunities Class | ca
knacudurumMpady B HUBO 3, Thil KATO € U3MOM3BaHa HeTHa CTOMHOCT Ha aKLUUS.

28. MNonuTtuka u npoueaypu 3a ynpaBneHue Ha Kanutana

Lienute Ha [pyecTBOTO BbB Bpb3Ka C yrpaBfeHue Ha kanurana ca:

e [fa ocurypu cnocofHocTTa Ha [Ipy)KecTBOTO Aa NpOoABLITU Aia ChbLEecTBYBa KaTo AeWCTBALLo
npeanpusTue u

e [la OcUrypw agekeatHa peHTabunHOCT 3a akunoHepa.

[OpyxectBoTo Habnogasa kanuTana cu B CbOTBETCTBUE C U3uckBaHuaTa Ha 3OKUCUOMKN v Hapenba
Ne 44 3a nanckeaHuaTa KbM [EMHOCTTA Ha KONMEKTUBHWUTE MHBECTULIMOHHU CXeMu, ynpasnsisaliute
Apy>xecTBa, HauMoHanNHWTe WHBECTUUMOHHN (DOHAOBE, anTepHaTUBHUTE WHBECTULIMOHHK (DOHAOOBE U
nuuata, ynpaensBaliy anTepHaTUBHWU WHBECTULMOHHM (POHAOBE. YNpaensBalWOTO APYXKeCTBo
nogabpXa no BCAKO BpeMe MUHUManHU NUKBUAHU CPeacTBa, BKIIOYBaLLM NapnyHy cpeacTBa Ha Kaca,
no 6e3cpoYHK 1 CPOYHU BrioroBe B 6aHKa, KOATO HE € B NPOM3BOACTBO M0 HECLCTOATENHOCT, AbPXKaBHM
LEHHU KHIWKA U UNOTEYHN 1 OBLUMHCKN obnuraumm, KOMTO UMAT Nas3apHa UeHa, B pasmMep He no-Manbk
OT pasmepa Ha TeKyluTe c1 3agbimkeHus ¢ nagex Ao 3 meceua. Haii-manko 90 Ha CTo OT napuyHUTe
cpeacTea Ha [lpyxecTeoTo Tpsibea ga ca no 6e3cpoyHn 1 cpoyHK Briorose B 6aHKa.

HabniogasaHuTe AaHHW 3a nepuoaa, NokaseBaT BUCOKU CTOMHOCTU HAa CbOTHOLIEHMATA U CniasBaHe Ha
HOpMaTUBHUTE UanckeaHua. Cnopen mancksanuaTa Ha yn. 90, an. 1 ot 3AKUCUAMKW, OpyxecTBoTo
TpabBa Aa pasnonara ¢ HavyaneH kanutan He no-malibK OT NMeBOBAaTa PaBHOCTOMHOCT Ha 125 000 espo.
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31 pekemepwn 2025

Beuukn cymm ca B xunsgu 6enrapckid Nesa, 0CBeH ako He € NOCOYEHO ApYro

CtoTrHoweHusA HopmatueHo  Kbm 31.12.2025 Kem 31.12.2024
onpepgeneH
MUHUMYM (%)

CobcTBeH KanuTan KbM MUHUManeH kanuran 100 615.09% 875.92%
MuHUManNHU NUKBUAHU CPEACTBA KbM TEeKyLLU
3agbmKeHns 100 300.22% 119.38%

Kem 31 pekemspu 2025 1. 1 31 gekemsepu 2024 r. [pyecTBOTO € CMasnuno BbHLIHO HanoXeHuTe
M3NCKBaHUSA 3a Kanutana, Ha KouTo nopanexu. [py>ecTBOTO He e NPOMEHSN0o UenuTe, NofuTukuTe u
npouecuTe 3a ynpaBfeHWe Ha KanuTana, kakto M HayMHa Ha onpegernisiHe Ha KanuTtana npes
npeacTaBeHUTE OTYETHU MEPUOAN.

29. CubuTuna cnep gararta Ha PUHAHCOBUSA OTHET

He ca Bb3HMKHaNK KopuripaLly Unu CbLUEeCTBEHWU HeKOpUripaLL CouTHs, Mexay Kpas Ha OT4eTHUS
nepuod u Aatarta Ha opobpeHue 3a mM3gaBaHe Ha HACTOAWMA (MHAHCOB OTHET, C WM3KMIOYEHUe Ha
cbO1THETO, onMcaHo No-gory.

CernacHo 3akoHa 3a BbBexgaHe Ha espoTo B Penybnuka Bunrapus (3BEPB), cuutaHo oT 1 sHyapu
2026 r., eBpoTO CTaBa ohuumManHa BanyTa u 3aKOHHO NNATEXHO CPeACTBO B Bbnrapus. OduumanHusT
obmeHeH Kypc e onpefeneH kato 1,95583 nesa 3a 1 eBpo. BbBexaaHeTo Ha eBpoTo KaTo oduumnanHa
Banyta B Penybnuka Bbnrapus npeacrasnsea npomsiHa BbB (hyHKUMOHANTHATa (0TYeTHaTa) BanyTa Ha
®oHaa, konaTo LWe 6bae oTpaseHa NepcnekTMBHO 1 He NpeacTasnasa CbbUTMe cnea OTYETHUS Nepuoa,
KOETO U3UCKBA KOpeKUUs BLB (bMHaHCOBUS OTYET 3a rogmHaTta, npukniodsallya Ha 31 gekemepm 2025 .

PBKOBOACTBOTO Ha ApYXECTBOTO He 0YaKBa CbLUECTBEHU eeKTU OT npesanyTupaHe Ha HavanHuTe
canga kbm 1 sHyapu 2026 r. 8 eBpo 1 OT NpoLieca no NpomMsiHa BbB yHKUMOHanHaTa (oT4eTHa) BanyTa.

30. OpoGpeHune Ha (PUHAHCOBUA OTHET

®duHaHcoBUAT oTHeT e oobpeH Ha 20 mapT 2026 r. ot CbBeTa Ha AMPEKTOPUTE U @ NOAMNWUCAH OT UMETO
Ha Kapon Kanutan MeHnmkmbHT EAL oT:
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