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GOHA 3A KAMNUTANIOBIK WMHBECTULIMI AL
rOAavilEH AOKNIAL 3A AOEWMHOCTTA
2025,

FOAMLUEH AOKNAL 3A AEMHOCTTA

1. O6wa nHpopmayus 2a ADYHECTBOTO

»POHA 32 KanWTanoBM WHBECTULMK® AL /Opyxectsoto, ®oHabT/ ¢ EMK 205322014 e
dKLUWOHEPHO APYXeCTBO, Cb3AafeHO Ha ocHoBaHMe ui. 12-14 o 3akoHa 3a BwarapckaTta
6aHKa 3a pazsuTHe KaTo AbLUEPHO APYXeCTBO Ha ,Bbnrapcka 6aHka 3a pazsuTUe” EAL /BEBP

EAL/.

HpyxecTBoTo e yupeneHo Ha 24.08.2018 r. u perucTpupado Ha 04.10.2018 r. ¢ kanvuTan B
pazmep Ha 65 MAIH. n1B., pasnpesener B 650 000 06uKHOBEHN NMOMMEHHMW aKLIMK C HOMWMHANHA
cToitHoOCT oT 100 neBa Beska. PerucTpmpanusT KanuTtan Ha [pyXecTBOTO & HalThb/HO BHECEH.
CobcTBeHMUM Ha kKanuTana Ha PoHAa ca »Bbnrapcka 6aHka 3a passutue® FAL /EEP EAL/ u
»HauWoHaneH rapaHuioHed doHg® EAZL /HIo EAL/, xato 84.62 % e AUPEKTHOTO y4aciue
Ha BBP Al 1 15.38 % nHAMpeKTHO y4acTve Ha BaHkaTa upes M3LA/10 NPUTEXABAHOTO OT Hes
AbUEpHO apyxectso HIMd EAL.

MpeaMeTsbT Ha AelHOCT Ha ,DOHA 33 KANMTAN0BH MHBECTUUKMK" Al BrTIOYRE!

* ydactue B KanuTana Ha Manku ¥ CpeaHu NpeanpusTus;

* AATIOBK MHBECTULMM U APYTWM (BDUHAHCOBW MHCTPYMEHTH, EMUTUPAEHWU OT Malky U CpeaHK
npeanpuaTs;

¢ MPEACCTaBAHE H& KOHCY/ITAHTCKU YCAYMM OTHOCHO KanWTanoRaTa CTPYKTYPa Ha Manakn K
CPEAHW NPEeAnpuATHR, KOHCYNTauuM W YCayru, OTHacsalM ce ao npeobpasyeaHe Ha
NPEANPUATNA MO Y. 261 oT TbProBCKMA 33KOH;

* KOHCYNTAHTCKW YCAYTU O WHBECTULIMM;

¢ KOHCYMTaHTCKM YCIYTW No yrnpaeneHne Ha NynoBe oT UeHHM KHIMKa Ha Mafku u CpenHw
npeanpuaTus;

* YHacive B yNpaBlMeHWETO Ha [APYKECTBA, B KOUTO DOHABLT e WHBECTUPRAJ, KaKTo 1 Apyru
ABUHOCTKW, KOUTO He ca 3aBpaHeHn M3PHYMHO OT 3aKoMa,

QOHABT y4yacTsa B KanuTaNa Ha Manku M CPeaHU NPeaAnpuATHS € Uen nosulasaHe
KOHKYDEHTOCMOCOBHOCTTa  Ha  NpeAnpusTWATa,  OCUrypsBaHe Ha  KanuTan  sa
Hay4HOM3CNeAoBaTEICKA W pa3BOWHa AelHOCT, NOBUWABaHe Ha MPOM3BOACTRBEHUS
KanauuTeT, dpUHaHCcuMpaHe npeau HabupaHe Ha Kanutan Ha pPerynupaH naszap W yceosBaHe
Ha cpeacTea oT QoHpoee Ha Emponedckus chbios. MpuopuTeTHo ce (PUHAHCUPAT Mankuv »
CPesHy GUPMM BBB (hasa Ha pacTex, CrapTUpaulM npeanpreMaun, VHOBBLMM,

®oHABT yuacTea B KanMTaNa Ha Manku W cpeaHn npeanpuaTHS B pasMep He noseve oT 34
Ha CTO OT KanuTana Ha efHo TbProBCKO APYXECTBO, KaTo 061uaTa CTOMHOCT Ha YHECTUETO Ha
®oHAa B KanKUTana Ha egHO APYKECTBO HE MOXKe da Hagswwasa 5 000 000 ns.

OpraHute Ha ynpaeneHve Ha ,DoHa 38 KanUTa oBM nHBecTMMn® A ca:

* Ob6LoTo chbpaHne Ha aKLUMOHEPUTE ~ BKITIOUBA BCUYKM aKUMOHEPK, AIpUTEXABaLLM aKUMUM
C MpaBo Ha rnac u

+ Cobeer Ha gupexTtopuTe (CA), cberosw ce or HeTUpUMa YneHoBe 1 Ce NpeacTasnsea oT
KOUTO ¥ Aa e ABaMa 0T uneHoseTe Ha C 3aeaHo. CkeTaBbT Ha CH kbm 31.12.2025 T, e,
KaKTo cnegea:
- LUaHko Apabagxues - Mpeacenaten Ha ca;
- CredaH TbMHeB - 3aMecTHUKR-Npeacesaten Ha CA W U3MbAHUTENEH AUPEKTOp;
- Pycanun flunes - ynen Ha C/;
- WBakno Cupomaxos - uneH Ha C
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2. AHanuz Ha gelHOCTTa U (PUHAHCOBOTO ChCTOAHME

Npez 2025 r., B pamkuTe Ha ,DOHAE 3@ KaNMTaNOBYU MHEECTULUW® Al & Ha nuue
MPOMEHA B YNPaBNEHCKWA Oprad Ha ApyxecTBoTo. C peweHue Ha O6o cubpadue Ha
akuyuonepute Ha Qowaa ot 29.12,2025 r., ckcTaBa Ha CbBeTa Ha ANpeKTopuTE Ha
APYXECTBOTO € pasilMpeH OT 3-Ma Ha 4-Ma YAeHOBe, KaTo 3a HOB Yned Ha CA Ha ®KW Al e
uabpaH r-H Meafino Cupomaxos.

fIpOMeHN He ca HacTbOWM 1 B CPeAHOCNUCHYHKS 6poii Ha nepcoHana, B CNeaCTBME Ha
HazHa4aBaHe Ha HOBK CNYXWTeN Unn ocBoBoXAaBaHe Ha HAaeTW Takuea. [oHaCTOALLEeM
ONEPATMBHUA MEPCOHAN Ha APYXECTBOTO Ce ChCTON OT 6 AyLM {MOCTOSHHO HaeTw).

AKTUBHOCTTa Ha POHAA NO OTHOLWEHWUE Ha FeHepupaHe Ha HOB 6usHec, gelHoCcTH U
MHWLMaTMBM kbM 31.12.2025 1., e cnegHaTa:

« PasrnegaHu NoTEHUWAnHU TpaHcakumn — 68 6p.;

e M3BbplleH npeaBapuTeneH CKPUMMWMHE Ha KOMNAHWM, 3asiBUIW MHTEpEC 3a
Kanutanoso ¢muHaHcupake ~ 14 6p.;

* Texkywl MOHMTODWHI Ha peanusMpaHuTe WHBECTMUMM, W3BLPWBAH Ha
TpuMeceyHa Gaza;

e PasmnexgaHe ¥ npvemade Ha O6wo cubpaHue Ha aKkuuoHepuTe (OCA) Ha
FOAMIIHWTE BDUHAHCOBN OTYETU, SOKNEAN 33 AEAHOCTTa 1 OAMTOPCKM AOKNaau
Ha nopTdeinHuTe KoMnaHnn Ha OKW Af;

» Paspabotka Ha Brogxer 2026 r.;

+ B paMkiTe Ha M3MMHanata KafieHgapHa roAwHa, ekunsT Ha  ,PoHa sa
KanutanoBW wuHBecTHUMK® Afll, B M3NbJHEHME HA OCHOBHaTa CM MUCUSA M
3an0keHa  cTpaTterMs e y4acrean B MHOXeCTBO  cwbuTus,  uenswm
NoANOMaraHeTo Ha Mankus u cpedeHd BUsHeC u NonynapuanpaHe Ha AeiHocTTa
Ha BusHec rpynaTa B Bonrapus;

fipes 2025 r, ,®oHA 3a KanNWTaAoBM WHBecTMUMKM® Af oT4MTa CTabWIHK rnpuxogn ot
OCHOBHATA CW ALNHOCT, KaTO HETHUAT NMXBEH JOX0A Bb3NMU3a Ha 466 xua. NB. cnpaMo 567
xun. AB, 3a 2024 r. HamaneHeTo € B CLOTBETCTBUE € AKHAMMUKATA Ha AUXBEHWUTE NMpoUEHTY
MO KpaTKOCPOYHU AEMO3UTK W C NpoMAHaTa B CPefHus pasMep Ha CBOSOAHWTE NapMuHM
CpeAcTBa npes rnepuoaa. HeTHWAT 4OXOA OT Takch 1 KOMWUCHMOHY € B paaMep Ha 35 xun. fB.,
KOETO NpeACTaBnABa YMEpPEHO NOHWEHUE CIPAMO NpeaxoAHaTa roAvHa, A0KaTo NpuxoauTte
0T AUBMAEHTW HapacTeaT Ao 156 xun. ns. cnpamo 111 xun. ne. 3a 2024 r., oTpassaeaiiky No-
AcBpa AOX0AHOCT 0T YacT OT NOpPThEHNRUTE yYacTus,

OnepatusHMAT BOXOA Npean o6e3LeHK Bb3nn3a Ha 659 xua. nie., a OfEepaTUBHUTE pasxoau
Ha 1 048 xun. ne. PazxopuTe 3a aMopTU3aLMUK ce YBenUuaBaT A0 84 XWi. fB., BbB Bpb2KA C
NPpHU3HaBaHETo Ha akTWB C NMpaBo Ha nonseaxe, no MCOO 16,

B pesynTar Ha Tesu daxTopu QOHALT OTYMTa HeTHa 3ary6a npeav AaHbUY B pasmep Ha 473
XWn. ne., a e HavYMCnsABaHe Ha pPasxol 3a AaHbuMu B pasMep Ha 297 Xun. AB. HETHAaTa
3aryba 3a neprvoAa Bb3nusa Ha 770 xur. /iB. YBENUUEHWNETO Ha AaHbUHUSA pasxos e CBbLP3aHo
ChC CBHLECTBEHO YBENINYEHUE HA CTOMHOCTTa Ha NHBECTULIMOHHMS NopTdhein 1 cneynubuyHr
A@HBUHK eEeKTH, Bb3HUKHAMN NPEe3 OTUETHUS Nneprog.

Mpes 2025 ., obuiaTta CTOWHOCT Ha akTMBUTE Ha PoHAa HapacTea 40 61 162 xun. e, cnpamo
58 103 xun. NnB. roanMHa No-paHe, KaTo OCHOBEH NPUHOC 33 YBEAWYEHWETO UMa pPLCTHLT Ha
(bUHEHCOBUTE GKTMBN, OTUMTaHW MO CNPaBe4NUBa CTOMHOCT Npes Apyr BCeobxXBaTeH A0X04,
KOUTO pocTurat 25 476 xun. ne, YBENMUEHWETO Ha OTYETHaTa CTOWHOCT Ha nopTdeiina
OTpasABa aKTUBHaTa MHBECTHLMOHHE AeHHOCT Ha PoHAa Npes rNepuoia v e B ChOTBETCTBUE
C yTBBbpAEHATa CTpaTervisa 3a pasupaABaHe Ha nopTheiHuTe yyacTus.
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*» EkonoruuHu acnekty — BOHABT He oCLUIECTBABA AeHOCTH ¢ npsako
Bb34eWCTBME BBPXY OKOMHATA CPeaa, HO mpunara MNpUHLKMNM 3a yCToWUMBO
YNpaBneHue, BKAOYMTENHO ONTUMM3ALMA Ha PecypcuTe, AUrvTanuzaumns Ha
MPOLECUTE W OrpaHuyaBaHe Ha BbIIEPOAHWUSA OTHEYATBLK B paMKuTe Ha
AAMUHUCTPATUMBHATA CM AelHocT. MpW oueHka Ha MHBECTULMOHHU NpoeKkTH
®OoHALT B3eMa npeasug 1 ESG (bakToOpU, KOraTo TOBa e MPUACHKAMO

*  Crayxurenn — [pes 2025 r. DoHALT noAabpKa cTabunHa KaapoBa CTPpyKTypa
4 ocurypssa 6esonacHu ycnoeus Ha Tpya, PaBHOMOCTABEHOCT M Bh3aMOMXHOCTH
3@ MpoeCHoHaNHO pas3BUTHe. PLKOBOACTBOTO npunara noMuTku 3a obyyerue,
KBRANDUKBLMA W 3a4bpKaHe Ha KNIOYOBK CREUMANNCTY, KaTo ChLUEBPEeMEHHO
CNasBa BCUYKM NMPUNOXUMU TPYAOBM 1 COLManHM paznopentu,

3. Ynpaenenune Ha pucka

MpouecsT no ycraHoesBaHeTo, YNpasneHneTo 1 HabnodasaHeTo Ha PUCKOBETE WMa 33 uen
Aa HaMainu BNKAHUETO Ha BBHILIHUTE W BLTPELLHUTE PWCKOBYU (haKTOpu BLPXY UHBECTULMUTE,
BKTIOHMTENIHO Ha PpUCKOBETE MPOM3TUYALWM OT MakpouKoHOMUYeckaTa cpeaa. [lpu
ypaBnexhe Ha puckoseTe, GOHALT NpUnara MONUTUKK u npoueaypu, 6asupanm Ha ao6pu
MPaKkTUKN B MHAYCTpUATA, afEKBATHU Ha XapakTepa W CAOXKHOCTTa Ha HeroBaTa deiHocT.
[lpoueaypure 3a ynpasnexue Ha pucka BbB ®oHAa BIJTIOYBAT: 1) naeHTUdUKaUus; ii) ouerka
Ha pucka; i) n3bop Ha cTpaTerus no oTHoweHMe ua pucka; iv) uzbop Ha MexaHuzbM 33
HaManABAHE Ha CTENEHTa Ha PUCKE; V) KOHTPON Ha HUBOTO Ha pucka. QueHsiBaHeTo,
BHANN3BLT U HaboAEHUETO Ha PUCKOBUTE (haKTOpK Ce UIBLPIUBA ©XEAHEBHO U UMa 33 uen
4@ MAHUMU3NPa PUCKOBUTE NPOLIECH, Ha KOWTO € M3NOoXKeH DOoROET.

Mpeasus MHBECTNLMUTE B NopTdhenn oT acounnpanm npeanpuatua, Tpabea na ce e3eMe nog
BHMNMaHWe, 4e CbLIeCTBYBa BEPOATHOCT HAKOS OT KOMMA3HWWTE f[a He MocrTvrhe
NPEABapUTENHO 3aN0XeHHTe HUBa Ha pacrex, KoeTto ga AoBede A0 OFpaHuyaBaHe Ha
AOXOAHOCTTa Ha Qoxaa,

OcHoBHUTE hviHarcoBYM PUCKOBE, Ha KOUTO e u3noxeH QPoHALT, Ca KpeanTeH u nasapeH puck.
3.1, HecucremaTnusmu PUCKOBM thakTopK

HecucrematunuTe prckose ce csbpasart ¢ 06wMA MHBECTULIMOHEH PUCK, crieluduuen 3a
CaMOTO APYXECTBO W 0Tpachna. HecucTeMaTuyHUTe puckoBe MoraT Aa 6baaT pasfeneHu Ha
ABa BMAA: OTPACNOB PUCK, KAacaell HeCUrypHOCTTa B PasBUTHETO Ha OTPackLna Karo Usnc u
obLodbUpMeH puck, NpousTuyaw oT CneunduKUTe Ha KOHKPETHOTO APYKECTBO.

3.1.1. Kanuranos puck

3a KanUTanos pUCK Ce CYUTa TaKbB, APOM3TUYAELY OT HaMa/IeHWe Ha HeTHATa CTONHOCT Ha
HarpaBeHWTE MHBECTULIMI MAN DeannsmMpate Ha 2ary6a Npu M3nusaxe oT WHBECTULMUTE Ypes
NpoAax6a Ha AANOBETE B KOMNAHUUTE, B KOWTO GOHABT e MHBECTMpan. KanuTtanosuaT puck
€ QYHKUWMA OT TOUHOTO onpenensHe Ha nasapHata CTOWHOCT Ha As/ioBeTe, OBEKT Ha
WHBECTULWKTE, UeHaTa Ha AOroBapsiHe W CKAIOYBaHE Ha caenka 3a npuaobueane,
PASBUTWUETO Ha KOMMaHMATA B NepUoAa Cnes CKAoYBaHe Ha CaenKuTe u YCrewHo 1anusaHe
OT MHBECTALIMMTE. TOBE & PUCKDT C Hali-rosisiMa 3HauUMocCT 3a GoHaa.

MepkuTe 3a pegyumpaHe Ha KanuTanoBus PUCK BKAKOYBAT:

* OrpaHuumMTenti Kiayau B ApyXecTBeHUs! AOTOBOP/YCTaBa Ha APYXEeCcTBOTO, B KOETO ce
VHBECTUPA MAN ApYr 06BbP3Ball] JOrOBOP OTHOCHO Bb3MOXHOCTTA 33 npexsbpraHe Ha
COBCTBEHOCTTa BLPXY AANOBE/akUMM Ha APYXECTBOTO CaMO CbC Chrracue Ha ®oHaa,
NPEAMET Ha MHBECTULMA, KaKTO U B3eMaHe Ha peileHus CBbP3aHKM ¢ AefiHOCTTa Ha
CBUIOTO;

¢ Yuactue Ha ®oMAa KaTo OPUANMYECKO NVUEe nny Jpez HasHadeH npeacTasuTen o

PoHO 3q KaNUMAnosy uHsecMuUYUY Al
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YNPpaeneHneTo Ha APYXeCTBOTO, NpegMeT Ha WMHBECTHMLMATE;
* Onpegenade Ha HparoBe Ha CblUECTBEHOCT 33 CKAoYBaHE Ha HOBWM CABNKM M
pa3zxojBaHe Ha cpeacTea no OTOENHWTE MHBECTULMN,

3.1.2. Kpenurer puck

KpeauThusT puck npeacrasnssa PUCKBT [laeH KOHTPAreHT Aa He 3annaTv 3afb/KeHneTo
ch KeM LpyxecTBoto, [pyXecTBOTO € UBNOXEHO Ha Tozu PWCK BbB Bpb3Ka C PasfiuuHu
UHAHCOBU UHCTPYMEHTH, KaTo HANPMMEP NpW BL3HWKBAHE Ha B3EMaHWs OT HOPTheinHu
KOMOaHWKM MW NOTeHUWanHM KAMEHTH. ManaraHeTo Ha HApyxecTeoto Ha kpeauTen puck e
OTpaHnyeHo Ao pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha (UHAHCOBUTE aKTHUBM, NPUIHaTH B
Kpasi Ha OTYETHWA NeproOd, KaKTO & NOCOYEHD MO-AOAY:

31.12.2025 31,12.2024
XHI, JIB, XHA. /1B,

Fpym1 huHaHCoBN aKTUBU — 6anaHCoBM CTONHHOCTU:
ABAroBK MHCTPYMEHTH No aMOpTHU3KMpaHa CToRHoCT 35490 36 028

DUHaHCOBK AKTHUBI, OTYMTaHKM No cnpaBegauea
CcToHOCT npes gpyr eceobxeareH AoXog 25 476 21984

BanadcoBa croiiHocT 60 966 58 012

PorgnT cneav pegoBHO 2a 386aBAHETO/HENIMbIHEHWETO Ha 3a4bIDKEHKATA HA CBOW KNUEeHTH
M OPYIt KOHTPareHTH.

Mo oTHOWeHME HA THProBCKWTE W APYFM B3eMaHWs ApYXecTBOTO He e W3NOKEeHO Ha
BHaUMTeNEH KPeAMTEH DUCK KbM HWTO eauH oTaeneH KOHTPareHT WM KbM rpyna oT
KONTPareHTl, KOMTO KMaT CXOAHW XapaKTepUCTUKM. [pPYXeCTBOTO He o NnpeaocTaBsno
(DUHBHCOBUTE CU aKTUBM KaTo o6esneyeHune no nony4eHu 6aHKOBM 3a&Mn UM APYIU CAENKY.
KpeanTHUAT prucKk OTHOCHO Mapu M NapyMuyHK eKBUBANEHTH ce CYWTa 38 HECbUWECTBeH, Tbii
KaTo eAMHCTBEHMAT KOHTpareHT e Bbnrapcka GaHka 3a paseuThe EAZl, c B1coka BbHWHa
OUeHKa Ha KpeauTHMs! peiTuHr.

3.1.3. MazapeH puck

Bb3MoxxHOCTTa ga ce peanusupar 3arybu nopagn HeBNaronpuaTHU U3MEHeHUs B UeHuTe Ha
AA10BE, aKUKK, BanNyTHM KypCcoBe W Apyru. Tosn NasapeH pUCK 3acsira HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha DOHAE, KOSTO Bapupa B Pesy/TaT Ha NpoMeHnUTE Ha CTORHOCTTa Ha akuMuTe M
ASNCBWA KanuTan, 8 KOWTO POHABT e nHBecTMpan. KOMOoHeHTH Ha Aa3apHns pucK ca:

+ BanyreH puck - kanuTanosuTe MHBECTULIMY CE OCLLLECTBABAT €ANHCTBEHO B Sbrrapcku
fieBa. He €a RHalinuHW TpaHcakuum HAEHOMWHMpPaHW B APYIrM BanyTW; CNefoBaTenHO
HApPYyHecTBOTO He € U3N0XKEHD Ha BaNlyTeH PUCK;

+ Jluxsen puck - AUXBEHMAT puck e CBbp3aH C BBIMOXHM, EBEHTYaNH{, HEeraTUBHM
NPOMEHN B IUXBEHMTE HWUBE, YCTAHOBEHM OT (DUHAHCOBUTE MHCTUTYUMK Ha Penybnnka
Bbnrapua. KoM 31 gexkemepu 2025 r. LPpYyXecTBOTO He & U3noxXeHo Ha pPUCK OT NpomMAHa
Ha NasapHuTe NMXBEHW NPOLEHTH, Thil KaTO He NoN3Ba GaHKOBO hrHaHCKpaHe,

3.1.4. Nluxksuaer puck

Mpegcrapnssa PHUCKBT ﬂ,DY)KE‘CTBOTO Aad 13NadHe B HEBBb3IMOXHOCT 33 noracssaHe Ha CBOUTE
3aAbIDKEHUA. JIMKBUAHMS DUCK Ce cnegu u aHanuskpa Ha 6aza WCTOpUYecKkn AaHHK 3a
BXOAALLKM 1 M3XOAAM NEPUYHIN NOTOLUM, CBLP3aHM ¢ 4eAHOCTTa HA DoHaa, AHENMSBT CNYxN
3a onpenensiHe Ha MUHMMAJIEH Npar OT Napu U NapuuHKu EKBMBANEHTN, KOMTO MOXE 43 e fno-
BUCOK OT HOPDMaTUBHO YCTaHOBEHUTE M3MCKBAHMWE, ApyxecTBoTO ABPHK Napw B 6polt, 3a ga
nocpellia SIMKBUOHUTE CM HYXAM, KaTo CpeacTBaTa ca no pasnnaluarenHa cMeTka B
Benrapcka 6anka 3a passutue EA/.

MepkuTe 3a peayumpaHe Ha IMKBUAHUSK PUCK BLB DOHAS BKIOYBAT:
PoHO 30 KanuManosu uHeecmuyuy Afl




®CH/1 3A KAMWTAJIOBM VMHBECTULIMN AL
FOAMIIEH AOKNAZ 3A AEMHOCTTA
2025,

« [lpenocTasaHe Ha yrnpaBneHneTo Ha NUKBUAHOCTTA B BEP, ¥Ynp. Tpexwpu™;

* BknlouBane Ha orpaHuuMTenHn Knaysu B AOroBOpUTE 3a& nNPefocTaBsiHe Ha
uHaHcupaHe (B cyyanTe, B8 KOUTO UMa APYTU VRBECTUTOPK BbB DoHJa);

* [oabop Ha npoduna Ha MHBECTUTOPUTE (aKO UMa Takuea}.

3.1.5. OnepaumnoHer puck

Bb3MOXHOCTTE Aa Ce peanusvpaT 3arybu, CBbP3aH{ C rpewku mam HeCbBLPLIEHCTBa B
CUCTeMaTa Ha OpraHu3auus, NepCoHasiHK rPetiky, HebnaronpUsTHU BBLHIHM CbBUTWS OT
HedUHaHCOB XapaKTep, BKIOUMTENIHO NpaBeH puck.

OnepaulnoxHuTe pUCKOBE Ca CBBP3aHU C YNPaBAeHUeTO Ha [pyXecTBOTo W MoraT fa ce
U3PasAT B CAEAHOTO;
+ B3vMaHe Ha TrPelWHM pelWeHns 33 TeKYLIOTO YNpPaBfeHWe Ha WHBECTUULNWTE W
NMKBUAHOCTTE Ha [IpyKEeCTBOTO OT MEHUAXBPCKUA ChCTaR;
* HeBb3MOXHOCTTa Ha MEHUAXBLPCKMA ChCTaB 4a CTapTUpa peannsauMsTa Ha MaH1upaMmn
NPOSKTY WM UNCa Ha NOAXOASALUM Kanpy 3a ToBa)
+ HaryckaHe Ha KIOYOBK CNYXKUTENN U HERBIMOXKHOCT 33 Ha3HaYaBaHe Ha HOBH;
* PycK OT nMpekoMepHo HapacTBaHe Ha pasxoguTte 3a YNpagneHe W agMMHUCTpaums,
BOASIU A0 HaManaBaHe Ha obwaTta peHTabunHocT Ha QoHaa,

3.1.6. PUCK OT CKIFOYBAHE Ha CAETKM CbC CBLP3aHN nla no HeHY, PasnnyHit oT NalapHure

Apy*ecTBoTo e 4YacT OT WMKOHOMMMECKa Tpyna. PUCKLT OT M3BLPLIBAHE Ha CAENKM ¢
npeanpusTMATa OT I'pynaTta, YMUTO YCNOBMA a Ce Pa3/IM4aBaT OT NasapHMTe KbM MOMEeHTa
Ha chenkata ce enMMUHMPa AOTONKOBA, AOKOAKOTO [pYXecTBOTo Ce cTpeMn da noAgbpxa
Npo3padHa MofnTUKA BbB BPb3KA C OTHOWEHUATE Ct W TPETUPSHETO Ha CBbp3aHWTe
APYyXecTBa. [JoKONKOTO CLLWECTBYBaT CAENKM B MKOHOMUYECKATa rpyna, Te ce CKIIYBAT npu
CTaHAapTHWTE NasapHU YCNOBMA B AafeHUs MOMEHT M He OBAaroAeTencrsaT HWMKOs oT
cTpaHuTe.

3.1.7. PHcCK OT 0Be3leHKa Ha aKTHBHTe

PuckeT OT obeslleHKa Ha aKTUBMTE Ce CBbP3Ba C BbL3IMOXHOCTTA 3a HaMansBaHe Ha
banaHCOBaTa CTOMHOCT HA AaKTUBKTE Ha Apyxecteoto. EBeHTyanHa obesUeHka Ha
AbATOTPARHWTE MaTepuanHu W/vnu HeMaTepuanHy akTUBK Gu AOBena A0 HeobxoauMooTTa
OT OC4eTOBOAABaHE Ha 3aryba oT Tasu obesueHka, TOBa OT CBOS CTpaHa MOXe 43 BAOWMW
bbaewnTe drHaHCOBK pesynTaTh Ha [pyXecTBOTO KakTo 1 Aa aosene ho peanuszvpaHe Ha
KpaeH oTpuuatened (uHaHcoB pes3ynTaT 3a gajeH roAuillieH nepuos. Tosa oT ceos CTpamMa
BOAM AC DUCK OT HEBBLIMOXHOCT 3a pasnpefensHe Ha AMBUAEHT 32 ChbIIECTBYBalluTe
aKUMOHEPU KbM TO3M ObAeLL MOMEHT, KaKTO 1 BE3MOXHO HaManeHWe Ha NnasapHaTa LeHa Ha
aKLMs Ha [IpY>XecTBOTO Nopaan BRoLWeHUWTe PUHAHCOBM NoKasaTeu.

3.2, CucremaTtMyeH puck

OBLUMTe PUCKOBE NPOM3THUYAET OT Bb3MOXKHM MPOMEHN B LANOCTHATA MKOHOMMYECKa CucTema
W NO-KORKPETHO, TIPOMAHA HA YCNOBMATA Ha (DMHAHCOBWTE nasapu. Te He MoraT aAa ce
AnBEPCMBUUMPAT, Thid KATO Ha TAX Ca W3NOXKEHW BCUUKM CTOMAHCKM CYGEKTH B CTpaHaTa.

3.2.1. MkoHoMuyecku pacrex

BzanmogelicTemeTo MeXAy MKOHOMUYECKUS pacTeX M BhHIWHATa 3800BXHANOCT Ha CTpaHaTa
OKa3BaT NpAaKo BIUAHWE BbPXY (bOpMMpaHeTO M HMIMEHEHUETC Ha rasapHuTe YOIoBUS WU
WHBECTUUMOHHMA KNKUMaT.

Odurumnantute cTaTMCTUYECKK AaHHW NOKA3BaT peaneH pacrex Ha GBI u Ha BBMN Ha rnaga
OT HaceNeHNeTo npes nocnesHnTe rofntu, Mo-HUCHK MKOHOMUYECKK pacTex 61 nosnvsn
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SOHA 3A KANWTANOBK MHBECTHLIMMA Al
FOAVLLEH OOKNAA 3A JEMHOCTTA
2025 r.

HebnaronpuaTHO Ha AeiiHocTta Ha ®oHga 1 61 nonpeuns Ha peanusaumna Ha GbaewiuTte
NNaHoBe CbriacHo NPeABapuUTENHO 3aNoKeHr napaMeTpy.

3.2.2. MMonurmvecky puck

NOAUTUYECKUAT PUCK € Ha MbPBO MACTO BEPOATHOCTTA OT Bb3HUKBAHE Ha NOMMTHUECKH
CbONTUA, KaTO BOWHA, NPEBPAT, rPaXAaHCKM Gespeauum, ByHTORe, cTauky, eMBapro, KakTo
¥ NipupoaHn 6encTBUSA MK APYTH CbBNTUE Cbe CPaBHUM edeKT. Ha BTOpPO MACTO TOBa MOXe
Aa 6bAaT NpoMeHW B 3aKOHOAATENCTBOTO B CneAcTene pelleHre Ha HapogHoTo chbparue
wnu Ha [paBWTencTsoTo, KOMTO MOraT ga goBeaaTt a0 HOpMaruBHO OrpaHM4aBaHe Ha
AeHHOCTTa Ha [IpyXeCTBOTO UAK Ha BL3IMOXHOCTTa TO A& W3AbJIHABA NOETUTE aHIaXKUMEHTH
KbM KOMNaHWNUTE, C KOUTO UMa CKIIOYEHW AOroBOPU, KOHDUCKAUMA MK HaukoHanmaaums.

MonuTuyecknTe puckoBe 3a Bwirapus B MexayHaposeH nnaH ca NPeauMHD CEBBP3aHU C
MOETUTE aHTaXNMEHTUTE 38 OCBLLIECTBABAHE HA CEPUO3HM CTPYKTYPHM pedopMU B CTpaHaTa
B KQ4eCTBOTO ¥ Ha paBHONpaBeH uieH Ha EC, MOBUWAEBAHE Ha COUMANHaTa CTaBUAHOCT
orpaHnyasaHe Ha HeedeKTUBHNTE pasxoan. OrpaHWyeHUS MNN 3a6paHa 33 NSHOC Ha CTOKM
AW yCAYTV B M3MBNHEHUE HA 334BIKEHNSA N0 MEXAYHAPOAHN 4OrOBOPH, N0 KOUTO Bh/irapus
€ CTpaka 1t KOWTO CTOKK WAW YCIYTn Ca CbUeCTBER eneMeHT OT AeHOCTTa Ha KOMMaHuu, B
KanuTana Ha KonTo MOHABLT e UHBECTUpan.

3.2.3. MiHpnaymoren puck

VMHORaunoHHuaT puck npeactasniaea BceobILo NOBMIIARAHE Ha UEHWUTE, Mpu KOETC napuTe
ce 0Be3UEHNAT M CbIEeCTBYBA BEPOATHOCT OT NOHACHHE Ha saryba oT AoMakuMcTBaTa M
bupmure.

3.2.4. PHUCK OT HEGNArornpraTHu MPOMEHN B AaHBYHUTE 1 APy rit 3aKoHm

HaHbuuTe, NnawaHm oT 6bLArapckuTe TLProBCKH CY6eKTH, BKIIOUBaT HAaHBLUM MPU U3TOYHMKE,
MECTHU JaHbuUW M TAKCU, AaHBK BLPXY KOpoparueHaTa nevanba, AaHbK gobaseHa CTolHOCT,
dKLM3KM, W3HOCHKM W BHOCHWM MWTa M MUMOTHKW AadbuM. CUcTeMaTa Ha gaHbyHo obnaraHe B
Bbarapusa Bce Oiue ce pasBUBa, B PE3YNTaT Ha KOETO MOXeE 43 Bb3HUKHE npoTYMBOpeYnBa
AaHbYHE MPaKTUKA KaKTo Ha ObpPXaBHO, Taka WU Ha MECTHO HMEO,

HebnaronpuaTHit IpOMeHU B AaHBUMMTE M APYrM 33KOHW GUXa AoBenu A0 BACLIaBaHe Ha
06WnTe YCNoBUSA, B KOUTO [IDYXKECTBOTO Orepupa, oT KbAETO M A0 BAOLWAEBAHE HA HEroBUTE
Gvaewn pesyntat. Mo chneumanHo, YBENWYEHUETO Ha AaHbKa BbPXY KOpnopaTWaHaTa
neqanta u APYrv AaHbLM M TaKew 6M HaManuio KpaiHus paznofaraem Pe3ynTaT 33 HOBW
MHBECTMUMU M/WNW 38 pasAaBaHe Ha SUBMAGHTH Ha CBOWTE aKLMOHEpH.

3.2.5. Puck ot hopcMaxopHin o6CToATENCTBa

®OPCMANKOPHA CEBUTUA KaTo NPUPOAHM Beacreua, caboTaxu, u3byxsaHe Ha BONHW W
TEPOPUCTUYHM aKTOBE, MaHAeMWy, MoraT Ja JAOBEAaT A0 HENpPeABMANMa npomMsHa B
MHBECTUTOPCKOTO OTHOWEHWE U MHTepeC BbB BPb3Ka C Naszapa Ha BCAKAKBM akuWu. Hskom
hOPCMANOPHU CBEMTVA He MPeABMKAST Bb3MOXHOCTTA 23 3acTpaxoBKa.

dopcMaxopHuTe CbEMTUR 6UXa MOrNM CEepPMO3HO A3 MOBAWSAT Ha pesynTatuTe Ha
APYXECTBOTO KATO HaMansT HEroOBUTE BL3MOXHOCTM 33 MPOBEXAAHE Ha HOpManHa GusHec
ASMHOCT W AAAAT OTPaXeHWe B HOCOKA YBENMYEHUE HA PAa3XOAHMTE nepa.

FeononnTyeckaTa HectabunHocT npes 2025r,, noposeHa oT NPOABMKABALLNTE KOHQITHMKTH
B YKpaiHa n Banskua usTok, Cb3para KOMMAEKCHa CPeaa 3a 6barapckua 6rusHec, KaTto KakTo
KOMMAHUMTE, TaKa 1 YHBECTUTOPUTE Ca KENPABEHU NPES CTPYKTYPHM NPOMEeHM B nasapHaTa
AWHAMUKA 1 MHBECTULIMOHHATa CUIYPHOCT,

OcHoBHUTE NpeaM3BUKETENCTEA Mpes 6M3Heca MOraT 4a ce CBEAaT AC:
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®OH[ 3A KATIUTANOBW WHBECTULIMW Af]
FOAWLIEH AOKAAA 3A AEMHOCTTA
2025,

- ToBuwaBaHe Ha HUBATA Ha vHbnaLaTa;

- [MoBuiasaHe Ha HeHWTe Ha eHepruiiHuTe;

- HapywaBaHe Ha BepuriTe Ha gocraeku; _

- MNosBa Ha HOBM Tbproscku Gapuepn upes SBEHTY3NHOTO BLBEX[aHe Ha MWTa W
3ATPYAHABAHE Ha AOCTbNA A0 Oripefenekn nasapw w noTpebuTenu;

4, ®UHAHCOBU MHCTPYMEHTHU

OUHAHCOBUTE aKTUBM, NPU3HATH B Kpas Ha OTYETHMS Nepuos ca NocoYeHn B NosiCHeHue 4
0T MHAHCOBUS OTUET Ha ®oHpa sa 2025 r.

5. BeposaTHo 6baeio passnTue Ha doHaa npez 2026 r.

PBKOBOACTBOTO Ha ,DOHA 33 KanWTanosm WHBECTUUMKM® Al ouaksa npes 2026 r, PoHabT Aa
NPOAB/TKN YCTOMUMBOTO CM DasBUTUE B CLOTBETCTBUE C YTBbpASHATaE WHBECTUUMOHHA
CcrpaTeruns, ogobper BioaxeT v PerynaTopHu nanckeaHua, MNpes cnedsalyms oTyeTeH nepuog
ce npegsixaa POHALT Aa PaslMp CBOS MHBECTULIMOHEH nopTheiin upes ngeHTUdULINpaHe
1] CDIAHBHCVIDEHE Ha HOBMU NnpoeKT ¢ BHUCOK MoTeHuKran 3a pacrtex, KaTto ChlUiEBpeMeHHD
MPOAB/IKM aKTMBHATa paboTa Mo ynpaBASHWETO M fogKpenaTa Ha Beve peanvanpaHuTe
MHBECTHLIMNA,

Ouaksa ce ©KW Al ga sacunu geifiHocTuTe Mo MOHWTOPDWHI, YyTipasieHne Ha pUcKa U
KOpNOPaTUBHO ynpasneHne Ha nopThOofMo KOMNaHUUTE, ¢ Len nofobpasaHe Ha TaxHaTa
onepaTMBHa edeKTUBHOCT U [oCTHrade Ha YCTOMYMBM  (PUHAHCOBM  pesyaTaTu.
PbKOBOACTBOTO MNaMupa fa TpoABIKM ONTUMM3ALMATA Ha BBLTPELHUTE TpoLecH,
' BIITHOUMTENHO OTHETHOCT, KOHTPOMHM MEXaHW3MW 1 B3aUMOLEHCTBNE C aKumoHepuTe,

fpes 2026 r. ®oHALT we ce CTPEMU KbM YBENMYaBaHe Ha aKTMBUTE N04 ynpasneHue,
nofoBpsBaHe Ha Bb3BPBLILEAEMOCTTA Ha UHBECTULIMUTE 1 PasWnpsIBaHe Ha MapTHLOPCTBATA C
OCTaHanWTe yHacTHULM Ha Nasapa. Bb3MOXHO € ga Gbaar peanuanpaHi M YacTUYHKU WK
MbTHW M3X0AM OT ONpPeaeneHu WHBECTULMM, B 33BMCUMOCT OT nasapHuTe ycnosus u
PA3BUTHETO Ha NOpTHONMO KOMMNaHuKTe,

OtunTa ce, ye MaKPOUKOHOMMYECKaTa W nazapHaTa cpeja HaW-BEPOSTHO LiE NPoabLAXK Aa
6bae AMHaMMuRHa, Ho ,DOHA 33 KaNUTANOBU MHBECTMUMW® All, paznonara ¢ HeobxXoauMuTe
PECYPCK, eKCNepTu3a W ynpaBfeHCKM KanauurteT 2a aganTupaHe KbM MpoMeHWTE WU
peanuanpane Ha nocTaBeHwWTe Lenn npes 2026 r.

6. HayuHo uacnegosarencka u paseoiiHa geitvocr

»~POHA 33 KANUTANOBM MHBECTULMU" A/l He U3BBpPLUBaA HAYYHO M3CHEnOBaTENCKa U1 pPaszBoiiHa
AeRHOCT.

7. Hanwnuue Ha knoHose 3a npeanpuaTHerTo
HApYKeCcTBOTO HSAMa perucTpupaHn KnoHose B CTpanaTa wam uyx6uHa. [pyxecrsoTto
OCBLIECTBABA AEHHOCTTa CU NOCPEACTBOM LEHTPaNHNUsS CH otuc B rpas Codus,

8. Cv6uTna cnep kpas Ha oTYETHUS Nepuos

pes NbpBOTO TpUMeceume Ha 2026 r. DOHABLT YCNewHo peanvsipa HOBa WUHBECTMLIMA B
pasMep Ha 2 934 xun. nB., cpelly KouTo npuaobn 20% oT KanuTana Ha (PUHaHCUPaHOTO
APYXecTBo. WHBECTULIMATA € M3BbLplleHa B CbOTBETCTBME C 0A0GpEHaTa MHBECTULWOHHA
CTpaTerus v NPeACTaBnsBa YacT OT MNaHUPAHOTO paswMpsBaHe Ha noptdeiina npes 2026 r.

CbrnacHo 3aKkoHa 3a sbBeXgaHe Ha €BpoTO B Penybnnka Bwnrapus (3BEPB), cunTaHo
0T 1 AHyapu 2026 r., eBpoTo cTasa oduLManta BaayTa M 3aKOHHO MIaTEXHO CpeacTso B
Bvnrapus. OdpnuuaniuaT o6MeHen Kypc e onpedeneH kato 1,95583 nesa 3a 1 eepo.
BbBexxaaHeTo Ha eBpoTo KaTo oduvuranHa sanyTa 8 Peny6nuka Bunrapus npeacTaennea
DPOMAHa BLB yHKUMOHaNHaTa (OTYyeTHaTa) BanyTa Ha ®oHAaa, KoATo We Grae oTpaseHa
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GOH/ 3A KATTUTANOBRK MHBECTHLIMW AL
FOAMLLIER AOK/AA 3A AEMHOCTTA
2025r.

NEPCNEKTUBHO ¥ He NpeacTasnaBa cubuThe el OTYETHWA NepUesa, KOBTO M3IUMCKBa
Kopexkunna BB GUHaHCOBUA OTYET 33 rognHaTa, npuiKsIoYeaLa Ha 31 AekemsBpu 2025 r.
DOHABT HE OYAKBA CbLUECTBEHM edeKTH OT NPeBaNyTUpaHe Ha HayanHuTe canga kbm 1
sHyapun 2026 r. B eBpo u oT NpoLeca Mo NpoMsaHa BbE hyHKUMOHANHaTa (otueTHa) Banyra,

Cnesl OTHETHMS NEpPUOA HE Ca HACTBIUAM APYT CbOUTUS, KOUTO fa M3NCKBAT KOpPeKUMS Ha
NPEACTaBeHnTe PUHAHCOBM OTHETU UAM AOMBLAHUTENHG onoBecTABaHe,

g, Hudopmaums, nsnckeana no pefa Ha TbproBckusA 3akoH

9.1. Bpoii M HOMMHANHa croliHOCT Ha npnaobutute M npexsbpaeHuTe npes
roauHaTa cobCTBeHM aKHMKM, YacTTa oT Kanurana, KOATo Te NpeAcTaBAABaT, KaKTo
W LUeHaTa, No KOATO e cTaHano NpuACGMBaHETO KNK pexBLp/igHeTo

Mpe3 2025 r. He e M3BBPLUIBAHA NPOMAHA B kKanuTana Ha ®oHa 3a KanuTaneey MHBECTULUMK

Al .

9.2, Bpoi u HOMHUHaMHa CTolHOCT Ha NpuTexkaBaHUTe cOGCTBEHM akUMK 1 YacTTa
OT KanuTasa, KOATO Te NpeaCcTaBNABaT
KbM 31.12,2025 r. ®oHALT He npurexasa cobCTBEHW akyUK.

9.3. TMpuaoGuTH, NpuUTeKaBaHK w MPexsbp/ieHn OT YneHomeTe Ha CbhbBeTa Ha
AMPEKTOPHUTE NPe3 roguHaTa akuMu 1 obnmraummn Ha gpyKecTsoTo

“YneHoeeTe Ha CbBeTa Ha AWPEKTOPHUTE Ha doHda He NpUTEXaBaT Herssu aKUMM Mim
ofnurauun, nsnagenn ot doHaa,

9.4. T[IpaBa Ha 4YhieHoBeTe Ha CeBera Ha AvpexTopuTe aa npuaobneaTt akumMM n
o6nMraLumn Ha qpy>KecTBoTo

HneHosere Ha CobBera Ha AMDEKTOpUTE Ha [pyXecTBoTo He NpUTeXaBaT npaBa 3a
npuaobusaHe Ha akuMM Wnu 06nu1raunK Ha ApyKecTROTO.

9.5. YuacTHe Ha yneHoBeTe Ha ChEeTa Ha pupeKkTopuTe B TbProBCKK APYXKEeCcTBa
KaTo HeOrpaHWYEHO OTFOBOPHK CHAPYXXHNUM, NPUTEXXABAHETO Ha noseye oT 25 Ha
CTO OT KanuTasa Ha APYro APY>KeCTBO, KaKTO W YHacTHEeTO MM B YNpaBreHWeTo Ha
APYFU Apyx»ecTBa MAK KooNepauum KaTo NPOKYPUCTH, YNPpaBUTENH WIK YNeHOBe Ha
CbBEeTH

Credan Credparor Tomuesn — WSMTBb/THUTENEH ANPEKTOP 1 3aMeCTHUK-NpeacenaTen Ha CbeeTa

Ha AupekTopuTe Ha ,POoHL 33 KanuTanosu MHBeCTHLMN® AL
YyacTvie B yNpaBneHueTo Ha APYTW TbproBCKu gpyxecTea;

* YieH Ha CuBeTa Ha AMpeKkTopuTe Ha ,EepoTpbeT TexHonbaKue® All, EMK
203397356,

*  YyacTue B KanuTana Ha TBPrOBCKK ADYXECTBA WM KOOMEepaLumMn Kato HeorpaHn4YeHo
OTFOBOPEH ChAPYXHMK: HAMA,

Hanko PyMeHos ApaGagxues - npegcenaten Ha CrBeTa Ha AMPEKTOpPUTE Ha ~DPOHA =23
KanuTanosu uHBeCTUUMU® Al '

YuacTne B ynpaeneHueTo Ha APYTHY TBProBCKKU ApyXecTea:

¢ ,Bbrrapcka 6aHka 3a pazeuTre® EALl, EMK: 121856059 - YneH Ha YNpasuTenHus ceeeT
v Manenuutenen aupexrop:

* ,BBP Mukpodunancupane® EAL, EMK 201390740 - uneH Ha CbBeTa Ha OWUPEKTOpUTE;

* WHBeCcTUUMOHEH haHA KbM MHULUMATMEAT] »TPH MOPeTa" - uneH Ha HagzopHus cwbeeT.

YuacTve B KanuTana Ha Tbproecku APYXECTBa UNK KOONEPaLWn KaTo HeorpaHUueHo
OTrOBOPEH ChAPYXHMK: HiMa, ’
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GOHA 3A KATIUTANOBK WHBECTULIMKN AL
FOAVIEH JOKNAL 3A AEMHOCTTA
2025,

Pycanun CTanuer AuHes - unen Ha CweeTa Ha AMPEKTOpUTe Ha ,DoHA 33 KanuTanosw
WHBeCTHUKK® Af],

YuacTue B ynpasnedueTo Ha APYTU THProBCKKY ApyXecTea:
* HneH Ha ChBeTa Ha gupekTopuTe Ha ~Bapun Crioptc* Afl, EMK: 204332774,

Yyacthe B kanwtana Ha TBPTOBCKM APYXECTB& MAM Koonepauuu KaTo HeorpaHuueHo
OTrOBOPEH ChAPYXHUK: HAMA.

WBaiino MnusHos Cupomaxos - uned Ha CbBeTta Ha avpekTopuTe Ha ,doHA 3a Kanutanosu
nuBecTUMK® Af,

YuacTue B KanuTtana Ha APYTU TeProBCKK apyMecTsa:
+ CobCTBeHUK Ha gsinoseTe Ha »Ob FayTner™ EOO/, EVK 202776969;
* CobCTBeHMK Ha AsnoBeTe Ha »~EKoBuTan Mpotekt* EOOA, EMK 201540873;
= Co6CTBEHMK Ha AsnoBeTe Ha #T1DB3HUYHK repoun CaopyxeHune®, EUMK 176488628;

YuyacTue B ynpaBAeHWeTo Ha APYTH ThProBCKKM ApyXecTBa:
* Ynpasuten Ha /b Fayrnet EQOA, EMK 202776969;
¢ ¥YnpasuTen Ha ,ExoeuTan lporext" EQOA, EMK 201540873;
* Ynpasuten Ha ,MpasHuyHm repon Cgpyxerne®, EMK 176488628;

9.6. [oroeopu no un. 2406 OT TBPrOBCKUA 3aKOH, CKAIOUEHY npes rogamHarta
YnenoBeTe Ha cbBeTa Ha AVPEKTOPUTE MMM CBBLP3aHM C TAX AMLA He Ca CIUTIOUYBANM A0T0BOpPM

no 4. 2406 oT ThproBekms 3aKoH npes 2025 r.,

Hara: 29.5.2026 r.

/ * f,#/ F‘f'.f’

A . . i‘“a_ s /

UankedApabamkmnes [ CTedaH ToMuer - /P'yé’anm}ﬂfzmes
TIpeaceharen na ¢/ H3nenuurenen Aupexrop Ynen Ha G
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AOKIAL HA HE3ABUCUMUS OoauUTOP

Ho akuvioHepute Ha
+POHA 32 KanuTanoBK MHBeCTHUMK® Al
¥ Hdaxon Urnatui® Ne 1, . Codus

Hoknan otHocHo oauTta Ha tbvHaHcoBWS oTyeT
Muetne

Hue ussbpimxme oanr Ha duHaHcosus oTuer Ha ,QoHA 33 KanuTanasK MHBECTULMK® AL (Opyxectsore®),
CbAbPXaL, OT-eTa 38 (PUHAHCOBOTO CLETORHWE Kb 31 Aekemepu 20251, 1 oTyeTa 33 nevanbaTa unu sarybata
1 Bpyrust BeeobxBaTeH Noxon, oTYeTa 3a npomMernTe B cobcTaehuA kanuTan v oTyeTa ag NapryHKUTe NOTOLM 32
fopMHaTa, sapbpulBalla Ha TasWw [JaTa, KakTo u NOACHUTENHUTE MPUNOKEHUR KbM (hltHAHCOBMS oTyer,
ChOBMKALLY CHILECTREHE WHDOPMALIMA OTHOGHD CHETOBOOHATA NONUTUKA ¥ APYra NOACHUTENHS vHthbopmaLma.

Baaa 3a H3pasfBaHe Ha MHeHye

Hue M3sbpLMxMe Hawma oaur B CLOTBETCTBHE ¢ MexuyHapofumTe oauTtopoku craHgapTi (MOC). Haumre
OTIOBOPHOCTM CHIMACHO Te3W CTaHAapTH ca onMcanu AOTIBNHATENHO B pasfiena oT Hawmst foknag
~COTIOBOPHOCTH Ha CAMTOpa 3a OfjuTa Ha duHaHCOBMA OT4eT. Hue cme HezasucuMu o1 [Ipyxectsoto a
CBOTBETCTBME ¢ MeXAyMapoaHus eTuueH Kogeke Ha npoecuoranHuTe cYeTORDAMTENM (BrIHOYMTENHO

CBOTBETCTBUE C TE3U WUIUCKBAHVS M Koaekca va CMCEC. Hue CuuTame, Ye OAMTOPGKUTE [OKa3IaTencrea,
HOAYYeHW OT Hac, ca JoCTaThuHy 1 YMECTHK, 3a fa ocurypaT Basa 3a HalleTo MHeHe,

Apyra uHiopmaums, paznuuna ot (hUHAHCOBRMS OTUET U OAUTOPCKYS AoKnag EbPXY Hero
PBKOBOACTBOTO HOCH QTFOBOPHOCT 33 Apyrata uxdpopmanms, pyrata uHchopmaLms ce cheton oT foKnag sa
AERHOCTTA, NArOTEEH OT PHLKOBOACTEOTO ChITACHO 3aKkoHa 3@ CYETOBOACTBOTO, HO HE BIITIOMSA duHaHcoBus
OT4ET M HALLMA OAWTOPCKW AOKNAL BLPXY Hero,

HalueTo MHeHue OTHOCHO (hMHaHCOBYS OT4YeT He obxBalla ApyraTa uHDHOPMALMA 1 HYe He u3passiBaMe KaKeaTo
¥ A3 e hopMa Ha 3aKITIDYEHNE 38 CHIYPHOCT OTHOGHO Hesl, OCBEH KO He & MBPIMHHD NOCOUEHO B AOKARAS HY 1

OTFOBOPHOCT Ha PBLKOBOOCTROTO 38 canchoaum or4yeT

PrkoBogcTROTO HocK OTTOBOPHOCT 38 USrOTBAHETO N AOCTOBEPHOTE NpefcTaBase Ha Toan hUHAHCOB OTYeT B
CeoTRETCTBIE ¢ MCPO cueTorogHM CTaHAapTy, npuwetn ot EC u 6wnrapckoTo 3AKOHOAATENCTEO, KaKTO M 34
Takaea cMCcTemMa 3a BbTpeltueH KOHTRON, KaKBaTo PBEKCBCACTBOTO onpegenna Kkarto HEOSKOAMMB 3a ocurypsinaHe



b

GrantThornton

M3FOTBAHETO Ha CbHHaHCOBVI OTHETM, KOUTO He ChAbPXaT ChILeCTBRHM HENPABWNHA OTUUTAHKUA, HE3ABUMCHMO
flann Abnkally ce Ha namama Unu rpetsra,

[lpyn naroTesHe va duxancosms otuer DEBKOBOACTBOTO HOCK OTFOBOPHOCT 33 OUEHABAHE Ha onocoBHOCTTa Ha
Bpyxectsoto ga npoaviuim ga thYHKUMOHMpA KaTo pefcTBaLLo NPeAnprATUe, OMoOBRSCTABARKM, KOraTo TOBA &
NPANOKIMO,  BBAPOCHM, CBbP3AHM © npeanonoKeHweTo 38 ASNCTBALLC NPSANPUATME 1 MINON3BATKHK
CHeTOBOAHATE asa Ha oCHOBaTa Ha NpeAnONOXeHNeTo 32 pAeicTBALIC NPEANPUSTHE, oCBEH aka
PLKOBOACTBOTO He BbaHaMepsiBa Aa NUKBMAMpPa Hpyxecteoto urm ga npeycrasiopu DeiHocTTa My, 1M ako
PBROBOACTBOTO Ha NPaKTHKa HAMa gpyra anTepHaTMBEA, OCBEH [&a NOCTLNN NG TO3W HaYMH.

OTroBOpHOCTH Ha ofUTOPa 22 oAKTA Ha PUHaHCOBUSA OTYET

Hawmure uenn ca ga nonyumm PasyMHa CTENeH Ha CUFYPHOCT OTHOCHO TOBA Hany (UHAHCOBMAT OTYET KaTo
HAND He CHIABPKA CHLIECTBEHM HerpaBunHM OTHITAHNA, HE3ABMCHMMO Aanu gb/BKaluy Ce Ha u3mMama wru

KaTo uacrt ot oguta B CroTBETCTBMEe ¢ MOC, Hue uanonssame npohechoranta npelusHka u 3anaaBame
NpothecHoHaneH cremrmLnaLy no Bpeme Ha Lemua oguT. Hue cbilo Taka:
-  hieHtubMUMpaMe 1 oueHsTBaMe PUCKOBETE OT CHIIECTBEHK HENPEBUNHM OTYMTAHMA BBE thvHaHcoBKA

NPOLEAYPY B OTFOBOP Ha Teau pUCKOBE 1 nofyHasame OAUTOPCKU JOKASATENCTBA, KOMTO Aa Ca 4OCTATLUHY
M YMBCTHW, 33 Aa oourypsT Gasa 3a HaWeTo MHeHme. PUCKhT A2 He Obae pasypuTo chllecTaeHo
HEMPABUITHO OTYMTAHE, KOETO e pesynTaT Of waMama, e No-BUGOK, OTKOMKOTO DUCKE OT ChLIGCTBEHO
HENPABUNHO OTYUTaHe, KOETO € PesynTar OT rpelwka, Thil KaTo MsMamara MoMe 43 BKNIOYBA TAWHO
CrnopasymaBane, dhanumbuumpate, npeaHamepeny MPONYCKM, USABMEHNA 32 BLEEXAEHe Ha 0QUTOpa B
3abnyxpenne, kakTo u npeHeBpersae uny 3a001KansHe Ha BLTPELUHMS KOHTPOT;

— TNonyyasame pasbvpaHe 3a BLTPELIHUS KOWTPOR, VMaLLL OTHOWEeHKE KbM OfWTa, 3a Aa paspaBoTum
OAMTOPCKM npouenypu, KouTo Ga ca NomxoasiuM P11 KOHKp@THUTE OGCTOATEeNCTEa, HO He ¢ Len
“3PasABaHE Ha MHEHWE OTHOCHO etheXTUBHOCTTA Ha BBTPRLLHWA KOMTPON Ha Apyxectaato;

T OUeHABAME YMECTHOCTTA Ha WAMONIBAHUTE CUBTOBOAHM MOMUTUKA W PasyMHOCTTa Ha cyeToBOOHMTE
NpUBMUSUTENHN CLEHKN 1t CBRP3aHUTE C TsX ONOBECTABEHNA, HAMPEBEHW OT PLKOBOCTEOTO;

T ADCTWraMe [0 3aKmoYeHe OTHOCHO YMEeCTHOGTTa Ha M3nonasade of CTpaHa Ha PbKOBOACTROTO Ha
CueToBOfHaTa 6asa HA OCHOBATA Ha NpPeAroNOKEHUETO 3a AEWCTBALLO NPEaNPUATUE W, Ha 633373 Ha

hMHAHCOBUA OTHeT UNK B CMy4ai Ye Teaun onoBecTABAHKS ca HEaAEKBaTHY, Aa MOAMDUUMDAME MHEHWETO
cu. Hawmre 3akmoyenvs ce ocHosapaT Ha CAWTOPCKWTE [okasaTencTBa, MONMyueHk A0 AaTaTa Ma
CAUTODCKUS HW foknad. Bbaely cubutis unp ycnoeua obave MoraT fa cradaT AaphunHa ApyxecrsoTto
Aa NPEYCTAHORY (hYHKUMOHUPAHETO Cit KaTo LecTBaLlO peanpusTye;

~  OuUeHsBame LUSNoCTHOTO NpeacTassiHe, CTPYKTYpa u ChABLPKAHNE HE (hMHAHCOBUS OTYET, BKNIUUTENHO
CGNABECTABAHMATA, 1 anu GUHAHCOBUSIT OTHET NpeacTass OCHOBOMONAraLUNUTE 3a HEro CABHKW M ChOMTHA
MO HaYUH, KOWTO NOCTUra AOCTOBEPHO NpeACTaBaHe.

Hue KOMYHUXUpave ¢ NuyaTa, Hatoeapeuy ¢ obio YNpaeneHme, Hapes ¢ ocTaHanmTe BBAPOCH, NRannpaHus
obxeaT BpeMe Ha MINbIHEHWE Ha oguTa K ChUeCTBeHNTE KOHCTaTaluy o1 0auTa, BKNIOYWTENHO ChLUBCTREHM
HEHOCTATLUY BLE BBTPeILHMA KOHTpON, KouTo HAEHTML’DML&MP&ME No BpeMe Ha u3BhLpWBaHKs oT Hac oanT.

,Eloxnaq BLE BpL3Ka ¢ APYrv 3aKOoHOBKW N perynaTopH1 nanckeaHus

B ponwnHenue Ha HawmTe OTFOROPHOCTI 1 AoKMaAkane chrhacko MOC, onucanu no-rope B pasgena . fpyra
VHOPMaUMA, PasnuIHa OT hUHaHCOBWA OTYeT 1 OAWTOPCKWA AOKNag BbPXY HEro" Mo oTHoWeHWE Ha AOKNagaa
33 AefiHOCTTa, HWe MaNBIHMXMe 1 npouenypiTe, AcGaBeHN Kbl N3MCKBAHWUTE NO MOC, cbrhacho Ykasanusita
Ha NpedeCHOHaNHATa OpraHUsauus Ha AWMTOMUDEHUTE BKCIIEPT-CHETOBOAMTENI 1 PerucCTpupaHTe oauTopn
B benrapua — WMueturyT Ha ARNMOMUPAHUTE eKCMEPT-CUSTOROOUTESI (MAEC). Tean Nnpoueaypu kacast



- Grant Thornton

NPOREPKW 33 HANKUYMETO, KAKTO K MpoBepky Ha (hopMaTa Y ChALPKAHKETO Ha Tasy Apyra undopmauns ¢ uen
A2 HY NogRoMoTHaT BbE hopmupade Ha CTaHOBMILE OTHOCHO TOBA Janu Apyrata MHpOpMauns BrOYBA
OMOBECTABAHWATA 1 4OKNaABaHKATE, npefBuaenu s Fnasa ceama oT 3akoHa 23 CHETOBOLACTROTO, NPHITOKM B
Bwrirapus.

Cmaroeuiye ave 8PL3ka ¢ 4. 37, an. 6 om Zarona 33 cYemoeodcmeco

Ha 6asarta Ha W3BbPIIEHKTE NMpoLeypk, HaweTo CTAHOBWLUE &, Ye:
{(a) wHdopmaursTa, BrMOYeHa B AlOKnada 3a 4eiHocTTa 3a MuHaHcoRaTa r0AnHaE, 3a KORTO & uaroTeeH
(PUHAHCOBUMAT OTUET, ChOTBETCTAA Ha thuHaxcoBua oTYeT.
(6) noknansbT 3a gefiHocTTa @ M3TOTBEH B CLOTBETCTBHE C MPUACKIUMUTE 3aKOHOBM W3NCKBAHURA; 1
(B} B peayntaT Ha npuaebnToTo nosHasaHe u pasbupaHe Ha AeliHocTTa Ha BpyxecTeoTo 1 cpefiara, B
KOATC TO (hyHKLMOHUPE, He CMe YCT&HOBWAW CRyYan Ha CbLUecTBEHO HEBSAPHO Npa/cTassHe B Aoknasa
3a gefiHocTTa,

Mapwii Anocronoe
Ynpaeuten u pererpupan oAuTop.-OTroBopeH|za oguTa

Fpant Topuron 008
Onuropcko apykecteo ¢ per. Ne 0

29 vait 2026 r.
Brrirapus, rp. Codins, Gyn. YepHu BpBx No26



®OHA 3A KAMUTANOBW MHBECTWIUMIK AL

OTHET 3A ®DUHAHCOBOTD CbCTOAHKE

KbM 31 AEKEMBPHW 2025

Beuukn cymu ca B xunaan 11€Ba, OCBEH aKo He € NOCOYEHO ApPyro

B xunnou resq Kum Kem
benencra 31.12.2025 31.12.2024
AKTHBH
Tapn 1 napuusn exereanentn 12 160 12 782
Cpoun genosnru 13 35253 23 097
Maumnn, nusenrap u HEMATEPHAIHN AKTHEHR 15 74 91
AKTHBH ¢ IIpapo Ha non3Bane 16 107 -
Hpyru akrusu 17 62 149
DWHAHCOEM aKTHBH, OTYHTAHH 110 CHPAaBCITHBA CTOHHOCT Tipes
Apyr BceobXBaTen aoxox 14 25476 2] 984
OB6mo akTHEH 61 162 58103
IMacuen
Toproseku 1 apyri sapnmrenis 18 377 110
DUHAHCORH NIACHBR, OTUHTANH IO AMOPTH3MPa#a CTOHHOCT I6 107 -
Orepowenn nansuny nacuen 2 2
Q60 nacuen 486 112

CobcTBen Ranural

AKIMOHEPER KanHTan i9 57814 57 814
Harpynana sary6a (2516)  (1746)
IIpeonentyen peseps (1 808) (5263)
Hpyru pesepsu 7186 7186
Oduio cocTBeH xanuTan 60 676 57 991
O6umo nacusy n cofeTBeH KamuTa 61162 58103

MpyrAoxERvTe Genexkn ot {‘.ao 22 ¢a HeflenAvMa YacT of Tosu priHaHcoB oTueT,
OYUHAHCOBMAT OTYRT € npuet oT CeBera Ha ANPEKTOPUTE Ha, PoHA 3a KanuTanosu WUHBECTHLMN Ha
20.05.20%6 r. f“m/‘?“g 2}
| W =2 — | i
3 ; 2 2
¥ Decdhert

\ i F
7 Apabasxués MBa'g?ﬁ}‘fLCm omaxos  CrepaHFEMHes .~ Pfcanun fnHes ; awanosh
pencenaren Ha ‘1’!7814( a Cf] MarwanuTenen °© Ynew Ha (i) /O crdante
Anpexrop L,

p
%

|
C oanTopcku noknag ot 29.0512026 r.

Mapuit Anocronos

Ynpasurten
Perucrpupas OAMTOP, OTIOBOPEH 33 DAUTa

FpanT TopHTOM QO
Onutopcko ApywecTeo ¢ per.N2 032

Ctp. 10735



@OH/A 3A KANUTANIOBU MHBECTULWK A

OTHET 3A NEYAJNIBATA WK SATYBATA U APYTVIS BCEOBXBATEH AoXo4
3A FTOAMNHATA, MPUKINIOYBALLA HA 31 IEKEMBPU 2025

Bcuuki CyMHW Ca B Xunsagu Ni€Ba, OCBEH &Ko He e FAO0CoYeHo gpyiro

B xungnr nepa . Tepuona, Ieproaa,
TPHKTHOYBALL HA TIPHKJIIOHEALL Ha

Beaeocra 37.12.2025 31.12.2024

Hpuxonu or nuxen no nenozuty 7 469 567

Pazxonu 3a nuxen 7 (3) -

Heren nuxsen noxon ' 466 567

TIpuxomm oT Taken W KOMHCHOHH 8 36 39

Pasxoan 3a Taxeu u xomucHOHEN 8 {1} -

HeTen 10X01 6T TAKCH M KOMBECHOIH 35 59

Hpuxonmm or MOAYYeHW AHBHACHTH 9 136 11

Hpyru noxonu or peifnocrra 9 2 -

OnepatHBen goxoq 659 737

Pazxonu 3a nepconana 10 (851) (743)

Obwy 1 aaMuBMCTpaTHEEN Pasxomu 11 (197) (209)

Pazxonm 3a amopTuzanusa 15,16 (84) (12)

3aryda za roauHarta (473) {227)

Pasxon sa nansk (297 (29)

Heraa 3ary6a 2a rognmara (770) {256)

Komnonenmu, xoumo ue ce pexnacuguyupam

& nevanbama wi sazvbama:

Ipomsna B cnpaeegmisata crofisocr Ha

KAIHTANOBY HHCTPYMEHTH 110 CHpaBeIHaa 3455 00
CTOHHOCT IIPe3 IPYT BCeoBXBaTEH loxof

Apyr BeeoGxBaTen BOX0/, HETHO OT AAHBIHM 3455 500

0610 BeeobxpaTen xoxox 3a nepHoga 2 683 244

FIpPRNoxeHnuTe OT TO3W (hMHAHCOB OTYerT.

&
Genemxm gr 1%0 22 ca HepenuMa yacT

idhko Apabamiuen aﬁ;’iﬁd‘CM omaxos CredatlToMnes ~Bycan
Mpeakdaaren Ha G Yoew f-‘r o1} Mantnnyrenen Ynen n
%

\ AVPEKTOP

C oavTopcku goknag ot 29.05.2026 r.:
Mapuit Anoctonos

YrpasuTen u peructpupan 0AWTOP, OTIOBOPEH 3aauTa
FpanT TopHToH 004, OOUTOPCKO APYKECTBO ¢ periig 032 ‘

Crp. 20735



®OH/I 3A KATTUTANOBM WHBECTULIMIK AR

OTYET 3A TIPOMEHWTE B COECTBEHMS KATTUTAN

3A TOAVHATA, NMPUKITIOYBALLIA HA 31 AEKEMBPU 2025

Benuku cymu ca B xunsgu /IEBR, OCBEH aKo He e NocoueHo apyro

B xunndu aesa AxuuoHepen Hpyru Ilpeonensyen Hatpymama  O6mpo
KanuTan — pesepeu pe3epe ya 3aryba
QHHAHCOBH
aKTHBH

Banauc Ha 1 smyapu 2024 r. 57 814 7186 (5 763) (1490) 57747
3aryGa 2a romuHaTa - - - (256) (256)
Hpyr Bceobxparen moxox - - 500 - 500
OGmo sceodxeaten goxon 3a
TOAHEATA - - 500 (256) 244
banane xna 31 aexemppH 2024 T, 57 814 7 186 (5263) (1743) 57991
3aryGa 3a rogunara - - - (770 (770)
Hpyr BceoBxraten noxon _ - - 3455 - 3455
O6uo Beeobxaaren noxoq 3a .
rognuHAaTa - - 3455 {770) 2 685
KM 31 pexemepn 2025 1. 57 814 7186 (1 808) (2516) 60676

OT { A0 22 ca HeRenuMa YacT oT TosK duHaHcoB oTuer,
Puer oT CbBeTa Ha AupekTopuTe Bia DoHA 38 KaNUTanoeu WRBECTULI f/ﬁ”a
7 ;

- h / : 7 1] /
Ao Apabamrves \VFBal o.Cithomaxos  Credbh bl\?HeB /Py’fan;;uﬂ’nues Aecucrapa awanosa
ce,qaren Ha Cf J—me}; a H3nz uTeleH Hnen Ha C gé(;:ﬁen

Aampextop

mw,chos AT OTUET e
9.05.2026 r,

C oautopcku goknag ot 29.0 ‘20i 6r.:
§

Mapuit Anocronos 4

Ynpasuren

PerncTpupan ogutop, OTrOBOpEH 3a of

panT TopHTOH oon
OanTopcko gpyxecTso © per.Ne 032

Cip.30735



OOH[] 3A KAMUTASIOBK MHBECTULIMK AL

OTYET 3A NAPUYHUTE NoTOLK

3A TOAUHATA, NPUKITIOYBALLA HA 31 IEKEMBPU 2025

Beuuku cymu ca B xunsau JI€Ba, OCBEH aKo He e NOCoYeHo Apyro

[epuona, Hepuona,
NPHKMIOYBALL HA NIPHKIIOYBALL Ha
B xunnou neea 31.12.2025 31.12.2024
Napnyuan noroun or oneparTHBHaA aAeiinocT
Tlevwan6a 3a rogmuata (473) (256)
Kopexwuun za;
Pazxonu 3a amoprisamun na HMOTH, MAlUHMHH, CEOPBKECHHS M
HEMATEPHATHHY aKTHBU 22 12
Hauncnenu nuxeu no NapH ¥ NapHYHU eKBUBATEHTH (466) (567)
917) (811)
Hzmenenne na:
HApyry axtuen 57 (87)
Texymu nanvuny sapnnmenns - 28
Hpyru nacuen 74 13
Heren napuyven morox 3a OIlepATHBHA JeiiHoCT (786) (857)
Mapnuen norok or HHBECTHIHOHHA AefiHocT
Hapnunn niawanus 3a npuno6usane ua HMOTH MAaIlMHH 1
CBOPBLIKEHUA M NEMATEPHANIHH aKTHEU (3) (73)
IInamanns 3a nasecTvimy 38) (2 368)
(Iipenocraeeny) / Hanexmnpany CpOYHN Nerno3uTH, HETHO (11 733) 8 696
Heren napnven norox o HHBECTHIOKHA JelfHoeT (11 774) 6 255
Hapusen norox or gunancosa AefiHOCT
Ilnamanng no nusuuroBK AOFOBOPU, HETHO OT JITXBH (62) . -
Heren napugen notok or ¢punancoBa peifnocr {62) -
Herna ripomana ua DapuvHKUTe cpeseTRa (12 622) 5398
Haprann cpencrea B HavanoTo ua TFOJHHATA 12 782 7384
Hapuynu cpeacrsa & Kpas Ha romHHara 160 12 782

e Genexxticn ot 1 40 22 ca HEACNWMa 4acT oT To3n DMHAHCOE oTyer.,
OTHET e npuei ot CbBeTa Ha AWpeKTopuTe Ha ®oHA 33 KanuTanoen mnseagﬁmwﬂﬁ\Ha
: Y s 7

—

i e _.,w ""f

‘j ~ ﬂ / i/ f( /j Y
Kp Apabagmuer | Meaik

0 CpbMaxos CTecba’ﬂfTulgeB /ﬁyca‘nwWes /{ cHenagd Mawandea
ki ;
llpegrenaren na Cff  Ynew" E 1 oV} ‘
‘

a C4: Hzneanuren CTaEren
' AupexTop

C oautopcku doknag or 29.05.2026 r.:

Mapuit Anoctonos
YnpaewTten
Peructpupan ogurop, OTIOBOPEH 3a oAMTa

Fpant Topuron 00/
Oautopcko gpyxectso ¢ per,N?
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®OHA 3A KANUTANOBK VHBECTULMN AR

BEJIEXXKW KbM OUHAHCOBMS OTYET

KBbM 31 IEKEMBPU 2025

BCWYKM CyMU Ca B XWnsau nesa, ocBeH aKo He e NOCOUeHO 4pyro

1, KOPMOPATUBHA MHOOPMALIURA

Yupepsirane v kanuran

~POHA 33 Kanutanoeu WHBeCTMLMK® AQl /OpyxecTeoTo, QoxabT/ ¢ EUK 205322014 e
AKLUMOHEPHO APYXECTBO, Cb3AAAEHO Ha OCHOBAaHMe un. 12-14 ot 3akoHa 33 Benrapckata
baHka 3a paseuTHe KaTo AbLUepHo apyxecTBo Ha ,Bbarapcka 6auka 2a paseuTHe™ EA/]

/BBP EAL/.

ApyxecrsoTto e yupeneHo Ha 24.08.2018 r. 1 PerncTpupado Ha 04.10.2018 r. ¢ kanutan
B pasmep Ha 65 mnH. nB., Pasnpegened B 650 000 OBMKHOBEHM NOMMEHHU aKuuM c
HOMWHaNHa CToiHOCT oT 100 nesa Bcska, PermcTpupanusaT kanutan Ha BpyxectsoTo e
Hamb/IHO BHeceH, COoBCTBEHMUM Ha KannTana Ha ®oxga ca ,Brarapcka 6aHka 33 pazsuTue"
EAL /BBP EAL/ v ,Haumnouanen rapaHusoHeH coHg™ EAL /HI ¢ EAZY/, kaTo 84.62 % e
AVPEKTHOTO yuacTue Ha BBEP Al u 15,38 % MHAMPEKTHO yyacTue Ha BalkaTta upes nausno
NMPUTEXKABAHOTO OT Hes AbluepHo Apyxecteo HI d EAA,

MpeamMeTsT Ha AeRHOCT Ha ~DOHA 32 KanWTanosK MHBeCTMUMK" ALl BrNOYBa:

*  YHacTue B KanuTana Ha Mafiki u cpefHn npeganpusaTvs;

* AANOBU UHBECTHMUMK W APYTM hUHAHCOBM WHCTPYMEHTH, @MUTUPAHM OT Manku u cpegHn
npeanpusTns;

* TPEAoCTaBAHE Ha KOHCYNTAHTCKU YCAYTM OTHOCHO Kanutanoearta CTRYKTYpa Ha Manky
W CPEeAHW NpeanpuaTs, KOHCYnTaummu u YOIy, oTHacawm ce 40 npeobpasysaHe Ha
NpeAnpyaTYa no Y. 261 or Teproeckus 3aKOH;

®  KOHCYNTaHTCKW YCAYFM NO MHBECTULIMM H

¢ KOHCYATAHTCKMW YCNYIM Mo ynpaenedue Ha NY/I0BE OT UEHHW KHKE Ha Masku U cpesHu
npeanpusTms;

* YHacTue B yNpaBneHUeTo Ha APYXecTBa, B KOMTO DoHABT € UHBECTMPAN, KaKTOo U Apyru
AelfHoCTH, KOUTOo He ca 3abpaHeHn U3PUYHO OT 3aKoHa.

POHABLT yuyacTBa B KanuTana Ha Manku u CPeaHV NPeanpusTUS ¢ Uen MoBWILaBaHe
KOHKYpeHTOCnocoGHoCTTa  Ha  npeanpusTusita, ocuUrypsaBaHe Ha  kKanuTan  3a
Hay4yHouscieaosaTencka W passoliHa AefHOCT, NOBMILABaHE Ha NPON3BOACTBEHUS
KanauuTeT, huHaHCMpaHe npean Habupane Ha KanuTan Ha perynvpad nasap u yceosisane
Ha cpeacTsa oT $oHAOBE Ha EBponeiickus cbioa, Mpnoputetdo ce dunakcupaT Manku u
CheaHu GupMu BbE (hasa Ha pacTex, cTapTpalum npeanpuemMayy, MHoBaLuMU,

®OHALT yyacTBa 8 KanuTana Ha Manku W CPeRHU NpeanpuaATAA B pasMep He noeeue oT 34
Ha CTO OT KanwuTasa Ha efHO TbPrOBCKO APYXeCTBO, KaTo obllaTta CToMHOCT Ha yyacTueTo
Ha PoHAa B KanWTana Ha eqHo APYXECTBO He MOoXe fa HagBuwasa 5 000 000 na.

OpranuTe Ha ynpaenexnue Ha ~»QOHA 33 Kanutanoew nHBecTMUMK® Afl ca:
* ObwoTo cvbpanue Ha AKUMOHEPUTE — BKIIOYBA BCUYKM BKLIMOHEPH, HpyTeXapatin
aKUMK C Npaso Ha rnac u
* CbBeT Ha gnpekropuTe (CA), cecrosw ce ot HETHMPUMa UIeHOBE 1 Ce NpeacTaBnsea or
KOUTO W Aa e gBama OT 4neHoBeTe Ha C[] 3aeAH0. CheTapLT Ha CO kbM 31.12.2025 r,
€, KaKTo cnegea:
- Uanko Apabagxues ~ Mpeacepaten Ha ca;
- Credan ToMHeB - 3aMecTHuK-npegceaaten Ha CA ¥ Ma3nbaHUTENeH AVpeKTop;
- PycanuH [luHer ~ yneH Ha ch;
- MBanno CupoMaxos - ynieH Ha ca
ApYXecTBOTO Ce npeacTasnsaba €AHOBPEMEHHO OT BCeKM ABaMa OT dneHoBeTe Ha CbReTa
Ha AnpekTopute.

Crp. 50735



©OH 3A KANUTANOBY WMHBECTULWN A

BENEXKW KbM ®UHAHCOBMSA OTHET

KbM 31 JEKEMBPW 2025

Benukm cymu ca B xmnaau /1€BA, OCBEH aKO HE € MOCOYeHO ApPYro

Mpeamer Ha geiiHoct
(peaMeTsbT Ha AeliHoCT Ha PoHna e:

® YHaCTMe B KanuTana Ha Manku v cpegHu NpeanpuaTHa;

* AANOBM MHBECTUUMN K Apyrk duHaHcoBK WUHCTDYM@HTW, eMUTUPaHK OT ManKku u
CPeaHu NpeaAnpuAThS;

* TPEACCTaBAHE Ha KOHCYNTaHTCKM YCAYTM OTHOCHO KanuTamosaTta CTPYKTYpa Ha
Mankum un cpegHu NPEANDUATUR, KOHCYATaUMKM W YCnyru, OTHacsiwmn ce pao
npeofpazyeaue Ha MPEANPUATAS No un. 261 ot Teprosckus 3AKOH;

*  KOHCYATaHTCKM yCnyru no WHBECTULMI;

* KOHCYNTaHTCKM ycnyru no ynpasnedve Ha MYAI0BE OT UEHHU KHIMKA H3 Manky u
Cpeanu npeanpuaTys;

*  Y4HacTue B YrpaBfeHMeTo Ha APYXecTsa, B8 KOWTo QOHALT & VHBeCTUPan;

* APYTM AeAHOCTH, KOMTO He ca 3abpaHeHn M3PUYHO OT 3aKOoHa.

QoHABT yuacTea B KanuTana Ha MankM U CpedHW NpelnpusTis ¢ uen noBuiLaeaMe
KOHKYPEHTOCMOCOOHOCTTa  Ha NPeANPUATUATE,  ocurypaBaMe Ha  KanwTan 3a
HayuHousCnenoearencka u  paseoiiHa AEMHOCT, NoBMWABaHE Ha MPOU3BOACTEEHWS
Kanauutet, huHaHcrpaHe npeau HabupaHe Ha KanuTan Ha PEryAUpaH nasap 1 ycBoseaHe
Ha CpeAcTBa oT donaoBe Ha Eeponeficius Cbi03. flpunoputerHo ce huHaHCKpaT ManKku 1
cpedaHu dupMr BbB daza Ha PacTex, CrapTvpaily npeanpmeMayn, MHOBaUNK.

Kem 31.12.2025 r, ApyxecrsoTto uma 7 CMYXWATENN, HAETH Ha TPYAoB AOFoBOp,

2. BA3A 3A U3TOTBSIHE HA DHUHAHCOBUA OTYET

2.1 Npunoxmn CraHgapTH

Tosn cuHaHcoB oTyeT e M3roTeeH B cboTBeTCTBMEe ¢ MCOHO CYETOBOAHM CTaHaapTy,
Pa3zpaboTenn n ny6auKkyBaHy oT CheeTa No MexAyHapogHK CHETOBOAMM craupapt (CMCC)
U Npretu ot Esponedickua cbios (MCOO cueToBogHM CTaHaapT, npuetn ot EC). fo
CMUCBNa Ha naparpad 1, Touka 8 ot AonwaHuTenHmTe pasnopenbu Ha 3akoHa 23
CHETOBOACTHOTO, MPUNAOXKUM B bunrapusi, TepmuHbT «MCDO cyeroBoaHu craHaapTH,
npuet oT EC" npeacragngsar MexayHapoaHuTe CHETOBOAHK cTangapT (MCC), npuetu B
ChoTBETCTEME € PernamenT (EQ) 1606/2002 Ha EBPONENCKNS MapnaMenT u Ha ChBeTa,

Hacroawmar uHaHcos otveT e M3rOTBEH Ha 6asza ucTopuyecka LeHa ¢ UaKnoveHme Ha:
s QOUHAHCOBM MHCTRYMEHTH, KOWUTO Ce oTuYMTaT no cnpasennusa CTOWHOCT npes apyr
BceobxBaTeH Aoxog,

2.2  Reiictsawo npeanpuaiue

KbM gatata Ha u3roTssiHe Ha HacToAWNS (DUHAHCOB OTUET, PLKOBOACTEOTO Ha ®GoHga e
MSBBPLINAO OueHKa Ha cnocobHOCTTa Ha GoHaa Aa npoasmxKM aa PYHKUMOHMPA KaTo
AEVCTBALO NpeanpusTHe ¥ e YBEPEHO, Ha 6asa Ha CbulecTBYBRalW@Ta MHBOPMaLMA KbM

Ha HOpManHa peliHoct, B 6nusko Gbaewe, MPOABMKABA fAa Npwnara nNpuHUWNa Ha
AeiCTBaWOTO NpeanpusTye.

Feononuruyeckn puckose u HeCUrypHocT

KeM patate Ha usrotesHe Ha NpeAcTaBeHnTe  BUHAHCOBM  oTyeTM rnoBannaTta
VKOHOMMYECKa CpeAa ocTaBa NOBAWMSHA OT MoBULIEHa HecurypHocT, obycnoseHa oT
NMPOALMKEBALKW  FEOMNOAMTUYECKNA HanpexeHus, BKAIYUTENHO BOEHHMA KOHPAUKT B
YKpaWiHa, eckanupawure KOHQITUKTY B BAuakus W3TOK, KaKTC M HapacTBatuM ThproBcku
OrpaHuy4eHns U CaHKUMOMHM pexumm. Tezu 0BCTOSTENCTBA OKa3BaT ChLIECTBEHO BAWsiHKe
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©OHA 3A KAMWUTAIOBK VHBECTULMK ALl

BENEXKM KbM OUHAHCOBMA OTYET

KbM 31 AEKEMBPU 2025

Bcuuku cymu ca B xunagm nesa, oceeH ako He e MOCOYEHO APYIo

BBPXY MakpoukOHoMUYecKaTa cpepa, KaTo BOAST A0 MOBMWEHA BONATWUAHOCT Ha
SHEPTMAHUTE WM CYPOBMHHWTE Nasapu, konebaHug B ANXBEHUTE NPOL@HTU WM BanyTHWTE
KYPCOBE, 3aTpyAHeHWs BLB BEpUrWTE Ha AOCTABKU W MO-OFPaHUYEH AJOCTLN A0
duHaHcupane B onpegeneHn peruony,

Ha AeiHocTTa cu. KbM MOMeHTa ce CuvTa, Y& Te HAMa fa OKaxaT ChILEeCTBEHO NpAKo
BINAHWE BBDPXY AGUHOCTTA Ha APYXECTBOTO, HO He MOXe Aa ce NnpeasMan Bb3MOXKHOCTTE
32 HEMPSKO BBL3AEHCTBNE, UPE3 BAUSHUETO Ha OMNUCAHUTE PUCKOBE BbPXY NpeacTassHeTo
Ha KOMNaHUMTE OT NopT(OMOTO Ha BOHAS, CHOTBETHO Ha THXHaTa CNpaBeanvBa CToRHOCT
W Bb3BPBLUAEMOCTTa OT TAX.

2.3 CTreneH ua NUKBMAHOCT U MaTypuTeTHa cTpyKTYpa
PoHaBT Npeacrass oTueTa 32 (PUHAHCOBOTO €1 ChCTOSIHME MO CTENeH Ha NMKBUAHOCT,
2.3 CernocraBuMOCT Ha gaHHMTe

PUHEHCOBUAT OTUET NPEAOCTABA CPABHUTENHA MHGOPMaLMA Mo OTHOWEHME Ha NpeaXoaHis
nepuog,.

2.5 Banyra wa npegcraesHe

BbArapckuaT nes e otuerhata u OYHKUMOHaNHETa BanyTa Ha oTuyeTtHaTa eAWHKLA KbM
31.12.2025 r, Toan hbMHAHCOB OTYET e npencrageH B Xxunagu neesa.

2.6 fipoMeHu B cHETOBOAHKTE NOAUTHUKNI M ONOBEecCTARaHMA

2.6.1 Hoen CTaHAapTH, UBMEHEHNA U PassICHEeHWRA H3 CBLIECTBYBALUIM CTAHJAPTH,
KbM 1 sHyapu 2025 r,

GoHALT € npuen cnegHuTe HOBK CTaHAapTH, M3MEMEHMA W DPAaBSICHEHWMS KbM MCDO,
n3fafeHn oT CheeTa Mo MexAyHapoaHu CHETOBOAHW CTaHpapTv 1 oaobpenn ot EC, KouTo
Ca YMECTHW 1 B CMNa 33 PUHAHCOBUTE OTYETY Ha (PoHAa 3a roANWHUS nepuoa, 3ano4uBaLl
Ha 1 sHyapun 2025 r., HO HAMAT 3HAYUTEMHO BNUSiHNE BbPXY (PUHAHCOBUTE pesynTaTu unu
noznuuu Ha Goxaa;

- H3meHeHns B MCC 21 Edpexrn o1 npomerinre B 06MeHHuTE Kypcose; Jlurica
Ha koHBepTHPYyeMOoCT, B cuna oT 1 sHyapu 2025 F., NpieTty ot EC,

2.6.2 CraHAapTH, U3MEHEHUS M PasfCHEeHNsA, KOWTO BCe OlYe He Ca BJIe3NH B cuna
4 He ce npunaraT oT no-paHHa gata ot PoHga

KeM patata Ha ogobpeHue Ha Tosu MHAHCOB OTUYeT ca NyBNUKYBaHW HORM CTaHAapTy,
WSMEHEHNA U DB3ACHEHUA KbM ChILECTBYBAIM Beye CTaHAapTHh, HO HE Ca BIe3nM B cMna
Win He ca npuetk ot EC 3a ¢pMHaHcoBaTa roeanna, zamoysawla Ha 1 sHyapu 2025 1., u He
ca Ounu npunoxeHn oT no-paHHa Aata oT QoHAa. PbKOBOACTBOTO O43KB3 BCUMYKM
CTaHAapTh u usMeHenns aa 6bAaT NpUeTU B CUETOBOAHATA MOAUTMKA Ha @®oHga npes
MBPBAS NEPUOA, 3aouBal cneq AaTaTa Ha BAM3AHETO MM B cuna, Wrhdopmauus za tesn
CTaHAAPTW ¥ U3MEHEHWS e fipeAcTaBeHa no-aony.

FMoawniunKu nogo6penus, B cuna ot 1 fiHyapu 2026 r., npuetw ot EC

FoanuwHnTe noaobpenns obxsallaT Wwrpoka o6facT oT TeMu B CNeAHUTE CTaxgapTu:
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OOHA 3A KAMUTASIOBU MHBECTMLIM Al

BEJTEXXKHW KbM ©VHAHCOBMA OTYET

KbM 31 JEKEMBPU 2025

Bendkn cymu ca B xunsam nesa, ocsen ako He e NocoYeHo apyro

MC®O 1 Npunarane za nepsu MeT Ha MexxayHapoprure cradpapT 2a
PbHHAHCORO OoTuMTaHE

OTynTane Ha XeAXUpaHe OT NpeanpusTHe, KOoeTo Apwnara 3a npeE et MCOO.
WU3MeHeHueTo pazrnexaa NOTeHUManHo o6bpKBaHe, NPOM3TUYALLD OT HECHLOTBETCTBME ELEB
thopMynuposkaTa Ha naparpad B6 o1t MCOO 1 u usnckeanuaTa 33 OTYMTEHE Ha XeKupaHe
B MCPO 9 dunaHcosM MHCTPYMEHTH.

MCPQO 7 Purancoen HMHCTPYyMEHTH! OroBecrasaHnns

flevanBa unu 3aryba or orrnceaHe. M3ameHenneTo ce orHacs A0 NOTeHUMANHO
obbprBaHe B naparpad 538 ot MC®O 7, NMPOM3TUYALLD OT OCTAPSAO NO30BaBaHe Ha
naparpacd, kolito e 6un 3anuued or CTaHAapTa npyW uspaBaHeTo Ha MCOO 13
OuensBaHe Ha cnpaseaivsaTa CTOWHOCT,

Onosecrasare Ha oTcpoyeHaTa Pas/inka MEXAy Cripasefi/iMBara CTroliHOCT 1 LeHaTa
Ha cjenkara. MlameHenuneTto ce oTHacs go HECBOTBETCTBME Mexay fiaparpad 28 ot
MCPO 7 u NPHAPYXaBallMTe o HacokM 33 npunaraHe, KOeTo Bb3HMKBA, KOraTto
NocnesBallo u3IMeHeHue, NPOU3TUYELIO OT U34aBaHeTo Ha MCOO 13, e #HanpageHo
B naparpac 28, HO He U B CLOTBETHIS naparpacg B HacoKWTe 3a npunaraxe.
Bveenenune u onosecrssane Ha KpeauTHus puck. C N3MEHEHMETO ce npeosonssa
noreHunanto obwpKBaHe, KarTo B naparpad Hil ce nosicHasa, ue PBKOBOACTBOTO
HE WAIOCTPUPE HENpeMeHHO BCUUKM WM3UCKBAHMUS B nocoyeHuTe naparpadm Ha
MC®QO 7, Hakou onorecTssanus ca OHpoCTeHw,

MC®O 9 dunancosn HMHCTPDYMEHTH

fipemaxsane Ha rnpuzHasaHeTo Ha JIMBURIOBY  38ABIDKEHUA OT cTpaHa Ha
JIMBHHIONONYYaTeNA, N3MEHEHMETO & HACOYEHO KbM noTeruUnasiHa aMnca Ha AcHoTa
Npu npunaraHeTo Ha MSKUCKBaHMATa Ha MCDO 9 3a OTUMTEHE Ha NOracABaHeTo Ha
JIUBVHTOBUTE 33ABMKEHWS Ha AMBUHIONONYyYaTens, KoATe Bb3HWKBA, Tbit KaTo
Naparpag 2.1, 6yksa 6), noaTtouka ii) ot MC®O 9 Bimoysa npenpartka KbM
naparpad 3.3.1, HO HE W KbM naparpad 3.3.3 ot MCQO 9.

llena Ha caenkara. VMisMeHeHWeTo ¢e oTHacs A0 NoTeHUManHo obbpKBaHe,
Npon3Tyallo oT npenpatkaTa B Mpunoxenue A kb MCOO 9 KbM onpeaeneHneTo
Ha "UeHa Ha cgenkata" B MCOO 15 Mpvxoan oT perosopn ¢ KIMeHTH, aoKaTo
TEPMUHBT "lleHa Ha caenkaTa" ce M3NoN3Ea B onpegeneHu naparpadguy Ha MCPO 9
CbC 3Ha4eHKe, KOeTo He e HelMpeMeHHo B CbOTBETCTBUE ¢ onpeaeneHMeTo Ha To3HW
TepMuH B MCOO 15,

MC®O 10 KoHconugupanu gunancosy oruern

Onpeaensre na "ge axTo arenr”. MameHeHneTo ce OTHaCR A0 NoTeHUMWanHo
06bpKBaHE, NPOM3TUYAILO OT HECHOTBETCTBME Mexay naparpadw B73 u 574 or
MC®O 10, cBbp3anu ¢ ONpejenstHeTo OT CTpaHa Ha WHBECTUTOPpA Ha TOBa AAaM
APYra CTpaHa [efiCTBa OT HEroBO MMe, upes YeAHaKBABaHe Ha OPMYNMPOBKMTE B
fABarta naparpada.

MCC 7 Oruer 3a napHyaHaTe noroyun

CebecroiinocTer MeTog. WameneHnneTo ce OTHACA 40 MOTEHUManHo o6wbpKBaHe napu
npunaraxveTo Ha naparpad 37 ot MCC 7, KOeTO MPOM3TUYE OT WINON3BAHETO Ha
TepMUHa ,cebecTolHOCTEH MeTOA", KOUTO Beve He e AedUHNPEH B CYETOBOAHUTE
CTaHAapTy Ha MChO,

WMameneuusn ua KknacupmKkaumMAaTa M oUueHKaTa Ha $HMHAHCOBNTE UHCTPYMeHTH
(usmeHeHns Ha MCOO 9 u MCOO 7); B cuna ot 1 sinyapu 2026 r., Opuery ot EC

MaMeHeHusTa ca:

Ornucsane Ha gunancos NacuB, ypeflen 4Ypes eneKTpoHeH TRaHcgep.
Vi3MeHeHMATa B HacoKuTe 3a Npuniarade Ha MCPO 9 nozeoNABAT HA npeanpuaTueTo
4a cyuta, ye PuHaHCOB nacue (MAWM yacT oT Hero), KoiTo we 6bae ypeaeH c
MapuiH1 CpeACTBa 4Ype3 CNCTEeMa 33 enNeKTPOHHU ftalladms, e noraced npegm
AlaTaTa Ha ypexaaHe, ako Ca U3MTbAHEeHn ofpeaeneHy KpuTepuu. fipeanpuaTtuero,
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®OHA 3A KAMNUTANIOBU MHBECTULUWU Al

BENEXKA KbM OUHAHCOBWS OTHET

KbM 31 JEKEMBPH 2025

BcudkK cyMu ca B xunagn 71e8a, OCBEH ako He e MocoYeHo Apyro

KoeTo usbepe ga nNpunoxu onunaTa sa OThUCBaHe, ke TpAbsa 4a 8 NPUNoKM KbM
BCWMYKK pasnnallanns, W3sbplueHn HPE3 efHa v Cblla eneKTPoHHa nNNaTexHa
cncTema,

+ Knacudbnrxayms na thurancosyu akTusy

- Horosopuu ycnosus, kouto ca s CBOTBETCTBUE C OCHOBHO Criopasymerue za
NPEA0CTaBIHe Ha 33eM. VaMeHeHnsTa B HacokuTe 3a npunaradHe Ha MC®O 9 gasaT
HaCOKK 3a TOBa Kak NpeanpusTUETO MoXe Aa Npeueri Aann JOrOBOPHUTE NapWuHM
NOTOUM  Ha (DMHAHCOB aKTUB CbOTBETCTBAT Ha OCHOBHO CcropasyMerue 3a
npeaocTaBsiHe Ha 3aeM, 3a aa WNIOCTPUPaT NPOMeHKTe B HAaCOKWTEe 3a npunarade,
MsMEHeHWsTa pobasAT nprmepu 3a (PUHAHCOBY aKTMBM, KOUTO UMAT W Hamar
AOTOBOPHUW NapUyHK NOTOLM, KOWTO Ca EAMHCTBEHD NAALAHWA Ha MMaBHMUE W TUXBa
BbDXY HensnniaTeHata rnaskuua,

~  AKkTusi ¢ HeperpecHu XapaKrepucruik. NamerneHuara noacbpABaT onukcaHueTo Ha
TepMnHa  "HeperpeceH". CbrnacHo M3MEHEHUATA, UHAHCOB akTMBE uUMa
XapaKTEPUCTVKY Ha HeperpeceH akTuB, ako KpalHOTO nparo Ha NPeanpuaTHETO aa
NCRAYYM nNapvdHK notounm e AOFOBOPHO OFPaHMYEHO A0 nNapuuHuTe noTou,
FeHEpMPaHK OT onpegeneHn akTuey.

- HorosopHo cabp3sany MHCTPYMEHTH. VI3Me@HeHWUsTa passcHsBaT XapaKTepucTukuTe
Ha AGroBOPHO CBBP3aHUTE WHCTDYMEHTH, KOWTO FM OTAMYaBaT OT APYrv Caenku.
WameHernuaTa couio taka 0TBENA3BaT, Ye He BCUUKM CAGNKY C MHOXECTBO ObArOBM
MHCTPYMEHTM OTroBapaT Ha KpuTepuuTe 3a CAENKM C MHOXECTEO A0roBopHo
CBBP3AHM MHCTPYMEHTU M JaBaT npuMep, B AOTBAIHEHWE, N3MeHEHMATa U3ACHABRAT,
1€ [1030BABAHETO Ha MWHCTPYMEHTUTE B OCHOBHATAa rpyna MoXe fa BrAYBAa
$rHaHcoBK VHCTPYMEHTM, KOWTO He ca B 06xBaTa Ha M3NCKBaHMATa 33
Knachopuraiums,

*  OnoBecrasanusn

- UHHBecTuymm B kanuTanosu VHCTDYMEHTY, ONpedeneHn 1o CrpaBenInea croiHocT
npes Aapyr BceofxBaTeH [0x04. W3UCKBaHUsTa Ha MCQO 7 ce usmeHAT no
OTHOWEHWE Ha ONOBECTABAHWMATA, KOUTO NPednpUaTUETo MpegocTass 1o
OTHOWeEeHWE Ha Te3n MHBECTULMN. Mo-cneunanto, of npegnpustero lie ce W3McKBa
Aa onosecTu nevanbaTta win sarybarta no cnpaseanvea CTOMHOCT, NpejcTaBseHa B
Apyr BceobxeaTeH goxog rpes nepuoga, KaTo Nokake oTAeNHo neyan6aTta uAn
3arybaTa no cnpaeeanvea CTOWHOCT, KOSITO €& OTHaca Ao MHBECTHUNMM, OTNHCaHK
fMpes nepuolda, u nevanbarta unu 3arybata no CnpaseAnvBa CTOMHOCT, KOSATO ce
OTHACA A0 MHBECTULMM, ObPXKaHU B Kpas Ha nepuoeaa.

- Horosopri ycrosus, kouto Guxa MOr/it 4a NPOMEHAT BPEMETO MAM CyMara Ha
AOroBOpHUTE  napuyHy  notoun. WN3meHeHWaTa M3NCKBAT OMNOBECTABaHe Ha
AOTOBODHM YCHOBMS, KOWTO GMXa MOF/IM i@ MPOMEHAT BPEMETO UMM cymaTa Ha
AQGTOBOPHUTE NapUYHK MOTOLM MPU HACTBLBAHE (Mnu HeHacTbrBaHE) Ha YCNOBHO
cbbuTHE, KOETO He e NPsKO CBBPREHO ¢ MPOMEeN B OCHOBHUTE KPeOWTHU PUCKOBE K
pasxoau. UsnckeanmaTa ce npunarar sa seeky Knac GuHaHCOB akTUB, oLeHsaBaH Mo
amMopTH3Mpana CTOMHOCT unm no cnpaeegiuea CTOWHOCT nipes3 Apyr BceoBxeaTteH
AOX0A, KaKTO 1 33 BceKkn Knac (UHaHCOB Nacue, OUeHsABaH N0 aMopTU3UpaHa
CTOMHOCT.

MC®O 18 Npegcrapsne u ONMOBECTABAHEe BbB (PMHAHCOBUTE OTHETH, B CM1a oT 1
fiyapn 2027 r., npier ot EC

MCPO 18 uma 3a uen Aa nogobpu HaumHa, No KoMTo NPEANPUATUATE OMNoBeCTABaT CBOUTE
(hUHAHCOBK OTUETH, C aKUeHT BbPXY MHpopMaumaTa 3a huHaHCcoBNTe pe3ynTaTti B oT4yeTa
3a nevanbata unn sarybata. MCOO 18 e MPUARYXEH OT OrpaMMueHn W3MEHEeHWs Ha
MskckeannaTa B MCC 7 OTuerT 3a napuuvuTe notouun. MC®O 18 snmsa B cuna ot 1 AHYapu
2027 r. Ha apyxecTtsaTa ce Pa3spewasa aa npwnarat MCOO 18 npeau Tasu Aata, MC®O
18 sameHst MCC 1 lpescraBsane Ha PUHAHCOBM OTYETU. ManckeaHusTa B MCC 1, KOuTO He
Ca ApoMeHeHu, ca npexsbpreHn keM MCPO 18 1 Apyry cTangapt, MCOO 18 e zacerne
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GOHA 3A KAMMTANOBU MHBECTULIM AL

BEJIEXKU KbM ®UHAHCOBKMS OTYET

KbM 31 OEKEMBPU 2025

Bcuuku cymu ca B xunsam nesa, oceen ako He e nocoyeHo apyro

BCUYKKM NPpeqnpuaTis BbB BCUMYKK oTpacnn. Buhpekn ye MCOO 18 Hama Aa 3acerHe
Ha4yuHa, No KOWTO ApyxecTsaTa oOLEHsBAT (PUHAHCOBKMTE peaynTaTu, Tok e sacerde
HadnHa, Mo KoOWMTO ApyxecTBaTa MpeacTassT u OTOBECTABAT (UHAHCOBWTE pe3yATaTH.
MC®Q 18 uma 3a ten ga nofo6pu hUHAHCOBOTO OTYUTAHE upes:

*  WM3WCKBAHE 38 JONMbAHWMTENAU AePUHMPaHK MeXAUHHK CYMM B oT4eTa 3a NneyanéaTa
nnn sarybara. [lobaBaHeTo Ha Ae@UHUPaHW MeXOUHHN CyMU B OTYeTa 3a nevyanbaTta
whin 3arybata ynecHsisa CpaBHABAHETO Ha dMHaHCoBUTE pesynratm  Ha
NPEANPuATNATa W OCUTYPABA NocneaoBaTenHa OTnpasHa TouKa 3a aHasnus oT cTpaHa
Ha uHBaCTMTOPUTE.

*  MSUCKBaHE 3a OMOBeCTSBAHE Ha onpeaeneHu or PBKOBOACTBOTO NOKasaTenu 33
eexTBHOCT, M3MCKBaHeTO APYyXXeCTeaTa Ja onosecTABRaT uHpopMaums 2a
ONpeAeneHnTe oT pLKOBOACTBOTO roKazaTenu 3a eeKTUBHOCT noBuUllasa
AVCUMNIMHATa NP N3NON3BaHETO UM U NPO3paqyHOCTTa NPU MAYUCHARIHETO UM.

- hobassHe Ha HOBW MPWHUMAM 33 TpynupaHe (arperupaHe u AesarperipaHe) Ha
nHdopMaumaTa. OnpesensiHeTo Ha M3VCKBEHNMA 3a TOBa Aanu uHdopMaunaTa
Tpsbea na 6bge B ocHoBHUTE PUHAHCOBM OTHYETW uM B NOACHUTENMHKTE
NPUNOKEHUA W NPeAOCTABAHETO Ha NpPUHUMNK 3@ HeoBXOAMMOTO HUBO Ha
NoAPoBHOCT Noaobpssa edeKTUBHOTO npejasaHe Ha uHGOpMayKUaTa.

CnefnnTe Hosy CTaHAAPTH, USMEHEHWS ¥ TLAKYBaHMA Ha ChUIECTBYBAlUMTE CTaHaapTy,
KOMTO CbLUO €8 M3AALEHM, HO BCE OlLe He Ca B Chna, He Ce OYaKBa [a OKAXaT CbLIECTRBEHO
Bb3AEACTBIE BBPXY (DMMaHCOBMS OTYET Ha QoHAa:

- MC®O 19 “Avwepru ApegnpuaTis 6e3 ny6amyHa oTYeTHOCT: OnosecrasaHe Ha
uHopMayus®, B cuna or 1 sinyapu 2027 r., Bece owe Henpuer ot EC,

- MsMeHenua B MCoO 19 ~Abliepry  apyxecrsa Gez ny6nnyHa oTYeTHOCT:
OMNOBECTABAHE Ha uHpopmayma®, B cuna ot 1 AHyapu 2027 r., BCe owe HenpueTH
oT EC

- UsmeHenus B MCC 21 Jlpeunsyncnenne s XUNEPUHPABUMOHHE BanyTa Ha
fipescrapane”, B cuna ot 1 anyapy 2027 I'., BCe olUe HenpueTtH ot EC.

3. CBbUIECTBEHA WHOOPMALLMS 3A CHETOBOAHATA NOANTHKA

3.1 06w nonoxkenns
Hak-3HauumpuTe CHETOBOAHM NOMUTUKK, Npunarady NpW U3FOTBAHETO Ha TO3WU UHaHCOB
OTHET, Ca NpeAcTaseHn No-gony.

PUHAHCOBUAT OTUHET e M3roTBeH MPHU CriasBaHe Ha NPUHLMMKUTE 33 OLEHABAHE Ha BCHMUKM
BMAOBE akTWBMW, MacueW, npuxeam u pasxoal cwrnacHo MCOO. Basure 33 OLIEHKE Ca
ONCBECTEHKM NoAPOBHO MO~HATATLK B CHETOBOAHATA MONUTUKE KbM (BUHAHCOBUS OTYeT,

Cnegsa na ce ot6enexu, ye NpY USroTBAHETO Ha NpesACTaBeHWs (BUHAHCOB OTYeT ca
M3NON3BAHN CYETOBOAHM OUEHKU W AOMYCKaHMS. Beripekn ye Te ca 6Gasupauu Ha
WHGOPMaLWs, NpesocTaseHa Ha PBKOBOACTBOTO KbM AaTaTa Ha U3rOTBAHE Ha PUHAHCOBUS
OTHET, peanHwWTe pesynTtaTh MoraT ga ce pasnnyaeaT OT HanpaBeHUTe OUEHKW W
AOnyCcKaHus,

3.2 Npepcrassaue Ha (rMHAHCOBKUS oTyeT
QUHAHCOBUAT OTUET & MPpEACTaBEH B CbOTBETCTBME ¢ MCC 1 «TpeAcTaBaHe Ha BhUHaHCoBM
oTyeTH”,

DoHABT NpescTaBs OTYeTa 3a nevandata wam sarybaTa v Apyrus sceoGxeaTeH aoxon B
eauHeH oTuer.
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®OHA 3A KAMUTANOBU UHBECTML{AMK A

BENEXKK KbMm OUHAHCOBMSA OTYET

KbM 31 AEKEMBPK 2025

Bcuykn cymun ca B xunaau fIEBA, OCBEH aKO He € MOCOYeHs Apyro

B oTyeta 3a pMHAHCOBOTO ChbCToRHUE ce IPEACTABAT ABa CPABHUTENHW nepuoga, KoraTo
PoHABT Npunara cyeToBOAHE NOAMTHKE PETPOCTIEKTMBHO, NPEU3UNCNABA PETPOCAEKTUBHO
no3uLMK BB BUHAHCOBNS OTYET MK Fpernacuduumpa No3nNLNN BbE GUHAHCOBMS OTYeT n

3.3 @Guxaucoen HHCTPYMEHTH
3.3.1 DuUHaHCOBU akTHEN

flpusuaBane Ha axTuay

POHABT NpusHaBa WHAHCOB akTUB unu $UHEHCOB nacueB B oTyeTa 33 thuHaHcosoTO
CbCTOAHME, TOraBa U CaMo Torasa, KOraTo e YacT oT CbLIECTBYBALL0 AOTOBOPHO OTHOLLEHHKE,
YPeXAauo nHeTpyMeHTa.,

aMOpTU3MpaHa CTOMHOCT, cnpaBeAnnBa CTOWHOCT Npe3 Apyr BceoBXBaTen BoxXoa wnAu
CNpaBennnsa CTOMHOCT npes neYanbaTta wnu 3arybaTa Bb3 OCHOBa Ha:
a) 6usHec Mopen Ha ®oHAa 3a ynpaenedue Ha (DUHAHCOBUTE aKTWBM (wnu nog-
nOpPTdhein oT guHaHcosy AKTHUBMK) K
6) xapakrepuctukuTe Ha AOTOBOPHUSA NapryeH NoTok Ha PBUHAHCOBUS aKTuB,

BceobxBaTeH goxoq Wan aMopTHU3Mpada cTolHoCT,

6) Ako QOHABLT MMa thrHaHcosm aKTUBW, (DMHAHCOBW NacMBM MAM K ABETe, KOuTo
CMORGNAT PUCKOBUTE CU XBPaKTEPUCTUKN W TOBa BOAW A0 MPOTMBOMNONCKHU NPOMEHM
B CnpaBeAniuBaTta CTOMHOCT, KOWTO Ca CKMOHKM B3aMMHO Aa Ce KoMNeHcnpar.

B) Ako DOHABLT MMa UHaAHCOBK aKTMBMY, (PUHEHCOBY Nacvau umu u ABeTe, KoMTo

OnpeaenaHe Kato xeaxupaiy MHCTPYMEHT, Tbil KaTo Te He ce oueHsBaT no
ChipaBefnuea CroiHoCT B Nevantata vy 3arybara.

PUHAHCOB aKTUB ce OUeHsBa no aMOPTU3MpaHa CTOMHOCT, aKo eAHOBPEMEHHO ca
UBITBNHEHN CheaHuTe ABe yonosus:

a) ®PUHaHCOBMAT akTUB ce AbPXK B paMknTe Ha 6usHec Mogen, unsTo uen e aa aspiu
buHaHCoBM aKTUBK, 3a fa ce cbbepar AOTOBOPHWTE napuuHm notoum (Hold to
Collect); u

6) DorosopHuTe ycrnosus Ha PUHAHCOBUS aKTUB JaBaT ocHOBaHMe 3& BEb3HWKBaHE Ha
MapuyHu NoTouM, KOUTO ca eAMHCTREHO NNawaxra Ha FNaBHMLK M NWXBU BbpXY
HEn3nnaTeHata rnasxula, Ha onpegeneqm Aatu (SPPI).

BuHaHCoB aKkTMB ce oLeHsBa no CMpaBeAnMBa CTOMHOCT Npes Apyr BceofxeaTen hoxoa,
@KO €AHOBPEMEHHO Ca M3MBSIHEHU CReAHMTe ABe YCNOBUS:
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©®OHA 3A KATIUTANIOBW UHBECTHLMN AN

BEAEXKW KbM OHUHAHCOBUA OTYET

KbM 31 JEKEMBPIK 2025

Benuin cymu ca B xunsan neBa, OCBEH aKO He e NocoYyeHo apyro

a) ®UHaHCoBMAT akTur e ABPXaH B paMKUTE Ha GU3HEC MoAes, YNATO len ce nocrura
upes cubupane Ha forosopHu flapruiHK MoTOUM M Npoaax6a Ha (BUHAHCOBM aKTvaH
u

6) JorosopHute yenoeus Ha buHaHcoBMS akTMB AasaT ocHoBaHMe 38 Bb3HUKBaHE Ha
MapuqHY MoTOUM, KOWTO Ca eAMHCTBEHO MNAWAHNA Ha MaBHULM U NIMXEU BbPXy
HeW3MnaTeHata rnasHuua, Ha onpegeneHu garu,

QUHAHCOB aKTUB ce OLeHsABa Mo cnpapeannBa cToliHocT npes nevyanBara vnu 3arybata,
OCBEH aKO He ce olenasa no aMopTU3MpaHa CTOMHOCT MWNK fo ChpaseanuBa CTORHOCT npes
APYF BCeOOXBaTEH AOX0/] B ChOTBETCTRHE ¢ NMOCOYEHNTE KPUTEPUM,

NPOMEHN B MHBECTUMUMS B KAMWUTAN0E WHCTDYME@HT, KOATO He e AbpXaHa 3a TLPRFYBAHE, UK
HE € yCcnoBHo Bb3HarpaxaeHue, npuaxaTto ot npuobperaTten 8 GuzHec KOMBUHaLKMs, KbM
KOSATO Ce Apunara MCOO 3.

Pexnacugurayns Ha uHaHCOoBM akTUBY

Camo KoraTo ®oHABLT NpoMeHn cros BusHec Mogen 3a ynpaenenye Ha hrHaHCcoBK akTHBM,
TOW peknacubuumMpa Bcuuku 3ACETHaTM  PUHAHCOBM akTuBK, B CLOTBETCTBUE
MBMCKBaHMATa 33 wiacUpuKaLMs Ha aKTMBKn. B cnyuait ue QoHaLT ApUNoXK Taxkaea
peknacudukaums Ma duHaHcoBUTe aKTWBM, TOW A npunara 3aHanpen, oT paTaTta Ha
peknacnpmnkauma. OoHALT He NPen3yncnsaBa Npus3HaTM B MUHARoTO nevwantu, 3arybu
(BKIHOYMTENMHO Revantu unm 3arybu ot obesleHka) unu nuxeu,

Ouenka u oTynTage

Mpu mbpBOHavaiHo NpMU3HaBaHe, B Ciyvaid Ha OUHAHCOB aKTHB uu nacus, KoWTo He ce
OT4MTa NO CNpaBeAsvBa CTOMHOCT B neyanfara uam 3arybaTa, PoHABT OTHMTA thuHaHcos
8KTUB MM PUHAHCOB nacue Ho Chpaeeanea CTolHOCT, B3eMaiiky npeaesnn kato
EBEHTYaNHO YyBenudeHnue u/MAWM Hamanedue pasxonn no cpenkarta, KoWTo ca npako
CBBP3aHN C NPUAOBMBAHETO MM Ch3AABAHETO Ha (hbrHaHCOBYA aKTMB MK nacus.,

OnpegensHe na 6usnec moqena

QoHOBLT 33 KanuTanosm MHBECTUL MM ALl (PKIW) e gbiiepHo APYXECTBO Ha Bbnrapcka BaHka
3a pazsute EAL, xoeTto CCUrypRBa AAN0OB KaruTan 3a PacTexX Ha Mankute M cpegum
npeanpusiTua B crpadaTa.

MUHODUTAPHO A5MOBO yvacTue B PasMep Ha He noeeuye oT 34% OT kanuTana Ha
CbOTBETHaTa KOMNAHWA, WM He foBeye ot 10% o1 xanwTtana Ha ©OKWU, 3anoxkeHu ca

MHBECTULMM B CTpaMaTa upe3 pasBuMBaHe Ha NapTHbOPCTBA M BBL3MONKHOCTM 33 KO-
VHBECTULMM C ADYTM DOHAOBE 38 AA10B0 pUHaHCcupaHe.

OcHoBHWTE napuuHm NoTouUM, reHepupaHu oT AefiHocTTa Ha doHAa, ca C UITOUHKK
MHBECTULIMK B KanuTan u npeacrasnaeaT npuxogu oT:
¢ AUBMAEHTK
¢ Npuxoan OT Takck, QOroBOpeHW no CNOpasyMeHn] ¢ KoMnakuuTe, 0BeKT Ha
WHBECTULMSA
® TIPMXOAM OT TaKCK 3a pasraAexaaHe, aHanmus u OLICHKE Ha UHBECTULIMOHHKU HaMepeHus
* APYTU NPUXoam
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DOHA 3A KANWUTANOBU WHBECTULIMI AQ

BEAEKKK KbM DUHAHCOBUS OTYET

KbM 31 JEKEMBPU 2025

Beuukm cymn ca B xunaam 7ieBa, OCBEH aKo He @ NocoyeHo Apyro

PLKOBOACTBOTO OuaKksa, Ye akTUBUTE Ha ®oHaa Ja ce chETOST OCHOBHO OT UHCTPYMEHTU Ha
ARJIOBUA KanuTan, NpepcTaBnABalld 3HAYUTENRM HEKOHTROAMPAlUM MM KOHTPOAWPALLM
AAIOBE OT MPEANPUATHS, KOWTO cnegea aa 6baaT oTYMTaHM no cripaseanusa CTOMHOCT npes
ApYr BceobxBaTeH f0X04, Thit KaTo Tesn UHCTPYMEHTU HWUTO Ce AbpXKaT ¢ uen TbpryBaHe,
HUTO TNPEACTaBAABAT YCNAOBHO Bb3HArPAXAEHUE, NPU3IHATO OT KynysBaya B 6uaHec
KoMBMHaLMSA, 38 KOSITO ce npunara MCoO 3,

®oHabT oTnUEBa UHaHcoB aKTHB, CAMO KOFraTo:

* ZllorosopHuTe npasa Bbpxy NapuuHuTe MOTOUM OT UHAHCOBMSA aKTWB ca U3TexnM,
unu

* [pexBbpns (UHaHCOBUS aKTUB © NPEXBBPAAHETO OTroBaps Ha ycnoBWsiTa 3a
oThUCBaHe.

DOHABT NBPBOHAYANHO NPpY3HaBa 3aeMM WU BaeMaHU: Ha AaTata, Ha KOATO Te Ca
Bb3HMKHANW. Bonuku apyru duHarcosu axtuem (BkniounTenHo aKTUBM, OTYWTaHW no
CnpasefjnnBa CTOMHOCT B nevyantu u 3arybu) ce npusnaear MbPBOHAYANHO Ha paTaTa Ha
NpugobuBaHe, Ha KoATO ®OHABLT e CTaHan cTpaHa no AOroBOPHUTE YCAOBUMS Ha
HMHCTPpYMeHTa,

DOoHALT OTAKCEE PUHAHCOR akTWB, KOTATO AOrOBOPHWUTE MpPaBa 3a NapuqHuTe nOTOLM W
Apyrn 6bhewmu nonsy or akTves ca MoTaceHu, nin QOHALT MpexswLpaM npasata 3a
noy4apaHe Ha AOFOBOPEHUTE MAPUYHM ROTOLM W APYTY SbAEWM NON3M oT DUHAHCOBMS
aKTWB B CAENKa, CMOped KOATO 3HauMTenHa uacT oT BCMYKM PUCKOBE M W3rOAM OT
COOCTBEHOCTTA Ha PUHAHCOBMA aKTUe ca NPEexXBbpeHN. BCAKO yyacTve B npexsbpnew
p1HaHCoB akTuB, KolTO e chbaaageH unn 3ad4bpxaH oT ®oHAa, Ce NpUsHaBa KaTo oTaeneH
aKTWB MNW nacue.

DUHAHCOBY aKTKBW M NacueK ce HEBTUPAT 1 HeTHaTa CToWHOCT ce npeacTaes B oTueTa 33
1HAHCOBO CLCTOAHME TOrasa W caMmo ToraBa, koraTto ®OHABT MMa NPaBHO OCHOBaHMe Aa
HETUPa CyMuTe 1 Ma HaMePeHWe NAKM Aa Ypexsa Ha HeTHa 6asa, wnu ga peannsupa akTmea
¥ @ Ypean nacusa e/|HOBpeMEeHHoO.

EavH tuHancoB aktus ce Knacuduuupa xaTo OTYMTaH fo CNpaBeanuMsa CTOWHOCT npes
nevanbaTa nnu sarybara, ako e AbPXaH 38 TbpryBaHe WM e onpeaeneH KaTo TAKLE npu
MbPBOHaYaNiHO nNpusHasaHe, OMHAHCOBM aKTUBM ce ONpeaensT KaTo TakuBa OTYMTaHM no
CNpaBeanMBa CTOMHOCT npe3 neyanbaTa wau 3arybara, ako ®OHALT yrpaBnsBa Takusa
WHBECTUUMM M B3eMa pelleHMs 3a Nokynka u npogaxba Ha 6Gasata Ha TaxpaTta
Crpaseannea CTORHOCT, criopeg AGKyMEHTUpaHaTa CcTpaTerus 3a ynpagienne Ha pucka wnaun
38 WHBECTULMNTE Ha PoHaa, Cebp3aHuTe pasxogu no chenkata ce NpusHaBaT B NevantaTta
Wnu 3saryGaTa, KOraTo Bb3IHWKHAT. OUHAHCOBUTE aKTUBW, OTYMTAHM no CripaBseqnusea
CTOWHOCT Mpes nevantarta wnu 3arybaTta ce oueHARaT Ho CnpasegnuBa CTOMHOCT M BCHUUKY
CBBP3aHN NMPOMEHN, BKAKWYMTENHO A0X04M OT AVBWAGHTI, ce oTuuTaT B nevanBaTa wam
saryarta 3a Tekywus nepuroa,

PuHancoBN aKTMBM, OTYUTAHWN N0 AaMOPTHUIMPaHa CTONHOCT

PUHaHcoBKUTE aKTWBK, OTUMTEHMW Mo aMopTUsMpaHa CTOMHOCT, Ca (MHAHCOBM aKTUBU ¢
ukcupann wnn onpedenAeMy naaliaHus, KOUTO He ca KOTHPanh Ha akTWMBEH maszap u
KOMTO NpeaCTaBnsBaT CaMo nialaHms Ha FnaeBRrUK W nuxeu (SPPI). ®oHabT ObPXK
TaKnBa (PUHAHCOBU AKTMBU OCHOBHO noA hopMata Ha pasmnaluaTeniu CMETKW, ASA03NTH
Ha BwXhaHe WAM CPouHK ACNO3UTY, C orfieqd ynpaeBnsBaHe Ha AUKBUAHOCTTA W
NPeaoTBpaTABaHE Ha 3arybu. TakWBa aKTUBM Ce nMpM3HaeaT nNBLPBOHAYANHO ro
CnpaBefnnMea cToiHocT. Cnep NbpeoHaYaiHO NpU3HaBaHe AENO3NTHTE U B3eMaHMATa ce
OUCHSBAT N0 aMOpTU3KMpPaHa CTOMHOCT, KaTo ce M3NOoN3Ra METOALT Ha e eKTUBHISA NMXBeH
FIPOLUEHT, HaMarsieHa CbC 3arybu oT obeayeHka, EdekTnrHuaT nuxsen NPOUEHT e JIMXBaTa,
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®0HA 3A KAMIUTANOBU VMHBECTHLIMK AQ

BENEXKN KbM OUHAHCOBUSA OTYET

KbM 31 JEKEMBPU 2025

Bcuukm cymu ca B xunaam /I€BQ, OCBEH aKO HE € NOCOYEHO ApYro

KOATO TOYHO AMCKOHTUPE OUYaKBaHUTE GpAewn napuuHn nnawanms unm NOCTBAEHNUS 33
NEPNOAE HA OUAKBAHMA XMBOT Ha BUHAHCOBMS WHCTPYMEHT unu, KoraTo e noaxoaswwo sa
No-KbC nepuos, 40 GanaHcosata CTOMHOCT Wi (PUHAHCOBMA aKTUB M ma thnHaHcoBua
nacue,

M XMBPUAHU NHCTPyMeHTH, CBBP3AHN C TAX, PLKOBOACTBOTO He 0YaKea Ag UMa CbllecTBeHu
bHHAHCOBM aKTVBY, oTYMTaHY Mo aMOpPTU3MPaHa CTOWHOCT, M3BBH ONMCaHUTe rmo-rope.

Pexnacudpmranymsa ua hvHaHcoBM akTHBK

CbriacHo TpakToBKMTE Ha MC®O 9, huHaHcoBK akTuen ce pexnacupuumpar camo ako uma
ipOMAHa B 6uaHec mogena 3a TsxHOTO npuacGusare w/unm ynpaenenue. Mpu Takasa
npomana, GoHALT peknacuduumpa BouukM 3acernaTy aKTUBM OT egHaTa Karteropua B
Apyrara.

O6esuenka Ha duHakncosm MHCTPYMEHTH, oTunTanm no cnpasegnusa CTOHHOCT

PbKOBOACTBOTO Ha ®oHaa ouaksa ocHoBHATA HacT OT akTUBMTE da 6bAaT 4SN0BM U Apyru
WHCTPYMEHTH, OTUMTaHM No CNpaBeasinBa CTOMHOCT npes Apyr BceobxsareH poxon unu B
nedanbu u saryénm,

3a TakMBa Abhrosu AKTMBK QOHABLT oTYKUTA obesueHK npy NpoMAHa B chipaBeanusaTta
CTOWHOCT, npunaraiku Hepapxusta Ha CnpaseanMeara CTOWHOCT, onucaHn B 3.3.4 ]
YTBBPASHUTE METOAM 23 OLleHsBaHe Ha KOHKPEeTHUTe drHancosw VHCTPYMEHTH.

Ofesnerka Ha prHancosy aKTUBY, OTYMTaHM 10 CcrpaBeqnusa CTOAHOCT npez apyr
BCeobxBaTeH goxon

3arybata ot o6e3yeHka no OTHOLUeHUe Ha ALNTOBUTE PUHAHCOBUTE aKTUBM, OTUUTaHM Npes
APyr BceobxBaTeH goxoa, ce NpusHaea vpes peknacubukaumn B nevanda u Bary6a Ha
3arybute, HaTpynauu B Pe3epB OT chpaeBeanuBa CTOMHOCT B CODCTBEMMS KanuTan.
Kymynatusnara 3aryba, KosTo ce peknacuduLmpa ot cobcTseHus Kanwtan B nevanéu u
2aryéu, e pasnvkata MEXAY LeHa Ha npuaobueaHe, HeTHO oT U3NNAWAHMA Ha rnaBHuLg 1
aMopTuUzauus, HaMmaneHa cbe 3aryba ot obesueHka, npusHara npegn ToBa B nevantu u
3arybu, u tekywarta Cpaeedsivea croitHocT. fpomenn s obesleHKaTa, AbKauwm ce Ha
fIPWNaraHeTo Ha MeTofa Ha edexTusHATA /IMXBa, C& OTPa3sBaT KaTo KOMMNOHEHT Ha
NpuxXognTe oT Nitxer. Ako B rnocieABall nepuoa, cripaseanMeaTa crofHoOCT Ha ofe3ueneHs
ABAFOBa LeHHa KHura ce YBENuuM, n yeennueHuneto mMoxe obektusHo Aa 6bae CBbP3aHO
CuC cubUTUE, HacTBMMNG C1e] NpU3HaBaHeTo Ha 3aryBaTa oT obesuenka B nevan6ata uam
3arybaTa, Torasa 3arybata oT obesyeHka ce Bb3CTaHOBABA obpaTHo, KaTto cyMmaTta ce
NpY3HaBa B neYantaTta vnan 3arybaTa.

3a KanuranosuTe ueHHW KHUTK He ce Hauqucnsasa obesuerka, KaTo sesko ABWXEHME Ha
CnpaseanneaTa CTOMHOCT Ce oTyuTa B Apyr BceobxsateH poxon o OKOH4YaTernHaTa
NpoAaxGa Uy oTNMCBaHe Ha LeHHaTa KHUra,

Obesyenka Ha punarcosn MHCTPYMEHTH 1o aMopTHaupana croiiHoct

B cnyvaure, B kouto ®oHALT Npugobusa SKTHMBI, OUEHABAHW Mo aMoOpTU3MpaHa CTofHoCT,
TOA NpUnara cboTEETHUTE paznopegbun Ha MCOO 9, QoHALT B3EMa NpeiBWA AOKA3aTencTBy
3a obesyeHka Ha PUHaHcoBY aKTMBK, OTYMTaHM 1o aMoOpTU3MpaHa CcToMHOCT Ha
MHAMBUAYanHa OCHOBS.

3arybata oT oBesueHka 3a UHAHCOB aKTUBR, oTuutan N0 amMopTuzMpaHa cToliHocT, ce
MSHNCNSBa KaTo pasnnkata MeXay Herobata OTHETHA CTOMHOCT 1 HacToswaTa crofinocT Ha
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QOH/ 3A KAMUTANOBM WHBECTULUMKW AL

BENEXKM KbM GNHAHCOBIA OTHET

KbM 31 AEKEMBPY 2025

Beuuku cymu ca B xunsigm I€Ba, OCBEH aKo He e MocoYeHo Apyro

AbpXann zo napex. Korato cubuThe, HacTbnMIo iefl Mpu3HaBaHeTo Ha obesueHxa,
HaMansea sarybarta or obesueHka, ToBa HaManeHue Ce 0Tpassaea 06paTHO npes nevyanbu u
3arybu.

3.3.2 ®uHaHcosy nacuey

OUuHaHcoBuTE NACKBY, KOUTO He ca ARPUBATMBHM MHCTPYMEHTU MAN He ca onpeseneqn npwu
APUACOUBAHETO MM 3a oTYMTaHE Mo CrpaBsennvea cToitHoOCT B nevanbata wnm 3ary6BaTa, ce
OTHWTAT Mo aMoOpPTU3MpPaHa CTORHOCT. MTepBOHaYanHo, Te ce {PM3HaBaT ro “cebecroliHoct”,

nacusa, HamaneHu c pasxoante ne caenkara. BHOCITE,EICTBHE, BCAKa pasznuka Mexay
HETHUTE NapuuHn NOTOUM ¥ OCTaTbYHaTa CTOMHOCT ce rnpusHasa B Neyanbata nnu 3arybata
3a nepunoga no METOAA Ha eeKTUBEHAaTS fIMXBa 3a Cpoka Ha nacuea. PUHaHCOBUTE nacuen,
OTYeTeHM oT doHAa kaTo M3AadeHn UeHHY KHVWXKa, ce NpeacTaBsiT no aMopTH3upaHa
CTOMHOCT,

3.3.3 OTtnuceaHe Ha duHancoBH VHCTRpYMEeHTHn

PrHaHCoB akTMB (wny, korato e IPUNOKUMO, YACT OT PUHAHCOB aKTUB WK 4acT ot rpyna
OT CXO0AHW BUHAKCOEN aKTMBU) ce OTNKCBa, KoraTo:

a) foroeophuTe Npasa BbpXy MapuyHUTe NoToum ot buHaHCoBUA akTUB ca vaterknu;
6) AorosopHuTe Npasa 3a nonyyYasaHe HA NapuyHm FOTOUN OT PMHAHCOBUA akTuB ca
BCUUKK CbBpaHy napuymn noTouk, 6ez chulecTeeHo OTharare, Ha Tpera crpanHa no
CAE/IKa 3a APEXBbLPNISHE, NPU KoeTo:!
* QOHABLT e npexsbpAUn B 3HaYnTENHa CTenen BCUYKM puckose u nensu or

COGCTBEHOCTTE BLPXY (BMHAHCOBMA aKTuB Wnn
* QOHABLT HUTO e MPEXBBPIUA, HWUTO e 3anasun B 3MauYMTenHa CTEMNEeH BCHUKM
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®OHA 3A KANWTANIOBU WHBECTWLIMK A

BENEXKW KbM ¢MHAHCOBMS OTHET

KbM 31 AEKEMBPY 2025

Beuukn cymn ca B XMNsAu nesa, ocBeH ako He e MoCco4YeHo Apyro

®UHaHCOB NacKs ce oTNWCBa OT AHAMBUAYAMH!SA OTHET 33 PUHAHCOBOTO CLCTOSIHME, KoraTo
TO & noraceH, T.e. KoraTo 32ABIDKEHNETO, ONpefieneHo B JOroBopa, € OTNagHano WaM e
GHYNTMPAHO, UK CPOKBLT My € U3TEKL1. 3aMSHATE Ha CbLUECTBYBELY (PUHAHCOB Nacus c apyr
ABNITOB MHCTPYMEHT OT CblUMS 3aeMOAaTesN CbC ChUiECTBEHO PasfNnynHM YCroBUA, Wnu
CHULECTBEHOTO MOAMDUUMPaHE Ha YCNOBMATZ Ha CbLIECTBYBAW (PMHAHCOB nacue, ce
OTHMTa KaTo OTNMCBAHE Ha NBLPBOHAYANHUS (PUHAHCOB MacMB W NpuaHaBaHe Ha Hos
(h1HaHCOB NacuB. PasnukaTa Mexay 6anaHcoBUTe CTOMHOCTY Ha MbpBOHAYANHMS U HOBMS
nacue, ce npnsHasa B oTYeTa 3a BceobXBaTHUA AOXO/.

3.3.4 CnpasepnuBa CTOMHOCT Ha (PMHAHCOBUTE aKTMEU U MACKBM
deduruymmg

CrpaBeanueaTta CToliHocT ce AerHUpa KaTo LeHaTa, KOsTo 64 6ua nostyyeHa npu
npoaaxta Ha JageHd aKkTUB WNM MAaTeHa NP NPEXBLPNAHETC Ha 3aAb/KEHUE npH
ofuuaiiHa caenka MEXAY NasapHu y4acTHWUM KbM [aTaTa Ha OLIEHKATA. PoHaLT
CMOBECTABA MHEPOPMaUMA 3a CNpaBeANnMBaTa CTOWHOCT Ha Tesn GUHAHCOBM aKTMBM KU
Nacueu, 3a KOMTO UMa Hanu4yHa NasapHa MHOPMaLMA ¥ YMATO Cnpaseannea CTOWMHOCT e
ChLUECTBEHO pasfinuHa OT OTYeTeHaTa B6anaHcoBa CTOMHOCT.

CripagegMBnTe CTOMHOCTM Ha thrHaHCOBUTE akTUBY U (PUHAHCOBMTE NacWBK, KOWToO ce
TBEPTYBAT Ha aKTUBHM Na3api M 3a KOUTO MMa A0CTBAHA RasapHa uHdopMauuna, ca
OCHOBaHW Ha O6SBEHM NasapHM LeHNW MAK LeHW Ha 3aTBapsAHe. M3nonssaHeTo Ha peanHu
NasapHn uUeHW W WHpOPMaLUMA HaMansea HYX/AaTa OT ynpasfneHCka npeuedka u
MPEANONOXEHNA, KEKTO M HEeCUrypHOCTTa, CBbp3aHa C ONpenensHeTo Ha chnpasegnveu
CTOMHOCTYW. HanuuHocTTa Ha peantun nasapHun LeHun u uHdopMamsa BapuWpa B 3aBUCMMOCT
OT NPOAYKTWTE 1 NasapuTte, M C& NPOMEHSA Bb3 OCHOBA HA cneunduYHUTE CoBuTHE 1 oBlMTe
YCNoBMA Ha MHaHcoBKWTE na3apu. 3a 4act oT ocTaHaluTe PUHAHCOBK WHCTpYMEHTH,
QoHABLT onpejens crnipaseAnUBMTE CTORHOCTM, M3NON3BalKM TexXHUKa Ha olUeHABaHe,
6azmpana Ha HeTHa HaCTosALa CTOMHOCT. M3ynMcasBaHeTo Ha HeTHaTa HaCTosAIa CTOWHOCT
CE€ USBBPILBa C NaszapHu KPUBY 38 AOXO4HOCT U KPEANTHW Cripe/ioBe, KbAeTo @ HeobxoanMo,
38 CLOTBETHMA WHCTPYMeHT., Llenta Ha TexHUKUTE Ha OleHnBaHe e ga ce onpepenwu
CripaBennnBa CTOMHOCT, KOATO 0TPa3aea UeHaTa Ha PUHAHCOBUS VHCTPYMEHT Ha OTYeTHaTa
fdaTa, KosaTo bn buna onpegenera ot MPpeKu y4acTHULM Ha nasapa.

3a WHBECTMUMUTE B ABUWIEPHM U ACOLMMPaHU OPYXEcTsa 1 KanuTaNoBW MHBECTULMK, 33
KOMTO HAMa HabmojaemMu NasapHy LieHu, GoHabLT npuemMa, Yye CnpaBeannBaTa CTOMHOCT e
leHaTa Ha npugobusaHe. QOHALT MMa yCTaHOREHa KOHTPOJIHE Cpeaa Mo OTHOWEHWE Ha
OLEHABAHETO Ha CrpaBeAnUBUTE CTOMHOCTY.

CnpaseanuBata cToiHOCT Ha thnHaHcosnTe UHCTPYMEHTI, KOWTO He ca TbprysaHu Ha
aKTUBHM Nasapu (Hanp. AepuBaTHEHN, HeTbpryemMi Ha Gopcata), KOMTO ca o6eKT Ha caenka
MEXAY CTPaHWTe, ca onpefefeHn Upes W3HOM3BaHETO Ha TEXHUKM 38 OueHKM. Tesn
TEXHWUKUW 38 OUEHKM Ce NPUABPKAT KbM yrnoTpebaTa Ha MasapHu AaHHU, KOraTo UMa TakMBEa
A KONKOTO & BL3MOXHO NO-Masiko Ha cneumduyHuTe OUEHKM Ha Apy»ecTsoTo.

Aepapxus Ha cripaseanuba crofinocr

POHABLT 3MON3Ba CreaHaTa iepapxus 3a ONpefensHe W OroBECTABaHE Ha CnipaBeA/MBaTa
CTOVHOCT Ha hMHaHCoBUTE VMHCTPYM@HTH Upes OLIEHNTENCKE TeXHWKa:

» HwBo 1 - BxopawmMTe gaHHM Ha HuEo 1 Ca KOTMpaHUTe (HeKOopUTrMpaHu) LeHW Ha
UHCTPYMEHTU Ha aKTUBHWTE Nasapy 3a UAEHTUYHU BUHAHCOBY MHCTPYMEHTH]

* HuBO 2 - BXOAALIWNTE AEHHM Ha HUBO 2 Ca BXOARALN AAHHM 38 AafieH aKTUB UK nacus,
Pas/INHHI OT KOTUPaHUTE LMK, BKIIOYEHN B HUBO 1, KOWUTO, NPAKO WKW KOCBEHO, ¢4
ACCTBNHKM 3a HabmoAewne. Tasu KaTeropus BKIIOYBA MHCTPYMEHTH, OueHaBaHM
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OOH/ 3A KANUTAMOBI VIHBECTULIMIA AL

BENEXXKM KbM OUHAHCOBIS OTYET

KbM 31 IEKEMBPY 2025

Benuku cymu ca B xunsigu JIEBA, OCBEH aKO He & NocoyeHo Apyro

v3nonssaliky: KOTUPpaHW Hedn Ha nogodHM akTueu Unn NacuBM Ha aKTHBHN nasapu;

rMasapHu gavHu;

* HuBO 3 - BXoAsWUTE AaHHK Ha HWBO 3 ca HeHabniaaemMn BxoasLy AaHHK 3a gagen
8KTUB WAW nacue. Tazn KaTercpus BKAIOYBE BCUYKK MHCTDYMEHTH, Npu KOoWUTO
TEXHAKATa 32 oleHsBaHe He BKMOUBa HabniogaeMu BxoAsimM  aannu  w
HeHabniogaemMnTe BXOAAIM AaHHK umaT 3HauMTeNeH edexT BbPXY OUeHKaTta Ha

3.4 MHapuwn NapnyHyM eKBMBasieHTH

Mapu n napuunm exksuBaneHTH 3a LENUTE Ha oTYeTa 2a napuyHuTe NOTOLY Ce CBbCTONT OT
NapunyHn cpeacrea B 6poi, no PasnnawatenHu cMeTKy B 6aHky 1 ApenocTaBeH 4ernosmMTi
Ha BaHKkK - Ha BuxgaHe n/unn ¢ opurnHanes CPOK 40 Tpu Mecela,

Te ce npepcraeaT B 0T4eTa 33 (DMHAHCOBOTO CLCTOSHUE No TaAxWwaTa aMopTUIMpaHa
CToRHOCT,

3.5 Aanbum

DOHOLT HauMCsBa TEKYLLM AaHBLM CbrAacHo Obnrapckute 3akouu. HanbkbT Bbpxy
nevanbarta ce MauMcAAEa Ha 6aza Ha obnaraemarta neyanta =a nepuoga, onpepenieda B
CLOTBETCTBME C npaBWfiata, YCTaHoBeHN oT AAHBYHKTE BNaCcTK, NO cunaTta Ha KOWTO ce
nAallaT (Bb3CTaHOBABAT) AaHbUM,

HaHbuHnaT edexT, csbpsan cbe CABNKKM WAW ADYTU CBOWTWS, OTYETEHM B oTyeTa 33
BCEOOXBATHUA NOXOA, CbLO Ce oTuMTa B OT4ETa 32 BCEOBXBATHMA OOXOA, M ZaHbLMHMST
epeKT, CBBP3aH CbC CARNKY 1 APYru CuOuTUS, OTYETEHM AMPEKTHO B COBCTBEHUS KanuTan,
CBLIO Ce OTHACA AMPEKTHO B COGCTBEHMA KanyTan.

3agbikeHusTa no OTCPOYEHM AaHBLUM Ce OTUMTAT 33 BCUYKM BpPeMeHHU paszku,
nognexatll Ha AgaHbuHo obnaraHe, oceeH B cnydauTe, KOTaTe Bb3HWKEAT OT
MBPBOHEYANIHOTO OTUNTEHE Ha aKTWMB MW NACHE APpW cAenka, 3a KOATO KbM MOMEHTa Ha
CACnKaTa He AAaBa OTPaMeHMe, HWTO Ha cHeToBoAHaTa, HWTO Ha JBaHbYHATa nNeuanSa
(AaHbYKHa 3ary6a).

OTCpoveHnTe AaHbuHn akTMBN Ce oTuMTaT 33 BCWUKK BPEMEHHYM pas/ivKu, noanexawm Ha
lpucnanaxe, no crenewTa, A0 kosTo e BEPOATHO Aa uMa Hanu4Ha obnaraema nevanta,

OrcpoyeHn AdHbUM Ce NpuBMaBaT KaTo Npuxoa WhKM pasxog u ce BKAOHBAT B HeTHaTa
nevanba za nepuoga, oceeH B ChAyyauTe, Korato Tesu AaHbUNM BbEMWMKBRAT OT caenka mnu
C‘bGMTMe, OTHETEHD 33 CbUIMS WK pPaznunyeHd nepuog AUPEKTHO B coDCTBEHMA Kanran.
OTCDO‘-IEHM HdaHBUM Ce HauucnaeaT B Wau npucnagat AVPEKTHO OT cOobcTReHMA KanuTtan,
KOraTo Te3n gaHsum ce OTHacAT 3a NO3MUNM, KOUTO C& HauucnasaT MW npuenagart npes
CblMa N pasnnyen nepuos, AMPEKTHO B cobcreeHmMs Kanutan.
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DOH/ 3A KANUTAMOBM UHBECTULIMKA AL

BEJIEXXKM KbM GUHAHCOBUS OTYET

KbM 31 JEKEMBPW 2025

Benuku cymu ca B xunsau /IEBA, OCBEH aKO HE e NOCoYEeHo Apyro

3.6 HMoTH, Mawmnm 1 CHOPBIKEHWS

MMOTUTE, MawuHWTEe 1 ChOPBLXKEHMATA Ce NpeacTassT BbB (rHaHCOBMS OTYeT no
HCTopuYyecka ueHa Ha ApugobusaHe, Hamaneua c HaTpynaHata amopTusaums u 3arybaTa
oT obe3ileHka.

Mepeoxavanto npusnassne

Mpu nepeoHavanHoTo e npugoGMBaHe MMOTMTE 1 ChOPBXXEHMATA Ce OLIeHABAT N0 LeHa Ha
NpuaobusaHe, KOSTO BKNIOYBA TTOKYMHATa LleHa, BKN. MUTHUYECKU Takch U BCUMUKM npexi
Pasxoau, HeEoGXoANMM 33 NprUBexXAaHE Ha aKTWBa B PaboTHO CbeToAHMe. MpeknTe pasxoam

pasxoante 3a mMoWTax, pasxoam 3a XOHODapu Ha /Mla, CcBbP3aHKM C npoekTa,
HEBLICTAHOBREMM AaHDbLK U Apyru.

lMocneasauo oyenssane

W36panuaT or donga NoAaxoa 3a nocnefrawla oueHka Ha UMOTHTE M CLOpPBXEeHWUSTa e
Mogens»T Ha cebecroliHoctTa no MCC 16 - ueHata Ha npuaobuBaHe, HaManeMs c
HavyucnednTe amopTnaaUnm m HaTpyMaHuTe 3aryéu oT oBesleHka.

MNevwanbu u sarybu Npu oTinCBaKe Ha UMOTH, MalUHK U CeOPBLXKEHUs (onpeaensT ce KaTo
Pasanka Mexay nocTerneHusTa U 6anaHcoBaTa CTOAHOCT Ha aKTuBa) ce MTDU3HABAaT HaTHO
B APYTn goxoau/pasxoan or/3a ACNHOCTTa B Nevyanby u 3arybu,

CrolfiHoCTHKSA Tipar Ha ChUleCTBEHOCT HA AbNTOTPaiHUTE MaTepuantu aKTUBW € npeneneH
Ha 700 nera,

Metog wa amopTuzayus

®OHABT M3MON3BA AMHeen METOS Ha aMOPTU3aLUMS Ha WUMOTH W obopynsaHe. NonesHuaT
HWBOT 10 MPYNK akTHBM e KakTo crieaRa:
e Crpaam - 50 r,
oBopyneaHe u KOMMwoTpU - 5 1,
TPaHCMNOPTHK cpeacTea ~ 5 r,
CTOTGHCKM UHBEHTap — 6-7 I.

& o o

flonesHnaT xueoT no FPYNN 8KTUBKM He e NpoMeHeH npes TEKYILHA nepuog.

NonesHuaT wusoT Ha OTACNHWTE MPYNK aKTUBM € onpegeneH oT PBKOBOACTBOTO CbOBpazHo:
$husunyeckoTo WU3HOCBAHE, crieumdumkara Ha obopyaeaHeTo, Gvaewute HaMmepeHua za
yrnoTpeba v ¢ npegnonaraemoro MOPanHo ocTapsasare. ONpegeneHnaT nonesex XKMBOT Ha
CBIIMAT Ce KopUrupa NpocneKTMeHo,

flocnegsaiym pasxonu

Pazxoaute 3a peMoHTH 1 MOAAPBXKKa Ce NPU3HABAT 3a TeKyiuM B nepuoda, npes KoiTo ca

Hanpaeewxy, MSB"bpﬁJeHM nocnegeailm Pazxoau, CBLp3aHM C MMOTH M CbOPBKEHUS, KOUTO
MMaT xapaxkTep Ha noaMsaHa Ha onpeseneHy BbINOBM YacTu WK Ha npeycTporcTBO M
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®OHA 3A KAMUTANOBHK MHBECTULIMK AL

BENEXKK KBM OUHAHCOBWS OTYET

KbM 31 JEKEMBPK 2025

Bewukn cymu ca B xunsam JI€Ba, OCBEH aKO HE € MOCOoYeHO APYro

GanaHcosata CTOMHOCT Ha akTMBUTE W Ce npusHaBa B TeKkywuTe pasxoan sa nepuoaa Ha
NpeycTRpoRcTE0TO,

3.7 Hemartepuanuvw aktuewu

HemaTepuanuute aiktusu ca MPeACTaBeHn BBLB (UHAHCOBMA OTYET nio uera Ha
npngobusaye, HaManeHa ¢ HaTpynaHata aMopTusauma u 3ary6ute ot o6eslieHka. B TexHus
CbCTAB Ca BKITIOYEHU NporpaMHy MPOAYKTH (CObTyep) U NMLensm 3a NonsBaHe Ha codrryep.

Boe GoHAa ce npunara AMHeeH METOA Ha aMOPTWU3aUKe Ha HEMaTepuanHMTe akTUamn APy
OnpefeneH nonesed XMRoT 5 rogrHn,

0T obesleHkaTa ce BKAOYRAT B OTYETa 338 BCeoBXBaTHUS A0XoA.

HematepuanHute akTueu ce otnuceaT OT PUHAHCOBUA OTYET, KOraTo ce M3BagAaT TpaiiHo oT
yrnotpeba 1 He ce ouaksaT oT Tax SbAeIM CTonaHcKK usrodi, unv ce npoaagat. Nevanbute

BbacTaHoBuMaTa cTolfiHoCT Ha akTue nnn obekT, reHepupaly napuiHu notouy (OITIM), e
FIO-BUCOKATA OT HErosaTa CTOMHOCT & ynotpeba v cnpasegnueata MY CTOMHOCT, HaMmaneHa
C pasxoaa rno npogaxbéa. Mpu oueHkaTa Ha CTOMHOCTTa B yrioTpeba, SbaewnTe napuyuHm
MOTOLIM Ce ANCKOHTWPAT AC HaCcToAWAaTa UM CTOL HOCT, KaTo Ce Npunara AWCKOHTOB NPoLeHT
MPeay AaHbUW, 0TpasaBall TeKylluTe OUEHKM 32 nasapa, ueHaTa Ha napuTe BbE BpeMeTo
W CneundnyHmMa puck 3a aktvea uny 3a OFNM. 3a yenta Ha TecTa 3a o6esleHka, akTieH,
KOUTO He MoraT ga 6bgaT pasrnexaaHu UHANBWAYANHO, C& rpynupaT 3aegHo 8 Hali-

akrueh nnm OMMn.

3aryéute oT obesyedka ce NpU3HaBaT B nevyanbu u 3ary6u. 3aryéute or obesleHkas,
MPnu3HaTh 3a OITIN1 ce pasnpegensT TaKka, 4e 4@ HaManAT oTYETHWTE CTOWHOCTY Ha
8KTHBMTe B 06eKTa NponopuUMoHanHo.,

3arybata or ofe3uenka ce Bb3CTaHOBABA CaMo A0 TaxkaBba €TeneH, 4e GanaHcoBaTa
CTOAHOCT Ha aKTiBa He Hageuiuaea GanadcosaTa CTOMHOCT, KoATO 61 6uAa ofnpeneneHa
CNeA npucnafare Ha aMopTU3aLNS, ako 3aryba ot obesueHka He e Guna NpU3HaRaHa,

3.8 Nexcnounn » APYIY 2albI/DKSHWS Ha AepCoHana o COUManHoOTo 1 TPYAOBO
3aKOHOQaTeNCTED

CernacHo. 6enrapckoTo 3aKOHOAATENCTBO, POHABLT € 3apbL/hKeH aa fi/lalla BHOCKM BLB
thoHaoBETE 33 couManHo u 34paBHO ocurypsisaHe. TPyAOBUTE OTHOWEHUS ¢ paboTHUUMTe
U Cnyxutenute Ha OoHAa, B KayecTEOTO My Ha paboTogarten, c¢e ocHOBasaT Ha
pasnopeabute Ha Kogekca Ha Tpy4aa.

Kpartxocpousu Aoxomnu

Kpatkocpounute goxoan 3a nepcoHana Ha ®oHaa nog dopmarta Ha Bb3HArpaxaeHusi,
BoHycK 1 coumanHu gonnawianus u NPUAOBMBKI Ce NPU3HABAT KaTo pasxod B OTYeTa 33
BCEeOOXBATHWA [10X0A B Nepuoaa, B Ko#HTo e NOMOKEH TPYABLT 32 TAX WM C2 U3MbLIHEHY
MSUCKBEHWATE 38 TAXHOTO nNofyyaBaHe, M KaTo TEKYLO 3afb/keMMe B pasmep Ha
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©OHZ 3A KATTUTANOBU MHBECTULIMK Al

BENEXKW KbM OUHAHCOBUSA OTYET

KbM 31 JEKEMBPU 2025

Bendku cymu ca B xunaam neBa, oceeH axo He e nocoyeHo Apyro

HEAMCKOMTUPaHATa UM Cyma. JbmKuMuTe oT ®oHAa BHOCKWM N0 COUMAnHOTO W 3/PaBHO
OCUTypsiBaHe Ce NPU3HABAT KaTo TeKyll pasxosd u 3aAbMKEHUE B HEAWCKOHTUPAH pa3smep,
SACAHO 1 B NEPUOAE HA HAUKCAGHUE Ha ChOTBETHUTE AOX0AM, C KOWTO TE Ca CBbLP3aHM.

B Kpas Ha ecexu oTueteH nepuog, QOHABT MpaBK OLEHKa U OTYMTA CyMaTa Ha OYaKBaHWTE
PasxoAn No HaTPynBalyuTe ce KoMMeHcUpyemu OTRYCKW, KOATO Ce ouakea ga 6uae
usnnateHa B pesynTaT Ha HeW3NON2BAHOTO NpaBo Ha HaTpymaH oTnyck, B oueHkaTta ce
BK/IOYBAT npubiusurenHata npeueHka 33 PasxXoanTe 3a CaMWUTE Bb3IHArpaXAeHWs u
PasxofuTe 3a BHOCKM MO 33AbIKNTENHOTO 06LUIeCTBEHO 1 3AP@BHO OCUrypsiBaHe, KOUTo
paboToAaTensT AbmKK BLPXY Tesu CYyMU.

Ararocpounn goxogmu npu neHcMoHupaHe
Cernacro Kogekca Ha Tpyga, paboToaaTensT e 3agw/mKen ga u3nnala Ha nepcoHana npu

Wsuncnenuero Ha pasmepa Ha Tezu 33ABIDKEHUA Hanara yyacTueTo Ha Keanudbuumpaxu
aKTIOepW, 3a fia MOXE /A2 Ce onpeaeny THXHaTa Hacrosa CTOMHOCT KbM faTaTa Ha oTYeTa,
M0 KOATO Te Ce NPeACTaBAT B 0TUETa 33 (PUHAHCOBOTO CbCTORHME, KOPUIMpaHa ¢ pasMepa
Ha akTioepckuTe nevanbu U sarybu, a pecn. MsMeHeHMeTo B CTOWHOCTTA WM, BKA,
(IPMBHATUTE aKTIORPCKM NeYantu v 3arybu - 8 Apyr BceobxBaTen [0XoM.

Pasxogute 3a MWHan crax ce Npu3HaBsaT BegHara B 0T4eTa 33 gceobxBaTHUS A0X04, B
nepuoAa, B KOWTO ca Bb3HMKHannu,

KBM Kpast Ha Bcekm oTueTteH nepuoa, ®oHALT HazHaYaBa cepTUdULMPaHH BKTIOEPU, KOUTO
M3NaBaT AOKN3A C TEeXHWTE WMIHACNEHMA OTHOCHO AB/FOCDOURNTE I 230biKEHUS KbM
fepconana 3a obesteTeHns Npu neHcuoHupane. 3a UENTa, T&€ Npunarat KpeauTHNMA MeTog
Ha TIPOTrHO3HWTE eAnHMLy. HacTodAwaTta croliHocT Ha 38AB/IKEHNETO Mo AeduHUpaHuTe
AOXOAW Ce M3UMCNIABA YPes AUCKOHTUPAHE Ha BbaeluTe NapuYHK NoToLM, KOMTO ce ouaksaa
Aa 6bAAT M3NNaTeHn B pamknTe Ha MaTypuTETa Ha TOBa 3aAb/KEHNE M NPY U3NOAZBAHETO
Ha NUXBEHUTE paBHMWE Ha OBPXKABHM ABATOCPOYHK  o6nKWraunn, AEHOMMHUpaHK B
Gbnrapcku nesa.

BceofxBaTHWUA aoxoa.

Adoxogu npn nanyckane
CbriacHo pasnopentute Ha Kogekca ma Tpyaa, paboToAaTenAT wuMa 3agbrkeHUe Aa
MBNNaTH Npu NpexkpaTasade Ha TPY4OBUA AOroBop npean neHcuonvpade, obeslleTeHns 3a:

* HELNaseHo npeauseectue - 6pyTHOTO TPYAOBO BB3HArpamaeHne 3a eqmu Mecely;

* NOPajgun 3akpusaHe Ha NPEANPUSTUETO WAM Ha YacT oT HEro, CbkpallaBaHe B wara,
Hamanseane Ha obema Ha paboTa u cnupaxe Ha paboTa 3a noseve oT 15 gHu 1 ap. -
SpyTHOTO Tpygoeo Bb3Harpaxaenue 3a eanH mecel;

¢ NpV NpekpaTaBaHe Ha TPy4oBUS fdoroBop rmopaan Goaect — obesweTerne B pasmMep
Ha 2 6pyTHW Meceunn paboTHU 3aniarTu,

* 38 HEW3MON3BaH niateH rogvwleH OTNycK — 3a CbOTBETHUTE FOAMHWU 38 BpeMeTo,
KOETO Ce NMpuU3Haea 3a TpyAos crax.

QOHABLT nNpuUsHaBa 33AbAKEeHMS KbM fiepCoHana ro AoXoAM npu HanyckaHe npeau
HaCTbNBaHe Ha NeHCHOoOHHE Bb3PacT, Korato e ﬂeMOHCTPMpaH OGBbpssau.g aHra)KMMEHT, Ha
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Bcuukn cymu ca B xunsgu 7I€BA, OCBEH aKO He e NOCoYeHo Apyro

6asa aHoHCupaH ritaH, fa ce MPEKPaTH TPYNOBUAT AOFOBOP CbC CLOTBETHUTE niua Ges aa
MMa BLIMOXHOCT Aa ce OTMEHW, uau npu POPManHoTe M3ZasaHe Ha AOKYMeHTHTe 3a
AoBpoBoNHO HanyckaHe, [foxoam NpW HanyckaHe, nnaTtuMM rioBeue oT 12 Meceua, ce
AVCKONTMPAET WM NpeAcTaBsT B oTYeTa 3a MHAHCOBOTO CLCTOSHKE Mo TsxHaTa HacTosAwa
CTOMHOCT,

nephoa za pazxogure, HeobxoamMu 33 YpexgaHeTo Ha CBOTBETHOTO 3aibiXKeHue,
HDMGHMBHTEIIHETE OUeHka ce AWCKOHTKMPa, Korato RagexbT Ha 2aabmKeHneTo €
AbArocpoyen.

YCNoBHWTE 33aL/MKeHWa ca 33AB/IKEHUA, Bb3HUKHANW B PE3YATAT HE MUHANW cbBUTUS,
CbLLECTBYBAHETO Ha KOWUTO Moxe fa ce NOTBLPAM CaMO OT HACTLNBAHETO WAM
HEHACTBNBAHETO Ha e4HO MM NoBeve HECUFYPHM GbAelymn cbbUTHS, KOoWTO He MoraT na
6bAaT HambAHO KOHTPONMpPaHn o1 doHAa, Unu He e BeposTHO A3 ce NoABN HeobxoauMocT
OT M3XOAsil MOTOK OT pecypcwu 3a noracssaxe Ha 3aAb/nKeHneTo, ColinTe He ce fpu3HasaT
B OTHETa 33 GUHAHCOBOTO CLCTOSHME, HO MOANEXAT Ha crelmanHo onoeecTsBsaHe.

3.10 Kanutan

AKLHOHepeH KanuTan
AKUMOHEPHUAT KanuTan € NpeAcTaIBeH Mo HOMWHaNHaTa CTOMHOCT Ha nz4afaeHuTe W
NJiaTeHnTe akuun. TlocTeNNeHnsTs ot M3RaAeHW aKkuMK Hal TsXHaTa HOMUMaNHa cTofiHoct
Ce OTYMTAT KaTo NpeMuien pezepsu.

Pasxo.qme, OTHacCaLWM ce NPAKO 40 M3AaBaHETo Ha HOBM aKkUMK, € UKNIOYeHKe Ha TE3KM nNo
SuzHec KOMGMHEL}MM, Ce NpUeNazarT oT xKanuTana HETHO OT CBLp3aHuTe C TAX AaHbLK.

OT aKuMOoHepuTe. ﬂMBM,&eHTMT& 3a nepuona, obaseHu Chnej Jatata Ha M3roTsaHe Ha
chHchosze OTHETH, Ce onoBecTaRaT K&TO ChbuTHe C1eq AaTaTta Ha oTueTq,

AnBnpentn

3aabmKeHue 3a NM3PU-HK pPasfpeleeHns KuM cobcTBeHMUMTE ce Mpu3Haea, KoraTto
Pa3npeqeneHneTo e 0406peHs OT Tax 1 He 3aBUCK oT PoHaa. KopecnonaupalyaTa CyMa ce
OTMNCBa ANPEKTHO OT COBCTBEHMS KanuTan,

3.11 Tlpuxoau un pasxonm

POHABT Npunara METCTLNKOBUSA Mogen cbrnacHo MCPO 15 no OTHOWIEHKe Ha NpuxoauTe,
MPOM3TUYALMK OT JOrOBOPK C KNNEHTW, HE3aBMCMMO OT BWAA Ha CAGNKATE UK MHAYCTpUATa,
“snckeawm ot GoHga ga (1) MAEHTUDMUMPE A0roBOpUTE C KnueHTtu, (2) ga naeHTUdHUMpa
SAOBL/DKEHWATA 33 UBMbAHEHUE 10 Tesw Acrosopu, (3) aa onpeaenu cymata Ha
Bb3Harpaxaexnero no gorosop, (4) aa pasnpeneny Bb3HarpaXaeHneTo no AOroBOpUTE NMo
MASHTUDMLMpaHUTE 3aabikeHns 3a n3nwenHedue, u (5) pa npusHaea fIpUXo4, KoraTto e
YAOBIETBOPEHO BCAKO €HO OT OrpeaeneHuTe 334BNXKEHUA 38 MBTbAHEHUE,

Mpes nepuoaa Ha CblUEcTByYBaHe Ha EKCMO3MUMATA, NPY OCUTYPSIBAHE HA CbHOCTABUMOCT C
pasxoaouTe 3a oKas3BaHe Ha YCNyrata, KaKTo M KOHCYMMPaHETO Ma nonaute o7
NPEAOCTaBEHNTE YCAYIM OT KNMeHTa,
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®OHA 3A KAMUTANOBU WHBECTUUMW AQ

BENEXKN KbM OVIHAHCOBUS OTHET

KbM 31 AEKEMBPW 2025

Bcuuku cymu ca B xunaam nesa, ocseH ako He e AOCOUYEHO 4PYro

PoHALT e nwieHTUdUUMPana cneaHnTe 4 06UYaMHIN 3aabMKeHUsS 33 M3MBNHEHMEe CbrNacHo
MCQO 15:
e Takcu BbB BPb3Ka C aHaNM3 Ha MCKaHusA 3a UHaHCcpaHe — npuxoguTe ce MPW3HaRraT
B OfpeleneH MOMEHT BbB BPEMETO, Toil KaTo KNMeHTHLT egHoBpeMerHo nonyyasa u
KOHCYMWPa Nnonsute, nopaau KpaTkus BPEMEBU NEpUoA Ha M3BLPLLIBAHE Ha ycnyraTa.
Takcute ce onpegenst CbobpasHo HeoBxogumuTe PeCypcr 3a w3BbpLIBaHe Ha
aHanusa v Morar aa npefcTaBasBaT tbrKCMpaHa cyma wam novyacoea CTaBKa.
e [lpegocTassHe Ha Pecypcu 3a ynpaenaedue Ha MpeanpuaTHs, 06eKT Ha MHBECTULMS,
BRKAYUTENIHO YYacTWe B yhnpaBuTenHM OpraHu - npuxoauTe ce npusHasaT 3a
nepuoaa, B KOWTO ca npeaocTaBeHu. TakeuTe 3a TE3N YCAYIA Ce ONpPenenaT CbriacHo
AOIOBOp Mex Ay POHAE U CLOTBETHOTO NPeaAnpuATUE M CbOTBETCTBAT Ha 06XBaTa Ha
npegocTasannTe yenyrj.
* KoHcynTaHTcku yenyrv Ha npoekTHa 6asza - npuxoAnTe ce Npu3HaBaT neproanYHoO
CbobpasHo Hanpeaska Ha AOToBOpa, He3aBWCKMMO OT AOroBOpPEHUs rpadimk 33
haxTypmpane.
* UsBbpwBaHe Ha geitHocT kaTo POHA MEHMAXBLP, 38 KOSTO QoHAa NnoNyYaBa Takek 2a
YNpaBnexsne 1 Bb3HarpaXaeHue 3a NocTUrHaTa AOX0AHOCT!
© NPUXOAWUTE OT Takcy 3a ynpasnesue ce MPpKU3HaBaT neproaudHo, 3a nepuosa, B
KOWTO Ca npegocraseHn yenyrurte;

O Bb3HArpaXiaeHus 3a NocTUrHaTa AOXO4HOCT ce NPpU3HaBaT B onpegeneH MoMeHT
EBE BPEMETO, KOMaTo TaknBa CTaHaT ABNXKUMUK, CboBPasHoO cniopasyMeHusTa
MEXAy CnoHCopHTe B OTAenHUTE GoHA0BE nog ynpasneHue,

PazxoawnTe 3a TakcK u KOMWCWOHMK, Ce NMpUaHasaT B MOMEHTa Ha M3BbpPUIBaHE Ha ycayrara,
3@ KOATO C& OTHACAT, WM NoCTUrame Ha pesyaTara oT Hes.

3.12 Tipuxoam or nUXeY 1 Pasxogy za nuxeu

MpuxoguTe ot nuxen W PazxofunTe 33 nxXen ce MPU3HABaT B OTYETa 3a BCLOOXBATHMS Aoxon
Ha baza Ha NPpUHUKWNa Ha HadMchaBadHe 3a BCUYKK NWUXBOHOCHN WHCTPYMEHTH npu
WSMOA3BaHe Ha MeTo4a Ha edeKTHBHUS AOX0A Ha oCcHoBaTa Ha UeHaTa Ha npupgobueaHe
MW NPpUAOKUMNS NPOMEHNUB NMxBeH NpouenT. !‘!pmxo.qwe OT AINXBM M pasxonuTe 3a
ANXBU BKNKOYBAT aMOpPTU3aLMA Ha BCEKW OTOME MW npeMis, Ml Apyrn pasnuku Mex oy
fepBOHavanHaTa GanaHcora CTOWHOCT Ha FINXBOHOCHK WMHCTPYMEHTH M TAXHATa CTOMHOCT
Ha najes, usyncneHa Ha Gasa ehexTUBEH NuxBeH NMpoLexT,

[TPUXOABLT OT AUXBU BKNIOUBA AMXBEHM AOX0AN MO ABNTOBU LIE@HHM KHWMXE, OTYMTaHW Mo
CMpaBeanvBa CTOMHOCT Npes Apyr BCceobxBaTeH AOX0A ¥ npes nedanbu 1 3aryBu, nuxem
110 AE€NO3UTH B 6aHKK, TUXBYU NO NPELOCTABEHM 33EMU Ha KITUEHTH, TaKCK W KOMUCUOHM Ho
PEAOCTABEHN 38@MU Ha K/MEHTM, KOUTO Ca HepasAenHa YacT oT edeKTMBHMS goxoa Ha
(DUHAHCOBUSA UHCTPYMEHT.,

PasxofbT 33 nMXBU Ce MpusHaBa Ha NpUHUMNE Ha HaYuCNABaHe M BKOYBA NMXBUTE Mo
MONYHEHWN KPEANTW 1 APYTM NPUBNEYEHM CPEACTBA, TaKCh W KOMUCHOHM 16 NofyyeHu
KPEANTY, KOUTO Ca HepashenHa YacT oT edeKTUBHNSA pasxod 3a JIMXEN.

3.13 Cpenxu e 9y pecTpaHta panyTa

Crenkute B uyXaecTpauua Banyta ce oT4yuTat BBB YHKUMOHaAHaTa Banyta Ha
LpyxecTsoTo no obuumantms obMeHen KypC KbM faTata Ha caeskaTa (065BeHUs BUKCHHT
Ha Bbarapcka HapoaHa Garka). Mevyanbure u 3arybure oT Kypcoeu Pa3snuKK, KOWTo
BB3HUKBAT NPU YPEXJaHeTo Ha Tesu COenKu 1 NPeoLEHABaHETO Ha NapuYHUTE NO3KUMK B
HyxAecTparHa BanyTa KbM Kpas Ha OTYeTHUS NEPUOA, ce Npu3HaeaT B nevanbaTa niau
3arybaTa,
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©OHA 3A KAMUTANOBU MHBECTULMK A

BEJIEXKU KbM OUHAHCOBUS OTYET

KbM 31 AEKEMBPK 2025

Bcuukm cymu ca B xunsam 71eBa, OCBEH aKO HE & MOCOYEHO APYro

Henapuuuute nosuuuu, ouemseanu no neTopuYecka UeHa B YyxgecTpaHua BanyTa, ce
OTHUTAT 1o O6MEHHMA KypC KbM fAaTaTa Ha caenkaTa (He ca npeouerenu). Hemapuunure
MO3ULIUK, OLleHSBaHM MO CNpaBeAnvBa CTOMHOCT B HYWAECTpaHHa BanyTa, ce oTYMTaT Ho
06MeHHMS KyYPC KbM AaTaTa, Ha KOSITO e OnpeaeneHa cnpaBea/MBaTa CTOMHOCT.,

BusirapckusT e e hrKCMpaH KbM eBpoTO B ChoTHOWeEHMe 1 EUR = 1.95583 ng.
3.14 CoiecrBeHn opubnusurenay CUHLTOBOAHM OEHI

MpeAcTaBAHETO Ha GUHAHCOB OTYET CbrACHO MeXAyHapoAHUTe CTaHAapTH 33 BUHAHCORO
OTYMTaHe M3MCKBA PBLKOBOACTBOTO Aa Hanpasw Hai-f06pn NpuBNUIUTEnHM OLIEHKM,
Hauncnedna 1 pasyMHo oBocHORaMM MPEANONOXKEHNS, KOMTO OkasBaT edekr BbpPXY
OTHETEHNTE CTOMHOCTM Ha akTMBUTE M NacuBuTE, Ha NPUXOAMTE W DPasXodnTe M Ha

3.14.1 Kanurtanoeu MHCTPYMEHTH, HEeKOTMPaHu Ha tbonaoe nazap -
kKnacudukalmus

POHABLT Knacuduurpa kaTto tpuHaHcoBu AKTUBM, OTHUTAHM MO CHpaBeaNuBa CTOMHOCT npes
APYT BCEOOXBATeH A0X04, NpUTEXaBaHUTe OT HEro WHBECTUUMK NoZ opMaTa Ha akUMK B
Henybnudnn  gpyxecTea, PbKOBOACTBOTO oueHsBa Teau (OMHAHCOBM akTMBKM no
ChipageanvBa CTOMHOCT, M3N0N3BaLIKY AONYCTUMIM METOAM 38 OLEHSBAHETO UM CBrNACHD
MC®O 13, oceeH B Cllydante, korato e npeueHuno, ye HeHaTa Ha npuaobusade
{cebecroitHocTTa) Hai-go6pe oTpazsea CnpasensMBaTta CTOAHOCT, HanpuMep, KoraTo:
* Jncea AocraTbhyHa W ChbBPEMEHHA WHOPMaUMA, ypes KkosTo Aa ce oueum
CnpaBeannBata CToiRHOCT, uin
® KbASTC MMa LWMDOK KPBI OT Bb3MOXHM METOAM M/ Pe3YNITUPaLLM OLEHKKM Ha
ChpaeegnmeaTa CTOMNOCT, M LleHaTa Ha npupobueane e Hali-61120 A0 cnpaseanveaTa
CTOMHOCT OT AManasoHa nonyd4eHu CToRHOCTH.

3.14.2Kanutanoen MHCTRYMEHTH, HEKOTHMPaHKU Ha cdoHaoB Nazap - oueHaeaHe

DoHABLT KNacubULMpa KaTo (hMHAHCOBYM aKTWBYM, OTYUMTAHYU Mo ChpaBeA/MBa CTOMHOCT npes
ApYr BCeoGXBaTeH A0X04, NPUTENXABAHM OT Hero MHBECTULMNA nod ¢opmaTa Ha akuuM B
HenybnmuHu apyxecrsa (He nobeye oT 34% oT kanuTana NM), KOUTO ca NpuACEUTH ¢ nen
rnoAnOMaraHe Ha pa3BATUETO Ha Tezu MPeANpPUsTUSA. PLKOBOACTBOTO OLEHABA Tezu
(DMHAHCOBM aKkTUBKM Mo CnpaBefnMea CTOWHOCT, U3NON3BaliKy AONYCTUMIA MeTOAM 33
OUEHABAHETO UM ChrnacHo MCHO 13, oceeH B CyHanTe, KoraTo e npeilenuno, Je ueHata
Ra Npraobueare (cebecroliHocT) Hali-nobpe oTpasssa cnipaseanueara CTOMHOCT.

Mpu  13roTBAHETO Ha duHaHcoBus OTHEeT, DOHABT OTUMTE (QUHAHCOBUTE aKTUEM
MMbpBOHAYANHO MO UeHa Ha npuao6uBaHe (cebecroiinocT), koeto npegcraBnsiea TsaxHaTa
Cnpaseanuvsa croiHocT, B nocnegcreue DOHALT oOLUEHABA (DUHAHCOBM AKTUEU no
Cripasennvea CToRHOCT, M3A0A3BalKK AONYCTUMU METOAM 33 OLEHABAHETO MM ChbIAacHo
MCOO 13, ocsen 8 ChyHauTte, Korato e npeueHwno, ue LeHaTa Ha npugobueare
(cebecroiinocT) Hali-ao6pe oTpassea CNPaBeanMBaTa CToMHOCT.
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®OHZ 3A KAMUTANOBY WHBECTULIMK AL

BENEXKN KbM GUHAHCOBUS OTYET

KbM 31 JEKEMBPW 2025

Beuuky cymu ca B xunsam NIEBa, OCBEH aKO He € MOCOUEHD Apyro

AenbT Ha ®oHga B ripoMennTe & CNpaBeAnuBaTa CTOMHOCT Ha BUHAHCOBK AKTUBK,
OTHUTaHN Npes Apyr BceobxBaTeH A0X0A, Ce NpU3HARAT Apyr BceobxeaTew noxog,

3.14.3®PunancoBu AKTHBH, OTYHUTAHHW No AMOPTHINPAHA CTORHOCT

PrHaHCcoBUTE aKTVBU, OTYUTAHW MO aMOPTUIMPaHa CTONHOCT Ca (PUHAHCOBM aKTMBW C
dukcupann unu onpejenaeMy nnallaHna, KoWTo He ca KOTHPaHW Ha aKkTUBEH nasap u
KOUTO NPeACTaBnABaT CaMmo nialuadma Ha rnasHUUKM 1 nuxen (SPPI). GonabT ABPXUK
TaKUBa (PUHAHCOBM AKTUBM OCHOBHO nog opmaTa Ha pasnnawaTenHu CMeTKM, Aeno3uTH
Ha BMXAaHe WAM CpouHM AEno3nTN, C ornes ynpasnsBaHe Ha ANMKBUOHOCTTE W
NPEeNOTBpaTABaEHE Ha 3arybu. TakuBa akTUBW Ce nNpU3HIBAT NLPBOKaYanAHo o
Cnpasennuea cToMHocT. Cheg nmbpeOHAYaNHO fiPM3HaBaHe Jeno3nTUTE M B3eMaHWsTa ce
OLIEHABAT N0 aMOpTHU3MpaHa CToMHOCT, KaTo ce M3NON3Ba METOALT Ha edeKTMBHUA AUXBeN
MPOLRHT, HaManeHa cuc 3arybu oT o6e3ueHKa. EdexkTuBHmaT nuxeeH MPOLEHT & fixBaTa,
KOATO TOYHO AWCKOHTUPA QUaKBaHWTe ObaeluM Napuusmn nAalLanns unu NOCTbIIeHWS 33
EPpNOAa Ha QUaKBaHMA XUBOT Ha (DUHAHCOBKA MHCTDYMEHT UK, KOTaTo e NoAXoAsAo 3a
A0-KbC Nepuofd, Ao GanaHcobaTa CTOMHOCT Ha PUHAHCOBMS aKTMB WK Ha huHaHcoBuA
nacue.

HOoKONKOTO oCHOBHATA AeliHOCT Ha ®oHaa e npuaocbusare Ha AATOBE WK KUMKW B Manku
Y CPeAHW npeanpuaTus, PBKOBOACTBOTO He o4akBa 438 MMa ChUeCTBEHK (UHaHCOBM
aKTNBU, OTHMTaHM 1O aMOPTU3IMpaHa CTOMHOCT, U3BbH OMUCAHUTE no-rope,

4 KATEFOPMK ®MHAHCOBMW AKTUBM 1 NACHBH

BanaHcoBuTe CTOMHOCTU Ha (MHAHCOBUTE akTUBMW W nacusu Ha QoHga Morat ga Gvgar
NPEACTaBEHN B CNeAHUTE KaTeropum:

PuHaHCOBK aKTHBM 31.12.2025 31.12.2024

X 1B, xXun, ni.

Abnrosu MHCTpyMeHTH rio aMOpPTU3IMPAHA CTOMHOCT! ‘
Mapu 1 Napuynu exeMBaneHTH 13 160 12 782

Cpounm gernosnmn 13 35 253 23 097
ToproBcky BazeMaHms 17 77 149
35 490 36 028

©UHAHCOBM aKTUBM, OTUMTaHM N[O crnipasegnusa
CTOWHOCT npes Apyr BceobxsaTeH Aoxoq

Kanutanosu uHcTpyMeHTH 25 476 21 984
DHHaAHCOBM akTUBK 60 966 58 012

31.12.2025 31.12.2024
PHHAMCOBW Nnacuey

XxXun. ne. Xun. ne,
OUHAHCOBK NACUBU, OTYMTAHU MO aMopTU3MpaHa 16 107 _
CTOMHOCT
THProBCkM W ApYru 3ambmKeHms 18 27 84
PUHAHCOBU NacuBy 134 84
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®OHA 3A KAMUTATOBM VHBECTULIMIK AL

BENEXKU KbM OUHAHCOBRUS OTYET

KbM 31 JEKEMBPU 2025

Bcudku cymn ca B xunsam nesa, oceer ako HE @ MOCoUEHD Apyro

Onucauvue Ha nonuTukata U LenuTe 3a YNpaBieHWe Ha pucKa Ha [py)ecTBOTO OTHOCHO
(PUHAHCOBUTE UHCTPYMEHTH e NPeacTaBeHo B nosicHeHue 5,

5 YRNPABJIEHME HA PHCKA

lpouecsT no YCTAHOBABAHETO, YNPABNEHUETO U HABAIOAABAHETO Ha PUCKOBETE MMA 33 Len
A3 HaManu BIMAHWETO Ha BLHWHUTE K BBTPELWHNTE  DUCKOBW  dhaKToph BBbpXY
MHBECTULUNTE, BKIIOMMTENHO Ha puUcKopeTe APOUSTUHELLM OT MaKPOMKOHOMWYECKaTa
cpeaa, flpM ynpasneHWe Ha PUCKkoBeTe, ®OHABLT nNpunara NOAUTMKUA K npouenypm,
bazupamu Ha ao6pu NPaKTMKKW B MHAYCTPUATE, afeKBaTHU Ha XapakTepa W CNoXHOCTTa Ha
HeroBaTa pelitoct, Mpoueaypute 3a YNpaBneHue Ha pucka sbB PoHAa BKAYBAT: i)
MAEHTUKMKaLUMS; i) oueHka Ha PUCKa; iii) n3bop Ha crpaTerus no oTHoWeHue Ha pucka;
V) n360p Ha MexaHu3bLM 33 HaMansBaHe Ha CTENeHTa Ha pucka; v) KOHTPOR Ha HMBOTO HMa
pucka. OleHsABaHETO, aHa/iM3bT U HabnloAeHNETO Ha puckosuTe hakTopu ce masbpLBa
EHEMECeYHO Ml Ha TpuMeceums W WMa 3a Len Aa8 MUHMMU3MPa PUCKOBUTE rpoLiecH, Ha
KOMTO e M3moxeH GoHALT.

5.1 Hecucrematnunu puckosn thaxTopn

Hecucrematuunure puckose ce CBBP3BAT C 06K MHBECTULIMOHEH pUCK, cneunduyen sa
CaMoTo ApYyXeCTBO ¥ 0Tpackbna. HecucTemaTuyHuTe puckose Morat fa 6biaT pasgenequ
Ha B3 BUAA: OTPACIOB pUCK, Kacaely HECUTYDHOCTTA B Pa3BUTUETO Ha OTPachNa KaTo LS
Y 0610pUPMEH PUCK, NpousTUYaLY OT CNeUMMUKNTE Ha KOHKPETHOTO ApYxecTBo.

5.1,1. Kanuranos puck

3a KanuTanoe puck ce cymTa TaKbB, NPOU3THYELL OT HaManeHMe Ha HeTHaTa CTOAHOCT Ha
HBNPaBeHWUTEe MHBECTHUUMMU AN peanusupare Ha 3aryba npu M3nuzade or WHBECTHLIMUTE
upes rnpogaxba Ha AsNoBeTEe B KOMNaHKUMTE, B KOUTO POHOBLT e MHBeCcTMpan. KanntanoeusTt
PUCK & DYHKLMA OT TOUHOTO onpeaensHe Wa nasapHaTa CTOWHOCT Ma AANOBETe, 05eKT Ha
MHBECTMLMMTE, UeHaTa Ha ACroeapaHe ¥ ckniovBaHe Ha caenka 3a npuaobueate,
Pa3BWTMETO Ha KOMMaHusATa B Nepuoaa CNeq CKIQUBAHE Ha CAGNKUTE 1 YCNIELWHO M3Mzane
OT MHBECTUUMKTE, TOBa € PUCKBLT ¢ Hali-ronsMa 3HaumMocT 3a GoHga.

MepkuTe 3a peayuupaHe Ha KanuTanoBus pycK BrHOUYBET:

* OrpaHnyntenHu knaysu s APYXKECTBEHUA 4OroBOp/yCTara Ha APYXKeCTBOTO, B KOeTo
C€ MHBECTUPa UK ApyT 06BLp3Baly AOTrOBOP OTHOCHD Bb3IMOXHOCTTA 33 npexsupisHe
Ha cobcTBeHOCTTa BBPXY AANOBE/aKUMM Ha APYXEeCTBOTO CaMo Cbe ChEfacHe Ha
DoHga, npeaMerT Ha WHBECTULMA, KaKTO W B3eMaHe Ha pelleHns cBnp3amu ¢
AefiHocTra Ha ChLUOTO; :

* YuacTue Ha QoHAa kaTo OPUANMHECKO NULE WAKM Ype3 HazHayeH NpPescTagMTen B
YNPEBAEHUETO Ha APYXeCTBOTO, NpeaMeT Ha MHBECTHMLMATA;

* OripegensiHe Ha nparoBe wa CHUIECTBEHOCT 33 CKII0YBaHe Ha HOBM COENKHU W
pasxofBaHe Ha CpeACTBa NO OTAeAHUTe MHBECTHLIWM,

5.1.2. Kpeguren puck

Kpeauthust puck npeacrasnssa PUCKBT faZeH KOHTPAreHT Aa He 3an1aTth 3abmkenneTo
Ch KeM [IpyxecTBoTO. APY*ecTBOTO € M3foKeHo Ha TO3M PUCK BBB BPL3KA C Pasnu4HKU
(BUHAHCOBMK VHCTPYMEHTW, KaTO HanpuMep npu Bb3HUKBaHe Ha B3eMaHua oT nopTdeinnHu
KOMMAHUW WAWN NOTEHUMANHA KIWEHTH. VI3NaraHeTo Ha ApyxecTBoTo Ha kpeauTeH pycK e
OTPaHUYeHO 0 pasMepa Ha BanaHcoBaTa CTONHOCT Ha (PUHAHCOBWTE aKTUBK, NPU3HaTH B
Kpasi Ha OTYETHWS Nepuos, KaKTo e NoCOYeHo rno-gony:
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®OHA 3A KAMTHUTANIOBM MHBECTULIMK AL

BENEXKW KbM OUHAHCOBMS OTYET

KbM 31 AEKEMBPY 2025

Bcnuku cymn ca B xunagm 7I€BA, OCBEH KO He e MOCoUYeHo ApPYro

31.12.2025 31,12.2024
XHna. ne, XHA. Na.
I'pynu duHakcoen aktuey - 6anaHcoBu cTolHoCTY:
Avnroeu uucTpymerTi no AMOPTU3MpaHa CToRMOCT 35490 36 028
PuHancos B 7 ‘
n;:s aperB::;rgx:éTc‘;T::Eizz NG CNpaBefnuea CTOMRHOCT 25 476 21 984
BanaHcoBa crofiHocT 60 966 58 012

boHabT chean pegoBHo 3a 3665BFIHETO/HGHBFTI:J'IHGHI/IETO Ha8 38AB/DKEHMATE Ha CBOU
KnneHTw v gpyru KOHTpareHTu.

Mo oTHOWeHKe Ha TbProeckUTE U ARYT B3eMaHus [pywectsoTo gethuH Mpa KpeauTeH puck
KbM €4MH KOMTPareHT, 0T KOroTO OTYUTS B3&MaHUsa (pefoBHY 1 NpoCpoYeHn) 8 pa3Mep Ha
70 xun. nesa ¢ TMPOM3XoA Takca no crnopasyMmexye.

ApyxecTBoTO He e Npeaocrasanc PuHaHCcoBUTE C1 akTMBY KaTo oBeaneyeHme no noay4eHu
BaHkoBM 33eMu wnuM apyru caenku. Kpeantuust puck otHocHo napu u napuyHm
EKBUBANEHTH Ce CumMTa 3a HEChLIECTBEH, Thil KaTo CAMHCTBEHUAT KOHTpareHT e Buarapcka
banka 3a pasButie EAZl, ¢ BUCOKA BbHLIHA OUEHKa Ha KpeaUTHUA pelTuHr,

5.1.3. Nazapen puck

BbaMOXKHOCTT2 03 ce peanusupar sarybu nopaam HebnaronpuaTH usMeHeHus g UeHuTe
Ha AAN0Be, aKuum, BanyTHU KypcoBse u APYru, Tosu NasapeH puCk 3acara HeTHATA CTolHOCT
Ha aKThBMTe Ha DoHAa, KoSTo Bapupa B pe3ynTart Ha NpoOMeHMTe Ha CTOMHOCTTA Ha akummuTe
W AANOBKUA KaNWTaM, B KOWTO DOHABLT @ MHBEeCTUpan. KoMNoHeHTy Ha& MNazapHus puck ca:

» BanyreH puck - kanutanosute MHBECTULIMK . C& OCBLUECTBABAT eguMHCTBEHO &
Sbnrapckn nesa. He ca HAANMHN TPAHCaKUMKM AEHOMUHMPaHK B APYrY BanyTu;
CNEA0BATENHO [PYXKECTBOTO HE e U3N0XEHO Ha BanyTeH puck;

* JIUXBEH pUCK ~ AUXBEHMSAT PUCK € CBBbP3aH C BBL3MOXHM, EBEHTYANTHH, HEeraTUBHMK
NPOMEHN B TUXBEHUTE HUBA, YCTAHOBEHU OT PUHAHCOBUTE MHCTUTY UMY Ha Peny6nnka
Bbrrapus. Kem 31 AekeMepu 2025 r. [pyxecTsoTo He e V310KEHO Ha pPUCK ot
NpOMAHE Ha NazapH4TE NMXBeHMU MPOUEHTH, TbA KaTo He nonzBa BaHKOBO
huHaHCupaHe.

5.1.4. flnksugen pucek

CTYXW 2a OnpesesisiHe Ha MUHMMAaNeH npar ot NapK ¥ NapuyHu eKBUBaNEHTN, KOWTO MOXe
A8 € MO-BMCOK OT HOPMATUBHO YCTaHOBEHUTe W3NCKBAHUA. [IpYyXeCTBOTO ObpK napu s
6poit, 3a ga nocpewa JIKBUOHUTE CWM HYXAW, KaTo cpeacTsaTta ca no pasnialarenHa
CMeTKa B Bwnrapcka 6aHka 3a passutue EAL.

MepkiuTe 33 PEAYLMPAHe Ha NIMKBUAHWA PUCK BBB DoHaa BKSTHOYBAT:
* MpepocTassHe Ha YNpaBieHueTo Ha NMKBUOHOCTTA B BEP Tpexspun;
+ BiniodBaHe Ha orpaHMuUTENHM Kiay3u B [OroBOpMTE 3a npegocTasaqde Ha
mHaHcpane (B CydauTe, B KOUTO uMa Apyru WHBECTUTOPU BBB PoHaa);
+ Tlogbop Ha npodwmna Ha WHBECTUTOPUTE (8K0 MMa Takmsa).
5.1.5. Onepaiuonen puck

BbamoxHoCTTa Aa ce peanusmpar 3arybu, cebpzaHm ¢ rpewkn mwnu HECLBLPINEHCTEA B
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QOHIO 3A KAMUTAITORU WHBECTULIMIK AR

BENEMKM KbM OUHAHCOBKMA OTYET

KbM 31 IEKEMBPU 2025

Benuku cymu ca B xunsign NeBa, OCBEH AKO He & NOCcoYeHo ApYyro

CUCTeMaTa Ha opraHMsauns, NepcoHanku TPEWKY, HeGNAroNPUATHY BBHILHK CLBUTHS OT
HeduHaHcoB xapakTep, BkRIOYUTEAHO rnpaseH puck.

OnepaunoHHuTe puckose ca CBbP3aHK C yNpasfieHneTo Ha [pyKecTBoTo ¥ MoraT Aa ce
W3PasaT B CregroTo:
* BauMaHe Ha rpewnu pewenus za TEKYLOTO ynpasneHue Ha MHBECTULMMTE M
JIMKBMAHOCTTa Ha [py}ecTsoTo oT ME@HUAXBPCKUS CheTas;
* HeBb3MOXHOCTTA Ha MEHUIKBDCKMA CbCTaB fa  crapTupa peanusaumMaTa Ha
MNaHVPaHK NPOEKTW MK NIUNCa Ha NoaXoasLM Kaapu 3a Toka;
* HanyckaHe Ha Kni4oBy CIYXUTENN U HEBB3MOXKHOCT 338 Ha3HauaBaHe Ha HOBU;
* Puck o npekomepHo HapacTeaHe Ha PA3XOAUTE 33 ynpaB/ieHUe U aAMUHMCTpaLus,
BOACUL Ao HamansBaHe Ha o6lWaTa PeHTaBbUAHOCT Ha ®oHpa,

2.1.6, PUCK OT CKITIONBaHE Ha CAEAKY Cbe CBbP28HN IMYa 110 LieHN, Pas/inymm OT nasaphuTe

APYXecTBa. [IoKoMKOTO ChbilecTBYBaT chesfiku B MKOHOMMYECKaTa rpyna, Te ce ckiloyeaT
NPV CTAHAAPTHWTE NasapHu yCroBus & gageHus MOMEHT 1 He obnarogetencrsar HUKkos oF
CTpanuTe,

5.1.7. Puck or obeslenKka Ha akTusuTe

5.2 CucTemarTuen puck

ObluTe prckoBe NPoWaTUYAT OT EB3MOXKHM NPOMEHM B LISINOCTHATA UKOHOMUYECKa cucTema
1 NO-KOHKPETHO, NMPOMAHA Ha YCHOBUATA Ha uHaHcoBuTe nasapu. Te He Morar Aa ce
AnBEpCUbUMpaT, Thit KaTo Ha TaX ca M3NTOXKEHU BCHYKM CTONAHCKK CyBekTH B CTpaHara.
5.2.1. koHomuyecky pacrex

Bsaumoaeiicrenero MEXAOY WKOHOMMYECKWS pacTeX M BbHLWHATA 334NBLKHANOCT Ha
CTpaHaTa OKa3BaT NPAKe BAMSHMe BBPXY POPMNPAHETO M UBMEHEHWEeTo Ha MnazapunTe
YCNOBMA 1 MHBECTULMOHHUS KNUMAT.

Odunumanture cTatucTMueCkn AaHHW rokassaT pearsieH pactex Ha GBI 1 Ha BBIT Ha rraea

5.2.2. Nonutnueckn puck

MoMUTUUECKUAT pUck e Ha MbPBO MACTC BEPOATHOCTTA OT BbIHMKBAHE Ha MOMUTUYECKH
CLEMTHA, KATo BOliHa, Mpespat, rpaxaaHckn 6espeaniim, ByHToBE, cTauky, embapro, Kakto
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POHa 3A KATMUTAAOBK WHBECTHLMW AL

BEAEXKN KbM OUHAHCOBKMA OTYET

KbM 31 AEKEMBPK 2025

Bendkn cymu ca B xunagu 71883, OCBEH aKo He @ NocoyeHo Apyro

W npupogmn Geacteus nnn Apyry ceBUTHS Cbe cpaBHMM edexT, Ha BTopo MscTo Topa MoXe
Aa 6baat npoMeHu B 3aKOHOAATENCTBOTO B CregcTBue PeUleHWe Ha HapoanoTo cubpaHue

KbM KOMITaHMMTE, C KOUTD MMa CKMtoYeHn ACTroBopH, KOHCI)VICKEL{HFI WK HallioHanu3aums.

OrpaHu4aeaHe Ha HEEC]JEKTMBHHTE pasxogu, OFDBHHMEHMQ MnK 3abpaHa 3a uzHoC Ha CTOoKM
unu ycnyru B nManbnHeHWe Ha 3a8bJIKEeHUs no MexayHapogHu AOroBOpKM, MO KouTo
Ebnrapma € CTPaHa ¥ KOUTO CTOKW WUNK YCNYTW €3 CbLUECTBEH eneMeHT OT A HOCTTa Ha
KoMNaHwi, B KanuTana Ha kouto QoHALT e MHB&CTMpan,

5.2.3. MHpnaumonen pHck

UHdnaumoHHmaT PUCK NpeacTasnasa sceobuyo NOBMIIABAHE HA LEHWUTE, Npu KOETo napuvre
ce obesueHsaTt M ChUIECTBYBa BEPOATHOCT OT NOHACHHEe Ha 3aryba o7 AoMakuHCTBaTa M
bupmuTe,

5.2.4. Puck or HEeBRaronpuaTHu npomery s ABHBYHNUTE 11 APV 3aK0OHN

HaHblunTe, nnawady or 6bnrapckuTe TBOrOBCKKM  CyBexTH, BKMIOYBAT AaHbuKn npu
M3TOYHMKA, MECTHM AaHbUM u TaKCH, AaHbLK BBPXY KOPNopaTWsHaTa nevyanta, AaHbK
AobaseHa croitHocT, aKUW3K, M3HOCHWM U BHOCHM MWUTA M UMOTHM AaHbuM. CucTeMaTa Ha
AaHbYHO ofnaraHe B Bbnarapus sce oule ce PasBuBa, B pesynTaT Ha KoeTo Moxe na
Bb3HUKHE NPOTUBOPEYUBA AaHBYHA NPAKTMKa KaKTO Ha AbPXKaBHO, Taka M Ha MeCTHO HUBO,
HebnaronpusaThn MPOMEHU B AaHBUHUTE U APYTU 3aKOHM BUxa AOBENM nNo BRowaBaHe Ha
obwunTe ycnosus, B KonTto HpyxecrsoTo onepupa, ot KBAETO 1 A0 BROWEBAHE Ha HeroBUTe
Bbgewn pesyntatu. Mo CleUnanHe, yeenvyeHmeTo Ha AdHBKa BBPXY KOpnopaTuBHaTa
nevanba v Apyru AaHBbUM 1 Takeu 6u HaManuno KpaiHug pasnonaraem pesynrar 3a Hoeu
WHBECTUUMK M/UnK 2a pasgaBade Ha AVBUAEHTU Ha CBOUTE aKuUWoHepH,

5.2.5. Puck ot GopeMaxopHu ebcroaTencTea

DopeMaxopHn cebUTMS KaTo npupoaHu Geacremns, caboTaxu, n3byxeaHe Ha BOMAHM U
TEPOPUCTUYHY aKTOBE, KaKTO W APYri KaTo nanfemusita Covid-19, Morat aa goeenar go

H3 BCAKAKBU aKuMM. Hakon OpCMaxXopHU ChOUTUS He NPeABMKAAT BbIMOMHOCTTA 3a
3acTpaxoska.

6 YNPABAEHME HA COBCTBEHWA KAMWUTAN

OcHoBHWTE Uenu npu YNPABNEHWETO Ha cOBCTBEHWS KanuTan e A3 Ce NoAAbpXa HeroeoTo
HMBO B paaMepn AOCTaThUYHM 2a passuTue Ha peliHoCTTa M NocTUraHe Ha obwure yenm,
JaNOXKEHW fIpK Cb3naBaHeTo Ha APyXecTsoTo ~ chwmTe KaTo Te3x Ha Bwnrapckata Gauka
3a paszsutne EAH, a umewno NOAKPENna Ha WKOHOMWMECKaTa MOAUTUKE Ha CTpadata W
Pa3BUTUETO Ha MAnKus 1 cpeneH GusHec.

B aeitHocTra o, ApyxecTBoTo cneara fa cnasea PEerynatopHuTe M3ancKkBaLua 3a Kanurana,
CbrnacHo Yn. 4 ot Hapeg6a N° 26 ot 23.04.2009 r. 3a dhvHaHcoBUTE UHCTUTYUMU Ha BHE
~ a8 WMEHHO! Aa NoAALDKE COBCTBEeH Kanuran, cernackHo gethunuumnata Ha 4A. 6 oT CelUaTa
Hapeaba, B pa3mep Ha 1 000 000 ns.
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©OH{] 3A KAMUTATOBU VHBECTWUMK AR
BENEXKN KbM OUHAHCOBNS OTHET
KbM 31 OEKEMBPY 2025

Bcuugkn CyYyMu ca B xunsaam NEBa, OCBEH akKo He e rocodeHo gpyro

7 HETEH gOoX0o4 OT NIMXBHY

31.12.2025 31.12.2024
XM, np. Xun. ne.
Mpuxogu or nuxen
Aenozntn 469 567
Pasxoau 3a nuxsu no OnepaTUBeH NN3NHF {3) -
HereH foxon oT nuxeu 466 567
8 HETEH A0X0A OT TAKCH ¥ KOMUCUOHU
31.12.2025 31.12.2024
XM, AB. Xua, 8.
Takcy BbpXY UHBECTUUMS 36 59
O6wo npuxoaun ot Takcu u KOMMCHOHM 36 59
Pazxonm za Takcy n KOMMCHOHHN (1) -
HeteH noxon ot Takcu u KOMMCHUOHHM 35 59
9 APYIU [AOXO0A4M OT AEMHOCTTA
31.12.2025 31.12.2024
X1 18, XHMIT. 1B,
ﬂpwxonwOTnonyMEHMAwBuneHTM 156 104
Apyrn npuxoan 2 7
158 111
10 PA3XOAM 3A NEPCOHAJIA
31.,12.2025 31.12.2024
XHiI. AB. XHH, nB.
Brv3HarpaxaeHns Ha uneHose Ha YnpaeuTenuua coeer
295 213
M Hapzopuua ceset
BbaHvarpaxgenns Ha nepcoHana W couManHo 556 530
ocHrypsisaHe
3annaru 725 431
Covmannn ocuryposicu 66 60
Coymanuy npyugoGusxu 29 20
Ha4qucnenn cymu no obesuerenus rpu npexkparsigave _ 1
Ha Qorosop
Hawncnenu cymu 33 Henznonssan OTHIYCK 31 18
BbsHarpakgenus va MepcoHana v couManHo 851 743

OCUrypsaBaHe

Cp. 290735



®OHA 3A KANUTANOBM MHBECTWLIMK AR
BENEXKWN KbM ¢U HAHCOBWA OTYET
KbM 31 [IEKEMBPU 2025

Benukn cymu ca s xunsgn 71€68, OCBEH aKo He € NocoueHo Apyro

11 OBV K AOMUHUCTPATUBHM PA3XOOKM

Haemn

MpagHK u KOHCYNTaHTCKM yonyry
KoMyHukaumm n MT YCAYrm

OauT yenyru

BbHUHK yenyru

MNoaapbxka oduc u obUC TexHuka
Ynencku sHoc

Pexnama v npeacTasutenym MeponpuaTua
KomaHauposkm

ObyueHne

12 BAPH M NAPWUYHN EKBUBANEHTH

Paznnawarentu cmeTiu B MecTHM Gamky
KpaTkocpounu genosutu A0 3 Meceua

13 CPOYHM AEMO3NTH

31.12.2025 31,12.2024
XHn. /1B, Xun. ne,

6 23

73 71

30 53

26 27

41 25

13 3

3 -

3 -

2 4

- 3

197 209
31.12,2025 31.12.2024
XHn, Hp. Xun. ne.
160 8 057

- 4725

160 12 782

31.12,2025 31.12.2024

XHIT. /AIB. X, a8,
Cpoyvnu geriozuty B 6warapcku fIeBa, C AoroBopeH
MaTYpUTET Haa 3 Mecela 35253 23 097
35 253 23 097
POHALT MMa CPOYHM Aeno3UTH CbC CNeAHUA AOIOBOPEH MaTypUTeT:
12 18
KbM 31.12.2025 r.: 6 meceua 9 Mecela Mecena meceua 0610
XHA. /IB.  XHN. IB. X4, AB.  xunm. JB. X1, ns.
CpoYHM aenosuTu 5021 30 232 - 35 253
12 18
Kbm 31.12.2024 r.: 6 Mecena 9 MeceLa Mecena MeceLa 06140
XHN. NB.  XWA. 1B.  XUA. AB. XHI. nB. XWmn. s,
CpoYHK aenozuTu 3 745 19 302 - 23 097

Ctp. 30 0735



DOHZ 3A KAMWUTAIOBM MHBECTWLIMN Al

BEAEMKY KbM PUHAHCOBUS OTYET

KBM 31 AEKEMBPU 2025

Beuukn cymu ca B xuasam /IEB&, OCBEH aKO He e MocoYeHo apyro

14 OPUHAHCOBM AKTHUBHW, OTUYKUTAHM NO CNPABEANIVMBA CTORHOCT NPE3
APYF BCEOBXBATEH Aoxopn

2025 2024
Kanutanoe cT
H:KOT:paHII: :;gjnp:ﬁ:ﬂs X#uA1. ng, Kal"gd,:"};;; x#. As. karﬁ-gf:ar
WHBecTrums 1 48 27.00% 378 27%
WHBecTMLMA 2 2322 15.00% 2215 15%
MHBecTnums 3 6 571 3.00% 4 049 3%
WHBecTrumMa 4 - 12.51% - 12.51¢%
WHBecTuuma 5 1693 18.63% 2 488 19.63%
MHBecTUUMA 6 9213 9.24% 7 699 7.57%
WHBeCcTHYMA 7 3250 25.00% 2 808 25%
WuBectuuus 8 1944 13.329% 1 565 13.32%
MHusecTumg 9 435  25.69% 782 25,69%
OBLLO 25 476 21 984

WHdopmauns za CripasesnueaTta  CTORHOCT Ha $UHaHCOBUTE AKTHUBK, OTUYUTAHM Mo
CNpaBeAnMBa CTOMHOCT npes APyr BceobxeaTeH goxog n NpeleHKnTe 1 AonyckaHusaTa np#
-ONPpeRensHeTo i ca onosecTenu B Genexxa 20.

15 MALWUMHW, CHLOPBKEHNS 14 HEMATEPUAJIHW AKTHMBU

Mpes 2025 r. oKU npuaocbuea cronaHckm MHBEHTAp 3a 5 xun. neea, npeacTasnaealy
obzapexgaHe 3a HaeTus npes roaguHata oduc.

Cronanckn TpaHcrnopTHu MAuuenz n

MHBeHTap cpeacrsa codTyep O6wo
OT4yeTHa croliHocT
Ha 01 snyapu 2024 r, - - 35 35
FMpraobutn - 72 72
Ha 31 pekemspwu 2024 r, ~ 72 35 107
Npupobuty 5 - - 5
Ha 31 gexemspu 2025 r. 5 72 35 112
Harpynana aMopTH3auMs
Ha 01 sinyapu 2024 r. _ - - {4) {(4)
Hauncnena 3a rogunara - {5) (7) {12)
Ha 31 gexemBpwu 2024 r. - {5) (1i1) {16)
Hauucnena 3za roguuara (1) (14) (7) (22)
Ha 31 gexkemBpn 2025 . {1} {19) {138) {38)
BanaxcoBa croiiHoct
Ha 01 sanyapn 2024 r. - - 31 31
Ha 31 pexemBpun 2024 r. - 67 24 91
Ha 31 npexemBpu 2025 r, 4 53 17 74

Crp. 310735



QOH/ 3A KANUTANOBY WHBECTULIMK ALl

BENEXKW KbM ®dUHAHCOBUS OTHET

KbM 31 JEKEMBPI4 2025

Bcnukm cymu ca B xunsam NI€Ba, OCBEH KO HE e NOCOYeHO ApYro

16 AKTHUBM C MPABO HA NONSBAHE

Mpes 2025 r., ce otunTa KaTo aKTWB C NpaBO Ha MoN3BaHe HaeT ouc
HAOroBOp 3a HaeM CbC “Creiig Koybprunr® O0Of , EMK: 204124150

Ha oCHOBaHue

Heasmmximmn
MMOTH Obuwo
2025 r.
banaHcoea croliHocT KbM 1 AHYapw - -
HauucneHa cyma 3a waem NO 40rosop 3a ABe rofgMHy 169 169
Pasxoan sa amopTuzauus (62} (62)
Banaucoea croiiHoct kbMm 31 AEKeMBpN 107 107
17 APV AKTUBIA
ABpyrn aktnen
: 2025 2024
fpegnnateun PasxXoaAn v aBaHcH 15 -
BzeMaHun 77 149
92 149

lpeannatennte pasxoan M asaxcu TIPEACTABAABAT HedUHAHCOBM B3EMaHWA, 4OKAaTO
ThPTOBCKUTE B3eMaHWa ca hbuHaHCoBM aKTWB, OUeHsBaHW NO aMOPTM3UPaHa CTONHOCT.

18 TBPFOBCKW U APYIK SAODBIDKEHKSA

31.12.2025 31.12,2024

Xun, as, XUN, N1B.

TbproBeky 3aaBmKeHNs 27 50

3a0bMKEHUH KM MEepCoHaN, 3a coumnantHo ocurypaeaHe 44 34
W HEM3NON3BaHW OTIYCKM

3a0bnxeHns 3a gaHbuw 306 26

377 110

3a/bMKeHNATa 32 AaHBLUM MPEACTABNABAT HedUHAHCOB nacue. OCHOBHATA YacT oT TAX -

300 xun, nB. kbM 31.12.2025 .1 26 xun, Ae. KkbM 31.12.2024 r., nNpeacraenssar

3a4bMKeHNA 38 KOpnopaTBeH JaHbi,

19 AKUWOHEPEH KANWTAN

PErucTpupaumaT kanwran Ha OpyxecTBoTo ce cbetom oT 57 814 6pos obukHoeeHu
NOMMEHHN HAaNWYHK I HefgenuMin aKUMKM C NPaeo Ha rac ¢ HoMWHaHa CTOMHOCT 100 nesa

BCAKA OT TAX.

31.12.2025
Bpoit arxiymun
bpoit usaanenu n HanbaHo nnateny aAKLN
B HavyanoTo Ha roguHaTa 578 140

31.12,2024
Bpoit arkynu

578 140

061y 6poli akuun KbM 31 AeKeMBpPU 578 140

578 140

Mpes 2025 r, He e W3BLDUIBAHA NPOMSIHA B KaNUTana Ha OPYXecTeoTo,

Crp.32 0735



QOHZ 3A KAMNTANOBMK WHBECTULIMW AR

BEJIEXXKW KbM OUHAHCOBIS OTYET

KBbM 31 IEKEMBPY 2025

Bewku cymu ca B xunaam /IEBA, OCBEH aK0 He e Noco4eHo Apyro

20 OUEHABAHE 1o CAPABEONMBA CTOHHOCT

DUHAHCOBWTE aKTUBM K Mackeu, OTYNTAHW No cnpaseanusa CTOMHOCT B oT4yeTa 3a
drHaHCoROTO CbCTOAHME, ca rpynupadu B TPM H¥Ba CbOGPazHO iiepapxusTa Ha

BXoAnwaTa uHdopMalms, nanonzsana NPV ONPeNEnaHeTo Ha CrpaBeannBsaTa CTOMHOCT Ha
(bVHaHCOBUTE akTBY NacuBuW, KaKkTo cnegea:

* 1 HuBO: MasapHW ueHn (HeKopUIrMpaHn) Ha akTHBHM nasapu 3a MAEHTUYHM aKTUBM Ui
FlacHBm;

* 2 HWUBO! BXOASUIA MHpopMaUMA, pasnuyua oT flAa3apHKU LleHn, BKIIOYEHW HAa HUBO 1,
KOATO MOXe Aa Bvje Habnwogaeada no OTHOWEHWe Ha fafgeH akTUBE unu Macue, WK
npsKo (7. €. KaTo ueHn) uam KoceBeHo (T. e, Ha 6asza Ha LeHnTe); ¢

* 3 HuBO: BXOAALE MHBOPMELINA 33 AafeH aKTUB Mu Nacup, KoATO He e GasupaHa Ha
HabnwaasaHun NnasapHu AaHHK.

fanen dunancos aktve unu nacis ce Knacudbuumpa Ha Hail-HUCKOTO HMBO Ha 3HauMMa
BXoAAa MHDOPMaLKA, M3NoN3BaHE 3a ONPEAeNSHeTO Ha cnpaBeanMBaTa My CTORHOCT.

KtmM 31.12.2025 r,: Hugpo 3
XHn. ng.

PUHIHCOBU aKTUBM

PuHaHCOBYU dKTUBK, OTYMTaHK MO CnpaBeaIuBa CTOMHOCT npes

Apyr sceobxBaTeH Aoxoa 25476

KbMm 31.12.2024 r.; ' Hugeo 3
Xus. neg.

PUHAHCOBY akKTHBK

OuHaHCcoBY AKTUBH, OTUYMUTEHM MO ClipaBeanuBa CTORHOCT rnpes 21 984

Apyr BceobxsaTeH Aoxon

Onpepensane na cnpasegnusara CTOHHOCT

MeToauTe u TexHukuTe 33 OUEHABaHE, M3M0A3BaHK NPK ONpesenaHeTso Ha chpaeeqnueaTa
CTOWHOCT, He ca npoMeHeHu B CPaBHEHWE C NpeaxogHus oTyeTen NEPUoOA U BKIMIOYBAET
CNeAHnTE No-3Haum HeHabnlogaemn nasapHu AaMHy 3a Hueo 3:

* WHaukaTMBHa odepTa oT MHBECTUATOD;

* Wssbpwenu caenky 3a npugo6usane Ha VHBECTULIMNTE Npes Texylus oTyeTaH riepuos;

* Monen Ha nasapuute MHOMUTENM 33 KOMMaHWh, onepupawm s CXogHM CeKTOpH, YnuTo
aKUMW Ce KOTWPAaT Ha aMepuKaHCKaTa u eBPONenCKkN CToKoBM Bopew, Kopurupavu 3a
MPUCBLL pUCK Ha CTpaHaTa, pasMep Ha KOMMAaHWSTa NMNca Ha Tbpryemoct;

* Mogen 3a auckoHTMpaHu MAPUHHU NOTOUM C AUCKOHTOB npoueHT, noaxoasw, aa
VHAYCTPUATa U 4OMYCKaHWA 3a pactex Ha npuxoauTe 3a cnegsawmte 5 roamuHu,

21 CAENKK CBC CBBP3AHM NKXUA

21.1 Cebp3aanyn nuya

CebpsavuTe nuua Ha ®oHAaa 3a KanuTanosu MHBECTULMK ALl BKIOYBAT BCUUKM APYXecTBa

0T rpynata Ha Bbarapcka 6aHka 33 passuTue EAL:

* Bunrapcka 6BaHka 33 paseutne EA[ /Bankata/ - NpeAnpuAThe-maiika, akuMoHep,
COBCTBEHMK Ha 84,62% oT akuuuTe Ha Tonaa;

* HauunonaneH rapaHunonen boHp EAL - AbUIEPHO ADYXeCTBo Ha Baxkata, cobcTBeHMK

Crp. 330735



QOHA 3A KAMUTANIOBK NHBECTUUWIN AR

BEJIEXKW KbM OMHAHCOBUS OTHET

KbM 31 JEKEMBPU 2025

Bcuuku cymu ca B xunsgu 71€Ba, 0CBeH aKo He e nocoyeHo apyro

Ha 15,38% akuuure Ha PoHaa;
« bBEP mepoqav:HchnpaHe EAL - avwepHo APY>XeCTBo Ha BaHkaTa;
* BBP Nuzunar EAL - abwepro APYXecTso Ha BaHkara;
® APYru ApyxecTsa nog o6y KOHTPOST Ha BBEP EAJ]l 11 Ha Obnrapckara AbpXKaBa.

21.2 Cpenku cbe CEBP3aHN Anua

Bug
Apyxecrso/nnue B3aMMOOTHOWEHYE 2025 2024_
XHun. ne, XHA. nB.
O6wu n
Bwnrapcka Ganka 3a passutme EAJ] AAMUHUCTPETMBHY 22 24
pasxoau
Pasxoau 2a Takcm u -
Bvarapcka 6aika za pa3BMTme. EAL KOMMCHOHHY 1
Ipuxoan ot nuxen
bwrrapcka 6auka 3a pazeutue EAJ] MO AenosuTy 469 568
21.3 Pasyeth cbe CEbpP3aHM nuua
AKTHB#
ﬂpymec*rso/nuue Bup pazvey J 2025 2024
XHn, ne. XHA. ne.
Paznnawatenqm
Bwnrapcka Gawia 3a pPaseuTHMe EAQ CMETKM MeCTHK 160 8 057
Banku
KpaTkocpounm
Borirapcka 6amka =3 passuTHe EAL AgnosuT Ao 3 12 300 4725
Meceua
TNaBHHLK
Cpounu
Bounrapeka Gawka sa paseurne EAL ﬁgggi:m Hap 3 22 700 22 875
rAasHWLM
Hauwncnenu
Burrapcka 6amka 3a passutme EAJ] JIMXBW no 253 222
ASMN03UTH '

22 CbBUTUSA CIEQ KPAS HA OTHETHHWSA NMEPKOY

Pasmep Ha 2 934 xun. ng., Cpelly KouTo npuaobu 20% ot KanuTtana Ha (puHaHcUpaHoTo
APYXecTBo, VHBeCTULMSTS o M3BLPWIEHA B CLbOTBETCTBME ¢ 0A08pEHaTa MHBECTULMOHHE
CTPaTerna v npeacTaensea wacr or NaHKpaHoTo pasuwinpsasaHe Ha noprodetina npes 2026
r.

Crp.34 0135



®OH/ 3A KANUTATOBYK WHBECTULMK Al

BENEXKN KbM OUHAHCOBWS OTYET

KbM 31 AEKEMBPUY 2025

Benuku cymu ca B xunsgu 71€BAa, OCBEH aKo He e nocoueHo Apyro

C1p. 35 0735



