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“IMPO®ECUOHAJIEH TEHCUOHEH ®OH/I-bBJIEIIE”

T'OAUIIEH JJOKJAJL 3A TEMHOCTTA 3A 2025 .
L Oo6ma unpopmanus

“IIpodecnonanen nencuoneH poun — braeme e peructpupan ¢ Pemenne Ne 1 na CI'C ot
06.11.2003 r. mo ¢.x. 11576/2003 r. ¢ umero ,,/[3U-TIpodecnonanen nencuonen ¢ouxa’. C Pemenue
No 2 ma CI'C or 19.06.2007 r. e Bmmcana mpomsiHa B HaumMeHoBaHuWeTo Ha (ouma ot “JI3U-
[Tpodecnonanen neacuoneH Goun’ Ha “Ilpodecnonanen neacuoneH Gouy - braeme” (Hapuvan mo-
noxy 3a kpatkoct pouna win “II1D-bpaeme’”). Cenanuiero u aapechT Ha ypaBieHUEe Ha QOHTa ca,
kakTo ciensa: rp. Codus, yiu. ,,Xpucro bemues”, Ne 3, [-Bu HagnmapTepeH eTax.

Cwraacuo pemenue Ha Komucusita 3a punaHcoB Ha30p (HapudaHa 1mo-aoiy 3a kpatkoct KOH
i komucusaTa) ot 15.11.2003 r. pouabT ce ynpasisBa u npeAcTapisBa oT “TIeCHCHOHHOOCUTYPHTEITHO
npyxectBo - bpaemie” AJl, peructpupano ¢ Pemenue Ne 1 na CI'C ot 08.08.2003 r. o ¢.1. 8910/2003
r. ¢ umeto “JI3U-Ilencuonno ocurypsiane” A/l. C Pemenne Ne 4 na CI'C ot 25.04.2007 r. e Bnucana
IpoMsiHAa B HauMMEHOBaHUETO Ha ApyxkecTBoTOo 0T “‘/[3W-IlencmonHo ocurypsBane” AJ] Ha
“IIeHCMOHHOOCUTYPHUTENHO APYKecTBO - bpaeme” A/l (HapuuaHO MO-0y 32 KPATKOCT JPYKECTBOTO
win “I1OA-bvneme” ANl). Ceganumiero u aapecsT Ha ynpasieHue e rp. Codus, yi. ,,Xpucto beruer”,
Ne 3, I-Bu Hagnaprepen etax. [IlpeqMeTsT Ha IEHHOCT € JOMBIHUTEIHO IEHCHOHHO OCHTypsBaHe. 3a
U3BBPIIBAHE Ha CBOSATA JIEHHOCT ApY»KecTBOTO mpurexasa Jlumensust Ne 283-110/1/30.07.2003 r.,
u3naneHa or KOH.

@ounbt ce ynpasisgBa oT ,[IO0/-beaeme A/l u ce npeacraBisiBa OT U3MNBIHUTEIHUTE MY
TUPEKTOPH U OT mpezacenatess Ha ChBeTa Ha TUPEKTOPHUTE 3a€HO W/WIIH TIOOTACITHO C BCEKU €IUH OT
Tax. Cucremara 3a yrpaBjeHUE Ha JIPYKECTBOTO € €IHOCTENEHHAa W ce ochilecTBsiBa oT ChbBET Ha
JIUPEKTOPHUTE.

Hamzop Bepxy neiinocrra Ha ,,[II1® -bpaeme* ce ocpiiectBsiBa oT Komucusta 3a guHaHCOB
HAaJ[30p, KOSITO YIPa)KHsSBa NMPEBAHTUBEH M MOCJEIBAIl KOHTPOJ BbPXY JACHMHOCTTa HAa MEHCHOHHO
OCUTYPUTEJIIHOTO JPYXKECTBO U YIPaBIsIBAaHUA OT HEro (OHJ 3a JONBJIHUTEIHO TEHCHOHHO
OCUTYypSIBaHE.

I/IHBCCTI/IIII/IOHHI/I HOCpe)IHI/IIII/I, C KOUTO IICHCHUOHHUAT q)OHI[ nMa CKIKUYCHU I[OFOBOpI/I KbM
31.12.2025 r. ca:

"UHI" bank H.B.” — xnon Codus

UIT "ITbPBA ®UHAHCOBA BPOKEPCKA KBIIA" OO/
"BEHUMAPK ®VHAHC" A/l

“YHUKPEJUT BYJIBAHK” AL

"CTAHJAPT UIHBECTMBHT" Al

UIT "KAIIMAH" AJ]

"EBPO-®ONHAHC" Al

UIT ,, JUJIMHIT'OBA ®MTHAHCOBA KOMITAHUA“ A/l

PN R =
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“IMPO®ECUOHAJIEH TEHCUOHEH ®OH/I-bBJIEIIE”

banka nmoneunren Ha ,,[II1O-bpaeme” e ,,lOpodbank bearapus" A/l

KO®H ynpaxkHsaBa mNpeBaHTMBEH U  IIOCJIEABAIl KOHTPOJ  BBPXYy JACMHOCTTa Ha
NEHCUOHHOOCUTYPUTEIHUTE JIPY>KECTBA U YIIPABIISIBAHUTE OT TAX (HOHJIOBE.

JIOMBJIHUTETHOTO 3aBJDKUTENTIHO TeHcuoHHO ocurypsiBane (/3I10) B ,,IIII® — bwaeme
oOxBala paboTeIuTe NpH YCIOBUATA HA IIbPBa U BTOpa KaTeropus Tpy. juua. ToBa € JeHHOCT 1o
HaOMpaHe Ha 3abJDKUTEIHU IEHCHOHHOOCUTYPUTEIHM BHOCKH, YIIpaBJIEHHE Ha CpeAcTBaTa M
U3ILIAIlaHe Ha NeHcus. JleiHOCTTa ce OChIIECTBsABA UYpE3 NEHCUOHHU CXEMH Ha KallUTaJIOBO MOKPUBEH
OpUHIUN Ha 0a3ata Ha JeUHHpPAHU BHOCKU, YHHUTO Pa3Mep CE OINpeneist eXEroJHO ChC 3aKoHa 3a
OromkeTa Ha IbP>KaBHOTO OOIIECTBEHO OCUTYPSIBAHE.

Konekcbr 3a commanuno ocurypsiane (KCO) ompenenss pena 3a mbpBOHadajieH W300p U
nociezBailia npomsiHa Ha yyactue B ,,[111® — bpaemie”, kakTo U ycnoBusTa 3a U3ILJIAIIAHE HA CPE/ICTBA.

CrIutacHo JielicTBaniaTa HopMaTHBHA ypea0a 3a BCSIKO JIMIIE Ce OTKPUBA WHIMBHIyaJTHA TAPTH/IA,
KOATO C€ BOJIU B JieBa U jasuioBe. Jlarara 1 roim 2004 1. e mpueTa KaTo HavajaHa J1aTa 3a BbBEXK/IaHETO Ha
nsinosete (1 11eB e paBeH Ha 1 [51) U HA eKeHEBHATA OlLlIEHKA Ha akTUBUTE Ha (ponga. CTolHOCTTA HA
€IMH [T ce U3YKCIIsABAa BCEKU paObOTEH JIeH KaTo CTOMHOCTTa HA HETHUTE aKTUBU Ha (OHMIA KBM Kpas
Ha MPeIXOoAHUs pabOTEH JIeH ce pa3esu Ha oOmus Opoi AssioBe Ha (POHIA KbM CHIIHS JICH.

CroitHocTTa Ha 1 jsm 3a 30.12.2025 1. e 1.81959 nB., kato 3a 31.12.2024 r. e 1.73382 nB. [lpu
yOpaBlieHHE Ha CpeACTBaTa APYKECTBOTO € CIIEBAJIO0 MPHUHIMIIUTE HA HAJIEKIHOCT, JTUKBUIHOCT U
TuBepcH(UKAIS, C [1eJ1 MOJTyYaBaHe Ha CTaOMITHA TOXOMHOCT IPU YMEPEH PHUCK.

[TocTuraara 10X0HOCT, UHBECTUITMOHEH pUCK, koeduimeHnT Ha [Ilapm keMm 31.12.2025 1.

2021r.  2022r.  2023r.  2024r.  2025r.

HoMHHaIHA TOXOJHOCT 482% -2.48%  L70% 11,54%  4,92%

CraHJapTHO OTKJIOHCHHE 3.70% 4.51% 5.96% 7,30% 4,74%

Koedunuent na llapn 1.44 - - 11,0816 0,578
3abenexka:

' HomuHannaTa noxoHoct 3a nepuopa 2021, 2022, 2023, 2024 n 2025 1. € U34KCcIeHa Ha OCHOBAaTa HA U3MEHEHUETO Ha CTOMHOCTTa Ha €IUH
ST 32 ChOTBETHATA rojiuHa, chriiacHo Hapenda Ne 61 na KOH.

2 VIHBECTUIIMOHHHMSAT PHUCK € U3UHUCIICH C TI0Ka3aTels CTaHAAapTHO OTKIOHEHHE Ha IOXOAHOCTTa, chbriacHo Hapenba Ne 61 na KOH.

3 CroitHocTTa Ha KoehuuueHnTa Ha Illapm ce omoBecTsiBa caMo B Cily4aii, 4Ye MOCTUTHATA HOMUHAJIHA JIOXOJAHOCT € MO-BUCOKA OT Oe3pHCKOBATa
JTIOXO/IHOCT 32 ChOTBeTHaTa roauHa. KoedumenTa e nzuncnen ceriaacHo Hapenda Ne 61 na KOH.

Iocouenume pezynmamu HAMAM RO HEOOXOOUMOCH 8DPB3KA ¢ OvOewu pesyimamu. Jpyicecmeomo He 2apanmupa NOIOHCUMENHA
00X00HOC U CIOUHOCIMMA HA eOUH 05l MOdCe Od Ce NPOMEHU.
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“IMTPO®ECHUOHAJIEH NTEHCUOHEH ®OH/I-bBJAELIE”

CpaBuuTtennu gaHHu 3a 24-meceunus nepuon 29.12.2023 - 30.12.2025 r. na rogumHa 0asa ca
MOCOYEHH B rpaUKUTE MO-J0TY:

ITpunoxxenne Ne 1

JIOXOJHOCT HATTPO®ECHOHAJIHUTE ITEH COHHU © OHIOBE
3ATIEPHOJA: 29.12.2023 r. - 30.12.2025 r. HA TOAMIIIHA BA3BA

9,25%
I'opHa rpannua
10.00% 1 Ha JIOXOIHOCTTa
)0,
8.18% 8.39%
8.00% 1
7.25%
o — 6.86%
6.56% 6.44% 6.44% —
6.00% 1 L 6,25%
CpenHomnpererieHa
4.64% 4.7%% 451% JIOXOAHOCT
4.00%
l 3,25%
Munumatna
2.00% 4 JOXOTHOCT
0.00% T T T T v v v v v
TIo Mo Mo "ACK- "3 "[[1® OBB"  II® "LUKE "D - Mo 1P "[TON"* Mo
"oepue"  "Cobriacue" Poxuna" Amanig Cuna" boaente" "Torunua" "Namnborr:
Boirapus” Kupor n

3npase"

N3roununk: Komucus 3a GuHaHCOB HAI30p

3abenescka: Iocouenume pezyimamu HAMAmM 1O HEOOXOOUMOCM 6pb3Ka ¢ OvOewu pezynmamu. [pydcecmeomo He
2apaHmupa NOAOHCUMeHa OOXOOHOCH U CMOUHOCIMA HA eOUH OsLL MOJice 0d ce NPOMEHU..

I1. MuBecTnumonHa aeiiHoct Ha “IIpodecnonanen nencnonen ¢poux —braeme”

OcHoBHara 11e11 IpY UHBECTHPAaHE Ha CpeJIcTBaTa Ha (POH/Aa B CPEAHOCPOUEH U ABITOCPOUEH
IUTaH € Aa ObJie 3ara3eHa peajHaTa MoKynaTeliHa CHOCOOHOCT Ha MTOBEPEHNUTE aKTUBH.

Llenn mo oTHOLIEHHE HA PHUCKA:

[Tpensun cneundukara Ha @oHma U 1aTaTa Ha Bb3HUKBAHE Ha IBPBUTE IMJIALIAHUS,
MHBECTUIMOHHUAT XOpU30HT HAa DoHAa € oT Tpu 10 neT roauHu. OCHOBHATA 4acT OT NHBECTULIMUTE B
noptdeiina e CTpyKTyprpaHa B TO3U JAMAIa30H.

Or PAHUYCHUA, CBbP3aHU C JIMKBUJIHU HYXKIU:

3a MOCPCIIAHCTO HA TCKYIIH JIMKBUIHU HYXIN (I)OHI[’I:T OCBHIICCTBsABA MHBECTUIIUH B CBPBX
JIUKBUJIHHU (bl/IHaHCOBI/I aKTHBH Ha CTOMHOCT HE IO-MajKa OT HeO6XOI[I/IMaTa 3a o0e3IeuaBaHeTo Ha
JIMKBUJHUTC HYXU.
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“IMPO®ECUOHAJIEH TEHCUOHEH ®OH/I-bBJIEIIE”

[Tpu ynpaBiienneTo Ha akTuBUTE Ha GoHaa J[pyKECTBOTO 1ETU MOCTOSTHHA ONTHMH3AIHS Ha
WHBECTUIIMOHHUS TOPT(HEIT B ChOTHOIICHUETO TOXOIHOCT/PUCK Upe3 TUBEepCcU(UKaIlMs Ha mopTdeiina
0 TPYIU aKTUBU M H300p Ha MHBECTUIIMOHHU MHCTPYMEHTH U EMUTECHTHU 32 TOCTUTAaHE HAa BE3MOXKHO
Haii-100pa OYaKBaHa PHUCKOBO-TIPETErIeHa JOXOJHOCT (Bh3BPAIaeMOCT 33 €MHHUIIA ITOET PHCK,
CBBP3aH C KHIDKATa Ha JIQJICH EMUTEHT) U MPH ChOTBETHOTO CEKTOPHO M PETHOHAIHO pa3npeieiicHHe
Ha [Ma3apHHsI PHUCK.

PuckoBust anetut Ha ¢oHAa ce neuHMpa ChOOpPa3HO HEeroaTa crenuduka u ce 00ycaaBs OT
0/100peHusT OEHUMApK.

OI‘paHI/I‘ICHI/IH, CBbp3aHn C MHBCCTULIMOHHUA XOPU3OHT:

[Tpensun cnenndurkara Ha GOHIA U AaTaTa HA B3HUKBAHE HA ITbPBUTE TUIAIAHUS,
WHBECTUIIMOHHUAT XOPH30HT HA (JOHJIA € OT TPH J0 1eT ronuHu. OCHOBHATA YacT OT MHBECTUIIMHTE B
nopTtdeiina ca CTpyKTypUpaHu B TOPECTIOMEHATUTE BPEMEBH AHAIIA30HH.

OFpaHI/I‘-ICHI/Iﬂ, CBBbp3aHH C JIMKBUJIHHW HYXKIU:

3a TUKBUJIHU HYXKIU € IpernopbuuTenHo 5% ot aktuBuTe (OHAA Ja c€ MHBECTUPAT B OBP30
JMKBUIHN (PMHAHCOBH WHCTPYMEHTH.

OCHOBEH KpUTEpHH 3a IOCTUIaHE HA LIEJIUTE Ha NHBECTULIMOHHATA ITOJIMTHKA € JOXOJHOCTTa
Ha (ponma. 3a eranoH (OeHUYMAapK) O KOWTO C€ ChIIOCTaBs IOCTUTHATATA JTOXOJHOCT Ha GOHIa €
npuet unaexkca PROFIDEX. ToBa e unnekcwbT Ha croiiHOCTTa Ha enuH 1571 B [1I1®D u ce nzuuncissa
KaTo MOAU(UIIMPAaHA CPETHONPETETIIEHa CTOMHOCT OT CTOMHOCTUTE Ha €/IMH ST 32 BCEKH
npodecrnonaneH QoHJI, CIpSIMO OTHOCUTEIHMS [T Ha aKTUBUTE Ha TO3U (OH/ B 0011aTa Maca oT
aKTUBUTE Ha BCUUYKHU NpodecuoHanHu ¢ponaa. OTHOCUTETHHUTE AsIIOBE ce orpaHuyanat o 20 Ha cTo,
AQHAJIOTMYHO HAa METOJUKATA, U3I0J3BaHA 32 N3UNCISIBAHETO HA MMHUMAJIHATA JOXOIHOCT BHB
@DOHI0BE 3a TOMBIHUTEIHO 3aAbLDKUTEIHO IEHCHOHHO ocurypsiBane. CroitHoctTa HAa PROFIDEX ce
nyOJIMKyBa exe/IHeBHO Ha cTpaHuiaTa Ha KOH.

OcHOBHHUTE HWHBCCTUIUOHHU CTPATCTHUHU, KOUTO CC CJICABAT IPHU MHBCCTUPAHC Ha CPCACTBATA Ca
CIICAHUTC:

1. Ynpasnenue Ha noptdeitnm ¢ pokyc BbpXy KHUXKa Ha ObP30 pa3BUBAILM CE€ CEKTOPU U
JUHaMUYHU KommaHuu (growthstyle). OcHoBHaTa XapakTepuCTHKa Ha CTUJIA M IBUXKEI] MOTHB ca
OYaKBAHMSITA HA UHBECTUTOPUTE 3a EKCIIOHEHIMAJIEH PBCT HA ONIEPAaTUBHUTE MOKA3aTENN Ha
KOMIIAaHUUTE, ITPEICTABUTENIN HA TIEPCIIEKTUBHU CEKTOPH.

2. Ynpasnenue Ha nopTdeinn ¢ Gokyc BbpXy UHBECTHIIMU B KHIKA HA KOMITAHUH B
YTBBP/IEHU CEKTOPU M UHAYCTPUH ¢ 100pH nazapHu no3unuu (valuestyle). To3u ctui ce onpenens
KaTO MO-KOHCEPBAaTHUBEH, 3aJIarall Ha KHU)Ka, EeMUTUPAHU OT roJieMH U (PMHAHCOBO CTa0MIIHU
koMnaHuu. lHBecTUTOpUTE, CIEABAILN TO3H CTUJI pa3uuTaT HAa JUBUACHT Ha I0XOAHOCT, KaTO
KaIllUTAJIOBUTE IeYaION ca OT BTOPOCTENEHHO 3HAYE€HUE B KPATKOCPOYEH IUIaH.
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“IMPO®ECUOHAJIEH TEHCUOHEH ®OH/I-bBJIEIIE”

3. Ynpasnenue Ha noptdeinu, creBaiKu CTATUCTHYECKH MOTBBPACHH Ma3apHH TEHACHIH
(momentuminvesting). IHBecTUTOpUTE, CIIEIBAIM Ta3H CTPATETUS PA3UUTAT, Y€ CTATHCTUUYECKU
3HAYMMO MOBUIIEHHE B LIEHATa Ha Ja/IeH aKTUB € IPEII0CTaBKa 3a 10-HAaTAThIIHO IOCKBIIBAHE,
Iopaay HaTpynaHaTa MHepuus. [I03UTHBHOTO pa3BUTHE CE OYaKBa 14l Bb3MOKHOCT 3a pealn3upaHe
Ha KaluranaoBa rneJanoa.

3a 1a MOXe J1a C€ CHIDKY CHCIM(UIHUAT PUCK HA BCSKA IMMO3UIINS, MHBECTUIIHOHHUST
noptdeitn Ha poHga ce nuBepcudUIIIpa IO eMUTCHTH, (PMHAHCOBH HHCTPYMEHTH, TPOIBIDKUTEITHOCT
u Banyta. [Ipu naBectupane Ha cpencrara Ha ponna, ,,[10/] — beaeme” A/l cinenBa akTuBHA
WHBECTHUIIMOHHA CTpaTerus, 0a3upaHa Ha ITbIHOICHHO U3MO0J3BaHE HA HMHCTPYMEHTHUTE, ThPTryBaH!
IJIaBHO Ha OBATapckusi GUHAHCOB Taszap. B KOHKPETEH I1aH HerOBUTE aKTHBH MOTaT J1a ce
WHBECTUPAT B AbPKaBHU IICHHU KHUXKA, OOIIMHCKN OOIUTallii, KOPIOPATUBHU OOJIMTaIlH, UTTOTCUYHU
00JMTanyy ¥ IPYTH aKTUBY ¢ (PUKCUPAH WIIH TIJIaBAIll JOXO/, aKI[UH, JISJI0BE U APYTH (PUHAHCOBH
WHCTPYMEHTH MPU YMEPEHO HUBO HA pUCK. HBECTUIIMOHHUTE 11e7TK Ha (POHA CE IMOCTUTAT Ype3
KOMOWHHpAHE Ha CUTYPHOCTTA HA MHBECTUIIMUTE B IICHHU KHMXKA ¢ (PUKCUPAH JOXO]] C MO-BUCOKATa
OuYaKBaHa JJOXOJHOCT OT MHBECTUIIMUTE B aKLIMU Ha MyOIUYHH apyxecTBa. 300pbT HA KOHKPETHUTE
€MHCHH LICHHH KHUXa CE OCBIICCTBSABA B 3aBUCHMOCT OT KJlaca aKTHBH ChIVIACHO Pa3IMYHU KPUTEPHH.

Ot apyra cTpaHa, HOpMAaTUBHUTE U3MCKBAHUSI 3 CIIa3BaHE HA MPUHIIMITUTE HA HAJICKIHOCT,
JUKBUTHOCT, JOXOJHOCT U IUBEepcU(UKALIMS HANaraT MOAXOABT MpHU yIpaBiIeHUE HA aKTUBUTE HA
®oHja 1a 6b/1e BB BUCOKA CTEIIEH KOHCEPBATUBEH U J1a OMPeEeliss OTHOCUTEIHO HUCHK PUCKOB
npodun Ha HeroBus noprdein ot uHBecTuMu. HopmaTuBHaTa ypenda nocTaBsi KAUYECTBEHU U
KOJIMUECTBEHU M3UCKBAHUA KbM CTPYKTyparta Ha noptdeiina Ha poHga B cJIeIHUTE OCHOBHU
HaIpaBJICHUS:

¢ PCTIIaMCHTHPAHC HA KJIACOBETC OT (I)I/IHaHCOBI/I HHCTPYMCHTH,

e HajaraHe Ha OTPaHUYEHMS 3a pa3Mepa Ha Cpe/cTBaTa, KOUTO MOTrar Jja ObJaT BlIaraHu B
pa3IUYHU UHCTPYMEHTH,

¢ JIMMUTHUPAHC HA CKCIIO3UIHUHUTC KbM EMHUTCHTH U KOHTPAIrCHTH.

B ycnoBusara na BomatuiHu ¢doumgoBu mnazapu ,I10/-bereme” AJl ce ctpemu na cneasa
OCHOBHATa 11eJ1, KOSTO € 3aIMcaHa B MHBECTUIIMOHHATA TOJUTHKA Ha YIIPaBISIBAHUTE OT HETO (POH/I0BE
3a JIOIMBJIHUTEIIHO MEHCUOHHO OCUTYpsIBaHE, a UMEHHO: OCHUTYpSIBaHE Ha ONTHMAJIHO CHOTHOIIEHHE
PHUCK/BB3BPAILIaEMOCT Ha HMHBECTULMUTE B mopTdeitnute Ha (oHAoBeTe, upe3 aAuBepcuUKaLUS U
Cra3BaHe Ha OrpaHMYEHMATA, IPEIBUICHN B 3aKOHA, BHTPELIHUTE IPAaBUiIa U MPOLEAYPH, ACHCTBAIIH B
JIpYKECTBOTO
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III. HuBecTHnHOHeH MopTdeiin n 6anancoBu akTueH Ha ,,[IIIP — bbaeme*

[Tpunoxenune Ne 2

Cmpyxmypa na uneecmuyuonnus nopmeetin va ,, INN® — bvoewe” kom 31.12.2025 2.

50.94%

B AKuuun, npasa, AA/10BE

m ALK

m KopnopaTtueHu obaurauuum
MHBECTUUMOHHU UMOTH

M [NapuyHu cpeacTea

M B3emaHuA

Hzmounuxk: I10] — Fvoewe “ A/l

3abenescka: [locouenume pezynmamu HAMAM NO HEOOXOOUMOCH 8PB3KA € OBOCUU PE3YTMATNU.

B kpas Ha 2025 r. OCHOBHO T€TJIO B HHBECTHUIMOHHUAT mopTdeiin Ha , [I[1D-bpreme” 3aemar
aKIMuTe, TIpaBaTa U BapaHTUTE ¢ o0mo Terio - 50.94 %. B kopnopatuBHM 0OJMranuu, NpueTy 3a
THProBHUSl Ha peryjiupaH Ma3ap Ha IIEHHU KHUXKa ca uHBectupanu 28.82 % ot akrtusure Ha ,,[1[1D-
boueme”, a B JILUK — 8,73 %. aBecTulIMUTE B MUHBECTUIIMOHHN UMOTH ca B pa3mep Ha 1 309 xui. nB. u
npezcrasisBar 2.36 % ot 6anancoBuTe akTUBU Ha ¢poHa. CpeacTpara 1o pasIuialiaTeIHUTe CMETKH ca
B pa3Mep Ha 2 375 xui. nB., koeTo € 4.29 % OoT akTUBUTE U B KPAaTKOCPOUYHU B3EMaHMsI B pa3Mep Ha 2
693 xwui. nB. 4.86 % oT akTHBUTE Ha (OHJA.

banancosure aktuBu Ha , I II1D-bbaeme” kem 30.12.2025 1. ca B pasmep Ha 55 381 xuit. sB.
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IV. Hernn axktuBu Ha ,,JIpodgecuonaen neacuonen ¢pona — boaeme”

Ksm 30.12.2025 1. HetHuTe aktuBy Ha , IIIID — braeme” ca Ha croitHocT 55 302 Xui. nB., a B
Kpas Ha mpeaxoaHus ordeTeH nepuoy (31.12.2024 r.) ca 6unu 47 518 Xui1. JB., KOETO TPEICTaBIIsABa
HapactBane ¢ 16.38%. Ha ma3zapa cnopen nanau Ha Komucusara 3a ¢uHaHCOB Ha/A30p 3a ChOTBETHUSA
MIEPHUOJ] € OTUETEHO yBEIIMUCHUE HA HETHUTE aKTHBU 3a BCUYKHU mpodecronanau Goumose ¢ 235 781
XWJB., win  13.41%. (HampaBenuTe n3uncienus ca Ha 6a3a nanau ot KOH 3a nenus ocurypurenex

nasap).

ITpunoxxenune Ne 3

Hemnu axmusu na ,, [111®D — bvoewe” 3a nepuooa 2021 2.-2025 e.

47518
40883
. 39487 I

2021 2022 2023 2024 2025

Hszmounux” I1O/]-bvoewe A/l

3abenesrcka: [locmuenamume pe3yimamu HAMAM 1O HEOOXOOUMOCH 8Pb3KA ¢ DbOewu pe3yamamu.
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V. Bpoii Ha ocurypeHuTe JIUIA U CPEAEH pa3Mep HA HATPYNAHUTE CPeACTBA

Kem 31.12.2025 r. B ,llpodecnonanen nencuoHen ¢oun — bbaeme” ca ocurypeHu 3a
JOTBJIHUTENHA TTeHcus 15 132 nmia, 10KaTo B Kpas MPeax0oIHUs OTYETEH EPHO]T TEXHUAT Opoi e O
14 596 nuna.

C 536 nuua e yBeIMYEHUETO UM 3a €[Ha rojiMHa. Te3u JaHHu oTpa3siBaT HapacTBaHe ¢ 3.67%.
YBenudeHneTo Ha maszapa crnopea nanau Ha Komucusra 3a GuHaHCOB HA30p 3a CHOTBETHUS MEPHO]] €
¢ 4 244.6p. wnu 1.28%. (Hanpagenume uzuucnenus ca na oaza oannu om KOH 3a yenus ocucypumenen
nasap).

[Tpunoxenne Ne 4

Ocueypenu nuya 6 “IIIIDP-bvoewe "3a nepuooa 2021 2.-2025e.

' ' . '

2021 2022 2023 2024 2025

Wztounuk: ,,J[I0/-braeme” AJ]

3abeneorcka: [locmuenamume pe3yimamu HAMAM 1O HEOOXOOUMOCH 6Pb3KA ¢ ObOewu pe3yamanu.
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IIpunoxxenne Ne 5

IIazapen nsi1 Ha IIIID o Opost Ha ocUrypeHUTe B TAX JIMLA
kbM 30.12.2025 1.

1o
"TIEHCHOHHOOCHI YPH
TEJIEH HHCTHUTVYT"
2.72%
IO "TOIIMHA"

"[TTI® - BhJIEIE" 6.23%
450%

I "JAJUIBOIT: KUBOT ¥
3JIPABE"
1.74%

IO "JOBEPHUE"
24.15%

IO "UKB-CHUJIA"
9.13%

"TIII® OBB"

0,
7.10% IIII® "CBITIACHE"

12.06%

I "JICK-POTUHA"
BBJTAPHS" 17.23%
15.15%

M3rounnk: Komucus 3a puHaHCOB HAA30p

3abenesrcka: [locmuenamume pe3yrmamu HAMAmM no HeOOXOOUMOCH! 8Pb3KA ¢ DbOewU pe3yaImani.

Cnopen nannu ot Komucusita 3a prHaHCOB Ha/130p Ma3apHUAT A4 10 OpOsl HA OCUTYPEHUTE JUIa
Ha ,JIpodecnonanen nencnonen Gpona — bbaerie” e HapacHan B cpaBHeHUe ¢ 2024 1. ¢ 0.11 npoueHTHH
IIyHKTA.

[Tpunoxenue Ne 6

IHazapen asi Ha ,,IIIIPO-bbaeme” IMa3apen asa Ha ,,[IIIPO-bbaeme”
kbM 30.12.2025r. kbM 31.12.2024 1.
4.50 % 4.39 %

W3tounux: Komucus 3a puHAHCOB Hag30p

3abenesrcka: [locmuenamume pe3yimamu HAMAM N0 HEOOXOOUMOCH 8Pb3KA ¢ ObOewu pe3yImamu.
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Cpenen pa3Mep Ha HaTpyHaHHTE CPEACTBA HAa €IHO OCHTypeHo Jyuie B ,IIpodecronaneHn
neHcuoHeH (oup - bpaenie" kpm 30.12.2025 1. € 3 745.01 51B., kato ce otunta pbeT ¢ 406.65 B, cripsiMO
31.12.2024 r. e 3 338.36 xB.

ITpunoxenue Ne 7

Cpeoen pazmep™ na nampynanume cpedcmea Ha eOHo ocucypero auye 6 ,, [111D-bvoewe”

(n8.)

...................................... FoauHa, meceu| 2024 2025

e e 12 1 2 3 4 5 6 7 8 9 10 11 12
"MN® - BAELWE" 3338.36; 3331.64] 3387.64] 341238 3436.01} 3410.22 3465.09] 3482.17] 3487.18{ 3560.32; 360341 362483 374501
nne 5426.30; 5495.20; 5521.66; 5474.05{ 552299 5618.94; 5707.74; 5744.08, 5795.38; 5897.65( 5991.42; 597728, 6068.07

3abenexku:

*NHAaVBNaYanHWST pa3mep Ha HaTpyraHuTe cpeAcTea No NapTManNTe Ha OCUTYPEeHUTE Nl Bapupa B LLMPOKM MPaHNLM 1 3aBUCK OT MHOXECTBO (hakTopy KaTo: MPOABLIDKUTENHOCTTA Ha
OCUIYPUTENHUSA NEPVOA; OCUTYpUTENHATA BHOCKA W OCUTYPUTENHUSI AOXO/; PEAOBHOTO NOCTbNBaHE Ha BHOCKMTE BbB POHAA; yAbpXKaHWTe Takcu; NocTUrHaTaTa JOXOAHOCT 1 Ap. 3a noseye
nHdopmaums Bx. Tabnuua Ne5.1-M.

** Mpu U34nMCNaABaHETO Ha CPEAHUS pa3Mep Ha HaTpynaHUTe CPeACTBa Ha eAHO OCUTYPEHO NMULE HE ca BKIOYEHM nuua no § 46, an.1 o1 N3P Ha KCO, no 4inTto naptmam Hama nocTbnunm
Ccpeactea KbM Kpad Ha CbOTBETHUA Mecel,.

Hzmounux: Komucus 3a ¢punancos naosop

3abeneacka: locmuenamume pezynimamu 3a ynpasnasarnume om ,,I10/] — Bvoewe ™ A/ ponoose usamam no Heobxooumocm 6pwv3ka ¢ bvoewu
pesyimanu.

VI. IlosmuTHKA 110 ynpaBJIeHUE HA PUCKA

ITpe3 2026 r. ocHOBHUTE 1€ Ha (OHJA ca Ja MPOIBILKHU M3TPaKAAHETO Ha T0OOpH CTaHAAPTH
P MHBECTHIIMOHHATA IIOJUTHKA, KAaTO C€ Cla3BaT NPUHLMIIATE HAa HAAEKAHOCT, JIMKBUIHOCT,
JIOXOJTHOCT U AuBepcuukanusi. PbKOBOACTBOTO Ha JAPYKECTBOTO NMPOABKAaBa JOOPUTE MPAKTUKU 32
IPOBEXJAAHE Ha PETyJSIPHU 3aceaHusl U U3BBbHPEIHU 3acenaHus Ha KomuTeTa mo MHBECTUIIMU U Ha
Komutera nmo ymnpapieHHe Ha pucKa 3a 3all03HAaBaHE C Ia3apHaTa CUTyallus M B3e€MaHE Ha CIICIIHU
pelIeHNs U MEpKH, B cllydail ye oOcTosTencTBara ru Hanarar. [IpogbixkaBa NOCTOSIHEH MOHUTOPUHT
BBPXY HH(OpMAIMOHHATA 00€3[1eYeHOCT Ha MHBECTULIMOHHATA IeHHOCT B [lpy’KecTBOTO (M3IOI3BAHUTE
U3TOYHHUIIM Ha WHGPOpPMalUs 3a ChCTOSHUETO M JAWHAMHKaTa Ha ()UHAHCOBUTE IMa3apH) U IpH
HEOOXOIMMOCT TpeArpueMaHe Ha JEHCTBHs 3a HEeMHOTO mojoOpsBane. Ilpensua ouakBaHusATa 3a
YBEJIMUYABAaHETO HA BOJIATUIIHOCTTA HA KaNMTAJIOBUTE Ma3apy € Bb3MOXKHO U aKTMBHO YIIpaBJIICHHE Ha
noprdeinure Ha QOHIOBETE C 1€ MUHUMH3MpPAHE Ha PUCKOBETE M 3ala3BaHE Ha JOXOJHOCTTa Ha
aktuBute. [lpoabikaBa HENpeKbCHATHS MOHUTOPUMHI Ha HOBHHMTE 3a KallMUTaJIOBHUTE Ma3apu,
NefCTBUATA Ha 3aKOHOAATEIHUTE U PETYJIATOPHUTE OpraHu, Ha EHTPaIHUTE OaHKU U JIp. UHCTUTYLINH,
CBBbp3aHU C MHBECTULIMOHHATA JEHHOCT Ha MEHCUOHHOOCUTYPUTEIHHUTE JpYyKecTBa B cTpaHara. [Ipe3
cle[BaniaTa roquHa ca Bb3MOXKHH [TPOMSIHA HA OCHOBHM JIMXBEHU IIPOLIEHTH, CIIMBAHUSA U U3KYITyBaHUs
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Ha KOMIaHWH U U3TETJIsSIHE WK 00e3MeuaBane Ha AOMbIHUTEIHATA JIMKBUIHOCT OT CTPaHa Ha IEHTPAIHU
0aHKM, KOETO HECBMHEHO WIE CE€ OTpa3y Ha KaIUTAJIOBUTE Ma3apu. B Ta3u Bpb3Ka € HAJOKUTEIHO
OpPTaHW3UPAHETO HA Cpely ¢ MOPTHOINO MEHUDKBPUTE HA KOJIEKTUBHUTE MHBECTULIMOHHU CXEMHU, B
YUUTO JSJI0OBE/aKIMKM ca UHBECTUPaHH akTUBU Ha POHJOBETe, yHpaBisiBaHU OT Jpy>KecTBOTO, C 1iel
OCHUTypsIBAHE Ha CBOEBpPEMEHHa HH(OpMalMs 32 ChCTOSHUETO Ha MOPTQEuTe Ha TE3U CXEMHU B
KpatkocpoueH IiaH. Kakto mpe3 2025 r., taka u npe3 2026 T. IpyKECTBOTO 1€ MPOABIKU C
MIPOBEXKAAHETO HA CPEILIU C U3MBIHUTEIHUTE W/WIN (UHAHCOBHU JUPEKTOPU HA KOMIIAHUHTE, B KOUTO
donnosere Ha ,,I[10/I-bbaeme” AJl ca nuaBeCTHpAIH.

[Ipe3 2026 r. puck MEHWKMBHTA Ha APYXKECTBOTO 1€ MPOIBIKHU Jla MOIbPHKA HEMPEKbCHAT
MOHHMTOPHHT Ha Ia3apHUsl PUCK Ype3 CIeJeHE Ha JUHAMUKaTa Ha OCHOBHUTE U Ia3apHUTE JIMXBEHU
IIPOLIEHTH, U U3BBHPILIBAHE HA aHAIM3 U OLICHKA 3a TAXHOTO BIIMSHUE BbPXY ABITOBUTE UHCTPYMEHTH,
BKIIIOYEHH B mopTdeiinure Ha QonmoBere, ympasnsBanu ot ,I10/-bereme” AJ. Ilpombmxu u
MOHHUTOPHHTA 32 CTAOMIIHOCTTA Ha OaHKOBAaTa CHCTEMa KaTo ISJI0 M Ha OaHKUTE, B KOUTO J[pykecTBOTO
e nerno3upaiio cpenacrsa Ha MoHmOBETE, Upe3 aHAINU3 HA HOBMHH, (PMHAHCOBH OTYETH W MH(OpManun
(Toxnanu) OT HAA30PHH OPraHd, PEHTHHroBH areHuMd U 1p. OChLIECTBSBA C€ U HENPEKbCHAT
MOHHUTOPHUHT Ha KPEAUTHUTE PEUTHUHTH Ha TbpXKaBU, OAHKH U €MUTEHTH Ha OOJUraluu 1 He3abaBHO
uH(pOopMUpaHe HAa UHBECTUIIMOHHUS KOHCYJTAaHT IPU YCTAHOBSIBAHE HA HETaTUBHA MPOMSHA B TEXHUTE
PEUTHUHTH.

LITID-bpaemnie" € n37105KeH Ha CIICTHUTE BUOBE PUCK IPHU ONIEPAIIUUTE CH ¢ PUHAHCOBU aKTHUBU:

1. ITazapewn;

2. JIuxBeH;

3. Banyren;

4. IlenoBwu;

5. KpeauteH — KOHTpareHTeH, CeThIMEHT PUCK U HMHBECTUIIMOHEH KPEAUTEH PHCK;

6. OnepaTuBEH — PUCK OT MEpPCOHANA, TEXHUUYECKH PUCK, PUCK OT (PU3MUECKO BMEIIATEIICTBO U
PHCK OT 0OKpBIKaBalara cpea;

7. JInkBuAeH;

8. Puck ot KOHIEHTpalus.

IIpe3 2026 r. ocHOBHUTE 1€y Ha (OHJIA ca Jla MPOIBJIKU U3TPaKIaHETO Ha 100pU CTaHJapTH
IpY MHBECTHIIMOHHATa MOJUTHKA, KAaTo C€ cCla3BaT NPHUHLMIIUTE HAa HAAEKAHOCT, JHMKBUIHOCT,
JOXOJHOCT U auBepcuukanus. PbKOBOJCTBOTO Ha JPY>KECTBOTO MPOABIKABA JOOPUTE MPAKTHKH 3a
IIPOBEXAAHE Ha PETYJSIPHU 3aceJaHus U U3BBHPENHHU 3acenaHus Ha KoMuTeTa mo MHBECTUIIMU U Ha
KomuteTa 1o ympasieHHE Ha pUCKa 3a 3all03HABAHE C Ia3apHAaTa CUTyallus M B3€MaHE Ha CIICLIHU
peleHns U MEepKH, B ciiydyail ye obcrosiTencTBara ru Hanarat. [IpoabikaBa MOCTOSIHEH MOHUTOPUHT
BBpXY HH(OpMaIlMOHHATa 00€3MeUeHOCT Ha MHBECTUIIMOHHATA IeHHOCT B [lpy»KecTBOTO (M3MOI3BAHUTE
M3TOYHHULIM Ha HH(OpManMs 3a ChCTOSHMETO U JMHAMHKaTa Ha (UMHAHCOBHUTE Ma3apu) U MpHU
HEOOXOUMOCT MpelINpHeMaHe Ha JeWCTBUA 3a HEWHOTO monoOpsiBane. [IpeaBua odakBaHuATa 3a
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YBEJIMUABAHETO HA BOJIATUITHOCTTA HA KANTUTAJIOBUTE MMa3apy € BH3MOXKHO U aKTUBHO YIIPaBJIICHHUE Ha
noprdeiinure Ha QOHIOBETE C IeT MUHUMH3UPAHEe Ha PUCKOBETE M 3ala3BaHE HA JOXOJHOCTTA Ha
aktuBure. [IpoabnDkaBa HENPEKbCHATHS MOHUTOPUHT HAa HOBHHHTE 3a KallMTAJIOBUTE Ia3apH,
NEeHCTBUATA Ha 3aKOHOAATEIHUTE U PETYJIaTOPHUTE OpraHu, Ha HEHTPaIHUTE OaHKU U . UHCTUTYLIUH,
CBBbP3aHU C MHBECTULIMOHHATA JCHHOCT Ha MEHCUOHHOOCUTYPUTEIHHUTE JpyKecTBa B cTpaHara. [Ipe3
cleqBamiaTa roJuHa ca Bb3MOKHH [TPOMSHA HAa OCHOBHH JIMXBEHU MPOLIEHTH, CIIMBAHUS U U3KYITyBaHUS
Ha KOMIIAHUH U U3TETIIHE WK o0e3leyaBaHe Ha JOMbJIHUTEIHATA TUKBUIHOCT OT CTpaHa Ha EHTPaTHU
0aHKH, KOETO HEChMHEHO IIIe Ce OTpa3y Ha KamUTAIIOBUTE Ma3apu. B Ta3u Bpb3Ka € HAJOKUTEIHO
OpPTaHM3UPAHETO HA Cpelu ¢ MOPTHOIMO MEHUDKBPUTE HA KOJEKTUBHUTE WHBECTHIIMOHHU CXEMH, B
YUHUTO JSUIOBE/AKIIMU Ca WHBECTUPAaHM akTHBH Ha DoHAOBETe, ympaBisBaHU OT J[pyX,ecTBOTO, C 1em
OCHTYpsIBAHE Ha CBOEBpPEMEHHA WH(OpMAIHS 32 CHCTOSHUETO Ha MOPTQEHIUTE HA TE3W CXEMHU B
KpatkocpoueH 1utaH. Kakto mpe3 2025 r., taka u npe3 2026 r. apyXKeCTBOTO 1€ MPOIBIDKUA C
MPOBEXKIAHETO HA CPEIU C U3MBIHUTEIHUTE W/WIN (UHAHCOBU JUPEKTOPH HA KOMIIAHUHUTE, B KOUTO
dongosere Ha ,,[10/[-bbueme” AJl ca nHBECTUpAIIH.

Ho—nonpo6Ha I/IH(1)OpMaI_II/I${ OTHOCHO BHUAOBETC PUCK € OTpa3€Ha B I'OAUIITHHA (1)I/IH8.HCOB OTYCT
Ha ICHCUOHHUA CI)OHI[.

VII. [JeiictBusi Ha ¢oHIa B 06J1aCTTa HA HAYYHOM3CJIE]0BATEJICKATA U Pa3BOiiHA IeifHOCT

ITpe3 2025 r. hoHABT HE € npeAnpueMan JeicTBUS B 00JacTTa Ha HAyYHOU3CIIE0BaTEICKaTa U
pa3BOMHA IEMHOCT.

VIII. Kinonose na ,,JIOA-bbaeme” A/l

[TeHCMOHHOOCUTYPUTETHOTO JPYKECTBO U HErOBUTE (DOHAOBE HAMAT PETUCTPUPAHU KIIOHOBE B
CTpaHaTa WIn 4yXOUHa.

CeieBpeMEeHHO B HOBaTa ThproBcka mnonutuka, [1OJ/l-bbaeme rmuranupa pa yBeaudu
THPTOBCKaTa CHU CTPYKTypa 4upe3 HaeMaHe Ha HOBHU ,,MOOWIHHU® CIYKUTEIU Ha TPYJOB JIOTOBOP B
pa3IMYHU TPAIOBE B CTpaHaTa, KOMTO J1a OCBIIECTBSABAT, KAKTO JEHHOCTUTE IO MPUBJIMYAHE HA HOBU
KITMEHTH, TaKa U TI0 00CTY»KBAaHETO Ha CHIECTBYBAIINTE KJIMEHTUTE HA KOMITAHUATA.

IX. Hemarepuannu pecypeu Ha ,,IIII®D — bbaeme*

,JIpodecnonanen neHcuoHeH (o — bpaemnie” He mpuTexaBa HEeMaTEepUATHN aKTUBH KbM
31.12.2025 r.
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X. Bpaemo paspurue Ha ,,[IIIP — bbaeme*

[Ipe3 2026 romuaa GOHIBT 1€ MPOIBIDKH J1a IPEANIPUEMa CTPATETHIECKH CTHITKH 32
MOBHUIIIAaBaHE HA KOHKYPEHTOCIIOCOOHOCTTA U Ma3apHuTe cu mo3unu. Ille ce pabotu 3a mogoOpsiBane
Ha (UHAHCOBATA KYITypa U HHPOPMHUPAHOCTTA HA KIIMEHTHUTE, KaTO 110 TO3W HAYHH IIC 3aCHIUM
npuBbp3aHocTTa KbM Opanaa ,,I10/] — bpaeme™.

[Ipe3 2026 roguua 1ie NpoabKUM Jia TTOBUIIIaBaMe U3MCKBAHMATA CU KbM JEHHOCTTA Ha
OCHUTYPUTEITHHUTE MOCPETHUIIH C eI [T0-T00pHU pe3yaTaTH MPH MPUBIHMYAHETO U 33IbPKAHETO HA
ocurypenu juna. llle npoabkuM opraHu3anusaTa ¥ MPOBEKIAHETO Ha OCBEIOMUTEIIHA KaMIIaHUH C
OCHUTYPEHHUTE JIUIIA U padOTOMATEIH C SICHU PA3sICHECHHsI OTHOCHO MpaBaTa U Bb3MOKHOCTHTE T10

donna.

[Tpe3 2026 ronuHa 111e TPOIABIKUAM Ja Mpuiiarame T00pu CTaHIapTH B MHBECTUITMOHHATA
MOJINTHUKA TIPU CIIa3BaHEe HAa MPHUHIMITUTE HA HAJICKTHOCT, IMKBUIHOCT, JJOXOTHOCT U
muBepcudukanys. llle caenum TUKBUAHOCTTa HA HHCTPYMEHTHUTE, TUHAMHUKATa HA OCHOBHUTE U
na3apHUTE JTMXBEHU MPOLEHTH U BIUSHUETO UM BbPXY IBJITOBUTE HHCTPYMEHTHU B opTdeinure Ha
OJIITO. [Tpu HEOOXOTUMOCT IIIe HHBECTHPAME OCTHITBAIIUTE CPEIICTBA PEANMHO B JIMKBUIHH
aKTHBH C IIEJI TOCPEIIaHe Ha HEOOMYAHM (M3BBHPEIHN) U3XOSAIIM MApUYHHU TTOTOIM U OTpaHUYaBaHE
Ha Ma3apHUS PUCK.

BbB Bpb3ka ¢ npuckeanHaBaneTo Ha PenyOnuka bearapus kbM eBpo3oHaTa U BbBEXKIAHETO Ha
eBpoto ot 1 stayapu 2026 1., GOHABT I TPOABIKA MEPKUTE 3a IUIABEH PEXO0/] B OIEpaTUBHATA U
OTYEeTHATa ACWHOCT, BKIIOUUTEIHO aKTyaau3alus Ha BbTPEIIHU IPaBUIIa, CHCTEMU, U3BJICUCHUS U
KOMYHHUKAIUS C OCUTYpeHuTe Jiniia. KoHBepTHUpaHeTo 1 moCieBaioTo OTYUTAHE 1€ C€ U3BHPIIBAT
IIPU CTPUKTHO CIIa3BaHE HA HOPMAaTUBHUTE W3UCKBAHMS U TOI'BJIHUTEIIHA KOHTPOIHU MEXaHU3MHU 32
MUHUMU3UpaHe Ha onepaTuBHUs puck. O4akBa ce MPEMUHABAHETO KbM €BPO J1a ToA00pH
CBHIIOCTABUMOCTTA U MPO3PAYHOCTTA, MIPH 3alla3BaHe Ha KOHCEPBATUBHUSA MOAX0] KbM PHUCKA U
TuBepcuUKaIHATA.

Puck MEHMKMBHTBT 111€ MPOABIDKU HETIPEKbCHAT MOHUTOPHHT HA Na3apHUs PUCK Ype3
CJIe/ICHE Ha JJMHAMUKATa Ha OCHOBHUTE M MA3apHUTE JIMXBEHU MPOIIEHTH U OIICHKA Ha BIUSHUETO UM
BbpXY JBJITOBUTE HHCTPYMEHTH B noprdeiia Ha ponna. e ce mpoBex1a MOHUTOPUHT Ha
cTabMITHOCTTa Ha OaHKOBaTa cUcTeMa M Ha OaHKUTE, B KOUTO (OHIBT Bb3HAMEPSIBA Ja OTKPUE
JIETIO3UTH, Ype3 aHAJIN3 Ha HOBHHM, (PMHAHCOBH OTYETH ¥ JTOKJIAJAHW HA HAJ30PHH OPTaHU M PEUTUHTOBH
areHiuu. [lpu HeraTuBHa nNpoMsHa B KPEIUTHUTE PEHTHHTH HA AbP>KaBU, OaHKH U EMUTEHTH Ha
oOnuranuu 1e ce HHPopMHpa He3a0aBHO UHBECTULIMOHHUST KOHCYJTAHT.

['eomonmTyeckara oOCTaHOBKA OCTaBa ChIIECTBEH (hakTop 3a puHaHCOBUTE Tazapu. Crex
Jarara Ha ChCTaBsiHE Ha (PMHAHCOBUTE OTYETH HE Ca HACTBHIWIN CHIIECTBEHU CHOUTHUS C KOPUTHPALI]
XapakTep, KOUTO CIIe/IBa Jla CE OTYETaT MM OITOBECTAT B MPEJACTaBeHUS (DHHAHCOB OTYET, OCBEH
ecKamaIusaTa Ha BOeHHUs! KOHMIHUKT B biinskust u3tok, cBbp3a ¢ Upan, B Hauanoto Ha M. MapT 2026 T.
KbM MOMeHTa KOH(DIUKTHT BIUsiE BbPXY Ma3apuUTe Uype3 MOBHILIEHUE HA IEHUTE Ha eHePTUHHUTE
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CYPOBHMHHM U 3aTPYIHEHUS B TPAHCIIOPTA M JOCTABKUTE, KOGTO MOKE J1a YBEINYH HH(DIAIIMOHHUS
HATHCK U pa3xo/iuTe Ha Ou3Heca.

K®sM MomeHTa (1)OHI[T>T HAMa IPEKU €KCIIO3UIHH, CBBP3aHU C KOHTpPArc¢HTHU OT 3aCCIrHAaTHA
PCruoH, HO € U3JIOKCH Ha KOCBCHH PUCKOBEC OT IMMOBUIICHA BOJIATUJIIHOCT U IIPOMCHH B OLICHKUTC HaA
(bHHaHCOBI/I HHCTPYMCHTH, KAKTO XU OT USMCHCHUA B JIMXBCHATa Cpcaa u I/IH(i)J'IaLII/IOHHI/ITe O4YaKBaHU.
(DOHI[T;T e MPOABJIZKHA Jia CIICAN PA3BUTHUCTO HA Ma3apUTC U [1a IIpujiara MCPKHU 3a OrpaHnvdaBaHC Ha
pucka C'bO6pa3HO HWHBCCTHIIMOHHATA IMOJIMTUKA U HOPMATUBHUTEC OrPpaHUYCHUA.

XI. lonbanuteana udgopmanus no 4i. 1871 u 4. 247 ot ThproBckus 3aK0H, KAKTO U BbB
BPb3Ka C Pa3KPUBAHETO HA KOHQJIMKT HA HHTEepecu

(DOHI[LT HE IIpUTCI)KaBa coOCTBEHU AKIIHNH.

Unenosere Ha CbBeTa Ha JUPEKTOPHUTE HAMAT MPaBO Ja MpUA0OMBAT aKIMKU U OOJMUTallUU Ha
donma.

UnenoBere Ha ChBeTa Ha JUPEKTOPUTE UMAT CICAHUTE y4acTHsl B JPYTH JPY>KECTBA KaTo
HEOTPAaHUYEHO OTTOBOPHU CHAPYKHUIM, IPUTEKABAT OBeUe OT 25 % OT KanuTaia Ha Ipyro ThProBCKO
JIPYKECTBO U y4acCTUs B YHIPABJICHUETO HA JIPYTH APYKECTBA WIM KOOIEPALMU KAaTO MPOKYPUCTH,
YIIPABUTENM WU YWICHOBE HA ChbBETH:

e  Munko XpucrtoB ['epKUKOB — ChAPYKHHUK, TpuTexkanan] 33.3% oT kanuTana
Ha ,,Xemyc UuBectmbuTc” OO/] (wien Ha CJl ot 21.05.2025 1.)

e Tpudon I'enyeB ['pyneB — cpapykHUK, npurexasan] 50 % oT kanuTaia Ha
Eneprus KOMIT OO/{

e Jlwobomup IlanueB MytadguueB — cChIpyX)HUK, nputexasam; 50 % ot
kanutana Ha TUJI Tpetiguar OO/]

Ocrananute uneHoBe Ha CbBeTa Ha nupekropute Ha ,, IO/ — bpaeme® A/l - Aunpeit Unues
[loroB u Tomop AHnpeeB JIUIOB HIMAT y4acTHsl B IPYTH JPYKECTBA KATO HEOTPAHUYEHO OTTOBOPHU
CBHAPYKHUIM, HE TIPUTEKABAT MOBeYE OT 25 % OT KamuTana Ha JAPYTro ThPrOBCKO APYXKECTBO W HAMAT
y4acTHsl B YNPABICHUETO Ha JAPYTH JIPYKECTBA WJIM KOOTEpAIlUU KaTO MPOKYPUCTH, YIPABUTEIHN WU
YJICHOBE HA CHhBETH.

[Tpe3 rogunara uneHoBete Ha ChBETa HA TUPEKTOPHUTE HE Ca CKIIFOYBAIU I0roBopH 1o wi. 2400
ot T3.

Unenosere Ha ChBeTa HA AUPEKTOPUTE MOTydaBaT Bb3HarpaxiaeHuero cu ot ,,[10/1 braeme*

Al

Unenosere Ha ChbBeTa Ha JUPEKTOPUTEC, KaKTO M CBBP3aHUTC C TAX JIMIAa HAMAT CKIIOYCHH
J0roBOpHU C CbOHI[a, HU3BBH CTAaHAAPTHUTEC JOTOBOPH 3a ICHCHUOHHO OCUTYPSABAaHEC.
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“IMPO®ECUOHAJIEH TEHCUOHEH ®OH/I-bBJIEIIE”

XII. Ch0uTHSs cjiex narara, KbM KOSITO € U3rOTBeH (PUHAHCOBHS OTYET

Crnen nmarata, KbM KOATO € M3roTBeH (puHaHcoBus oTdeT Ha II[ID-bpaeme He ca HacThIIUIN
CBIIECTBEHU CHOUTHS C KOPUTHPAIIl W/WIJIM HE KOPUTHPAIIl XapaKTep, KOUTO CIIJBa J1a CE OTYETAT WM

OIIOBECTAT B HEI'O.
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JIOKNIA/ZL HA HE3ABUCMMUTE OZIMTOPM

Jo AkunoHepute
Ha MEHCUOHHO OCUT'YPUTEZIHO APYXXECTBO ,,bbAELLE“ A/
rp. Copus

JoKnaz oTHOCHO oguTa Ha (pMHaHCOBMSA OT4YeT
MHeHue

Hue u3Bbpmxme oamT Ha puHaHcoBmA oTyeT Ha MPOPECMOHANIEH NEHCMOHEH ®OHA - BbAELLE
(PoHaa), cbabprkaw, oTdyeT 3a (MHAHCOBOTO CbCTOSHME KbM 31 gekemBpu 2025 r. M oTyeT 3a
BCEOB6XBATHUA [0X04, OTYET 3a HETHMUTE AaKTUBM Ha Pa3rosIOKEHUE Ha OCUIYPEHUTE ML M OTYET 3a
napu4YHUTE NOTOLM 3a FroAMHaTa, 3aBbpLUBaLla Ha Ta3u AaTa, KakTo U NOACHUTE/IHUTE NPUJIONKEHUA KbM
(brHaHCOBMA OTYET, CbAbPKAWM CbllecTBEHA MHpOPMaUMs 3a cYyeToBoAHaTa MOJMTMKA M Apyra
NoACHUTENHAa MHpOPMaLMS.

Mo Hawe MHeHWe, MpUNoKEHUAT HDUHAHCOB OTYeT AaBa BAPHa M YeCTHa npejcTasa 3a (PMHAHCOBOTO
cbeToAHUe Ha QoHaa Kbm 31 aekemBpu 2025 . 1 3a HeroBute MHAHCOBU pe3yiTaTH OT AEMHOCTTA U
napuv4YHUTE My NOTOUM 3a rogMHaTa, 3aBbplUBaLla Ha Ta3u gata, B cboTBeTcTBME ¢ MCOO cyeToBOAHM
CcTaHAapTH, npueth oT EBponeiickus cbios (EC).

basa 3a n3pasaBaHe Ha MHeHHe

Hue m3BbpMXME HalMA OAUT B CbOTBETCTBME C MeAyHapoaHWTE OAMTOPCKM cTaHaapth (MOC).
HalwmnTe OTroBOPHOCTM CbIr/IaCcCHO Te3W CTaHAAapTU Ca OMMCaHW AOMbJIHMTENIHO B pa3gena OT HaluA
Aoknag ,,O0TroBopHOCTM Ha oaMTOpa 3a oAuTa Ha bMHaHCoBUA oTyeT. Hue cMe He3aBucMm oT OoHAa
B CbOTBETCTBME C MeXAayHapoaHMA eTUMYEH KOAEeKC Ha npodecruoHalHATE CYETOBOAMTENM
(BKAOUMTENHO MeXAyHapoaHM CTaHAAPTH 3a HE3aBMCUMMOCT) Ha CbBeTa 3a MeXAYHapOAHW CTaHAApTH
no etmka 3a cyetosoamtenn (Koaekca Ha CMCEC), NpMAOXMMKM MO OTHOLWEHME Ha OAUTU Ha
(pMHAHCOBMTE OTYETM Ha MNpPeAnpuATMA OT OBLLECTBEH WHTEpeC, 3aeAHO C €TUYHMTE MU3UCKBAHMS,
NPUJIOXKMMM MO OTHOLLEHME HA OAWNTM Ha (PUHAHCOBUTE OTHETM Ha NPEeANpPUATMA OT 06LECTBEH MHTEpPEC
B bbarapua. Hue cblio Taka M3MbJHMXME M HALWKTE APYrM €TUYHM OTFOBOPHOCTU B CbOTBETCTBME C
Te3un usnckeaHma n Kogekca Ha CMCEC. Hue cuMTame, Yye OAMTOPCKMTE AOKasaTesiCTBa, MoJyvYeHU OT
Hac, ca AOCTaTb4YHM M YMECTHM, 3a Ja OCMIypsT 6a3a 3a HaeTo MHEHME.

Kniovosu OAUTOPCKH BBMNMPOCH

K/1040BM 0AUTOPCKM BBMPOCK Ca TE3M BbMNPOCH, KOMTO CbI/IACHO Hallata npodecmoHanHa npeLeHKa
ca 611 C Hal-roNsAMa 3HAYMMOCT MPU 0AMTa HA DMHAHCOBMA OTHET 3a TeKyLMA nepmos. Tesm BbnpocH
ca pasr/iejaHu KaTo 4YacT OT HalMsA OAUT Ha (DMHAHCOBMSA OTYET KaTo LA/I0 M GOPMMPAHETO Ha HaLLETO
MHEHME OTHOCHO HEro, KaTo HWE He MPeoCTaBAME OTAE/IHO MHEHWE OTHOCHO Te3M BbMPOCH.

Knio4oB ogMTOPCKM BBNPOC KaK To3M K/1l040B 0AMTOPCKMU BbNpoc 6ele
ajpecupaH npy NpoBeAeHUA OT HaC OAMT
»LlEHHM KHMXKa, OTYMTaHM no cnpasegnmea | 1o Bpeme Ha HalMA OAMT OAUTOPCKUTE HU

CTOMHOCT B ne4van6arta uau 3ary6ara (CCM3)“ npoueaypuv BKIKYMXa, 6€3 Ja ca orpaHUYEHN
Buxx noacHumenHu 6enexku 2.9 u 3.6. KbM 200UWHUSA | A0:

¢puHaHcos omdem - [lpernep, npoBepka Ha JOKYMEHTU U
Kbm 31 aekemepu 2025 r. PoHAa OTYMTA LIEHHM OLEHABaHe Ha ajeKBaTHOCTTa Ha

KHU}a, otumMtaHM no CCMN3 B Otyeta 3a
(dMHAHCOBOTO CHCTOAHUE B 06LY, pa3mep Ha 49 004
XWN. NeBa, KoeTo npeacTtasnsasa 88% ot Herosute
0o6wWm akTuBM (41 234 xun. nesa u 86 % ot obwmTe
aKTMBM KbM 31 aekemBpu 2024 r.)

NOUTHKMTE, npoueaypute u
CBbp3aHMTE C TAX  BbTPELUHM
KOHTPOJIU no npoueca Ha
onpejensHe Ha  CrnpaBej/iMBaTa
CTOMHOCT;

Te3an (PUHAHCOBM aKTMBM Ce pasriexzaar Kato

KNo4oB (DaKTOp 3a onpejensHe Ha pesyaTtaTute - AHa/M3M M ApYTM @HANMTUMYHM

npoueaypy  BbB  Bpb3Ka  CbC
CTPYKTypaTa M  CbCTaBa  Ha
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Kno4oB ogUTOPCKM BBNPOC

OT AenHocTTa Ha doHAa M 3a pa3mepa Ha HETHUTE

My aKTUBM.

OnpegensHeTo Ha crpaBef/MBaTa CTOMHOCT Ha
(1HaHCoBMTE aKTUBM Ce ba3upa B No-rosigmara cm
YacT Ha MasapHM JaHHM, KOMTO ca MOJIyYeHM OT
PasMyHM  NYGJMYHM  M3TOYHMLM MM 4pe3
npunaraHe Ha JpyruM OLUEHBbYHU MeToan M
TEXHUKM. MoBEYETO BXOAALLM AAaHHM 3a OLIEHKa ce
nosy4aBaT OT 6OPCOBM KOTMPOBKM Ha JIMKBUAEH
nasap. Korato o6aye TakMBa JaHHM He ca
pasnosaraemu, @doHAa M3Moa3Ba  PassIMYHM
NpeArnosioKeHMsA M NPUBIU3UTENIHM OLEHKM 3a
HYXAMTE HA OLEHBYHU METOAM, KOMTO CbabpKaT
onpejenieHa CTENEH Ha  HECUrypHOCT M
Cy6EKTMBU3BM.

OueHaBaHeTO Ha (PMHAHCOBMTE aKTMBU C€
M3BbPLUBA B CbOTBETCTBME C M3MCKBAHMATA Ha
MEHCMOHHOTO  3aKOHOAATENICTBO, BbTPELUHMTE
npaesuna 3a JenHocTTa Ha
NMEHCMOHHOOCUIYpPUTENTHOTO Apy:KecTBo M PoHaa
M u3uckBaHMATa Ha MCOO 13 OuyeHssaHe no
cnpasedsiusa cmolHocm.

Mopagn Te3n 06CTOATENCTBA, HME CUMTaMe, Ye
onpefensHeTo Ha CrnpaBeAa/iMBaTa CTOMHOCT Ha
LEHHUTE KHM¥Ka, oTyMTaHM no CCM3 e kaw4oB
OAUTOPCKMU BBRPOC.

ajpecupaH npu npoeegeHnUAa oT Hac oguUT

e

a

KaK TO3M K/1l040B 0AMTOPCKMU BbNpoc 6ele

noptdeina or (GMHAHCOBM aKTMBM,
otumtanm no CCI3, 3a aa ce oueHAT
puckoBeTe oT CblLECTBEHM
HenpaBWU/IHM OTYMTAHUS;

OueHka 1 nNpoBepKa 3a aleKBaTHOCT
7 nocnefoBaTesIHOCT Ha
npunaraHata ot PoHaa cyeToBOAHA
NMOJIMTMKA BbB BPb3Ka C OTYMTAHETO,
KiacuduKaumaTa U oLeHABaHETO Ha
(pMHaAHCOBMTE aKTMBM, OTUMTaHM MO
CCN3 ¢ orneg Ha nNpUNOKUMUTE
MC®O;

MonyyaBaHe Ha  NOTBbPAMTEJIHO
NUCMO OT 6GaHKata - noneuynTen u
paBHeHUE Ha noTBbpAEHUTE
HOMMHaIHaTa CTOMHOCT 7
Ko/Au4yectBa Mo Bugose (MHAHCOBM
aKTMBM C  OTYMTaHETO MM B
cYeToBOAHUTE permctpy Ha PoHaa
KbM 31 gekemepu 2025 r.;
CbnocraBsHe Ha OLEHKaTa Ha BCUYKM
(UHAHCOBM aKTMBM, OTYMTAHM MO
CCN3 u BKAOYEHM B nopTdeinaa Ha
®doHza no 60OpPCOBM KOTUPOBKM,
Ba/IMAHM KbM 31 gekemBpu 2025 T. ¢
ny6/M4YHO AOCTBMHM nasapHu
M3TOYHMUM U BONETUHM;

Mperneg 7 OLEHKa Ha
aJEeKBaTHOCTTA, nbJIHOTaTa U
YMECTHOCTTa Ha OmnoBecTABaHMATa
BbB (PMHAHCOBMA OTYET, B T.Y. M Ha
ornoBecCTABaHUATA BbB Bpb3Ka C
(UHAHCOBMTE aKTMBM, OTYMTaHM MO
ccns, BKJIIOYUTESTHO OTHOCHO
MepapxmMAtTa Ha  CrpaBeasIMBUTE
CTOMHOCTM.

Apyra nHdopmaumsa, pasiMyHa oT pMHAHCOBUA OTHET U OAUTOPCKUA AOKIAZ BbpPXY HEro

PbKOBOACTBOTO Ha MEHCMOHHOTO APYXECTBO HOCM OTFOBOPHOCT 3a ApyraTa uHdopmaums. Jpyrata
MHOPMALIMA ce CbCTOM OT A0K/IaZ 3a AeMHOCTTa, M3rOTBEH OT PbKOBOACTBOTO CbraacHo [NaBa ceama
OT 3aKOHa 3a CYETOBO/CTBOTO, HO HE BK/IOYBA (DMHAHCOBMA OTHET M HALUMA OAUTOPCKM AOKNAZ BbPXY
Hero.

HawweTo MHeHWe 0THOCHO (hMHAHCOBMSA OTHET He 06XBalla Apyrata MHpOpMaLMa M HUE He M3pa3siBame
KaKBaTo U Aa e hopMa Ha 3aK/IoYEHME 32 CUrYPHOCT OTHOCHO Hesl, OCBEH aKO HE € U3PMYHO NMOCOYEHO
B [IOKNaZla HM U [0 CTEMEHTA, 0 KOATO € NMOCOYEHO.

BbB Bpb3Ka C HaluMsa 0AMT Ha (PMHAHCOBMSA OTHET, HallaTa OTFOBOPHOCT CE€ CbCTOM B TOBA Aa NpoYeTem
Apyrata MHdopMaumMa 1 Mo TO3M HAYMH Aa NPELEHMM Aanu Tasu Apyra MHGhOPMaLMS € B CbLECTBEHO
HECBHOTBETCTBME C (PMHAHCOBUA OTYET MJ/IM C HALLMTE MO3HAHMSA, NPMAOBUTH MO BPpEME Ha 0AMTa, MM
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no APYr Ha4YMH M3reXAa 4a CbAbpiKa CbLIECTBEHO HENPABM/IHO AOoKAaABaHe. B caydal ye Ha 6asata
Ha pa6oTaTa, KOATO CMe M3BbLpLUMAM, HUE AOCTUIHEM [0 3aK/IloYEeHMEe, Ye € Ha/MLUE CbLIecTBeHO
HenpaBMW/IHO [OK/Ma/iBaHe B Tasu Apyra MHbOpMaLms, OT HacC Ce M3UCKBa Aa AOK1aZBame To3M (aKT.
HAamame KaKBo Aa [0KNaJBaMe B TOBa OTHOLLIEHME.

Jonb/IHUMe/IHU 8bNPOCU, KOUMO NOCMAsA 3a A0K/1ad8aHe 3aKOHbM 3a C4emos8odcmseomo

B fonbsiHEHWE Ha HalliMTe OTFOBOPHOCTU M AOKNaZBaHe cbrnacHo MOC, no oTHOWEHWE Ha AoKNaja 3a
JEeMHOCTTa, HME M3MbJHUMXME M MpoueaypuTe, A06aBeHW KbM M3MCKBaHUTEe no MOC, cbraacHo
,»YKa3aHWA OTHOCHO HOBM M pa3LUMPEHM OAMTOPCKM AOKNAAM U KOMYHMKaLMA OT CTpaHa Ha oauTopa” Ha
npodecuoHanHaTa oOpraHM3auMs Ha permcTpupaHuTe oamtopy B bBbarapua, MHCTUTYTA Ha
AnnNoMUpaHuTe ekcnept-cyetosoamtenun (MAEC)“. Tesn npoueaypu KacaaT NpoOBEPKM 3a HAJMUYMETO,
KaKTO M NPOBEPKM Ha hopMaTa M CbAbprKaHMETO Ha Tasu Apyra MHOpMaUMA C uen ga HM NoAnoMorHat
BbB (hOpMMPaHe Ha CTaHOBMLLE OTHOCHO TOBa Jasjiv Apyrata MHgopmaums BKJIlOYBa ONOBECTABAHMATA
WM JAOK/NaABaHMATa, nNpeaBuAeHM B Npunoxummte B bbarapusa, naBa ceama oT 3akoHa 3a
CYETOBOACTBOTO.

Cmarosuue 8b8 8pb3Ka ¢ 4. 37, an. 6 om 3aKkoHa 3a c4emosodcmaomo

Ha 6a3ata Ha M3BbpLUEHNTE NMpoLeaypH, HALLETO CTaHOBULLE €, Ye:

a) MHdbopmMauuaTa, BKAKOYEHA B JOK/1a4a 3a Ael‘;iHOCTTa 3a ¢MHaHCOBaTa rogmMHa, 3a KOATO € U3roTBEH
(PMHAHCOBMAT OTYET, CbOTBETCTBA Ha (PMHAHCOBMA OTYET.

6) JoknaabT 3a AeﬁHOCTTa € M3roTBeH B CbOTBETCTBME C M3MCKBaAHMATA Ha [NaBa cegMa OT 3aKoHa 3a
C4eToBOACTBOTO.

OTFOBOPHOCTH Ha PbKOBOACTBOTO U JZiMLlaTa, HaTOBapeHU C 06LI.I,O ynpaBJieHMe 3a CIJMHaHCOBMFl
oT4yeT

PbKOBOACTBOTO HAa MEHCMOHHOTO [APYMECTBO HOCKM OTFOBOPHOCT 3a M3rOTBAHETO W JOCTOBEPHOTO
npeacTaBsaHe Ha To3n PMHAHCOBUA OTYeT B cboTBeTCTBME C MCPO CcYEeTOBOAHM CTaHAAPTH, NPUETH OT
EC 1 3a TakaBa cucTeMa 3a BbTPELUEH KOHTPOJ, KaKBaTO pbKOBOACTBOTO ornpees KaTo HeobxoamMma
3a OCMrypsiBaHe M3roTBAHETO Ha (PMHAHCOBM OTHETU, KOMTO HE CbAbPXKAT CbLLECTBEHW HENPaBWMJIHM
OTYMTaHUSA, HE3ABMCMMO JajIM Ab/IKALLM CE Ha M3MaMa MK FpeLlKa.

Mpu M3roteBaAHe Ha HDMHAHCOBMA OTHYET PbKOBOACTBOTO HA NEHCMOHHOTO APYKECTBO HOCU OTFrOBOPHOCT
3a oleHABaHe cnocobHocTTa Ha PoHAa Aa NpoAb/XM Aa hYHKLMOHUPA KaTo AeMCTBallo npeanpusTue,
ONOBECTABaMKM, KOraTo TOBa € NPUJIOXKUMO, BbINPOCKU, CBbP3aHKU C NpeAnosIoKEHUETO 3a JeMCTBaLlo
npeanpuaTME U M3MNON3BAMKM CYETOBOAHATA 6a3a Ha OCHOBaTa Ha MpPeAno/IoKEHMETO 3a AEMCTBaLLO
npeanpuaTME, OCBEH aKO PbKOBO/CTBOTO He Bb3HaMepABa Aa Mkemaupa GoHa mau aa npeycTaHoBu
JeMHOCTTa MY, M/IM aKO PbKOBOACTBOTO Ha MpaKTMKa HAMA Apyra ajTepHaTMBa, OCBEH Aa MOCTbMM Mo
TO3M HaYMH.

J/lMuata, HaToBapeHM € 06uo yrnpasieHue (OAUTHMA KOMMTET Ha MEHCMOHHOTO APYKECTBO), HOCAT
OTrOBOPHOCT 3a OCbLIECTBABAHETO Ha HaA30p Haj npoueca no hMHaHCOBO oTuMTaHe Ha PoHga.

OTroBOpHOCTH Ha OAMTOPMUTE 3a 0AMTA HAa PUHAHCOBUA OTYET

HawwuTte uenu ca Aa noay4ynMm pasymMHa CTEMEH Ha CMIYPHOCT OTHOCHO TOBa Aasv (DMHAHCOBMA OTYET
KaTo LAI0 He CbAbpP)Ka CbLIECTBEHM HEMPABM/IHM OTUYMTAHMA, HE3ABUMCMMO AajIM AbJBKALM Ce Ha
M3MaMa WMAM Tpelika, U Aa M3A3aZeM OAMTOPCKM JOKNAaJ, KOMTO [a BK/OYBA HALIETO OAMTOPCKO
MHeHue. PasyMHaTa CTENEH Ha CMIYPHOCT € BUCOKA CTENEH HA CUIYPHOCT, HO HE € rapaHumsa, Ye oaumT,
M3BbPLUEH B CboTBETCTBME C MOC, BMHArM Lie paskpvBa CbLIECTBEHO HEMPABMUJIHO OTYUTAHE, KOraTo
TaKoBa CbllecTByBa. HenpaBuIHM OTYMTAHUA MOraT Aa Bb3HMKHAT B PE3YATAT Ha M3Mama MM rpelLlKka
M Ce CYMTAT 3a CbLIECTBEHM, aKo 6M MOr/10 pasyMHO [a Ce 04YaKBa, Y€ Te, CAaMOCTOATE/IHO M/IM KaTo
CbBKYMHOCT, 6MXa MO/ [ja OKaxKaT B/IMAHUE BbPXY MKOHOMMYECKMTE PELUEHMSA HAa MOTpeduTenmnTe,
B3eMaHM Bb3 OCHOBA Ha TO3U (PMHAHCOB OTYeT.
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Kato yacT ot oamta B cboTBeTcTBue ¢ MOC, HMe M3non3Bame npocecroHasiHa NpeLeHKa 1 3anassame
npodecroHaneH CKenTMLUM3bM Mo BpeMe Ha Lenus oguT. Hue cblyo Taka:

® UAEeHTUDMUUMPAME M OLEHABAME pPMCKOBETE OT CbLUECTBEHW HEMPaBM/IHA OTYMTAHUA BbB
(bMHAHCOBMA OTYET, HE3aBMCMMO [a/IM AbJiKallM CE€ Ha M3Mama MM rpellka, paspaboTBame u
M3MbJIHABAME OAMTOPCKWM MPOLEAYPU B OTrOBOP Ha TE3M PMCKOBE M MOJly4aBaMe OAMTOPCKM
[lOKa3aTesiCTBa, KOMTO Aa Ca AOCTaTbYHM M YMECTHM, 3a Ja OCUrypAT 6a3a 3a HALWETO MHEHME.
PUCKBT Aa He 6bAe PasKpMTO CbLLECTBEHO HEMPABUJIHO OTYMTAHE, KOETO € Pe3y/ITaT OT M3MaMa, €
MO-BMCOK, OTKOJIKOTO PUCKA OT CbLIECTBEHO HEMPaBUJIHO OTUYMTAHE, KOETO € pe3yaTaT OT rpellka,
TbW KaTo M3Mamarta MOoXe [1a BK/II0YBA TalHO crnopasyMsBaHe, danlumduuppaHe, npeaHamepeHm
MPOMNYCKMW, U3ABJIEHUA 3a BbBEXKJAHE Ha OAMTOpA B 3abJ/lyKAEHME, KAaKTO M NpeHebpersaHe uam
3206MKaNfiHE HA BbTPELLHUA KOHTPOI.

® [oJiyYaBame pa36l4paHe 3a BbTpeLHNA KOHTPOJ/1, MMall, OTHOLUEHMNE KbM OM1Ta, 3a Aa pa3pa60Tl4M
OAMUTOPCKM npoueaypu, KOMTO da Ca noaxodAwn npmn KOHKpPETHUTE 06CTOATENCTBA, HO HE C uen
M3pasaBaHe Ha MHEHME OTHOCHO eCI)E‘KTMBHOCTTa Ha BbTpeLlHNA KOHTPOJ1 Ha ®oHpa.

® oOueHABaMe YMeCTHOCTTa Ha M3Moa3BaHUTE CHETOBOAHU NOJIMTUKU U PAa3YyMHOCTTa Ha CHETOBOAHUTE
I'IpM6I1M3MTeJ'IHM OUEHKN U CBDBP3aHUTE C TAX ONnoBeCTABaHMA, HanpaBeHN OT PbKOBOACTBOTO.

® [0CTUrame 10 3aK/l04eHUE OTHOCHO YMECTHOCTTA Ha M3M0Ji3BaHe OT CTPaHa Ha pbKOBOACTBOTO Ha
cyeToBoAHaTa 6a3a Ha OCHOBATa Ha MPeANoJIOXKEHMETO 3a AEMCTBALLO NpeanpUaTUe M, Ha 6asaTa
Ha MOJIyYeHUTE OAMTOPCKM [JOKA3aTesICTBa, OTHOCHO TOBa Ja/M € HaaMue CbliecTBeHa
HECMIYPHOCT, OTHACALLA Ce 10 CbOUTUSA MM YCI0BUSA, KOMTO BMXa MOM/IM Aa NOPOAAT 3HAYMTENTHU
CbMHEHMA OTHOCHO CMOCO6HOCTTA Ha PoHAa Aa MPOAbXM Aa (YHKLUMOHMPA KaTo AeMCTBaLLO
npeanpuaTe. AKO HME JOCTMIHEM A0 3aK/I0YEHME, Ye € Ha/MLE CbLIECTBEHA HECWUIYPHOCT, OT
HaC Ce M3UCKBA Ja MNPUB/IEYEM BHMMAHME B OAMTOPCKMA CU AOKAAJ KbM CBbP3aHMTE C Tasu
HECUIYPHOCT OMOBECTABAHUA BbB (DMHAHCOBMA OTYET MM B C/lyd4al Ye Te3W OMnoBEeCTABaHMA Ca
HeaJeKBaTHWM, Ja MOAMMUUMPAME MHEHMETO CM. HalumMTe 3aK/lYeHMs Ce OCHOBaBaT Ha
OJIMTOPCKMUTE [0Ka3aTe/ICTBa, NoJlyYeHM 40 AataTa Ha OAUTOPCKMA HM AoKnajd. bbaelm cbbutms
WK yCioBua obaye MoraT Ja cTaHat npuymHa doHaa Aa npeycTaHoBM hyHKUMOHMPAHETO CU KaTo
AEeNCTBalLo npeanpuaTue.

® oOlLEHABAME LAJIOCTHOTO MPEeACTaBAHE, CTPYKTypa M CbAbpXaHWe Ha (UHAHCOBMA OTYeT,
BK/IIOUMTE/IHO OMOBECTABAHMATA, M Aanu (DMHAHCOBMAT OTYET MPEeACTaBsA OCHOBOMOJAralmMTe 3a
HEro CAE/IKU U CbOUTUSA MO HAYMH, KOMTO MOCTUra AOCTOBEPHO MpeAcTaBsHe.

Hue KoMyHWKMpame C AMuaTta, HaTOBapeHW C 06LWO ynpaB/ieHWe, Hapes C OCTaHa/MTe BbMPOCH,
NAaHMpaHuA 06XBaT M BPeMEe Ha M3MbJIHEHME HA OAMTA M CbLLECTBEHUTE KOHCTaTauuM OT OAMTa,
BKJIIOUMTEJ/IHO CbLLECTBEHWU HEAOCTATbUM BbB BbTPELIHWUSA KOHTPOJI, KOUTO MAEHTUMbMLMPAME MO BpeEME
Ha U3BbPLUBAHMA OT HAC OAMT.

Hue npegocTaBame CbLIO Taka Ha JMuUaTa, HaTOBapeHM C O6LLUO YNpaB/ieHUe, M3AB/IEHME, Ye CMe
U3MbIHUIN NPUIONKUMMTE ETMYHM M3UCKBAHUSA BbB BPb3Ka C HE3ABUCMMOCTTA U Ye LLie KOMYHMKMpame
C TAX BCMYKM B3aMMOOTHOLLEHMA M pYry BbIPOCU, KOUTO BMXa MOT/IM PasyMHO fa 6bAaT pasriexaaHm
KaToO MMallM OTHOLUEHME KbM HE3aBMCMMOCTTA HM, a KOrato € MNpuJioXMMO, M CBbP3aHMTE C TOBa
npeAnasHu MepKM.

Cpefl BbMPOCUTE, KOMYHMKMPAHK C JiMLaTa, HAaTOBApEHM C 06LLO YrpaB/ieHUe, HMUE ornpeaensame Tesu
BbMNPOCH, KOMTO Ca BM/IM C HAM-roIAIMa 3HAYMMOCT MPM OAMTA Ha (DMHAHCOBMA OTYET 3a TEKYLMs
NEpPUOJ M KOUTO C/1eZJ0BATE/THO Ca KJII0UOBU OAMTOPCKM BbINPOCK. Hue onmMcBame Te3n BbNPOCU B HALLIMA
OJIMTOPCKM J0KNajl, OCBEH B C/lyyauTe, B KOMTO 3aKOH MM HOPMATMBHA ypeaba Bb3MpenAtcTBa
ny6/IMYHOTO OMOBECTABAHE Ha MH(OPMALMA 3a TO3M BBMPOC MM KOraTo, B M3KIOUMTENIHO peaKM
C/lyYau, HUE peLinM, Ye AajieH BbNpoC He c/iefBa a 6bJe KOMYHMKMPaH B HaWMA AOKAaJ, Tbi KaTo
61 MOrN0 pas’yMHO Ja Ce 04YaKBa, 4Ye He6NaronpuATHUTE MOC/NEACTBMA OT TOBa AEUCTBME 6Mxa
HAZBMLLMIM NOM3UTE OT rNIe[Ha TOYKA Ha 06LLECTBEHUA MHTEPEC OT Ta3n KOMYHMKaLMA.

Hue cme connaapHo OTroBOPHM 3a U3MbJIHEHMETO Ha HALIMA OAMUT M 3a M3PA3eHOTO OT HaC OAUTOPCKO
MHeHHMe, CbrnacHo M3nckBaHuATa Ha 3HOOUCY, npunoxum B bbarapus. Mpu noemaHe U U3NbJHEHUE
Ha aHra’KMMEHTA 3a CbBMECTEH OAMT, BbB BPb3Ka C KOMTO 0K/1aJBaMe, HUE CME Ce PbKOBOAMIMU M OT
Hacokmte 3a M3NbjHEHWEe Ha CbBMeCTeH oauT, m3gageHn Ha 13.06.2017 r. ot MUHcTMTyTa Ha
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Nexia
Zaharinova a 222

AUNNIOMMPAHKUTE EKCnepT-cyeToBoaMTENU B Bbarapua u ot KomucuaTta 3a ny6aMuyeH Haasop Haj
peructpupaHuTte oamTopu B bbarapus.

Jloknap BbB Bpb3Ka C 4pyry 3aKOHOBU M perysiaTopHU M3UCKBAHUSA

AoknadsaHe cvanacHo yn. 10 om PeanameHm (EC) 8b8 8pb3Ka C U3uCKBaHUAMA Ha 4ia. 59 om
3akoHa 3a He3asucumus uHaHcos odum u u3pasAasaHemMo Ha cu2ypHocm no ycmolvusocmma

CbrnacHo U3MCKBaHMATA Ha 3aKOHa 3a He3aBMCUMMA (DMHAHCOB OAMUT M M3Pa3siBaHETO Ha CUIYPHOCT Mo
YCTOMYMBOCTTA BbB Bpb3Ka C Y. 10 oT PernameHT (EC) Ne 537/2014, Hue goKnaaBaMe AOMbAHUTENHO
U MU3N0XKeHaTa no-40ay MHpopMaums.

e 3axapuHoBa Hekcra EOOZA u ATA KoHcynt OO/l ca HasHayeHW 3a 3a4b/DKUTENHUM OAUTOPM Ha
drHaAHCOBMA OTYET 3a rogMHarta, 3aBbpluBala Ha 31 gekemepu 2025 r. Ha MPODECMOHANEH
MEHCMOHEH ®OHA - BbAELLE (PoHAa) oT 06woTo cbbpaHMe Ha akuMoHepuTte Ha MO BbAELLE
A/, npoBegeHo Ha 01.12.2025 r., 3a nepuoj oT eaHa roamHa.

e OanTbT Ha (PMHAHCOBMA OTYET 3a roguHaTa, 3aBbpluBawia Ha 31 aekemeBpu 2025 r. Ha doHaa
npeacTaB/isiBA OCMWM MbJIEH HEMNPEKbCHAT aHra)KMMEHT 3a 33a4b/UKUTENIEH OAUT Ha ToBa
npeanpuaTue, M3BbpLUEH OT 3axapuHoBa Hekcra EOO/ M neTH nbieH HenpeKbCHAT aHraXKMMEHT
3a 3aAb/IKUTEJIEH OAUT Ha TOBa NpeanpuAatme, n3sbplueH ot ATA KoHcynt OOA.

e [loTBbpKAaBamMe, Y€ M3Pa3eHOTO OT HAaC OAMTOPCKO MHEHME € B CbOTBETCTBME C AOMbAHUTEJHMA
JOKNaz, npeAcTaBeH Ha OAUTHMA KOMMTET Ha NEHCMOHHOTO APYKECTBO, Cbr/laCHO M3MCKBaHMATA
Ha 4n. 60 oT 3aKoHa 3a He3aBMCUMMA (PMHAHCOB OAUT M M3pa3fABAHETO HA CUIYPHOCT MO
YCTOMYMBOCTTA.

e [loTBbpKAaBamMe, Ye He CMe MpejoCTaBAM MOCOYEHUTE B Y. 64 OT 3aKOHa 3a HE3aBMCUMMA
(b1HaHCOB 0AMT U M3Pa3ABAHETO Ha CMI'YPHOCT MO YCTOMUYMBOCTTA 3abpaHeHM YCIYyri M3BbH oauTa.

e [loTBbpKAaBaMe, 4e NP U3BBLPLUBAHETO Ha OAMTA CME 3amnasu/iv CBOSATA HE3aBMCMMOCT CMpPSMO
NMEHCMOHHOTO ApyKecTBo U ®oHaa.

Copumsa, 26 mapt 2026 .

»3axapuHoBa Hekcua“ EOO/ »ATA KoHcynt“ 00
OANTOPCKO ApYyXecTBO C per. Homep 138 OauTopcKo apyecTtso c per. Homep 014
Dimitrina Py,

AMMUTPUHA 3aXapMHOBA Dimitrova  zwiee PapocBeta BecennHoBa
Ynpasumen Zaharinova  15s7ss ez Ynpasumen u

Stoycho Kiriloy gty signedby stoycho PezaucmpupaH odumop, omzogopeH 3a oduma
Cronuyo Munes Milev ooy e 1sses C pea. Homep 317 Radosveta  Dilysionedby
PezucmpupaH odumop, omeosopeH 3a Kirilova Vesenova
oduma c pea. Homep 860 Vesselinova  Soyo0
rp. Cocua 1309, 6yn. "K. Benmykos" Ne 157- rp. Codmsa 1380, 6yn. "Akaa. MBaH ewoB” Ne
159, et.1, odumc 3 2E, crpaga 1, odumc 305
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“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A BCEOBXBATHUA OXONO

Mpuxoam oT MHBECTULMMN
Onepaunmn ¢ LeHHU KHnXa
lMpuxogun ot Nuxeu
Mpuxoam oT ANBUAEHTU
MHBECTULNOHHN NMMOTK
Hpyrn npuxogm

Pa3sxoau oT MHBecTULUMN
Onepaunmn ¢ LeHHN KHXa
MHBECTULMOHHN MMOTU

Pe3yntart npeagu nokpuBaHe pasfnuka ot
MUHMMarHa goxogHoct ot MO

O60w BceobOxBaTeH Aoxo4 3a roguHara

Benexku 2025 2024
(xun.nB.) (xun.nB..)
3.1 18 826 20 835
3.2 955 763
3.2 23 24
3.4 51 76
3.5 - 22
19 855 21720
3.3 (16 896) (17 341)
3.4 (37) (12)
(16 933) (17 353)
2922 4 367
2922 4 367

durHaHcoBKAT OTYET e 0gobpeH oT CbBeTa Ha anpektopute Ha ,[MO0-bvaewe” ALl Ha

26.03.2026 .
Bozhidar Digitally signed by
. ozhidar Sergiev
Cbcrasurten: Sergiev  sozHiov

Date: 2026.03.26

Boxunaap Boxunos  BOZHILOV 13ss:20+0200

Digitally signed by
ANDREY ANDREY ILIEV
ILIEV SHOTOV.

N3nbnHuTey 2 %r 3K up.Date: 2026.03.26
AHppeit LI%;IQ \'4 14:28:46 402'00'
TRl FON Digitally signed by
TRIFON GENCHEV

GENCHEV crupev

Date: 2026.03.26

MNpeacenaten Ha C[: GRUDEV 14521140200

TpudoH Npyoes

®durHaHCOB OTYET, BbPXY KONTO CMe nsganu oautopckn aoknag c gata: 26.03.2026 r.

Digitally signed by
o StoyCh o Stgyt:hz ;i?il:v Mﬁev
Ctoinyo MuneB Kirilov Miley — Date:20260326 155645

+02'00'

PeructpypaH oaMTop, OTrOBOPEH 3a oauTa
oauTa
Ne 0860

Dimitrina Digitally signed by Dimitrina

P Dimitrova Zaharinova
Dimitrova Date: 2026.03.26 15:58:12
Zaharinova +02100'

OumntprHa 3axapuHoBa
ynpasuten
“BAXAPNHOBA HEKCUWA” EOO[ Ne138

PapoceeTta BecenuHoBa
PernctpupaH oguTtop, OTTOBOPEH 3a

RadOSVeta Digitally signed by

Radosveta Kirilova

Ne 0317 v ynpaBuTten Ha Kirilova Vesselinova
LATA KoHeynT* OO NeO14  Vesselinova resesrores

Dunancos omuem 3a 2o0unama, npuxaroueawia na 31 oexemepu 2025 zoouna 23



“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Benexkun 31.12.2025 31.12.2024
(xun.nB.) (xun.nB.)

AKTUBU
LleHHM KHMXa, OTYMTaHN NO cnpaBeanuea
CTOMHOCT B nevyan6ara nnu 3arybata 3.6 49 004 41 234
MapuyHKu cpeacTea 3.7 2375 2980
MHBECTULIMOHHN MMOTH 3.8 1 309 1323
KpaTKkocpo4Hu B3eMaHUs 3.9 2693 2270
OBbLO AKTUBMU 55 381 47 807
NACUBU
[AbnrocpoyHn 3a4bIMKEHNS KbM OCUTYPEHU
niua 55078 47 305
PesepB 3a rapaHTMpaHe Ha MMHUManHaTa 4oXO4HOCT 224 213
KpaTtkocpouHu 3agbimkeHms kom MNOL 3.10 61 52
Apyrn KpaTKOCPOUHU 3a4bIMKEHUS 3.10 18 237
OBLO NACUBU 55 381 47 807

durHaHcoBMAT OTYeT e 0aobpeH oT CbBeTa Ha anpektopuTe Ha ,[MO0-bbaewe” ALl Ha

26.03.2026 r.

BOZhidar Digitally signed by
Bozhidar Sergiev

CbcraBuTten: Sergiev BOZHILOV

Date: 2026.03.26

Boxunaap BOXUNOBBOZHILOV  13ssss <000

ANDREY
NanbnHuTteneH [WEVK: p:

AHpgpen LLI0T0|3S|_| OTOV

Mpencenarten Ha CL:
TpudooH MNpyaes

Digitally signed by
ANDREY ILIEV
SHOTOV

Date: 2026.03.26
14:28:56 +02'00'

TR”:ON Digitally signed by

TRIFON GENCHEV

GENCHEV  GRrupev

Date: 2026.03.26

GRUDEV 14:52:30 +02'00'

®drHaHCOB OTYET, BbPXY KOMTO CMe nsganu OaguTopckn aoknag ¢ gata: 26.03.2026 r.

Digitally signed by
StoyChO Stoycho Kirilov Milev

Date: 2026.03.26

Ctonyo Munes Kirilov Milev Tose3s oro0
PernctpupaHn ogutop, OTrOBOpEH 3a oanTa
oguta

Ne 0860

L . Digitally signed by Dimitrina
Dimitrina Dimitrova pimitrova zaharinova

Za ha rinova Dg;?é§926,03.25 15:58:26
OumntprHa 3axaprHoBa
ynpaBuTen

“BAXAPNHOBA HEKCUWA” EOO[] Ne138

PapocBeta BecennHoBa

PernctpupaH oautop, OTrTOBOPEH 3a

Ne 0317 n ynpaBuTen Ha

Radosveta Digitally signed by

Radosveta Kirilova

Kirilova Vesselinova

»ATA KoHcynt* OO/ Ne014 Vesselinoya S 2026026

Dunancos omuem 3a 2o0unama, npuxaroueawia na 31 oexemepu 2025 zoouna

19:26:02 +02'00"
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“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A HETHUTE AKTUBU
HA PA3NOJIOXEHUE HA OCUT'YPEHUTE JIULIA

Benexkn 2025 2024

(xun.n..) (xun.n..)
CTOMHOCT Ha HETHUTE aKTUBU KbM Ha4yanoTo

Ha roguMHaTa 47 518 40 883

YBenunyeHne Ha CTOMHOCTTa Ha HETHUTE aKTUBMU

MocTbnneHus 3a ocurypeHu nuua 7672 6 527

Moctennenus ot nuxen HAT 6 -

MpexsbpneHn cpeacTea OT ApYrM NEHCMOHHM hoHOoBE 4 406 3314

[oxoa oT ynpaBneHne Ha akTuBUTe 2922 4 367
15 006 14 208

HamaneHue Ha CTOMHOCTTa Ha HETHUTE aKTUBU

CpepncTtBa 3a M3nnawaHe Ha OCUrypeHn nnua u HacnegHuum (408) (396)

MpexsbpneHn cpeacTsa KbM ApyrM NEHCMOHHM POHO0BE (4 804) (5482)

MpexebpneHu cpeacTea KbM ObpxaBHus 6ogxeT n HOU (1348) (1123)

Hauuncnenu Takcu u yapbxkn 3a MO bvaewe AL 3.1 (662) (572)
(7 222) (7 573)

UHamBuayanHu naptmam 55 078 47 305

MapTnpa Ha pe3epB 3a rapaHTUpaHe Ha MMHUMAarnHa

OOXOAHOCT 224 213

CTOMHOCT Ha HETHUTE aKTUBU KbM Kpasi Ha roguMHaTa

no MHAMBUAYANHMTE NapTUAN Ha OCUTYpPeHUTe nuua 55 302 47 518

dunHaHcoBMAT oT4eT e ogobpeH oT CbBeTa Ha ampektopute Ha L [104-bvaewe” Al Ha
26.03.2026 .

Digitally signed by
. Bozhidar ~ Oigtay s ANDREY ILIEV anprey iLiev stoTov
CbcraBuTten: Sergiev Sergiey BOZHILOV NanbnHuTengy pl'e gf Date: 2026.03.26
Boxunaap BOXUNOB  BOZHILOV sz orse AHppeii LIJoSHb o) 14:29:07,4+02°00"

TRlFON Digitally signed by

TRIFON GENCHEV

Mpeacenarten Ha C: GENCHEV  GRuUDEV
TpudpoH MNpyaes GRUDEY ~ Dae20260326

14:52:51 +02'00'

®durHaHCOB OTYET, BbPXY KONTO CMe nsganu oautopckn aoknag c gata: 26.03.2026 r.

Stoycho Kirilov g sanedbystoycho

Crtondo Munes Milev Dale; 2026.03.26 15:55:58 PapoceeTta BecenuHoBa

PerncTtpupaH oguTtop, OTrOBOpPEH 3a oauTa PervctpupaH ogutop, OTroBOpeH 3a

O,D,MTa Radosveta Digitally signed by
Ne 0860 Ne 0317 u ynpaBuTen Ha Kifilova  veoseta rlova
Dimitrina Dimitrova pimees fanarove JATA Koneynt" OO NeO14  vesselinova asen ovse.

Za harinova D;;éélﬁé.oizﬁ 15:58:41
OumntprHa 3axapvHoBa
ynpasuten

“BAXAPMHOBA HEKCHKA™ EOO[ Ne138

Dunancos omuem 3a 2o0unama, npuxaroueawia na 31 oexemepu 2025 zoouna 25



“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

OTYET 3A NAPUYHUA MNOTOK

2025 2024
(xun.n..) (xun.ns..)

MapuyeH NOTOK OT NEHCUOHHOOCUTYpPUTESNTHA AENHOCT

MocTbnneHuna, cebp3aHu ¢ ocurypeHu nuua (ot HAI) 7678 6 527
MnawaHns, cBbp3aHn C OCUrypeHu nuua (408) (396)
MocTbnneHus ot Apyrm NneHcMoHHM oHaoBE 2633 1467
MNnawaHna KbM Opyru NEHCUOHHM boHaoBE (3031) (3 635)
Mnawannsa kem HOU (1 569) (944)
MnawaHna KbM NEHCUOHHOOCUTYPUTENHO OPYXKECTBO (652) (565)
lNocTbnNNeHus oT ANBUAEHTU 23 24
MocTbnneHus ot NUXeu 826 619
MnawaHna Ha Nnuxen (78) (97)
[NocTbnneHnsa ot COernkn ¢ UBECTULIMKA 8 816 8 879
MnawaHna oT caenkn ¢ BECTULNN (14 831) (12 306)
MocTbnneHus, cBbp3aHn ¢ MHBECTULIMOHHN UMOTU 4 630
MnawaHna cebp3aHn C UHBECTULIMOHHN UMOTM (7) 11)
Apyrv nocTbnneHus - 91
Apyru nnawaxms (9) (119)
HeTeH napuyeH NOTOK OT onepaTMBHA AEUHOCT (605) 164
MapuyHu cpeacTBa B HA4YanoTo Ha roauMHaTa 2980 2 816
MapuyHu cpeacTBa B Kpasi Ha roaMHaTa 2375 2980

durHaHCcoBMAT OTYET e 0gobpeH oT CbBeTa Ha anpektopute Ha ,[MO0-bbvaewe” ALl Ha

26.03.2026 . ANDREY Digitally signed
hd Digitally signed by by ANDREY
CbcTasuTen: Egrzgilevar T vamsnr LakE W 5 o ILIEY SHOTOV
Boxuaap BOXMMNOB BOZHILOV Vi5iis oo AHapei %TOV L 2ot ey
14:29:18 +02'00'

TRI FON Digitally signed by

MNpencenaten Ha C[: GENCHEV ZFP;'GBEVGENCHEV

TpudooH MNpynes - 2026.03.
PUROHTRYACE  GRUDEV TS

drHaHCOB OTYET, BbPXY KOMTO CMe nsganu OaguTopckn aoknag ¢ gata: 26.03.2026 r.

Digitally signed by Stoycho

StoyChO Kirilov Kirilov Milev

Crtonyo Munes Milev =R PapoceeTta BecenuHoBa

PervctpupaH oauTop, OTrOBOPEH 3a oauTa PervctpupaH oqutop, OTrOBOPEH 3a

ogunTa Radosveta  Digitally signed by

Ne 0860 Ne 0317 v ynpasuTen Ha  Kirlova  vesrae
Dimitrina Dimitrova Disivors somarnove - LATA KoHcynt* OO[] Ne014  Vesselinova 1s3css+0rc0

Zaharinova Date: 2026.03.26 15:58:55
+02'00'

OumntprHa 3axapuHoBa
ynpasuTen
“BAXAPNHOBA HEKCWA” EOO[ Ne138
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“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

1. OBWA MHOPOPMALIUA

“03N-MNMpodecnoHaneH neHcuoHeH doHA” e pernctpupaH ¢ PeweHne Ne 1 Ha CI'C
oT 03.12.2003 r. no d.a4. 12563/2003 r. C Pewenne Ne 2 Ha CI'C ot 05.06.2007 r. e
BAMCaHa NpoMsiHa B HammeHoBaHWeTo Ha doHga oT “[3U-MNpodecroHaneH nNeHCNOHeEH
doHa” Ha “TMpodhecuoHaneH neHcmoHeH oHa-bBbaele” (HapuyaH No-gony 3a KpaTKoCT
doHaa unu “TNroe-beaewte”). CeganuueTo 1 agpechT Ha ynpaBneHne Ha hoHaa ca KakTo
cnegea: rp. Codwmsa, yn. Xpucto benueB” Ne3, |-Bu HagnapTepeH eTax. Agpec 3a
kopecnoHaeHuusa ¢ ponaa: rp. Codoms, yn. Xpucrtodop Konymb 43, eT. 7.

CovrnacHo PeweHne Ha Komucuara 3a ¢mHaHcOB Haasop (HapudaHa no-gony 3a
kpatkocT KOH mnnn komucmsta) ot 27.11.2003 r. boHABT ce ynpaBnsiea U npeacrasnsiea
ot “O3WN-TNeHcnoHHo ocurypsisaHe” ALl peructpupaHo ¢ Pewenne Ne 1 Ha CIC ot
08.08.2003 r. no . 4. 8910/2003 r. C PeweHne Ne 4 Ha CI'C ot 25.04.2007 r. e BnNncaHa
npoMsiHa B HaMMeHoBaHMETO Ha apyxecTtBoTo oT “I3N-lleHcnoHHO ocurypsiaHe” ALl Ha
“MNeHcnoHHO ocuryputenHo Apyxectso-bvaewe” ALl (HapuyaH no-gony 3a KpaTkocT
apyxectsoto unu “NMOA-bbaewe”). CeganuweTo 1 agpechT Ha ynpasneHune e rp. Codus,
yn. ,Xpucto benues” Ne3, |-BM HagnapTepeH eTax. AQpec 3a KopecnoHaeHums ¢ poHaa:
rp. Codous, yn. Xpuctocdop Konymb 43, et. 7. lNpeomeT Ha OEWHOCT € AOMbIHUTENHO
NMEHCMOHHO ocuUrypsisaHe. 3a U3BBLPLLBAHETO Ha CBOSAITA AENHOCT APY)KECTBOTO NpUTEXaBa
nuueHsna Ne 283-M104/30.07.2003r., nsagageHa ot KOH.

KOH ynpaxHaABa npeBaHTMBEH W MOcCnedBall, KOHTPOS&T BbpXy AEWHOCTTa Ha
NMEHCUOHHO OCUTYpUTENHUTE APYXXEeCTBa M ynpaBnsaBaHUTe OT TAX (poHaoBe.

[JoNbnHUTENHOTO  3a4biKUTENIHO  MEHCUOHHO  ocurypgasaHe  (O3M0O) B
npodecroHaneH oHa obxealla nuuata paboTewm npu ycnoBmsitTa Ha NbpeBa M BTOpa
Kateropusa TpyAa He3aBMCMMO OT Bb3pacTTa. ToBa e AeHOCT no HabupaHe Ha
3a0bIDKUTENHN MNEHCUOHHO OCUTYPUTESTHU BHOCKM ynpaBneHne Ha cpegcteata u
n3nnawaHe Ha CpoyHa NpodyecrmoHanHa neHcust 3a paHHoO NeHcuoHnpaHe. OcblyecTBsiBa
Ce 4pe3 NEeHCMOHHN CXEMMU Ha KanuTanoBO MOKPMBEH NpuHUMN Ha 6a3ata Ha aeduHupaHu
BHOCKM 4YMUTO pa3Mep ce onpeaenst exerogHo cbe 3akoHa 3a GropKeTa Ha AbpPXKaBHOTO
obLiecTBeHO ocurypsisaHe. BHockuTe ca u3usano 3a cmeTka Ha ocuryputenuTe. PasmepbT
Ha BHOCKUTE e onpedeneH B yn. 157 ot KCO.

KogekcbT 3a coumanHo ocurypssaHe (KCO) onpegensa pega 3a nbpBOHa4aneH
n3bop 1 nocneapalla NPOMsAHa Ha y4yacTue B NpodecnoHaneH NeHCMoHeH OHA  KakTo 1
yCroBusiTa 3a nsnnalliaHe Ha cpeicTBa.

MbpBuTe uneHose Ha “[NMNP-bvaewe” ca ot 2004 r. [JaHHK 3a Gpost Ha ocUrypeHuTe
nuua BBLB (hboHAA W ynpaBnsiBaHUTE OT APYKECTBOTO aktusm kbMm 31.12.2024 r. ca
noco4yeHun B Tabnuvuara no-gony:

AKTMBU Ocwur.nmua
(xun. nB.) (6p.)
31.12.2024 47 807 14 596
31.12.2025 55 381 15132
N3MEeHeHune 7 574 536

CovrnacHo pencrtBawata HopMaTMBHa ypegba 3a BCAKO nuue ce  OoTKpuBa
nHOMBUAYyanHa napTuaa, KOATo ce Boauv B nesa u aanose. Jatata 1 tonu 2004 r. e npueta
KaTo HavanHa garta 3a BbBexaaHeTo Ha ganosete (1 neB e paBeH Ha 1 gsn) u Ha
exegHeBHaTa OUeHKa Ha akTuBuTe Ha doHaa. CTOMHOCTTA Ha eauH gan ce usvucnsaea
BCEKM paboTeH OeH KaTo CTOMHOCTTa Ha HEeTHUTe akTuBM Ha ¢oHOa KbM Kpasi Ha
npeaxoaHusa paboTeH AeH ce pasaenu Ha obLuma 6pon asnoee Ha hoHOa KbM CbLUNA OEH.

CrtonHocTtTa Ha 1 gan 3a 30.12.2025 . e 1.81959

OcHoBHaTa uen Ha ,leHcnoHHoocuryputenHo gpyxectso - BbOELWE" AL (,MO4 —
BbAELWE” All), koaTo € 3anucaHa M B WHBECTULMOHHATA MOMUTMKA Ha ynpasnsiBaHUs
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“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

.l lpodecnoHaneH neHcuoHeH coHa — Braewe” (PoHaa), e ocurypsiBaHe Ha ONTUMarnHo
CbOTHOLLEHNE PUCK/BB3BPALLAEMOCT Ha MHBECTUUMWTE B HErosus noptdenn, kato ce
OTYMTa MUHUMAIHO W3MCKyemaTa AOXOAHOCT, 4pe3 AmBepcuduKkaumMss u cnasBaHe Ha
orpaHuYeHusTa, NpeaBuMAEHN B 3aKOHA, BbTPELUHMTE NpaBuna v npoueaypu, AencTeawm B
ApyxectBoTo. pu onpegensHe Ha MHBECTULMOHHUTE Lenun Ha PoHaa ce umaT npeasunsg
OCBEH TOBa W HEroBusi CPEAHO- M OBbJITOCPOYEH XOPM3OHT, KAKTO M TEKYLOTO HMBO Ha
NMKBNOHUTE My NOTPEBHOCTUN, CBbP3aHN rMaBHoO C:

. OBbNrOCPOYHUA XapakTep Ha akyMynupaHuTe CpeacTBa;

o Mankua ©Opon Ha HacTodAwMTe MEeHCMOHepW M Ha nuuarta, nony4vaBalim
CpPeAcCTBa OT NIMYHM BHOCKM Npeaun npuaobuBaHe Ha npaBo Ha neHcus, koeTo obycnaesa no-
rofieMun BXogsLWM napnyHM NoToLmM B CpaBHEHUE C U3XOOSALWNTE TAKMBA,

o HapacTBaHe Ha ©Opos Ha ocurypeHuTe nuvua BCNeACTBME Ha akTUMBHAaTa
MapkeTuHrosa ctpaterusa Ha 104 — BbAOELLE” AL.

B cvoTtBeTcTBME C uenuTe Ha doHAA U OTYMTAWKM MHTEPEecUTe Ha OCUTypeHuTe
nvua, ce Bb3npuema ObAroCpPoYeH NOAXOA MpU MHBECTUPAHE Ha TEeXHUTEe akTMeBu. BbB
Bpb3Ka C TOBa peLleHusiTa 3a MHBECTUPaHe Ha akTuBuTe Ha PoHaa ce B3emar Ha 6asarta
Ha OYaKBaHW ObIITOCPOYHM NasapHU TPeHOoBe.

3a Oa MOXe [a Ce CHWKM  cneumdudHUST pUCK Ha Bcsika  MO3vums,
WHBECTULMOHHMAT nopTdenn Ha PoHoa ce gmeepcudumumpa no eM1MTeHTU, PUHAHCOBMU
WHCTPYMEHTWN, NPOABIKUTENHOCT 1 BanyTa. lNpn nHBecTnpaHe Ha cpeacTtBata Ha PoHaa
100 — BbAELWE” Al cnegBa akTMBHa MWHBECTMUMOHHA cTpaTterusi, 6asvpaHa Ha
MbIIHOLEHHO U3MNON3BaHE HA UHCTPYMEHTUTE, TbpryBaHu rnaBHO Ha Obrrapcknst dnHaHCcoOB
nasap. B kOHKpeTeH nnaH HeroBuTe akTMBM MoraT Aa ce MHBEecTMpaT B AbpKaBHM LIEHHU
KHWXa, OOLMHCKM obnurauumn, KopnopaTtmBHM obnurauuu, MNOTEeYHM obnvraumm n gpyru
aKTMBU C (PUKCMpaH Mnu nnaealy 4oxon, akuun, osanose n opyrn UHAHCOBU MHCTPYMEHTU
npy yMepeHo HMBO Ha puck. VMHBecTMuuoHHMTEe uenn Ha doHga ce nocTuraT 4pes
KOMOBUHMpPaHe Ha CUrypHOCTTa Ha MHBECTULMUTE B LIEHHWU KHMXA C PUKCMpaH Joxong C no-
BMCOKaTa O4YakBaHa [OXOOHOCT OT WMHBECTUUMUTE B akumm Ha nyonuyHuM [pyxecTea.
N360pbT Ha KOHKPETHUTE EMUCUMN LIEHHM KHKA CE OCbLUECTBSIBA B 3aBUCMMOCT OT KJlaca
aKTUBW CBITIACHO PasfnyHn KpuTepum.

OT apyra cTpaHa, HOPMaTUBHWUTE W3UCKBAHWUSI 3a cnasBaHe Ha MPUHLMMIUTE Ha
HageXOHOCT, FMKBUAOHOCT, [OOXOAHOCT M AMBepcudpvKauus HanaraT noaxodbT npu
ynpaeneHne Ha aktneute Ha ®oHaa ga 6bae BbB BMCOKA CTereH KOHcepBaTMBEH M Aa
onpeaens OTHOCUTENHO HWUCHK PUCKOB MPOdui Ha Herosusi MOPTAENN OT MHBECTULMM.
HopmaTuBHaTa ypenba nocTtaBsA KayecTBEHM U KOMUYECTBEHU W3UCKBAHUS KbM
CTPYKTypaTa Ha noptdeina Ha PoHaa B crneaHUTe OCHOBHU HanpaBeHus:

e pernamMmeHTunpaHe Ha KnacoBete OT Cbl/lHaHCOBI/I MHCTPYMEHTU,
HanaraHe Ha orpaHnyeHuna 3a pa3mMepa Ha cpeactBata, KOMTO Morat Aa ovoat
BnaraHu B pa3nimyHn MHCTPYMEHTU;

e JIMMUTUPAHE Ha eKCNno3nunnTe KbM eMUTEHTU N KOHTPAreHTu.

B ycnosusita Ha BonaTunHu cdoHgosu nasapu ,[M00-bvaewe” ALl ce ctpemelle ga
crnegBa  OCHOBHaTa Len, KOATO € 3anMcaHa B MHBECTULMOHHAaTa MonuTuKa Ha
ynpaBnsBaHuTe OT HEro ooHA0BE 3a AOMbIIHUTENHO MEHCMOHHO OCUrypsiBaHe, @ UMEHHO:
ocurypsiBaHe Ha OMTUMArHO CbOTHOLUEHVWE PUCK/BBb3BPALLAEMOCT Ha WHBECTUUMUTE B
noptdennute Ha poHAOBETE, KAaTO Ce OTYMTA MUHUMAITHO M3MCKYyemMaTa OOXOAHOCT, Ypes
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avBepcuduKaumsa M cnasBaHe Ha orpaHuMdeHusTa, NpeaBuaeHV B 3aKOoHa, BbTPELUHUTe
npasuna v npoueaypu, 4ecTBaLLM B APY>KECTBOTO.

Kbm 31 gekemBpn 2025 r. ®oHfa He nputexasa akTUBW, KOUTO Aa He OTrOBOPAT Ha
HOPMaTMBHUTE N3NCKBAHUS KbM HEroBata UHBECTULMOHHA AENHOCT.

2. CHETOBOAHA MNMOJIUTUKA

CyeToBOOHATa nMoONUTMKa, nMpunaraHa nocnegoBaTenHo MO OTHOLWEHME Ha
cbllecTBeHMTe 0OEKTM OTHOCHO pbopmMMpaHe Ha pesyntatute OT OelHOoCTTa U
(PMHAHCOBOTO CbCTOSIHNE Ha hoHAA, € NOCoYEeHa No-401y.

[aHHnTe BbB (bMHAHCOBMKSI OTHET Ca OMNOBECTEHM B XUNSAW NneBa.

2.1. OCcHOBM 3a U3roTBsiHe Ha P)MHAHCOBUA OTYeT

Hactoawmar duHaHCOB OTYEeT € U3roTBEeH B CbOTBETCTBME C M3UCKBAHUATA Ha
MexayHapogHuTe ctaHgapTu 3a ¢uHaHcoBo otumtaHe (MCPO), npuetn ot CbBeTa 3a
MexayHapogHun cuyetoBogHuM ctaHgaptm (CMCC). Te ce CbCTOAT OT: CTaHOapTu 3a
PUHAHCOBM OTYETUN U OT TbIKyBaHMA Ha KomuTeTa 3a passicHeHus Ha MCPO (KPMC®O),
onobpeHn ot CobBeta no MexayHapogHu cyetoBogHm ctaHgaptm (CMCC), w
MexayHapogHUTe CHETOBOAHM CTaHAApPTM U TbIKyBaHusTa Ha [MOCTOSIHHMA KOMUTET 3a
passicHsiBaHe (MKPBE), ogobpenun ot KomuteTa no MexayHapoaHu CHEeTOBOOHU CTaHAAPTM
(KMCC), kouto edektuBHO ca B cuna Ha 1 sHyapm 2026 r., n Kouto ca npuetn ot
Komucuata Ha Eponelickns cbio3. MCPO, npuetm ot EC, e obuionpnetoto
HaMMeHOBaHWe Ha pamkaTa ¢ o6Li0 NnpegHa3HavyeHne-cyeToBoaHa 6a3a, ekBMBaneHTHa Ha
pamMkaTa, BbBedeHa ¢ geduHuumaTa cernacHo §1,1.8 ot JonbnHutenHute pasnopendu Ha
3akoHa 3a CYeTOBOACTBOTO MO HauMMeHoBaHueTo ,MexayHapoOHW CYeTOBOAHM
crangaptn” (MCC).

2.1.1. MNbpBOHAYanHO npunaraHe Ha HOBU CTaHAAPTM U U3MEHEHUS KbM
CbllecTByBalM CTaHAAPTW, BNe3nu B cuna npe3 TeKywms nepmoa

doHABLT € Npuen criegHNTe U3MEHEHNS KbM CbLUECTBYBaALUW CTaHApaTW, u3gageHu
oT CbBeTa No MexayHapoaHU cH4eToBOAHU cTaHaapTu n npuetn ot EC, KouTo ca B cuna 3a
rogvwHua nepuond, 3anoysaly Ha 1 aHyapu 2025 r., U KOUTO HAMAT edPEKT BbPXY HEroBuUTe
dMHaHCcoBKM pe3ynTaTtn Unn UHAHCOBO CbCTOSIHUE, @ UMEHHO:
- W3meHeHua B MCC 21 Edbektn OT npomeHuTe B 0OMeHHUTE Kypcose: Jlunca Ha
KOHBEPTMPYEMOCT, B cuna ot 1 aHyapu 2025 .

2.1.2. CtaHgapTn, U3SMEHEeHUA U pa3siCHEeHUA, KOUTO BCe OLe He ca Bne3nu B
cuna u He ce npunarart oT no-paHHa garta ot PoHpga

Kbm gatata Ha ogoOpeHue Ha HacTosiwust pMHAHCOB OTYET ca M3AaAeHUN HSKOM
HOBM CTaHOapTW, UBMEHEHMSA N Pa3ACHEHMSA Ha CbLUECTBYBaLLUTE CTaHOApPTW, KOUTO He ca
BNe3nu B cuna unm He ca npuetn oT EC 3a duHaHcoBaTa rogvHa, 3ano4dsawa Ha 1 sHyapum
2026 r., n He ca 6unu NpUNoXeHn no-paHo ot PoHaa. PHLKOBOACTBOTO O4akBa BCUYKN TE3N
CTaHOapTU U uM3MeHeHust Aa 6baaTt npueTn, OOKOMKOTO € MPUNOXUMO, B CYeToBogHaTa
nonutuka Ha doHAa Npes3 MbPBUA NMEPUOA, 3anoudBall crneq gatata Ha BNM3aHeTo MM B
cuvna, KaTo He oO4vakBa CblyMTe Aa MMaT CbLLEeCTBEHO Bb3OENCTBME BbPXY HEroBusi
dunHaHcoB oT4eT. [o-gony e gageH CNUCbK C NpUeTUTe HOBUTE CTaHA4APTU UM U3MEHEHUS
Ha CblUecTByBaLLMTE TakMBa:

- TloguwHn nopobpeHuss Ha MCPO cueTtBOgHM cTaHgaptTy — Tom 11, B cuna ot 1
aHyapn 2026 r., BKOYBaAWM WM3MEHEHUs B cnegHuTe cradgaptn: MCOO 1
MpunaraHe 3a nbpBM NbT Ha MexayHapoaHuTe cTaHgapTM 3a (UHAHCOBO
oTumTtaHe; MCPO 7 duHaHCOBM MHCTPYMEHTU: onoBecTaBaHe; MCPO 9 dnHaHcoBM
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nHcTpymeHTn; MCPO 10 KoHconuaupanu duHaHcoBu otdet n MCC 7 Ot4eTt 3a
napuvyHUTE NOTOUWN.;

- WNameHeHMss Ha knacudukauusatTa M oueHkata Ha (PUHAHCOBUTE WHCTPYMEHTU
(n3meHeHna Ha MC®O 9 u MC®O 7), B cuna ot 1 aHyapu 2026 r., npueTtun oT EC;

- W3meHeHns Ha MCPO 9 n MCOPO 7 onosectaBaHe: [JoroBopu, 06BbP3aHN CbC
3aBucella OT NPUPOLHUTE YCIOBUS eNnekTpoeHeprud, B cuna oT 1 daHyapu 2026 r.,
npuetn ot EC;

- MCo®O 18 lNMpeacrtaBaHe 1 onoBecTaBaHe BbB (PUHAHCOBUTE OTYETU, B cuna oT 1
sHyapyu 2027 r., npuetr ot EC. MC®O 18 3ameHa MCC 1 [lpeacrtaBsHe Ha
duHaHcoBM oTyeTn. Bbnpekn ye MCPO 18 Hama ga 3acerHe HayuHa, No KOWTO
npeanpuaTUATa oueHsiBaT (puHaHCOBUTE pesynTaTh, TOW Lie 3acerHe HaduHa, no
KOWTO Te NpeacTaBAT U ONoBeCcTABaT CBOUTE PMHAHCOBW pe3ynTtaTtu. B Tasn Bpb3ka
OT rnefHa Tovka Ha PoHOa HEeroBOTO Bb3AENCTBME Ce O4YakBa Aa € B CTeneH, Ao
KOATO He ce 3aMeHs OT uauckBaHuaTa Ha MCC 26. ®oHOBLT Lie npunara HOBUS
ctaHgapT oT 1 aHyapu 2027 r. Npy KOeTo, CbIfacHo M3uckBaHusTa Ha MCPO 18
CpaBHWUTENHaTa WHMoOpMaumMs 3a npegxogHaTa oOT4YeTHa roavHa Wwe 6bae
npensyvncneHa;

- MC®O 19 [ObwiepHn npeanpuatnsa 6e3 nybnmyHa otyeTHocT: OnoBecTaABaHUSA, B
cvna ot 1 anyapu 2027 r., Bce owe HenpueT oT EC. lMNpegnpuatunara, npynarawm
MCC 26 C4yeTOBOACTBO U OTYMTaAHE Ha MMaHOBETE 3a MEHCUOHHO OcUrypsisaHe, He
OTroBapAT Ha KpUTEpus ,He noanexat Ha nybnMyHa OTYETHOCT* M cnegoBaTesiHoO
He moraT ga npunarat MC®O 19.

2.2. NMpunoxeHue Ha NpUHUMNA 3a geMCcTBaLWo nNpeanpuaTue

durHaHCOBMAT OTYET 3a Nepuoda, npuknoveaw, Ha 31 gekemepu 2025 r., € M3rotTBeH
Ha NpUHLUMNA Ha OeWCTBALLO npeanpusTve, KOMTO npegnonara, Ye doHaa we Npoabimky
JenHocTTa cun B 06o3pmmo bbaelle. KbM gatata Ha M3rotTeBsiHe Ha HacToSLWMS (OMHAHCOB
OTYEeT PBbKOBOACTBOTO € HarnpaBuiio NMpeLeHka Ha cnocobHocTTa Ha doHda ga NpOoabITKK
CBOSITA OENHOCT KaTo OEeWCTBaWo npegnpuatne Ha 6asa Ha HanudHata MHdopMauus 3a
npeasuammoto Obaelle. Cnen um3BbPLUEHUs nNpernen Ha pAenHocTta Ha PoHaa,
PbKOBOACTBOTO O4vakBa, 4ye doHoa we mma JocTaTbyHO (PUHAHCOBM pecypcu, 3a da
npoabIDKM onepaTmBHaTa cu AelHocT B 6nmM3ko Obaewe u npogbimkaBa ga npunara
npuHUMNa 3a AencTBallo npeanpusTme Npyu N3roTBAHETO Ha PUHAHCOBUSA OTYET.

2.3. basa 3a nsmepBaHe. CpaBHuTeNHa nHpopmaumsa. PyHKUMOHaNHa BanyTa
M BanyTa Ha npeacTaBsiHe.

HactoawmaTt dgpuHaHCOB OTYeT e M3roTBeH B Ha 6asa Ha uctopuyeckata uUeHa, C
N3KNIYeHne Ha uHaHcoBUTe akTmBu, oTumtaHm no CCI13, dwuHaHcoBUTE nacuMBu WU
npuTeXaBaHUTe UHBECTULIMOHHN MMOTU, KOUTO Ca OLIEHEHW MO cnpaBeasiBa CTOMHOCT.

doHABT NpenctaBs 0OMYaANMHO CpaBHUTENHA MHGOPMauusa BbB (PMHAHCOBUTE CU
OTYeTM 3a eaHa npeaxoaHa roguHa.

Korato e HeobGxoammo, CcpaBHUTENHUTE [JaHHM ce peknacuduumpat (u
npeusyncnaear), 3a fa ce NOCTUrHe CbMNOCTaBUMOCT CMPsIMO MPOMEHMU B NPeACTaBAHETO B
Tekyliarta roguHa.

3a doHoa dyHKUMOHanHa Banyta € Obnrapckuat neB. PUHAHCOBUAT OTYET €
npeacTaBeH B Xunsaam nesa, BKNIOYUTENHO CpaBHUTENHATa UHopmaums 3a 2024 r., ocBeH
aKo He e NOCOYEHO OpYro.

2.4. Undopmauma 3a cnpaBeanuBata CTOMHOCT
MC®O 13 onpeaensd cnpaBeaniMBaTa CTOMHOCT KaTo LieHaTa 3a npogaxba Ha akTB
NN 3a NpexBbpfisHe Ha nacuB nNpu obuvarHa caenka Mexay nasapHU yyYacTHULM KbM

Jatata Ha oOueHsiBaHe Ha OCHOBEH (MNvM Han-u3rofdeH) nasap npu TeKywu nasapHu
ycrnosusi. Cnpasegnueata ctovHocT cnopeg MC®O 13 e npogaxHa ueHa, He3aBMCUMO
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Janu Tasu LeHa e HenocpeacTBeHO AOCTbMHA UMW onpederneHa 4ypes Apyr meToq 3a
OCTOWHOCTABAHE.

OnpedersnsiHe Ha cripasedsiuea cmouHocm, Memoou Ha OcmoUHocmsieaHe

Hsikom oT aktmBuTe M nacuBuTe Ha PoHOa ce oueHsiBaT MO crnpaBeanMBa CTOMHOCT 3a
LennTe Ha (OMHAHCOBOTO OTYMTaHe. 3a Te3n akTUBU W MacuBU, KaKTO U 3a aKTMBUTE U
nacuMBuTe, 3a KOUTO Ce M3UCKBa OMOBECTABaHe Ha oOleHeHaTa crnpaBeanvBa CTOMHOCT
doHOBLT onoBecTsiBa HMBOTO B Mepapxusita Ha cnpaBeaiMBUTE CTOMHOCTU, KbM KOETO
OLIEHKUTE Ha crnpaBeanvBaTa CTOMHOCT Ca KaTeropusanpanu B LANOCTHMSA UM 06XBaT, BCAKO
3HaYMMO NPEXBLPNSHE MeXAy HMBO 1 M HMBO 2 OT iWepapxusiTa Ha crnpaBeasvBuUTe
CTOMHOCTUN U NMPUYMHUTE 33 HETO, KAKTO U paBHEHWE OT HaYyanHUTE KbM KpanHuTe canga 3a
OLleHKUTe nogniexatim Ha HMBo 3.

Uepapxusi Ha cnpasednusa cmolHocm

BxoasauwmTe gaHHW, M3NON3BaHN NPKU OLleHKaTa Ha cnpaBeannesaTa CTOMHOCT ce
KnacuduumpaT B TpU HUBA, cniope/ TOBa 0KOMKO ca Habniogaemu:

- Hueo 1: Ob6siBEHU LIEHN HA aKTUBHUTE nasapu 3a naeHTu4HM aktnuBn Ui nacmeun, Ao
KOUTO NpeanpuaTneTo MoXe ga nva OoCTbl KbM AaTaTa Ha OueHABaHe.

- HuBo 2: Bxogdwm AaHHW, pasnuyHM OT KOTUPaHUTE LIEHW, BKMOYEHU B HUBO 1,
KOMTO NPSIKO UMM KOCBEHO ca AOCTbMNHN 3a HabngasaHe.

- Hwueo 3:Bxogsawm paHHM 3a akTMB WMAM NacuMeB, KOUTO He ca 0asvpaHuM Ha
HabnogaemMu nasapHU OaHHW.

DOHABLT NPUOPUTETHO M3MON3Ba ODSIBEHWN LIEHM Ha aKTUBEH Masap 3a onpefensiHe
Ha cnpaBegnmMBaTa CTOMHOCT Ha AafdeH akTuB. AKTMBEH nasap € TO3W, Ha KOWUTO COAENKuTe
3a JageH akTUMB UIM MacmMB Ce M3BbPLUBAT C AgocTaTbyHa 4vecTtota U obem, Taka 4ye ce
ocurypsiea HernpekbcHaTa LeHoBa WHopmaums. MNMpyn manka unv HUMKakBa akTUBHOCT Ha
nasapa unm npu HEBBHL3MOXHOCT Aa Ce U3nonasat Habrogaemu gaHH ce u3nonaeaTt gpyrm
crnocobu 3a ougeHKa, KoUTo aa ce 6asmpart KONKOTo € Bb3MOXXHO Ha HabnogaemMm gaHHW.
B npoueca Ha onpegensiHe Ha crnipaBeanMBaTa CTOMHOCT Ha akTuButTe 1 nacusute, PoHObLT
n3nomnsea nasapHa nHgpopmMauusi, AOKONKOTO TakaBa € HanuyHa. Kbaeto nHdopmauusa ot
HMBO 1 B MepapxusiTa Ha chnpaBeanmMBUTE CTOMHOCTM HE € HanudHa, PoHAbT npunara
MeToaM 3a OCTOMHOCTSABAHE M3MOM3Bally MakcMManHo HabniogaemMu JaHHM U cBexaa Oo
MWHMMYM W3MNON3BaHETO Ha HeHabnogaemuTe TakuBa. MeToguTe 3a OCTOMHOCTSIBAHE,
M3MNON3BaHN 3a OLEHsIBaHe Ha cnpaBeanMBaTta CTOMHOCT, Ce npunarart nocnegoBaTesiHo.

2.5. 3HauyMMM CYETOBOAHM TMpeueHKN, TMPUONU3UTENHM OLEHKU U
npeAanonoXeHusi Ha pPbLKOBOACTBOTO NPU NpunaraHe Ha cyeToBoAHaTa NONMTUKA

Mpy W3roTBAHETO HA TO3M (UHAHCOB OTYET, PbKOBOACTBOTO € HanpasuIo
NMpeueHKkn, NPUONMU3UTENHN OLEHKM W AONYyCKaHUsl, KOUTO BMUSAST Ha MpunaraHeTo Ha
CYETOBOAHUTE MOSIUTUKM U HA OTYETEHWUTE CYyMU Ha aKTUBUTE W MacuMBUTE, NPUXOAUTE U
pa3xoauTe, KakTo U Ha OMOBECTSIBAHETO Ha YCINOBHM NacuBM KbM AataTa Ha (OMHAHCOBMS
oTYer.

HecurypHocTuTe, CBbp3aHU C HanpaBeHWUTe NPEANnoNIoXKEHUs U NPUBNU3UTENHN
OLEHKM, HE3AaBMCMMO Ye CblumTe ca b6asvpaHn Ha MHdopMauusaTa, KOATO € HannyHa KbM
AartaTa Ha pmHaHcoBUS oTYeT, Bruxa Mornu Aa gosegaT 40 aKTUYECKU pesynTaTi, KOUTO
Aa M3NCKBAT CbLLIECTBEHN KOPEKUUN B HGanaHCOBUTE CTOMHOCTU Ha CbOTBETHUTE aKTUBU
UNn NacueuM B criefBally OTYETHM Nepuoamn
MpubnNnanMTENHUTE OLIEHKN N OCHOBHUTE AONYCKaHWA Ce Npepasrnexaar TEKYLLO.
MpepasrnexaaHeTo Ha NPUBNU3NTENHUTE OLIEHKM Ce NpU3HaBa NPOCMNEKTUBHO.
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3HauMMuTe nNpeLeHKM U NpPeanorioXeHNs Ha pPbKOBOACTBOTO MpW MpunaraHeTo Ha
cyeToBOAHaTa nonutuka Ha ®doHga, KOMTO OkasBaT HaW-CbLUECTBEHO BIUSIHUE BbpXY
hMHaAHCOBMS OTYET, Ca ONMcaHN No-Aorny:

1.0ueHsBaHe Ha oYaKkBaHW KpeauTHU 3arybu 3a napuyHuTe cpeactsa v B3eMaHusTa
2 OnpegensiHe Ha cnpaBeanvBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBM, OLEHSIBAHW MO
CCI13 kakTo 1 Ha UHBECTULMOHHNTE UMOTHU

2.6. YyxpecTtpaHHa BanyTa

CaenknTte B Yy)xgecTpaHHa BanyTa ce oueHaBaT B Obnrapcky neea no LeHTpanHus
Kypc Ha bbnrapcka HapogHa 6aHka (BHB) kbm gatarta Ha caenkata. MsknioveHus npassaT
cAenkuTe 3a nokynko-npogaxba Ha BanyTta, KOMTO ce 3aBexgaT no OeNCTBUTENHUSA Kypce
Ha NoKynko-npogaxobara.

AKTMBUTE M nacuBuTe Ha poHAa, OAEHOMUHUPAHW B YyXOeCTpaHHa BanyTta, ce
npeoleHaBaT no ueHTpanHus kypc Ha bHB exegHesHo.

Edektute oT KypcoBuTe pasnukM, CBbP3aHW C YpexdaHeTo Ha CAenku B
yyXxgecTpaHHa BarnyTa UM OTYMTaAHETO Ha CAErNKM B YyXAecTpaHHa BanyTa Mo Kypcose,
pasnnyHn OT Te3n, N0 KOUTO MbpBOHAYanHoO ca Gunu npusHaTtK, ce BKNOYBAT B OTYETa 3a
AoxoauTe B MOMEHTA Ha Bb3HWKBAHETO UM.

OOBMeHHUTE KypCcOoBEe Ha YyXXaecTpaHHUTEe BanyTu
kbm 31.12.2025 ca:

EUR 1.95583
usD 1.66355

2.7. Mpuxoaun ot pMHaAHCOBU aKTUBU

OcHoBHUTE npuxoan Ha doHoa ca OT MHBECTULMW, BKMOYBALLM MPEOLEeHKa Ha
LEHHU KHWXa, peanusvpaHu neyanbu unu 3aryéu oT CAENKU C LEHHWU KHUXKa, NUXBU OT
GaHKOBM OEn03UTU U NIMXBOHOCHM LIEHHM KHWXa, nonydveHn aveuaeHtu. MpuxoguTte oT
OVBUOEHTU ce Npu3HaBaT B oTYeTa 3a BCEOOXBATHUA AOX0J B MOMEHTa Ha Bb3HUKBAHE Ha
npaBoTO 3a MonlyyaBaHe Ha AuBuaeHTa. [puxoauTe OT NUXBU Ce NpU3HaBaT Ha NpuHUMUNa
Ha TeKyLlo HayucnssaHe. HeTHUST pe3ynTaT OT pasnukuTe OT MPOMEHUTE B OLleHKaTa Ha
hMHaHCOBUTE aKTUBK OLEHSIBAHM MO crnipaBeanMBa CTOMHOCT npe3 nevyanbaTa u 3arybata
ce OoTuMTa KaTo TeKyll npuMxod WNM pasxod OT npeoueHku. Pasnukata mexay
npeoLeHeHaTa CTOMHOCT M npoda)kHaTa LeHa Ha (DUHAHCOBWUTE aKTUBWU OLEHsIBaHM MO
cnpaBenMBa CTOMHOCT Npe3 nevanbarta u 3ary6arta npu cOenku ¢ Tax ce npuaHaBaT KaTo
TEKyLLM NPMXoaun U pa3xoam oT onepaummn ¢ UHBECTULIMM.

2.8. Pa3xoau

Pa3xooute Ha MNEHCUMOHHMA OoHA4 ca (OPMMPaHM OCHOBHO OT MpeoLeHKa Ha
WHBECTMLMUTE, pecn. Ha PUHAHCOBUTE aKTUBM U CbLUUTE Ce OTYMTAT TEKyLLO B Nnepuoaa Ha
TSAXHOTO Bb3HUKBAHE.

Pasxoau ce npusHaBaT B oT4yeTa 3a BceobXxBaTHUS [OXOA 3a Nepuoaa, 3a KOMTOo ce
OTHacAT.

2.9. ®MHaHCOBMU UHCTPYMEHTU
®1HaAHCOBU aKTUBU

Knacugukauus, npusHasaHe U oueHsisaHe

CovrnacHo pasnopenbute Ha Hapepgba 9 Ha K®H, doHabT knacuduumpa
WHBECTULMUTE CU BbB (DMHAHCOBU aKTMBM KaTo TakuBa, KOUTO Ce OTYMTaT No cnpaBeannea
CTOMHOCT B neyanb6aTa u 3arybaTa. B cnyyauTe, korato (oMHaAHCOB aKkTMB Magexupa, TO
TOoraBa TOW Ce OT4MTa KaToO B3eMaHe U CbOTBETHO Ce OTYMTa KaTto (PMHAHCOB aKTMB MO
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amopTuampyemMa CToMHocT. CbrnacHo HopmaTtuBHaTta ypegba ®oHObT He knacudpuumpa
¢hMHaHCOBM aKTVMBK NO CNpaBeiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH JOXOA.

QuHaHcosu akmusu, om4yumaHu no CCl13

drHaHCOBUTE aKTMBM MO CrpaBeanuBa CTOMHOCT B nevanbata wunu 3arybata
BKIMOYBAT (PUHAHCOBM aKTUBU, ObPXKaHW 33 TbProBus U OMHAHCOBU aKTUBW, ONpeaeneHu
npy NbpBOHAYaANHOTO MM MpU3HaABaHe KaTo TakMBa MO CnpaBeanvMBa CTOWHOCT B
neyan6aTa wnu 3arybarta, nnn PUHaHCOBN aKkTMBWU, KOUTO 3aObiMKUTENHO Ce M3UCKBA Aa
O6baaT oueHsBaHM NO crnpaBegsiBa CTOMHOCT. . PUHAHCOBUTE aKTMBWM ce knacudmumpar
KaTo AbpXaHu 3a TbproBus, ako ca npugobutm ¢ uen npogaxba wnu NOBTOPHO
npugobuBaHe B KpaTbK CPOK. PUHAHCOBM aKTMBM C NApUYHM MOTOUW, KOUTO He
npeactaBnsaBaT e4QvHCTBEHO MrawiaHusa no rnaBHUUAaTa M nuxearta, ce KnacuduumpaTt u
oueHsiIBaT NO CrnpaBeanvBa CTOMHOCT B nevanbarta wnu 3arybaTa, He3aBMCMMO OT GusHec
mogena.Kem 31 pekemBpu 2025 dumHaHcoBuTe aktmBu, oTtumTaHum no CCI13 BknwouBaT
OBbNrapckn 1 Yy>KOeCcTpaHHW ObPKaBHU LIEHHU KHMKA, KoprnopaTuBHU obnuraumm, akunm u
asanose Ha KNC, kakto n akuuun Ha AOCUL. Kbm 31 gekempu 2024 hmHaHCOBUTE akTUBMW,
oTumtaHn no CCII3 BknouBaT ObArapckn M YyXXOECTPaHHW AbPXaBHM LEHHU KHUXA,
KoprnopatMeHu obnuraumu, akumm n gsanose Ha KNC, kakto u akumm Ha AACUL. Kbm 31
aekemspu 2025 n 2024 doHpa HAMA caoenku ¢ aepmBaTMBHU OUHAHCOBU MHCTPYMEHTM.

Mokynkn n npogaxba Ha ouHaHCOBKM akTMBK, oTunTaHn no CCI13 ce npusHaBaTt Ha gararta
Ha ypexpgaHe Ha cgenkata. OT Tasu gata PoHOa OTYMTA BCUYKM MPUXOON U Pa3XxOAw,
CBbp3aHM C NpOMsHAaTa Ha TAXHaTa cnpaBefnvMBa CTOMHOCT B OTYeTa 3a BCeOoOXBATHUS
AOXoA.

®duHaHCOBUTE aKTMBW, OTYMTaHW MO crnpaBeanvMBa CTOWHOCT B nevyanbaTta unu 3arybata
npy MbpPBOHAYaNHOTO MM NPU3HaBaHe ce OTYMTaT Mo TAXHaTa crnpaBedsiMBa CTOMHOCT, 3a
KOATO ce npuemMa LeHaTa UM Ha npuaobueaHe Ge3 pasxoauTe MO OCblEecTBABaHe Ha
caoenkarta. Pasxogute, KOMTO ca NPSIKO CBbP3aHM CbC caenkaTa no TAXHOTO npuaobueaHe
ce npu3HaBaT AMPEKTHO B OTYEeTa 3a BCeobxBaTHUSA 40X0A, NPU Bb3HUKBAHETO UM.

durHaHCOBUTE aKkTUBW, OTYMTaAHM NO ChpaBeanuBa CTOMHOCT B nevyanbarta unu 3arybaTta ce
oLeHsiBaT MocrefBawo Mo TAxHaTa crpaBegnvBa CTOMHOCT. ToBa ce M3BbpluaBa Mo
CbOTBETHUSA pea 1 HauuH, onpedeneH B Hapenda Ne 9 ot 19 HoemBpu 2003 r. 3a Ha4nHa 1
peda 3a OueHKa Ha akTMBUTE M nacmeBuTe Ha (oHAOBETE 3a AOMBbIMHUTENTHO MEHCUOHHO
OCUrypsiBaHe U Ha MNEHCMOHHOOCUTYPUTESNTHOTO [OPY)KECTBO, Ha CTOMHOCTTA Ha HETHUTe
aKTMBM Ha oHOA, 3a u3uMcnsdBaHe U 00siBABaHEe Ha CTOMHOCTTA Ha eauH Asan u 3a
N3NCKBaHUATA KbM BOL4EHETO Ha nHansmayanHute naptnan (Hapenda Ne9 Ha KOH), kakTto n
npu cnaseaHe Ha 3akoHa 3a c4eToBOACTBOTO 1 Ha MC®PO, npnetn ot EC.

CnpaBegnvBaTta CTOMHOCT Ha (ODMHAHCOBUTE WHCTPYMEHTM Ce onpedens KbM Kpas Ha
BCEKM OeH Ha 6asa nasapHM KOTUPOBKWN Ha LieHaTa UM Ha akTUBEH nasap, 6e3 B Hes Aa ce
BKIIOYBAT pa3xoauTe No OoCblleCcTBABaHE Ha caenkaTa. [la3apbT ce cumTa 3a akTUBEH, ako
CAENKMTEe 3a To3M (PUHAHCOB aKTMB CE M3BbLPLUBAT C AOCTAaTbYHO YecToTa U obeM, Taka ye
0a ocurypsiBaT HenpekbCcHaTa LeHoBa MHdopmaums.

B cnyyan, 4e TakmBa KOTUPOBKU HE CbLUECTBYBAT 3a BCUYKMU MpuUTEXaBaHW (PUHAHCOBM
aKkTMBM, cripaBegnmneaTa CTOMHOCT Ha OMHAHCOBUTE aKTUBKM Ce onpeaens Ypes3 TeEXHUKN 3a
OLeHKa, B CbOTBETCTBME C MNpueTuTe npasuna 3a oueHka Ha aktmeute Ha PoHaa.
OueHbYyHMTE MeToaM MpW NMnca Ha akTUMBEH nasap 3a CbOTBETHMS (PUHAHCOB akTuB
npeacraBnaBaTt LeHoobpasyBalM MOAENN UMM TEXHUKA HA OUCKOHTMPAHE Ha Mapu4HUTE
notouun. MsbpaHaTta TexHMKa 3a OLEHKa W3MNOSi3Ba MakCUManHO nasapHuUTE AaHHW, KaTo
pasynta Bb3MOXHO HaW-mManko Ha cneuumdpuyHn 3a PoHOa OLEHKM, KaKTO WM BKMOYBA
BCUYKN (paKTOpU, KOUTO y4acTHUUUTE B nasapa buxa B3env npeasug npy onpenensHeTo
Ha ueHaTa. BxogswuTe OaHHWM NpU OUEHBYHUTE TEXHUKM NpPeacTaBAaT nasapHUTE
OYaKBaHWS U U3MepBaHUA 3a PaKTOpUTE 3a PUCK N SOXOOHOCT, NPUCHLLM Ha PMHAHCOBUS
WHCTPYMEHT.

Dunancos omuem 3a 2o0unama, npuxaroueawia na 31 oexemepu 2025 zoouna 33



“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

DuHaHCO8U aKmueu, om4yumasu o amopmu3aupaHa cmouHocm

®duHaHCOBMTE aKkTMBM, OTYMTAHM NO amopTM3MpaHa CTOMHOCT ca HegepuBaTUBHU
bUHAHCOBK aKTUBW C PUKCUPAHN UK onpeaensaeMu nnawlaHus, KoMTo He ce TbpryBaT Ha
aKTMBeH nasap. Toea obuyarHO ca KpeauTn n B3emaHus. 3a ga 6bvae knacuduumpaH m
OLEHSIBaH N0 aMOpTU3MpaHa CTOMHOCT (PMHAHCOBUAT akTMB TpsabBa Aa nopaxaa napudHu
noTtouu, KOUTO npeAacTaBnsBaT "camo nnawaHus Mo rnaeBHUUATa wn nuxeaTta“ no
HemsabmKeHaTa Cyma Ha rnaeBHuMuUaTa, T.e. NnawaHuaTa TpsabBa Aa ca UKCUpPaHU Unu
onpegensaemu.

MbpBOHavYanHo ®oHAa rM nNpusHaBa Mo TAXHaTa crnpasegsimBa CTOMHOCT, 3a KOSTO
ce npuema ueHaTta Ha npugobuBaHe, KbM KOATO ce NpubaBsaT unm CbOTBETHO Npucnagar
pasxoauTte, NPsSIKO CBbpP3aHM CbC CAernKaTa no TAXHOTO NpuaobMBaHe/Bb3HMKBAHE.

Cnep nbpBOHAYanHOTO UM NpU3HaBaHe, KpeanTuTe U B3eMaHusiTa ce oLueHaBaT no
amMopTu3MpaHa CTOMHOCT, C M3MON3BaHETO Ha MeToda Ha €(EKTUBHUS NUXBEH MPOLIEHT
(ENM) n ca npeamet Ha obesueHka. AMopTu3MpaHaTa CTOMHOCT Ce HamansiBa CbC
3arybute ot obesueHkata. MeToabT Ha edbekTMBHaTa nNuMxBa nNpeacTaBnsBa MeToq 3a
onpegensHe Ha amopTM3npaHaTa CTOMHOCT Ha (PUHAHCOB MHCTPYMEHT U 3a pasnpegensHe
Ha npuxopa/pasxoga OT Hero 3a onpegeneH nepvop oT Bpeme. EdekTmBHMAT nuxseH
NPOLIEHT € NXBaTa, KOSATO TOYHO AUCKOHTUPA O4YakBaHMTe ObAeLum NapuyHM NoCTbAEHUS
U1 NnawaHns (BKITIUYUTENTHO BCUYKM MOSyYEHN Takcu 1M Apyrn Hagbaeku mnm otomem) 3a
OYaKBaHWS XUBOT HAa (PUHAHCOBMSA MHCTPYMEHT MMM, KOraTto € Nnoaxoaslio 3a Mno-KpaTbk
nepvog, 0o 6anaHcoBata My CTOMHOCT. AMopTu3aumaTa No epekTUBHUSA NNXBEH NPOLIEHT
ce BKIo4YBa BbLB (hMHAHCOBUTE MpMXoAu B OT4YETa 3a BCeobXxBaTHUSA goxon. 3arybute oT
obesueHka ce npusHaBaTt B OT4eTa 3a BCeObXBaTHUSA 40X04 KaTo (PMHAHCOBW pa3xoaw.

KbMm kpast Ha 2025 r. B Tasu kaTeropua ®OHALT OTYMTaA B3EeMaHUATA, CBbP3aHn C
WHBECTULMM N MHBECTULMOHHU MMOTU OpYyruTe TeKylM B3eMaHWs, KakTo W napute u
NapuyHUTE eKBMBANEHTMW.

Obe3sueHka Ha cpuHaHcosu akmusu. OyakeaHu KpedumHu 3az2ybu (OK3)

MC®O 9 unsuckea ot PoHaa Aa npusHaBa NPOBM3NS 3a OYAKBAHMTE KpeauTHU 3arybu 3a
BCUYKN (PUHAHCOBU WHCTPYMEHTW, KOUTO HE Ce OT4YuTaT Mo CcrnpaBeasiMBa CTOMHOCT B
neyan6aTa wnu 3arybara.

OuakBaHnTe KpeauTHU 3arybm ce GasmpaT Ha pasnukata Mexay OOrOBOPHUTE MapuUyHK
noTouM, Ob/PKUMU CbIMacHO YCnoBusTa Ha OOroBopa, M BCUYKM MapuUyHM NOTOLM, KOUTO
doHpa ovakBa Aa nony4vu, AUCKOHTMPaHW C OOGnNMKeHne 0O NbpBOHAYanHusa eeKkTUBEH
NINXBEH NPOLIEHT.

OvakBaHuTe KpeauTHW 3arybu ce npu3HaBaT Ha ABa eTana. 3a KpeguTHW ekcrno3uuun, 3a
KOUTO HEe € Hanuue 3HaYMTENHO MOBULLIEHME HAa KPeOUTHWS PUCK OT MbpPBOHAYarHOTO
npusHaBaHe, O4YakBaHUTE KpeauTHU 3arybu ce nMpoBu3MpaT 3a KpeauTHu 3arybu, KouTo
Bb3HMKBAT B pe3yntar Ha CbOUTMS MO HEeusnbIiIHEHWE, KOUTO Ca BB3MOXHWU Mpes3
cnegBawmute 12 meceua. 3a KpeguTHW €KCro3vuuKu, 3a KOMTO € Hanuue 3HauYnTenHo
NOBULLEHME HA KPEAUTHUS PUCK OT MbPBOHAYaNHOTO NpM3HaBaHe, NPOBU3NS 3a 3aryba ce
M3NCKBa MO OTHOLUEHWE Ha KpeauTHWTE 3arybu, OyakBaHW Mpe3 OCTaBallusi CPOK Ha
eKkcnosmumsaTa, He3aBMCUMO OT MOMEHTA Ha Bb3HUKBAHE Ha HEN3MbITHEHUETO.

®PoHOBbT nNpuema, Ye KpeauTHUS PUCK Ce € MOBMLIUI 3HAYUTESTHO, KOoraTo [OroBOPHUTE
nnawaHus, cBbp3aHu C akTMBa ca npocpoyeHun ¢ noseve ot 90 AHW, ocBeH ako doHaa He
pasnonara ¢ pasyMHa u noakpenswa nHpopmaums, KosSTo Aa nokassa Apyro.

Mo oTHOLWEHME Ha B3EMaHUATA, CBbp3aHn ¢ nHeectnunn n NHBECTULMNOHHN NMOTU, KaKTO U
apyrute TeKywu B3eMaHuA doHaa npunara oOnpocteH noaxond 3a W34nclieHne Ha
OYakBaHUTE KpeauTHU 3ary6|/|. ToBa o3Ha4aBa, 4e He npocneasdsa NpoMeHuUTe B KpeaAnTHUA
puUCK, a BMECTO TOBa Npu3HaBa npoBu3na 3a 3ary6a Bb3 OCHOBa Ha O4YakBaHUTE KpeaAUTHU
3ary6|/| 3a uenua Cpok Ha MHCTpyMEHTa KbM BCAKa OTYEeTHa AaTa.
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Mo oTHoweHMe Ha napuyHMTe cpeactBa PoHaa npunara obwma noaxod, 6asvpaH Ha
NPUCHAEHN KPEOUTHU PENTUHIN Ha obCcnyXBawmuTe ro 6aHkM OT MeXOYHapOAHN KPeauTHN
areHuum nnn BAKP.

®PoHOBbT NpremMa, Ye e Hanuue HeusMmbIHEHWE Ha YyCnoBusiTa 3a fafeH (PUHAHCOB
aKTuB, koraTo 3abaBsHETO Ha LOroBOpeHuTe napuyHu notoum e Hag 90 gHu. 3arybu ot
obe3sleHka Ha (hbMHaHCOBM aKTMBU U3MEPEHN NO aMOpTM3MpaHa CTOMHOCT ce npucnaaart
oT ObpyTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE.

Mpe3 2025 r. PoHOBLT e NnpusHan obesleHka Ha B3eMaHuaTa. Obe3lueHka Ha napu4HUTe
cpefcTBa He e nNpusHaTa Nopaan He3HAYMTENHUS 1 pasmep.

OmrnuceaHe

®durHaHCOB aKTUB ce OTNUCBa KoraTo:

-nNpaBaTa 3a nosflyyaBaHe Ha Napu4HMTEe NOTOLM OT aKTUBA Ca U3TEKNN; Unn

-NpaBaTa 3a MnosflydyaBaHe Ha Napu4HM MOTOUM OT akTMBa ca npexsbpfieHn unu doHpa e
noen 3agb/HKeHVETO Aa NnaTv HambiHO NOMyYEeHUTE MapuyHM noToumn, 6e3 cbliecTBeHa
3abaBa, KbM TpeTa CTpaHa 4pe3 crnopasyMeHWe 3a NpexBbprsiHe; npu koeto wunu (a)
doHOa e NpexBbPNWUI B 3HAYMTENHA CTEMNEH BCUYKM PUCKOBE M MOM3M OT COBCTBEHOCTTA
BbpXy aktmea; unm (6) doHga HUTO e NPexXBBLPNWI, HATO € 3anasni B 3HA4YMUTESIHA CTENEH
BCUYKN PUCKOBE M MON3N OT COBCTBEHOCTTA BbPXY akTMBa, HO He € 3anasun KOHTpona
BbpXY Hero.

dunHaHCcOBU NacuBm
dnHaHcoBNUTE NacuMBM Ce Npu3HaBaT Toraea, KOraTo CblLEeCTBYBa AOrOBOPHO 3adbrhKeHue
3a NnaiwlaHe Ha napudHM CyMn MnuM gpyr oMHaHCOB aKTMB Ha OPYro npeanpusitue unm
JOroBOPHO 3agbiDKEHME 3a pa3MsHa Ha (OMHAHCOBWM WMHCTPYMEHTU C APYro npeanpusitue
npv NoTeHUManHo HebnaronpuaTHN YCroBuUS.
durHaHCOBMTE MacuBM ce OTNUCBAT, KOrato 3agbJPKEHMETO Obae noraceHo, NpexBbprieHo

UM NpeKkpaTteHo, Unmn n3tede.

duHaHcoBUTe nacven Ha PoHAA BKIOYBAT OCHOBHO KPATKOCPOYHWU 3afbihKeHWs
KbM MEHCUMOHHOOCUIYPUTENTHOTO APYXKECTBO, 3a4bIPKEHUS 3a NpeBexaaHe Ha cpeacTea
kbMm HOW u pOpyrn KpaTKOCPOYHWM 3adbIDKEHWUSl, CBbP3aHM C WHBECTULIMM, KaKTO U
ABNTOCPOYHU 3a4bIHKEHNS KbM OCUTYPeHUTe nuua.

MNpn exegHeBHaTa OLEHKA Ha akTMBUTE W nNacuBuTe Ha QoHaa, ‘TleHCMOoHHOo
ocuryputenHo gpyxectso-boaelue” ALl nsnonsesa metoaun, 3anoxeHun B “Hapenba Ne 9 3a
HauMHa W peda 3a OLUEHKa Ha aKkTMBUTE M nacmBuTe Ha (POHOOBETE 3a AOMbIHUTENTHO
NMEHCUOHHO OCUrypsiBaHE U Ha MEHCUOHHO OCUTYPUTENHOTO APYXECTBO, HA CTOMHOCTTa Ha
HETHUTE aKTMBM Ha oHAa, 3a n3vmcnsaBaHe N obsaBsiBaHe Ha CTOMHOCTTA Ha eauvH SN U 3a
N3NCKBaHMATA 3a BOOEHOTO Ha uHAMBMAyanHuTe naptuan’, kakto u B “lMpaBunarta 3a
OLIEHKA Ha aKTMBMTE N nacmeuTe Ha “[MeHCNMOHHO oCUrypuTenHo apyxecTtBo-bbaewe” A
Ha ynpaBngBaHUTe OT Hero PoHOOBE 3a [AOMbAHUTENHO MNEHCUOHHO OcurypsBaHe”
(Hapvn4yaHu no-gony 3a kpaTtkocT Npasunarta).

2.10. Napu4Hun cpeacTBa

3a uenute Ha uHaHcoBUTE OTYETU, POHABLT OTYATA KATO MaAPWUYHM CPeacTBa HannyHU
CymMu B GpoOW, KakTo U CymMuTe MO pasnnawjatesniHi CMeTKM B GaHKM unv no Aenosuntu ¢
OpUrMHaneH cpok 4o Tpu MeceLa, KPaTKOCPOUYHM U BUCOKOSNTMKBUAHWN MHBECTULUN, KOUTO ca
NecHoobpbLLaeMN B MapuUyeH eKBUBANEHT N CbAbpXXaT He3HauYUTENEH PUCK OT NPoMsiHa B
cToMHoCTTa UM. KaTo mapuyHu cpefctBa ce NpeacTaBsAT M cpeacTBaTta Ha Aeno3nTute ¢
no-AbNblr MaTypuTeT, KOUTO ca cBoboAHO pasnonaraemu 3a PoHAa CbriacHo ycrnoBusiTa
Ha [JOoroBopeHocTUTe ¢ GaHkMTe Mo BpeMe Ha AenosuTa.
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MapvyHuTe cpeactBa B feBa Ca OLEHEHM MO HOMMHaNHa CTOMHOCT, KOSITO
CbOTBETCTBA Ha crnpaBeAnvBaTa UM CTOMHOCT KbM faTaTa Ha oT4yeTa.

3a HyauUTe Ha oT4YeTa BCUYKU NMapUYHM NO3ULUKN, AEHOMUHUPAHU B YyXKOEeCTpaHHa
BanyTa, ce Npen3YncnsBat B Gbnrapcku neea rno 3aknoumntenHus kypc Ha BHB.

3a uennTte Ha oT4yeTa 3a NapWMYHUS MOTOK NMapUYHUTE CPEeACTBa BKMOYBAT NAPUYHK
cpeacTea B 6povi 1 Mo pasnnallaTteniH CMeTKHU.

2.11. N"HBECTULIMOHHN UMOTHU

MHBECTULMOHEH MMOT € MMOT (3ems, crpaga, YacTu OT crpaja Unm crpaga B npouec
Ha narpaxxgaHe), AbpXXaH C Luen oTaaBaHe nog Haem npu ycrioBUSA Ha onepaTuBEH JNN3UNHT
Unu 3a yBenunyaBaHe Ha CTOMHOCTTa Ha MMoTa, Unu 1 3a ABeTe.
MHBECTULUMOHHNTE UMOTK Ce NpuU3HaBaT KaTto akTMB CaMO, KOraTo € BEpOsTHO ObaewmTe
MKOHOMMYECKM NON3n, CBbP3aHN C MMOTA, Aa 6baaTt nonyyeHn ot PoHaa v KoraTo LieHaTa
Ha npugobuBaHe MoOXe ga O6bAe HagexgHo onpegeneHa. [Npu3HaBaHETO ce M3BbpLUBA
obnyanHO OT MOMEHTa, B KOMTO BCUMYKM MOM3M W PUCKOBE, CBbP3aHM C akTMBa ca
npexebprieHn kbm PoHaa.
MHBECTULMOHHNTE MMOTU Ce OLeHsBaT MbpBOHA4yanHO MO LEeHa Ha npuaobueaHe,
BKIIOYNTENHO pa3xoam Npsko CBbpP3aHu ¢ NpMaobnBaHETO Ha MMOTa (XOHOpapu 3a NpaBHU
ycrnyru, AaHbuu MO NpexBbpnsiHe Ha vMMoTa M gp.). TekywuTe pasxoau, CBbp3aHu C
o6Ccny>KBaHETO Ha akTUBa He Ce BKIMoYBaT B OTHYETHATA CTOMHOCT, @ Ce OTYMTaT KaTo Npeku
pa3xoan 3a MHBECTULMOHHN MMOTK B OTYETAa 3@ BCeOOXBATHUS AOXOA.
Cnen nmbpBOHA4YanHOTO MM MpU3HABaHE WMHBECTULMOHHUTE MMOTWU, Ce€ OTYMTaT KaTto ce
M3non3ea MoAenbT Ha crnpaBeannBaTa cToOMHOCT. CnpaBeanuBaTa CTOMHOCT ce onpeaens
OT HEe3aBUCUMMU JNLUEH3NPaHN OLEHUTENN C KBanudumkauuvst U OonuT, MOAxXogsAwmn 3a
cneundukata Ha OUEHSBAHUTE MMOTW, CbrflacHO 3akoHa 3a He3aBUCUMMUTE OLIEHUTENW.
MocnenBaliaTta oLUeHka Ha MHBECTULIMOHEH UMOT MO cripaBeanMBa CTOMHOCT Ce N3BbpLUBA
oT PoHAa cbrnacHo oLeHKaTa Ha nasapHaTa CTOMHOCT Ha MMOTa KbM MocreaHns paboTeH
OEH Ha oT4yeTHUs nepuod. VIHBECTULUMOHHNTE MMOTU Ce MPEOLIEHAT Ha TpuMmeceyHa 6as3a,
CblnacHoO HopmaTuBHaTa ypeaba Ha 4eNHOCTTa Ha NeHCMOHHUTE (bOHO0BE, U Ce BKMYBaT
B OTYeTa 3a HETHWUTE aKTUBWM Ha Pa3nOfOXeHMe Ha OCUrypeHuTe nvua No nasapHUTe UM
CTOMHOCTWU. [lpomMeHUTe B crpaeBegsiMBata CTOMHOCT Ha WHBECTULMOHHUTE WMMOTU Cce
npeacTaBaT B OTYETA 3@ BCeOOXBaATHUS 4oxo[.

®oHABT OTNUCBA MHBECTULIMOHHUTE CU MMOTUK NPWU nNpoaaxoa nnun npu TpanHoTO

UM n3BaxxgaHe OT ynotpeba, B criyvyam Yye He ovakBaT HUKaKBM MKOHOMMUYECKM NpUXoan OT
TaxHaTta npogaxba. lNevyanbute wmnn 3arybute Bb3HMKBALLM OT W3BaXAAHETO UM OT
ynotpeba unu npogaxbaTta MM, ce npusHaBaT B OoT4yeTa 3a BCceoOXBaTHMS 40OX04 M ce
ONpeaenaT KaTo pasnukata Mexay HeTHUTE NOCTbNNeHns oT npoaaxbarta n 6anaHcoBaTta
CTOMHOCT Ha aktmBa. [lpmxoguTe OT HaeMun OT MHBECTULMOHHU MMOTWU CEe MNpuU3HaBaT B
oT4yeTa 3a BCeobXBaTHMS 0OX04 B nepuoaa, 3a KOMTO Ce OTHACAT, HE3aBMCUMO OT HauuHa
Ha nnatLlaHe.

2.12. Takcu M yOpBKKU B Nosn3a Ha NeHCMOHHOOCUTYPUTENHOTO APYXEeCTBO

3a ynpasneHueTo Ha aktmeuTe Ha [Md ,Bbaeuie”, NEHCMOHHOOCUTYPUTESTHOTO
OPYXECTBO OTUMCIISIBA CreQHUTE TakCK U yapbxku pernameHTupann B KCO n onpenenexmn
B NpaBunHuka 3a opraHmsauusTa n germHoctTa Ha [MNMNo ,bvaewle’:

- Takca agMUHUCTpMpaHe W ynpaeneHne B pasmep Ha 3.75% oOT Bcska
ocurypuTenHa BHOCKa;

- VHBECTUUMOHHA Takca B pasmep Ha 0.75 % roaMwHO BbpXYy CTOMHOCTTa Ha
HEeTHUTe aKTUBM Ha PoHAA, B 3aBUCMMOCT OT nepuoga, npe3 KonTo ca bunu ynpasnssaHu
OT OPY>XECTBOTO;

- Takca B pa3mep Ha 10 nB. Nnpy NpexBbpfIsiHE Ha CpeAcTBa Mo UHAUBMAYanNHaTa
napTnga B NEHCUOHHa cxema cbriacHo yn. 343 a, an. 1, 7. 2 unn un.343 e, an. 1 ot KCO.

doHABT € Bb3Npuen nonuTuka 3a HavucnsBaHe Ha Takcu 3a agMUHUCTpUpaHe u
ynpaBneHne npu nepcoHuduumpaHe Ha nofy4YeHuTe OCUrypuTENHM BHOCKM MO
WHOMBUOYANHUTE NapTUON Ha OCUTypeHnTe nuua.
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2.13. JlaHb4YHO obnaraHe

Mpuxoonte Ha doHOa He ce obnaraT ¢ AaHbK MO peda Ha 3akoHa 3a KOPnopaTUBHOTO
nogoxogHo obnaraHe. MNpuxoguTe oT HBECTMPaHe Ha akTuBMTe Ha PoHAaa, pasnpeaeneHm
no vHaMBMAyanHuTe napTuam Ha ocurypeHuTe nuua, He ce obnaraTt ¢ JaHbK No cMUcbna
Ha 3akoHa 3a obnaraHe Ha OOXOAuTe Ha hmamdeckn nuua. Ycnyrute no AOMbIHUTENHO
A06POBOTHO MEHCMOHHO OcurypsiBaHe He ce obnaraT no peda Ha 3akoHa 3a AaHbK BbpXy
JobaBeHaTa CTOMHOCT.

2.14. AbnrocpoyHu 3aabImKEeHUs1 KbM OCUTypeHUTe nuua

ObnrocpoyHnTe 3agbIMKEHUS KbM OCUTYPEHWUTE nuua BKOYBAT OCUTYPUTESTHU BHOCKM,
cnen  OTYMCNSABaHE Ha HOPMATUBHO  perfnaMeHTUMpaHUTe TakCu W YOPBXKM U
pasnpegeneHns goxog No napTuaute Ha ocurypeHute nuua. [oxogHocTtra oOT
MHBECTUpaHeTo Ha akTtmeuTe Ha NN ,bvaewe” 3a nepuoga 01.01.2025 -31.12.2025 r. Ha
roguwHa 6asa e 4.92%.
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3. NOACHUTEJIHU BENEXKU

3.1 Mpuxoamn ot onepaunm ¢ LLeHHU KHMXa

AKkuuu, ganoBe U Npaea, B T.4.:

-OT NpeoLeHKa

-0T npogaxoda

ObpxaBHu UeHHU KHvxKa (ALK)

-OT NpeoLeHkKa

KopnopatuBHu o6nurauum

-OT NpeoLeHKa

-Bb3CTaHOBeHa 06e3LeHKa Ha B3emMaHus

3.2 Mpuxoamn oT NMXBU N AUBUOEHTH

OT nuxeu

ObpxaBHu LeHHM kHka (O LK)
KopnopaTtusHu obnuvrauum
PasnnawaTenHn cmeTkm

Peno coenkn

OT puBmnaeHTU
OT akumm

OT ACULL

2025
(xun.nB.)

17 325

17 310

15

923

923

578

577

18 826

2025
(xun.nB.)
167
612

168
955

2025
(xun.n..)
23

23
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312
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731

731
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10
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3.3 Paaxogu ot onepauum ¢ LleHHM KHUXKa

AKuun, ganoBe 1 NpaBa, B T.4.:

-OT NpeoLeHKa

-0T npogaxoda

-KOMUCMOHHM Ha NHBECTULMOHHM NocpeaHnLm
ObpxaBHU LeHHU KHUXKa (OLK)

-OT NpeoLeHKa

-0T npogaxoda

KopnopatuBHu o6nurauum

-OT NpeoLeHka

-0T obe3ueHKka Ha B3eMaHus

-0T npoaaxoa

-KOMUCWMOHHM Ha NHBECTULMOHHM NocpeaHnLm
Peno cpenku

-KOMUCWMOHHM Ha NHBECTULMOHHM NocpeaHnLm

3.4 Mpuxoaun u pasxoau oT ynpaBrieHMe Ha UHBECTULIMOHHU UMOTH

Mpuxoaun

OT npomsHa Ha oueHKaTa
Ot nponaxba
OT Haemun

Pasxogu

OT npomMsHa Ha oueHKkaTa

OT KOHCyMaTUBM Ha umMoTa
Obe3ueHKka Ha B3eMaHUsi OT Haemu

3.5 Opyrn npuxoau

OTnuncaHn 3agbmkeHus

2025 2024
(xun.nB.) (xun.nB.)
(15 398) (16 415)
(15 368) (16 412)
(28) -
(2) (3)
(950) (383)
(939) (369)
(11) (14)
(540) (537)
(536) (533)
(2) -
- (1)
(2) (3)
(8) (6)
(8) (6)
(16 896) (17 341)
2025 2024
(xun.nB.) (xun.nB.)
6 17
- 1
45 58
51 76
2025 2024
(xun.nB.) (xun.nB.)
(20) (4)
(8) (8)
9) -
(37) (12)
2025 2024
(xun.nB.) (xun.nB.)
- 22
- 22
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3.6 LleHHM KHMXXa, OTYMTAHU NO cnpaBennuBa CTOMHOCT B nevan6ara unu 3arybara

Mpe3 2025 r. “NMOO-bvaewe” AL ynpaBnsasa akTneute Ha doHaa, cnassankm KCO
N CBOSTA MHBECTUUMOHHA cTpaTterms. CTpykTypaTta Ha MHBECTUUMUTE B LEHHW KHWXa e

KaKTO crneaBa:

Akuuu, panose m npaBea B T.4.:

-aKkuum

-AOCUL

-0OroBOpHN hoHA0BE
ObpxaBHU LeHHU KHUXKa (OLK)

KopnopatuBHu o6nurauum

31.12.2025 31.12.2024
(xun.nB.) (xun.nB.)

28 213 24160

14 252 12 140
2679 2217

11 282 9803
4833 3087

15 958 13 987

49 004 41 234

B cTonHocTTa Ha ueHHMTE KHKa KbM 31.12.2025 1. ca BKNIOYEHN HATpynaHu NMXBU

B pasmep Ha 241 xwun. ns..

pasnpefeneHn KakTo crieasa:

KoprnopaTtneHu obnurauum — 137 xun. ne.

Ekcnoauumm B LK

kbm 31.12.2025

AUK — 104 xun. ns.

HOMWHalHa cnpaBeannea

CTONHOCT CTOUHOCT

emMmncus eMUTEHT nagex BanyTa opuruHanHa BanyTta  (Xwun.nB.)
BG2040025210 BG 29.01.2032 BGN 500 000.00 511
XS1346201889 PL 18.01.2036 EUR 300 000.00 538
XS2309433899 HR 04.03.2041 EUR 500 000.00 768
XS2829810923 RO 30.05.2037 EUR 400 000.00 786
XS2890420834 BG 05.09.2032 EUR 500 000.00 1014
XS3063879442 BG 07.05.2038 EUR 600 000.00 1216
4 833

Kbm 31.12.2024

HOMWHalHa cnpaBeannea

CTOUHOCT CTOUHOCT

eMncud eMUTEHT nagex Banyta oOpurunHasiHa Banyta (XVIJ'I.J'IB.)
XS1208856341 BG 26.03.2035 EUR 600 000.00 1176
XS1346201889 PL 18.01.2036 EUR 300 000.00 539
XS2471549654 HR 22.04.2032 EUR 300 000.00 598
XS2829810923 RO 30.05.2037 EUR 400 000.00 774
3 087
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CvrnacHo npunoxummarta Hapegba Ne 9 3a HauvHa u pefa 3a OUEHKa Ha akTMBUTE U
nacusMTe Ha MEHCUOHHWUTE [JpyXecTBa W TexHUTe (OoHAOoBe, 3a onpefensaHeTo Ha
cnpaseanueuTte ctonHoctn Ha OUK wspgagenn ot Penybnuka Bwnrapus ce msnonssar
cnefHuUTe MeToam, B nocnegoBaTesniHocTTa:

1. TlocnepgHa ueHa Ha CKIloYeHa C TsX caenka 3a npegxodHus paboTteH aeH (aeH , T,
00siBeHa B bopcoBusi 610N1ETUH, KbM KOSTO ce Ao06aBsA ObIDKUMUAT NIMXBEH KYMOH 3a
JEHs, 3a KONTO ce OTHacH oLeHKaTa, obsiBeH B OtoneTuHa oT aeH , T-2"

2. AKo He MOXe [da ce onpegenu LieHa no peda Ha T.1, nocnefdpallata OLEeHKa ce
M3BbpLUBA MO MocregHa ueHa ,KynyeBa" 3a npeoxogHusa paboTteH geH (geH ,T"),
o6sBeHa B 6opcoBusi 610NeTUH, KbM KOATO ce A00aBsA OAb/MKUMUAT NIMXBEH KYMOH 3a
JEeHs, 3a KOMTO ce oTHacs oLeHKaTa, obsiBeH B btoneTunHa ot aeH , T-2".

3. lNpn HEBBL3MOXHOCT ga Ce npunoXar Ha4yMHUTE 3a oueHka no T. 1 um 2
nocrnegpawlata OLEHKa Ce W3BbpLUBaA CpegHa LeHa Ha BCsAka eMucust 3a
npeaxogHnsa paboTeH AeH Ha BTOpUYHUA MexaybaHkoB nasap. CpegHaTta LeHa Ha
eMmncus ce popmupa Kato cpegHoapuTMeTU4Ha oT UueHuTe ,Kynyea” U ,npogaea’,
06sIBEHM OT He NO-Marko OT TpMMa MbPBUYHM OUNMbPY HA ObpPXKABHU LIEHHU KHUXA,
onpepaeneHa no HadvH, NocoyeH B [paBunaTa 3a OLeHKa Ha akTMBUTE U NacuBuUTe
Ha NEHCMOHHOOCUTYPUTENHOTO APYXECTBO M Ha ynpaBnsiBaHUTE OT Hero ooHaoBe
3a JOMbI/IHUTENHO NEHCUOHHO OCUrypsiBaHe.

OnpegensHeTo Ha cnpaBeasiMBa CTOMHOCT Ha ObMMOBM LEHHW KHWXKa, npuetn 3a
TbProBMs Ha perynupaH nasap, ce M3BbpLUBA MO MOCME4HA LieHa Ha CKIYeHa C TaX
caenka 3a npenoxogHus paboteH geH, obsiBeHa B GOpCOB GHONETMH WNKU €NEKTPOHHA
cucTemMa 3a LeHoBa MHdopMaumsa 3a hmHaHcoBM MHCTPYMeHTU. KoraTo ce obsiBsaBa HeTHa
LeHa, nocregpallara OLUeHKa ce M3BBbPLUBA, KAaTO KbM Ta3n LieHa ce npnbasun gbIKUMUAT
NUXBEH KyMNOH KbM JaTaTa, 3a KOSiTO Ce OTHacs oLeHKara.

AKO He MOXe fa ce onpedenu LeHa no onnucaHusi no-rope pen, nocrneasallaTta oLeHKa ce
n3BbPLLBa NO NocnegHa uUeHa ,kynyea" 3a npeaxoaHus paboTeH aeH, obsiBeHa B 6opcoB
GHONETVH UM eneKkTPOHHa cucTemMa 3a LieHoBa MHopMauus 3a UHAHCOBU UHCTPYMEHTMW.
Korato ce o06siBsBa HeTHa LieHa, nocrneaBallaTa OLeHKa Ce U3BbPLLUBA, KaTo KbM Tasu
LeHa ce npmbaBu ObIMKMMUAT NUXBEH KYMNOH KbM AaTaTa, 3a KOSiTO Ce OTHacs oueHkaTa.

OnpegensHeTo Ha cnpaBeAnvBa CTOMHOCT Ha akuun, TbpryBaHu Ha perynvpaH nasap B
ObpXaBa 4reHka, CbOTBETHO Ha odwmumaneH nasap Ha ¢doHgoBa Gopca unu Ha apyr
OopraHuaupaH nasap B TpeTa [ObpXaBa, KOMTO Ca BKMOYEHM B OCHOBEH WHOEKC Ha
CbOTBETHUSA Nasap cbrnacHo npunoxerHne Ne 2 Ha Hapenba 9, ce nssbpLuBa no:

a) LeHa Ha 3aTBapdHe Ha TO3M Mna3ap 3a npegxogHud pa60TeH neH, obsieHa B 60pCOB
OoneTunH nnm €JIeKTpOHHa cnctema 3a LileHOBa I/IHCbOpMaLI,VIFI Ha CbI/IHaHCOBM MHCTPYMEHTWU;

6) nocnegHa ueHa ,KynyeBa" 3a npeaxogHus paboteH geH, obsiseHa B 6opcoB BroneTuH
NN enekTpoHHa cUcTeMa 3a LieHoBa MHopmaums Ha OUMHAHCOBM MHCTPYMEHTU, aKO He
MOXe Aa ce onpegenu LueHa no bykea ,a".

3a ocHoBeH nHgekc Ha bOb e onpeagenen SOFIX.

3a onpegensiHe Ha cnpaBeAnMBMTE CTOMHOCTM Ha AANoBe ce M3Monsea nocriegHaTa
onpegeneHa u obsBeHa ueHa Ha o6paTHO M3KynyBaHe.

OCHOBHM M3TOYHMLM Ha LeHoBa MHdopMauuMsa 3a nocnegsBala oueHka Ha (MHaHCOBUTE
aKTMBU Ha (POHA 32 AOMBIHUTENHO NEHCMOHHO OCUrypsiBaHE Y NEHCUOHHOOCUTYPUTENHOTO
OPY>XecTBO ca GaHKM-MonevmTenu M UHBECTULMOHHW NOCPEeOHULN — MbPBUYHU AUTHPMU,
OlONeTUHN Ha perynupaHvTe nasapu, enekTPOHHW CUCTEMU 3a LeHOoBa MHGopMauus u
apyrm odumumanHn ustodHuun. B cnyyamte korato He € Hanuue nasapHa LeHa, Ha
OocHOBaTa Ha KosiTo Aa 6bae M3BbplleHa nocrefBalla oueHka Ha gageH aktue, doHaa
n3nons3ea Apyrn MeToam 3a onpegensHe Ha cnpasennvBa CTOMHOCT, cbrnacHo Hapenba
Ne 9.
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duHaHCOBM aKkTMBKM, 4YMATO OLEHKa e Ha 6asa nasapHaTa MM LUeHa, ce
knacugpuumpaT B H1BO 1. PoHALT He NPen3YnCcnsBa KOTUPOBKUTE 3a TSX.

dUHaHCOBUTE MHCTPYMEHTU, KOUTO Ce TbPryBaT Ha nasapu, CYATaHU 3a HEAKTUBHM,
HO Ce OLeHsIBaT No KOTUpaHMTE NasapHU LEHWN, KOTUPOBKU OT OUITbPU UNN APYT OLEHBYHU
MEeTOAM, OCHOBaHM Ha Habnogaema nasapHa MHdopmauus, ce knacupuumpaT B HUBO 2.

OueHKaTa Ha MHBECTULMUTE, BKITIOYEHW B HUBO 3, He ce ocHOBaBa Ha Habnogaema
nasapHa MHdopmauusi, Tbil KaTo ce TbpryeaT psako. PoHABLT M3NON3Ba OLEHBYHN MEeToaU

3a n34ncrnaBaHe Ha cripaseanmBarta v CTOWHOCT.

HnBOTO Ha Nepapxmna Ha cripaBeaIMBUTE CTOMHOCTU Ha LEHHUTE KHMXKA,

nputexxasaHn ot PoHga kbm 31.12.2025 r. e kakTo cnegga:

HuBO 1 HUBO 2 HMBO 3 obwo
Xun. neea
Akunn 12 926 - 1326 14 252
Adcuu 1888 - 791 2679
[loroBopHu hoHaoBe - 11 282 - 11 282
[bpXaBHW LEHHU KHMXKA 4 322 511 - 4 833
KopnopaTtusHu obnuvrauum 13 304 - 2654 15 958
32 440 11 793 4771 49 004
3.7 Mapu4Hu cpeacrtBa
31.12.2025 31.12.2024
(xun.nB.) (xun.n..)
MapuyHK cpegcTBa No pasnnallaTenHn CMETKU B fieBa 1111 2 898
MapuyHK cpeacTBa No pasnnailaTenHn CMeTKN B eBPO 1264 82
2 375 2980
3.8 NIHBECTULIMOHHU UMOTH
31.12.2025 31.12.2024
(xun.n..) (xun.n..)
BanaHcoBa CTOMHOCT B Ha4anoTo Ha nepuoaa 1323 1 846
npoganeHn - (536)
NPVXOau OT NpeoLieHKa /HeTo/ (14) 13
BanaHcoBa CTOMHOCT B Kpasi Ha nepuoaa 1309 1323
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MHBECTMUMOHHUTE MMOTU, NpUTEXaBaHn oT PoHaa ca cregHuTe:

- nosemrneH MMoT B rp. AXernown, BakaHUMOHHO cenuule ,MapuHa Kenn“ oueHeH no
nasapHa ctorHocT Ha 1 309 xun.n.. (2024 r. — 1 323 xun.nesa).

OueHkaTa Ha umoTa kbm 31.12.2025 r. e nssbplieHa ot EBreHus dunvnoea
KucenuHoBa cbC cepTudumkaT 3a oueHutencka npasocnocobHocTt per. Ne 100100613 ot
14.12.2009, wn3pgageH ot Kamapa Ha HesaBuCUMUTE oOueHUTeENn B bbnrapus wn
Ouenntencko npeanpuatme MonukoHcynt OO, nputexaeailo ceptudmkat Ne901400227
oT 25.09.2019 r. Ha OpyXecTBO Ha He3aBuMCUM oueHuTen, msgageH ot Kamaparta Ha
He3aBMcuMnUTe oueHnTenu B bvnrapus.

OueHbYHUTE TEXHUKWN, NPUNOXKEHN NpU OMNpedensHeTo crnpaseanuearta
CTOMHOCT Ha MHBECTULIMOHHUTE MMOTKN Ha PoHOa CbOTBETCTBAT Ha HMBO 3 OT BbBedeHaTa
¢ MC®O 13 WMepapxusa Ha cnpaBegnueuTe CTOMHOCTW. CnpaBegnueBaTa CTOMHOCT ce
onpegens Ha 6asa, M3roTBEHW OLIEHKM OT HE3aBUCMMW OLIEHUTENW NpW NpeTerfsiHe Ha
pasfiMyHUTE OLEHUTENCKA METOAM B 3aBMCUMOCT OT BEpPOATHOCTTa 3a cbbaBaHe Ha
3anoXxeHuTe xunotesn npu npunaraHe Ha BbeBegeHata oT MCOO 13 npesymnuusa 3a
onpefensHe Ha cnpaBednvMBaTa CTOMHOCT Ha 0as3a Ha nasapHUTe oO4YakBaHUS 3a
MaKCMMU3npaHe Ha CTOMHOCTTa Ha akTuBa B 3aBMCUMOCT OT yrnoTpebaTta my. HanpaeeHaTta
npeoLleHKka Ha UHBECTULMOHHUTE MMOTU OO0 CnpaBeanmBa CTOMHOCT € NnoBTapsiema nopagum
npunaraHeTo Ha Mogena Ha cnpasegfnmeaTa ctonHocT no MCC 40. Ta ce n3BbpLUBA KbM
nocrniegHarta gaTa OoT BCSKO KaneHaapHO TpUMeceune Ha roguHaTa.

[MpeknTte onepaTuUBHU pa3xoan, CBbP3aHU C TE3N UMOTKU ca B pasmep Ha 28
xun. nB. (2024 r. - 8 xun. nB.). VIHBECTULUNOHHUTE MMOTK Ce OTAaBaT Nnog Haem Mo
[OroBOpu 3a onepaTtmMBEH JTU3UHT.

OvakBaHNTe MUHUMAnHU NIM3NHIOBU NOCTBLIIEHNA B XWM.NB.ca npeacrtaBeHn
KaKTO cnepgBa:

o 1 OT1p005 Oobwo
rognHa rognHu
31.aekemBpun 2026r 42 14 56
31.aekemBpun 2025r 41 56 97
3.9 KpaTtkocpo4Hu B3eMmaHus
31.12.2025 31.12.2024
(xvn.nB.) (xun.nB.)
B3emaHusi OT rmaBHMLM U NIUXBK NO KOPNOpaTUBHU 26 32
obnurauunu
BaemaHe 3a ocurypenu nuua ot HOW, HAM n NOL 2 1
B3emaHe no peno caenkn EBpo ®unHaHc AL 2622 2235
B3emaHe no MHBECTULIMOHHN MMOTH 54 2
[pyru KkpaTKOCPOUHN B3eMaHNs - 1
2704 2271
OuakBaHu KpeauTHW 3arybu /OK3/ (11) (1)
2693 2270
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3.10 KpaTKkocpo4HM 3aabimKeHUs

31.12.2025 31.12.2024
(xun.nB.) (xun.nB.)
3aabimKeHMs 3a TakCU KbM OpYXeCTBOTO 61 52
3agbmkeHns CBbp3aHn C UHBECTULMOHHM UMOTH 18 16
3aabmkeHns kbm HOU - 221
79 289
3.11 Cpenkun cbC CBbp3aHu nuua
2025 2024
(xun.nB.) (xun.ns..)
Takca 3a agMUHUCTPUPaHe 1 ynpasneHue (288) (245)
MHBecTuunoHHa Takca (374) (327)
(662) (572)
3agbimKkeHns 3a Takeu Ha hoHOa KbM OPYKECTBOTO:
31.12.2025 31.12.2024
(xun.nB.) (xun.ns..)
Takca 3a agMUHUCTPUpPaHe 1 ynpasneHne 24 21
MHBeCTULMOHHA Takca 37 31
61 52

JlnuaTa ce cumTaT 3a CBbp3aHM, ako eaHa OT CTPaHWUTE MMa Bb3MOXHOCT Aa ynpaxHsiBa
KOHTPON MMM 3HAYUTENHO BIMSIHWE BbPXY Apyrata npyv B3MMaHeTO Ha (PMHaAHCOBU UMK
onepaTUBHWN PELLEHUS, NN ca NOCTAaBEHW MOA CbBMECTEH KOHTPOM OT CTpaHa Ha TpeTo
nuue.

®doHOBbT cuMTa 3a CBbp3aHO nuue  [1eHCMOHHOOCUIYPUTENHO  APYXECTBO
.bbaewe” Al, 3aegHO C HEroBuMs KNKOYOB YyNpaBfieHCKM MepcoHan W ppyxecTteaTa,
ynpaxxHABaLM KOHTPOMN BbPXY NEHCMOHHOOCUTYPUTENHOTO APY>KECTBO.

3.12. OnoBecTAABaHe Ha NONUTUKA NO ynpaBfieHUe Ha pucKa

B pamkute Ha WHBECTUUMOHHMA npouec CbBeTbLT Ha aupekTopute Ha LIMO[0-
Bvaewe” ALl e npuen BbLTPELLUHM NpaBuia 3a npoueaypuTe 3a HabnogeHme, namepeaHe U
ynpaBneHne Ha pucka, CBbp3aH C WMHBECTMUMUTE Ha ynpaensiBaHWTe OT [pyKecTBOTO
doHOOBE 3a LONBIHUTENHO MNEHCUMOHHO OCUrypsiBaHe, npasunarta ca ogobpeHu oT
3aMecTHUK-npeacenartens Ha Komucusita 3a ouHaHCOB HA430p.
OpyxecTtBoTO wugeHTUdMUMPA W UK3MEepBa PUCKOBETE,
WHCTPYMEHTU, B KOUTO Ca MHBECTUPAHM cpeacTBaTa Ha ooHaa.

> MasapeH puck e Bb3MOXHOCTTa ®doHoa p[Aa peanuaupar 3arybu nopagu
HebnaronpuaTHY N3MEHEHNS B LIEHUTE Ha LEHHW KHWXKA, Na3apHUTE NMXBEHMW MPOLEHTH,
BanyTHM KypcoBe u apyrin. KoMnoHeHTUTe Ha nasapHMs pUck ca :

CBbp3aHMn C oOTaenHuTe

e JlnxeeH PUCK — PUCKBT OT HaMansaBaHe Ha CTOMHOCTTa Ha WHBecCTUUusTa B eauH
CbVIHaHCOB MHCTPYMEHT nopagn U3MEHEHUE Ha HMBOTO Ha JUXBEHUA MNPOLEHT,
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BNUSeLL BbpXy CTOMHOCTTA Ha TO3U MHCTPYMEHT. JINXBEHNAT PUCK NO BCSKa eMUCUs
obnurauumn B nopTdenna ce nsumcnsaea no Metoga Ha mogmduumpaHaTta gropaums.
CTpyKkTypaTa Ha pasrnegaHuTe MHCTPYMEHTU npes oTyeTHUTe nepuoaun 3a 2025r. B
noptdpenna Ha PoHOa He Mpegnonara HanMuue u NPOSIBNIEHUE Ha JFIMXBEH PUCK,
MMaLLO HEraTMBHO OTpPaXKeHne BbpXYy M3MEHEHWETO Ha CTOMHOCTTA Ha nopTdenna.
CpegHo npeTerneHnAT CPOK Ha wu3nnawaHe € no-kbC OT MaTypuTeTa Ha

NOCOYEHUTE UHCTPYMEHTU.

MatyputeTHa CTpyKTypa Ha aktuButTe Kbm 31.12.2025

or3
meceuya OT1 Or3 Ot5p0 [oBeye
Oo 3 oo 1 no 3 no5 10 ot 10 Be3s
AkTMBM (B XUN.MB.) Meceua roguvHa rogvHW roAvHUM roavHW rogvHu matyputetr  O6wo
Axummn - - - - - - 14 252 14 252
Adcuy - - - - - - 2679 2679
[oroeopHu hoHaose - - - - - - 11282 11282
AbpKaBHU LEHHU KHUXa - - - - 1525 3308 - 4833
KopropaTueHu obnurauum 759 4409 1094 8588 1108 - - 15958
MapuyHn cpeacTBa - - - - - - 2 375 2375
MHBECTULMOHHU UMOTU - - - - - - 1309 1309
KpaTKOCpOUHW B3eMaHus 71 - - - - - - 71
BsemaHuist no peno caenku 2414 208 - - - - - 2 622
O6wo 3244 4617 1094 8588 2633 3308 31897 55381
MatypuTteTHa CTpyKTypa Ha aktuButTe KbMm 31.12.2024
or3
meceua Ot1 Or3 Otr5pn0 [MoBeue
Oo 3 no 1 po 3 po 5 10 ot 10 Bes

AkTMBM (B XUI1.MIB.) Meceua roguMHa rogvHM roAVMHU rogvHW rogvHu matyputetr  O6wo
Akumn - - - - - - 12140 12140
Adcuy - - - - - - 2217 2217
[HoroBopHu oHOoBe - - - - - - 9803 9803
ObpXaBHU LLEHHWN KHUXA - - - - 598 2489 - 3087
KopropaTusHu obnurauum 250 1545 5648 4495 2 049 - - 13987
MapuyHK cpeacTea - - - - - - 2980 2980
MHBECTULMOHHN UMOTU - - - - - - 1323 1323
KpaTKkocpoyHu B3eMaHus 35 - - - - - - 35
BaemaHusa no peno caenku 171 2064 - - - - - 2235
O6wo 456 3609 5648 4495 2 647 2489 28 463 47 807
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. BanyTeH puck — puUcKkbT OT HamMansiBaHe Ha CTOWHOCTTa Ha MHBECTUUUHATa B
eauH PUHAHCOB UHCTPYMEHT, AEHOMWHMPaH BbB BanyTa, pa3fvyHa OT fieB 1 eBpo, nopaau
M3MeHeHMe Ha BanyTHUA KypC Mexay Tasu Banyta W nesa/eBpoto. PuHaHcoBUTE
WHCTpYMeHTU B nopTtdenna Ha [MNO-bbaewe” ca geHomupaHu B neea M €BpO, B
CneacTBME Ha KOETO HAMA NPOsIBNEHNe Ha BanyTeH PUCK.

BanyTHa cTpyKTypa Ha aktuBuTte Kkbm 31.12.2025

AKTMBM (B XMN.NB.) JNleBa EBpo Oo6uwo
AKUUM 13512 740 14 252
Adcumu 2679 - 2679
HorosopHu boHooBe 10 181 1101 11 282
ObpXaBHU LLEHHN KHMKA 511 4 322 4833
KopnopaTtusHu obnuvrauum 9518 6 440 15 958
MapuyHu cpencTea 1111 1264 2375
MHBECTULMOHHN NMOTHN 1309 - 1309
KpaTKkoCcpOo4HU B3eMaHUs 2693 - 2693
O6wo 41 514 13 867 55 381
BanyTHa CTpyKTypa Ha akTuBuTe KbMm 31.12.2024

AkTnBM (B X1n.ns.) lNleBa EBpo O6uwo
AkuMK 11 373 767 12 140
Adcumu 2217 - 2217
[oroBopHu hoHaoBe 8 750 1053 9803
[bpXaBHM LEHHU KHMXKA - 3 087 3 087
KopnopaTtusHu obnuraumm 8 323 5664 13 987
lMapuyHKu cpeacTea 2 898 82 2980
MNHBECTULIMOHHN UMOTH 1323 - 1323
KpaTKkoCcpo4HU B3eMaHUs 2270 - 2270
O6uwo 37154 10 653 47 807

e LleHOBM pUCKk — pUCK OT HamansiBaHe Ha CTOMHOCTTA Ha WHBECTUUMSATa Npw
HeGnaronpusTHM MNPOMEHM Ha HuBaTa Ha nasapHuTe LUeHW. [pyKecTBOTO M3MepBa
LEHOBUS PUCK 3a (PoHOA, CBbP3aH C WMHBECTULMUTE B akuuu, 4Ype3 MNpUIoXxmmus 3a
CbOTBETHUSI Nasap MeToA, KaKkTo crnezea:

- MCTOpMYecKa BOMNATUIMHOCT, U3MepeHa Ype3 CTaHOapTHO OTKIOHeHWe no peda
nocoyeH B lNpunoxeHne Ne15 oT M3uckBaHMATa KbM peknamHUTE N MUCMEHU
NHOPMALIMOHHM MaTepuanM Ha MEeHCUOHHUTE (OHAOBE W Ha MNEHCUOHHO
ocuryputenHute gpyxectsa no yn. 123u, an.2 n un.180 an.2 7.1 n 1.2 ot KCO;

- [B-KoedUUMEHT KbM UHOEKCUTE Ha CbOTBETHUTE Nasapu.

Dunancos omuem 3a 2o0unama, npuxaroueawia na 31 oexemepu 2025 zoouna 46



“NMPO®ECUOHAINEH NEHCUOHEH ®OHAO-BBAELLE”

,D,py)KeCTBOTO n3mMepBa rnas3apHuma pmcK OCBEH MO KOMMNOHEHTU U B UAJIOCT, KaTO 3a uesTa
ce n3non3eat egnH Unnm HAKOJIKO OT CrnegHuTe Korin4ectBeHn meTtoau:

- MCTOpMYecKa BONATUITHOCT Ha CTOWHOCTTa Ha eQnH NEHCUOHEH ASAn, u3mMepeHa
ype3 CTaHOapTHO OTKMNOHeHMe no pega nocodeH B [lpunoxeHne Ned ot
N3unckBaHMaTa KbM peKknamHUTE U NMUCMEHN MHAOPMALMOHHN MaTepuanu Ha
NEeHCUOHHMUTE (POHAOBE U HA MEHCUOHHO OCUTYpUTENHWUTE ApyXecTBa Mo un.
123n, an.2 n yn180 an.2 7.1 n 1.2 or KCO. 3a nepuoga 31/12/2024-
31/12/2025 cTonHOCTTa Ha CTaH4apTHO OTKIOHEHKe e 4.74%

- B-koedmumeHta Ha PoHOa KbM MHOEKCA 3a CTOMHOCTTA Ha eauH Osn B
neHcmoHHmte ¢oHgoBe PROFIDEX. 3a nepuwoga 31/12/2024-31/12/2025
CTOMHOCTTa Ha B-koeduuneHTa e 0.0357;

- Mogena ,CtonHoct nog puck” (Value at Risk, VaR). CtonHocTTa nog puck ce
AedvHmpa kaTo o4yakBaHa MakcMmanHa 3aryba 3a onpegeneH BpemeBwu
XOPU3OHT NpW [ajeHa CTeneH Ha AoBepuTenHocT. [pyKecTBOTO M3nonasa
,napameTpuyeH” nogxon Ha wu3ducnaBaHe, npu  95% epgHocTpaHeH
AOBEpUTENEH NHTEPBAN U BPEMEBM XOPU3OHT OT €anH AeH. [pu nsymcneHmeTo
Ce M3Mnon3Ba MCTOPUYECKM NepMog Ha HabnogeHe oT Har-mMarnko egHa roguHa
(250 paboTHM OHKW), O4aHHUTE Ce aKTyanuaupaTt exegHEeBHO C M3MEHEHWETO
CTOMHOCTTAa Ha eAuH Asn, a BanyTtaTa B KOATO Ce NpecMsita CTOMHOCTTa nop,
puck e 6bnrapcku neesa.

> KpeouteH puck e Bb3MoxHocTTa doHOoa na peanuaupart 3arybu nopaau
Heo4YakBaHNU CbOWUTUS OT KPEAWUTEH XapakTep, CBbp3aHW C EMUTEHTUTE Ha
bVHAHCOBMTE WHCTPYMEHTW, C HacpelwHata cTpaHa Mo 6Gopcoeu u/vnu
n3BbHOOpPCOBU caenkn. KpeauTHUAT pyuck Moxe aa 6Gbae NopoAaeH OT eaunH OT Tpu
OCHOBHW BUAa KpeaUTEH PUCK, @ UMEHHO:

e  KOHTpareHTEH PWUCK — PUCK OT HEWU3MbIIHEHME Ha 3adbIDKEHUsITA OT HacpellHa
CTpaHa no W3BbLHOOPCOBU CAEMNKW, KaTo BanyTHU copybpan, NIMXBEHU cyanu u
APYrM MHCTPYMEHTU CbrMacHO AeicTBaWoTo 3akoHoaaTtenctBo. CTOMHOCTTa Ha
KOHTpareHTeH pUCK € paBHa Ha CTOMHOCTTa Ha HepeanuauWpaHaTta nedyan6a oT
CKnoYeHust hopybpAEeH BanyTeH OOroBOp UK JOroBOp 3a NIMXBEH cyar;

e CeTbfIMEHT PUCK — PUCK Bb3HMKBALL, OT BbL3MOXHOCTTA Ja He ce nonyyar
HacpeLHn napuyHn cpencrtsa uUnu PUHAHCOBU WUHCTPYMEHTU OT KOHTpareHT Ha
Aatata Ha CeTbfIMEHT, crej Kato ca W3NbIHUNW CBOETO 3adbiDKeHWe Mo
coenkata. CTOMHOCTTa Ha CeTbfIMEHT PUCK € paBHa Ha CTOMHOCTTA Ha BCUYKK
HENPUKIIOYUIN CAENKM C edHa HacpeljHa CTpaHa, KaTo MNPOUEHT OT HeTHUTe
aktmeu. lMpu oueHka Ha TO3WM PUCK HE Ce BKIKYBAT COENKUTE, CKIIOYEeHU Mnpu
ycnoeus Ha ceTbniMeHT DVP (gocTtaBka cpelly nnawaHe) unm ¢ MexagyHapoaHu
KMUPUHIOBU MHCTUTYLMM, pa3nonarawiy ¢ rapaHLMOHHN MeXaHN3Mu;

®  WHBECTULMOHEH KpeauTeH PUCK — PUCK OT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTMLUMATA B AadeHa LieHHa KHWUra nopagu KpeautHO CbOuTue npu emmteHTa
Ha To3M uWHCTpymeHT. KpegutHo cbbutme BkNOUBa 00sBABaHE B
HEeCbCTOATESHOCT, HennaTexocnocobHOCT, CblLecTBEHaA npomsiHa B
KanuTanoBaTa CTPYKTypa, HaMmansiBaHe Ha KpeaUTHUSA PENTUHT 1 apyrn. Tekywa un
nocriegBalla OLEeHKa Ha WHBECTMLMOHHMA KpeouTeH PUCK Ha MHBECTMUMUTE Ha
doHOa ce M3BbpLIBA Ype3 KaAuyeCTBEH M KONM4ecTBeH aHanuM3 Ha 6Gasata Ha
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CbVIHaHCOBI/lTe OoT4e€TN Ha EeMUTEHTUTE,

obes3neyeHMeTo Ha emMucumTe Ha

AbMAroBUTE NHCTPYMEHTH, yNpaBrieHne n penyTaums Ha eMUTeHTa, U3rnonssaHe Ha
NPUCBAEHNA My BbHLUEH KpeOUTEeH PEUTUHT, KaKTO U Yype3 BbTpeLlHa cucrema 3a
WHBECTULMOHEH KpeauTeH pentuHr. bankata noneunten Ha [MO-Bbaewe’,
,HOpobaHk W Ed xn bbnrapua" ALl e ¢ npucbaeH kpeguteH pentuHr “BBB+*
cbC cTabunHa nepcnektmBa oT Bbbnrapcka AreHumst 3a KpeguteH PentuHr m
pentnHr A3 OT MexayHapogHaTta pentuHroBa areHuuss Moody's (Moody's

Investors Service).

PenTtnHroBa CTpykTypa Ha AbpxaBHus agbnr kKem 31.12.2025

ObpxaBa eMUTEHT PeWTuHr AreHuus
Bbnrapus BBB+ Fitch Ratings
PyMbHUsI BBB- Fitch Ratings
XbpBaTCKO A- Fitch Ratings
Monwa A- Fitch Ratings

PenTuHroBa CTpyKTypa Ha AbpXaBHUA AbNTr KbMm 31.12.2024

ObpxaBa eMUTEHT PenTuHr AreHums
Bbnrapus BBB S&P
PymbHus BBB- S&P
XbpBaTtus A- S&P
YHrapus BBB- S&P
Monwa A- S&P
Nutea A- S&P

MaTprTeTHa CTPYKTYypPa Ha nopnbeﬁna OT AbpXKaBeH ABJIr N0 CTPAHUN KbM

31.12.2025 (B xun.ns..)

Ot 50010 Hap 10
[ObpxxaBa eMUTEHT roanHu roanHu O6uwo
Bbvnrapus 1525 1216 2 741
PymMbHusa - 786 786
Monwa - 538 538
XbpBaTus - 768 768
Oo6wo 1525 3308 4833

MaTprTeTHa CTPYKTYypa Ha I'IOpT(*)EI?I.Hﬂ OT AbpXKaBeH ABJIr N0 CTPAHUN KbM

31.12.2024 (B xun.ns..)

Or5m010 Hap 10
[dbpxaBa eMUTEHT roavHu roanHu O6uwo
Bvnrapus - 1176 1176
PymMbHusA - 774 774
Monwa - 539 539
XbpBatus 598 - 598
O6uwo 598 2489 3087
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> OnepaTvBeH puUck € BbaMOXHOCTTa ®oHAa Oa peanusupa 3arybu, cBbp3aHu C
rPELLKM WNM HECLBLPLUEHCTBA B cuUCTemaTa Ha opraHvsauusi, HedoCTaTb4yHO
KBanuduuupaH nepcoHan, HeGnaronpuATHU BBHLUHW CbOUTUA OT HedUHAHCOB
xapaktep. OnepaTMBHUAT PUCK Ce Knacuduumpa B HAKOMNKO BUaa:

e Puck OoT nepcoHana— puck OT 3arybu, CBbp3aHM C Bb3MOXHOCTTA OT
rPeLKn, MOLLEHNYECTBO, HeAoCcTaTbyHa KBanudukauus, HeGnaronpusaTHA
N3MEHEHNs B TPYQOBOTO 3aKOHOAATENCTBO;

e TexHU4YecKku pUck— pUck oT 3arybu, o6ycrnoBeHn OT HECHBBPLLUEHCTBOTO Ha
M3Mon3BaHNTE TEXHOMONU;

e Puck oT ¢usmyecko BMeLLaTeNcTBO— pUCK OT 3arybu, B crneacTBue Ha
HemnocpeacTBEHO (PU3MYECKO BMELLATENCTBO B AelHocTTa Ha doHaa KaTo
rpabex, TEPOPUCTUYEH akKT, HEeMno3BoseHO NPOHVKBaHe B
MHpOpMaLIMOHHATa cucTema v opyru;

e Puck Ha obKkpbxaBalaTta cpega— pUck oT 3arybu, CBbp3aHu C U3MEHEHUS
B cpedata oOT HedWHAHCOB XxapakTep, B KoATo onepupat doHaa—
M3MEHEHWNS B 3aKOHOOATENCTBOTO, MOMUTUYECKU U3MEHEHWS, U3MEHEHUS B
[JaHbyHaTa cucTema u apyru.

HenHoctta Ha ®oHpoa e obekt Ha perynaumn, onpegenedn B KCO wu
NOAHOPMATMBHUTE aKTOBE MO HEroBOTO MpwunaraHe. PerynatopeH puck Bb3HWMKBA KOraTto
onpeaenexHn perynaumm n n3MckBaHus KbM MHBeCTULMNTE 6baaT NPOMEHEHW, a CPOKOBETE
3a NpvBeEXA4aHe Ha OENMHOCTTa B CbOTBETCTBME C HOBUTE M3UCKBAHWSI ca KpaTku. B To3n
cnyyan ®oHOobT MOXe da Obae NpuHydeH Oa npodaBa akTuMBWM Npu HebrnaronpusTHa
KOHIOHKTYpa, HUCKa NUKBMOHOCT, KOETO e AosBede A0 npogaxOu nop cnpaBeanveaTa
CTOMHOCT Ha aKTuMBa.

[ pyXecTBOTO OTYNTa ONepaTUBHUS PUCK 3a POHAA Ype3 KayeCTBEHU M3MepBaHus,
GasvpaHn Ha Npoy4YyBaHe Ha CNyXWUTEnWTe U aHanu3 Ha npouecuTe M TexHorornyHata
06e3neyYeHoCT Ha IeNHOCTTa Ha OpPYXEeCTBOTO.

> JlnkBMOEH PUCK € PUCKLT OT 3arybu npu HanoxutenHa npofaxkba Ha akTMBM
nopaau HeGnaronpusiTHA nNasapHU YCNoBWUs 3a MocpellaHe Ha HeovaKBaHo
Bb3HUKHANM KPaTKOCPOYHM 3agbiikeHus. [py>KecTBOTO onpeaenst NMKBUAHUS PUCK
3a coHaga Ha Gasa Ha BXOAAWMTE U U3XOASALIMUTE MapUYHU NOTOUM U M3roTBAHaTa
NPOrHo3a 3a TAXHOTO U3MEHEHWEe B KpaTKOCPOYEH MnaH.

» Puckbt o1 KOHUEHTpaund € BBb3MOXHOCTTAa OT 3ary6a nopagn HenpasuiHa
,EI,I/IBepCI/I('pVIKaLI,VIFl Ha eKCcno3nunm KbM €EMUTEHT, Tpynn CBBbP3aHN EMUTEHTH,
eMUTEHTU OT €AVH U CbLll MKOHOMUYECKN OTpachbi1 Unmn reorpacbcxa obnacr.

MHBecTuunoHHata nonutvka Npu ynpaBneHWe Ha CpeacTBaTa Ha MEHCUMOHHWUS
doHa ce dopmupa Kato ce cnasBaT HOPMATUBHUTE MW3UCKBAHUS W OrpaHUYeHus.
N3unckBaHmaTa 3a cnasBaHe Ha NPUHLMNUTE Ha HadeXOHOCT, NMUKBUOHOCT, OOXOL4HOCT U
anBepcudukauma Hanarat NoaxoabT NPy ynpaBneHne Ha aktuenTe aa 6bae cpaBHUTENHO
KOHCepBaTMBEH U Aa onpenenst OTHOCUTENHO HUCHK PUCKOB NPOdUST HA MHBECTULMOHHUS
noptdpenn. C Len nocTuraHe Ha BUCOKO HMBO HA CUTYPHOCT U rapaHTUpaHe Ha MHTepecuTe
Ha ocurypeHuTe nuua, OEeNcTBaWOTO 3aKOHOAATENCTBO MOCTaBA M3UCKBAHUSA KbM
CTpyKTypaTa Ha nopTdenna Ha poHaa B crieqHUTE OCHOBHWU HanpaBneHus:

o pernameHTMpaHe Ha KrnacoBeTe OT WMHBECTULMOHHU WHCTPYMEHTU (OCHOBHO
MbPBOKMACHW aKTUBK);
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. HanaraHe Ha orpaHWYeHuUs 3a pasMepa Ha cpefcTBaTa, KOMTO MoraT da
O6baaT BnaraHu B pasfinyHu MHCTPYMEHTH;
e NMMUTMPaHE Ha eKCrno3numnsaTa KbM eMUTEHTU U KOHTPareHTu.

C uen BCeOGXBAaTHOCT Ha OLUEHsIBAHETO Ha Nas3apHOTO npeacrtaBaAHe Ha PoHAaa,
OpyxecTBOoTO M3uncnsBa koedumumeHT Ha LWapn no pega nocodeH B MNpunoxeHne Ne15 ot
N3unckBaHMaTa KbM peknaMmHUTE U MUCMEHN MHPOPMAaLMOHHN MaTepuann Ha NeHCUOHHUTE
OoHAOBE M HAa NEHCMOHHO OCUTYpUTENHUTE ApyKecTBa no yn. 123u, an.2 nun.180 an.2 1.1
n 1.2 ot KCO. 3a nepuopa 31/12/2024-31/12/2025 ctonHocTTa Ha koeduumeHTa Ha LWapn
e 0,578.

KomuteTbT No ynpaenenune Ha pucka B ,[MO0-Bboewe” Habnogasa ekcnosvumnmte
KbM pUCKOBE W M YyMNpasnsBa CbrMacHO MWMHBECTUMLMOHHATa MOoNuTUKa, npasunata wu
npoueaypute 3a HabniogeHwe, uamepBaHe W ynpaBfeHMe Ha pucka, CBbp3aH C
WHBECTULMUTE Ha ynpasnsBaHusa oT [OpyxectsoTo ,[MP-bbaewe”, n orpaHndyeHusTa no
KCO. KomuteTbT NO ynpaBneHne Ha p1Mcka M3BbpLUBa nocneasallo HabnogeHne n oueHka
Ha puckoBuTE bakTopu, KOUTO MOraT fa OKaXKaT HEraTMBHO BIIMSIHWE BbPXY CTOMHOCTTA Ha
noptdpenna Ha ¢doHaa, B T.4. HA OTAENHM MO3MUMMK, BKITOYEHU B Hero. CnasBaHETO Ha
nocoYyeHuTe npasunia rapaHTMpa MOCTOSAHHO HabnwaeHve W OueHKa Ha pPUCKOBUTE
eKcrno3mumm Ha oHaa M CbOTBETHO MpMeMaHe Ha aJeKkBaTHW MEPKM NP Bb3HUKBaHE Ha
HebnaronpuaTHM NasapHW YCNoBus.

3.13. YcnoBHM 3aQbIMKeHUd

Kbm 31 gekemBpu 2025 r. n kbm 31 gekemspu 2024 r. POHOBLT HAMA YCNOBHMU
3a4bJ/DKEHUS, KOUTO Aa M3WUCKBAT AOMbBJSIHUTENHO OMOBECTSIBAHE B HACTOSLINSA (DMHAHCOB
OTYeT.

3.14. lpyrn 3aKkOHOBMU OoNnoBecTsABaHUSA

Oautopcku gpyxectsa ,3axapuHoBa Hekcua“ n ,ATA KoHcynT® ca HasHavyeHu u
M3BbLPLUBAT MNpoBeEpKa WU m3gaBaT AOKNaA 3a NOTBbPXKAEHME, Y€ FOAULLHUTE OT4yeTu 3a
HaA30pHM LIENM ca CbCTaBeHM Ha Ba3aTa Ha oguTMpaHuTe roauHn OUHAHCOBM OTYETU Ha
MMNo bbaelle, N3roTBeEHM ca B CbOTBETCTBME C M3UCKBAHUATA Ha HapeabaTa no yn. 185,
an. 3 n uvHdopmMauuaTa B TAX € nocnegoBaTenHa BbB BCUYKU CbLUECTBEHM aCMeKTW.
OaguTopckuTe Apy)KecTBa U3BbPLLBAT NPOBEPKA N U3gaBaT 4OKIa4 No OTHOLEHME OTHOCHO
CbOTBETCTBMETO Ha cuctemara 3a ynpasneHue Ha O bbaewe Al ¢ nsncksaHusTa Ha
KCO u akToBeTeE MO nNpunaraHeTo my.

PasxoobT 3a 0AUT Ha HAcTOAWMAT DMHAHCOB OTYET € OTYEeTeH KaTo pas3xon Ha
Mo bvaewe Al n e B pasamep Ha 11 xun.n..
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3.15. CrLouTUA cnep gatata Ha 6anaHca

Cneg patata Ha cCbCTaBsgHe Ha QWHAHCOBUTE OTYETM He Cca HaCTbhuu
CbLUECTBEHM CBOUTUA C KOpUrnpaly, u/vnmn Hekopurmpall xapakrep, KOUTO crefsa ga ce
oT4yeTaT WNU OMOBECTAT B nNpeacTtaBeHUss (PUHAHCOB OT4YET, OCBEH HacTbnunata B
Ha4yanoTto Ha m.mapT 2026 r. BovHa B WMpaH. KbM MOMeHTa BOMHaTa okasBa CEepUO3HO
Bb34eNCTBNE BbPXY asmaTCkuTe U CBETOBHUTE (DMHAHCOBM nasapu, TbiW KaTo LeHaTa Ha
neTpona psa3Ko ckada. 3HaAYUTENHOTO MOCKbMBaHE Ha ropuBata LWe  yBenuum
NMH(PNAUMOHHUA HaTUCK. BoeHHMsA KOHMNWKT aoBege OO NpeycTaHOBABAHE Ha NonetTu u
GnokupaHe Ha kopabonnaBaHeTo B bnvsknst M3TOK. ABMOKOMMNaHUUTE ca M3NpaBeHn npea
MacoBW aHynaumm Ha OuMneTu n TbpCeHe Ha NOo-ObAMM MapLpyTU, KOETO e yBenvyasa
pasxoaute MM K We 3abaBu gocTaBkMTe. B MOMEHTa OHOABT HAMA MPEeKn eKCnosunumu,
CBbP3aHU C KOHTpareHTU OT 3acerHaTus pervoH, HO € U3MNOXEH Ha PUCKOBE CBbP3aHun C
LEeHUTE Ha OPYrn LEeHHN KHUXKA.

Dunancos omuem 3a 2o0unama, npuxaroueawia na 31 oexemepu 2025 zoouna 51
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