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AOK/1AL HA HESABUCUMUWA O4ANTOP

[o : AkunoHepuTe Ha AKTUBA ACET MEHWOMMBHT Al

Doknap, BbpXy GUHAHCOBUA OTHET

MreHue

Hue M3BbPLWMXMe OAMT Ha duHaHCcoBMA oTdyeT Ha AKTUBA ACET MEHWAMMDBHT AL (ApyxectsoTo),
CHCTOALL, Ce OT OTYeTa 3a GMHAHCOBOTO CbCTOAHME Kbm 31.12.2025 r. 1 oT4yeTa 3a BceobxsaTHUA AoX0A,
oT4yeTa 3a NPpOMEHUTE B cobcTBEHKMA KanuTan 1 0T4eTa 3a na pUHHWUTE NOTOUM 3a roguHaTa, 3asbpluBalla Ha
TasW [aTa, KakTO U MOACHWUTENHWUTE NPUOMEHWA KbM (QUHAHCOBMA OTYET, CbAbPMALM CblUECTBEHA
WHbOpMaUUA 32 CHETOBOAHUTE NOJIMTUKKU U ApYyra NOACHUTENHA MHbopmaLma.

Mo Hawe MHeHue, NPUAOKEHWAT GMHAHCOB OTYEeT npeacTaBA JOCTOBEPHO, BbB BCUMYKWU CbLECTBEHM
acnekT, PMHAHCOBOTO CbCToAHMe Ha [lpyyKkecTBOTO Kbm 31.12.2025 1., HeroBuTe GUHAHCOBW pPesynTaTi OT
AefHOCTTa M MapuyHUTE My MOTOLM 33 ro4MHAaTa, 3a8bpLUBalLa Ha TasW faTa, B choTeeTcTeue ¢ MCOO
CYETOBOAHW CTaHAapTH, NpueTn oT EC

OcHo8OHUE 30 U3pU3ABOHE HO MHEHUE

Hue M3BBPLLIMXME HALLMA OOUT B CbOTBETCTBUE C MemayHapoaHuTe oguTopcku ctanaaptv (MOC). Hawwure
OTTOBOPHOCTM CbINAcHO Te3W CTaHAapTW ca OMWcaHW AOMbAHWTENHO B pasgena oT HaluA A0Knag
OTroBOpPHOCTM Ha oaMTOpa 32 oauTa Ha GuHaHCoBMA oT4eT. Hue cme Hesasucumu ot AKTMBA ACET
MEHUOXKMBHT A 8 cowoTBercTeMe C MewayHapodHUA eTWYeH KoAeKc Ha npodecuoHanHure
cyeToBOAMTENN (BKAOUMTENHO MemayHapoaHW CTaHAapTW 3a  HesaeucumocTt) Ha Cbseta 3a
MEXAYHAPOAHU CTaHAapTW no eTvka 3a cyetosogutenu (Kogekca Ha CMCEC), 3aefHO C eTudHuTe
M3UCKBAHMA, NPUNOKUMM MO OTHOLIEHWE HA HALUMA OAWMT Ha PMHAHCOBMA OTYET B BbArapus, KaTo Hue
M3MbAHMXME W HallWTe APYrM eTMYHM OTTOBOPHOCTM B CbOTBETCTBME C Te3n M3UCcKBaHMA M KogdeKca Ha
CMCEC. Hue cuvTame, Ye OAUTOPCKUTE [0Ka3aTesICTBa, KOUTO NOAYYUXME, €3 AOCTaTbYHN M YMECTHM, 33
43 OCUIypAT OCHOBaHWe 3a HAaWeTO MHeHWe

[loknag BbpXY APYrv NPaBHUA U PerynatopHu n3MckeBaHua — lopgulieH Aoknag 3a
penHocTTa

B ponbnHeHwe Ha HawwWTe OTTOBOPHOCTM M AoKAaABaHe chrnacHo MOC, no oTHoWeHWe Ha AOKNaaa 3a
[eMHOCTTa, HUEe M3MbAHMXME U npoleaypute, fobaBeHW Kbm usnckeanuTe no MOC. Tesn npoueaypu
KacadT NPOBEPKM 3a Ha/NMYMETO, KaKTO M NPOBepKW Ha dopmaTta M CbObPKaHWETO Ha Tasu apyra
MHPOPMaLMA C UEN A3 HW NOANOMOTHaT BbB POpMMpPaHe Ha CTaHOBMLLE OTHOCHO TOBa AanW ApyraTta
nHbOPMaLMA BKAOYBA OMNOBECTABAHMATA M [0OKNaABaHWATa, NpeaBmaeHn B [Nasa cegma oT 3akoHa 33
CYETOBOACTBOTO, NPUNOHUM B bbarapus.
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CmaHosuue 8b8 8pbaka ¢ Y. 37, an. 6 om 30K0HA 30 cHeMosodCcMmsomo
Ha 6a3aTa Ha U3BbPLUEHUTE NPOLEAYPH, HALLETO CTAHOBULLE €, Ye:

e WHdopmaumATa, BKAOYEHE B 4OKNa4a 3a AeWHOCTTa 32 dMHaHCoBaTa roAmMHa, 3a KOATO e M3roTeeH
(HUHAHCOBUWAT OTYET, CLOTBETCTBa Ha PUHAHCOBKA OTUET.

e [loKnaabT 3a AeMHOCTTa e M3roTBEH B CLOTBETCTBME C M3UCKBaHWATa Ha [naBa ceagma oT 3aKoHa 3a
CY4eTOBOOCTBOTO.

Apyza ungopmayus, pasaudHa om huHoHCosUs omyem u o8umopcKua SoKnad 8bpxy Hezo

PLKOBOACTBOTO HOCHM OTTOBOPHOCT 3a Apyrata uHdopmaums. [ipyrata uHbopmaLma ce CbCTOW OT AOKNAL,
3a AeWHOCTTa, U3roTBeH OT PbKOBOACTBOTO CbraacHo MNaBa cegma OT 3aKoHa 3a CYeTOBOACTBOTO, HO He
BK/O4YBa PUHAHCOBMA OTYET M HALIMSA OAUTOPCKMU AOKNAA BbpXY Hero.

HaleTo mHeHMe OTHOCHO GMHAHCOBMA OTYET He 0bxBalla Apyrata MHGOPMAaLMA U HUe He u3pasaBame
KaKBaTo U Aa e pOopMa Ha 3aK/YeHME 32 CUTYPHOCT OTHOCHO Hes, OCBEH aKo He € U3PMYHO NOCOYEHO B
[OKN3A3a HU M A0 CTENEeHTa, A0 KOATO e NOCoYeHo.

BbB BpPb3Ka C HAWMWA OAMT Ha GpUHAHCOBMA OTYET, HALlaTa OTFOBOPHOCT Ce CbCTOM B TOBa Aa NpoveTem
apyrata MHGOPMaLLMA WM MO TO3M HavyMH 43 NpeueHum Aanu Tasu gpyra WHGOPMauma e B CbLLECTBEHO
HecbOTBETCTBUE C PUHAHCOBMA OTHET MW C HalLWMTe MO3HaHUsA, Npuao6UTH NO Bpeme Ha oAMTa, UK NO
OPYr HauWMH M3rNEX4a O3 CbObpXKa CbLECTBEHO HENPaBWAHO AOKnageaHe. B cnyyail ye Ha Basata Ha
paboTaTa, KOATO CMe U3BBPLLMAM, HME SOCTUTHEM A0 3aKAOUEeHWE, Ye e HauLe CbLLECTBEHO HeMnpaBuiHO
NOKNafBaHe B Ta3W Apyra MHGOpMaLMA, OT HAC CE M3MCKBA Aa AOKNaaBame To3m dakT.

Hamame KaKBo fa AOKNaABaME B TOBa OTHOLLEHME,

OTroBOPHOCTH HA PBKOBOLCTBOTO 33 GMHAHCOBUA OTYET

PbKOBO/CTBOTO HOCK OTFOBOPHOCT 32 U3rOTBAHETO W LLOCTOBEPHOTO NPecTaBAHE Ha TO3W GUHAHCOB OTHET
B cboTeeTcTBMe ¢ MCPO cueToBOAHM CTaHAAPTH, NpUeTH oT EC 1 33 TaKaea cMcTemMa 3a BbTpeLleH KOHTpoN,
KaKBaTo PbKOBOACTBOTO ONpegensa Kato HeobxXo4MMma 3a OCUrypABaHe U3rOTBAHETO Ha PMHAHCOBM OTYETH,
KOWTO He CbAbPHAT CbLLECTBEHW HEMPABUAHU OTYUTAHWUA, HE3aBMCMMO danu ObAXMALLKM Ce HA U3Mama UK
rpewkKa.

Mpu U3roTBAHE Ha HUHAHCOBMA OTUET PLKOBOACTBOTO HOCH OTFOBOPHOCT 3a OUEHABaHe cnocobHOcCTTa Ha
[pyecTBOTO A3 NPOAb/IKM 43 QYHKUMOHWPA KaTo AeMCTBALlLo NpeAnpuATUe, OnoBecTABalKW, Korato
TOBa € NPUIOHKMMO, BbNPOCHK, CBBP3aHK C NPeaNoAoKEHUETO 38 ASCTBALLLO NpeanpuATIE M M3N0A3BaNKN
cyeToBOgHATa Ba3a Ha OCHOBaTa Ha NPeAnoNOMEeHWeTo 33 AelcTBalo NpeanpuATMe, OCBEH aKo
pPbKOBOACTBOTO HE Bb3Hamepasa Aa nuksmaupa AKTUBA ACET MEHUOXMDBHT AL wau ga npeycraHosu
OEHWHOCTTa MY, MM aKO PHKOBOZCTBOTO Ha MPaKTMKa HAMa Apyra anTepHaTUBa, OCBEH [a NOCTbLMM NO TO3K
Ha4uH.

Nnuara, HaToBapeHu ¢ 0BWO ynpaBAeHWe, HOCAT OTFOBOPHOCT 33 OCHLLUECTBABAHETO Ha HaA30p Hag
npoueca no dUHaHCOBO OTYMTaHE Ha [ py»KecTBoTO.
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OTroBOPHOCTH Ha OAMTOpPA 33 0AWTa HA GUHAHCOBUA OTUYET

HawwTe Lenu ca Aa NoNy4um pasymHa CTeneH Ha CMrypHOCT OTHOCHO TOBa Aank GUHaHCOBMAT OTYET KaTo
LANIO HE CbAbPa CbLLECTBEHW OTKNOHEHWA, HE33aBUCMMO a1 OB/IXKAWM CE Ha M3MamMa MW rpeLlka, u aa
n3nagem OAMTOPCKW AOKNaA, KOMTO fAa BKAKOYBA HaWweTo MHeHWe. PasymHaTta cTeneH Ha CUMrypHocT e
BMCOKa CTeMNeH Ha CUIyPHOCT, HO HEe e rapaHums, Ye oauT, M3BbpLlleH B cboTBeTcTene ¢ MOC, BuHaru e
pa3KkpMBa CblUECTBEHO OTKNOHEHWe, KOraTo Takosa cbliecTeysa. OTKAOHEHWMATA MOraT 43 Bb3HWUKHAT B
pesyaTaT Ha M3Mama WK rpeLlka U Ce CYMTaT 3a CbLUecTBeHU, ako 61 MOrNo pasyMHo Aa ce 04aKBa, Ye Te,
CaMOCTOATENHO WAM KaTo CbBKYMHOCT, LLE OKa)aT B/MAHWE BBbPXY WKOHOMMYECKUTE PELUEHWA Ha
notpebutennte, B3EMaHW Bb3 OCHOBA Ha TO3M GWUHAHCOB OTYET.

[onbAHUTENHK AeTalnn 33 HalllaTa OTTOBOPHOCT Ca U3N0XKeHM B [pUACHEHUE KbM HaCTOALWMA JoKNaL,

PerncTpupaH oguTop:

Hukonai NonnH4es, gec 684

Oara: 19 maprt 2026. (
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NPUNOKEHUE kbm JoKnag Ha HE3aBMCUMMA OAUTOP BbPXY GUHAHCOBUA OTHET
Ha AKTUBA ACET MEHUOXMDbBHT Al 3a 2025 r

OmezogopHocmu Ho odumopd 30 o0uma HO EUHOHCOBURA omyem

KaTo yacT oT oguta B chotsetctene ¢ MOC, HMe manonssame npodecroHanHa NpeLeHKka 1 3anassame

npogecroHaneH CKeNTULM3IBM MO BPEME Ha Lieand OAuT.

Hue cbuo Taka:

o uaeHTMDULMpPaMe U OLEHABAME PMCKOBETE OT CbLUECTBEHM OTKNOHEHWA BbB PUHAHCOBWA OTYET,
HEe3aBMCMMO 03N Ob/BKALLM CE Ha M3MaMa UM rpellka, pa3paboTBame M M3NbAHABAME OAUTOPCKM
npoueaypv B OTrOBOP Ha TE3M PUCKOBE W NOAyyaBame OOMTOPCKM [JOKasaTencrsa, KOWTO Ada ca
[OCTaTb4HW 1M YMECTHM, 33 1a OCMTYPAT OCHOBaHWE 3a HALWETO MHeHWe. PUCKBT Aa He bbae paskpuTo
CbUECTBEHO OTK/JOHEHWEe, KOEeTO € pesynTaT OT M3Mama, € fO0-BUCOK, OTKO/NKOTO pucKa oT
CbLUECTBEHO OTKAOHEHMEe, KOETO € pe3ynTaT OT rpellka, Tbi KaTo M3mamara MoXKe [a BK/I4YBa
TalHO cnopasymsBearHe, panwmnduumnpade, npegHamepeH NPONYyCKK, U3ABIEHUA 3a BbBEKAAHE Ha
oauTopa B 3abnyaeHue, KakTo 1 npeHebpersaHe Unu 3aobuKanAHe Ha BLTPELWHMWA KOHTPO.

e nojyyasame pasbupaHe 3a BbTPELIHUA KOHTPO/, MMaLl, OTHOLLIEHME KbM 0AWTa, 3a Aa pa3paboTm
OAMTOPCKM NPOoLeaypH, KOMTO [a ca NOSXOAAWM NpWM KOHKpPETHMTe 0BCTOATENCTBa, HO He C uen
M3pasaBaHe Ha MHeHWe OTHOCHO edeKTMBHOCTTa Ha BbTPELUHWA KOHTPOA Ha [py»ecTBoTo.

e  OlLeHABaMe YMECTHOCTTa Ha M3NON3BaHUTE CHETOBOLHMU NOSIMTUKA M Pa3yMHOCTTa Ha CYETOBOAHNTE
NpuBAN3UTENHN OLEHKKW U CBbP3aHKUTE C TAX ONOBECTABAHUA, HanpaBeHn OT PbKOBOACTBOTO.

e AOoCTMrame A0 3aKNl04eHMe OTHOCHO YMECTHOCTTa Ha M3No/3BaHe OT cTpaHa Ha PbKOBOACTBOTO Ha
cyeToBOAHaTa Ba3a Ha OCHOBaTa Ha NPeANOOXKEHUETO 33 AeUCTBALLO NpeanpuATHe U, Ha Basata
Ha NOJIYYEHUTE OOMTOPCKM AOKa3aTeNCTBa, OTHOCHO TOBA AaNW € HanuLe CbLIEeCTBEHA HECHTYPHOCT,
OTHacAWa ce 40 CbBUTMA WaK ycnoBMA, Kouto Buxa mornu ga nopogaaT 3HaYUTeNIHU CbMHEHWA
OTHOCHO cnocobHocTTa Ha [lpyXecTBoTO Aa Npogb/MKu Aa ¢GYHKUMOHMpa KaTo AeicTBallo
npeanpmMaTme. AKO HMe AOCTUIHEM A0 3aKNKUeHMe, Ye e HalMue ChLUeCTBeHa HECMTYPHOCT, OT Hac
ce U3UCKBa [a NpuBJeYeM BHUMaHWE B OAMTOPCKMA CU AOKNAL KbM CBbP3aHWTE C Ta3u HECUTYPHOCT
OMNOBECTABaHWA BbB PUHAHCOBMUA OTYET UAK B C/YYald Ye Te3n ONOBECTABAHMUA Ca HeaJeKBaTHK, A3
moamduLmMpame MHEHUETO CU. HalumuTe 3aKNI04eH1A ce OCHOBaBaT Ha OAMTOPCKUTE NOKA3aTe/CTBa,
nonydeHy A0 AataTa Ha OAMTOPCKMA HW Aoknad. bbaewmn cbbuta nnm ycnosua obaye morat ga
cTaHaT npuuanHa [pyecTBoTo A3 npeyctaHoBM dYHKUMOHMPAHETO CWM  KaTo AeicTeallo
npeanpusaTtue.

e oOUeHABaME UANOCTHOTO NpeACTaBAHe, CTPYKTYpa W CbAbpaHWe Ha (UHaAHCOBMA OTYeT,
BKAOYUTENNHO ONOBECTABaHMATA, M Aany GUHAHCOBWMAT OTYET NpencTaBa CTOALWMTE B OCHOBATa
CAeNKW U CbBUTKUA NO Ha4YKMH, KOMTO NOCTUra JOCTOBEPHO NpeacTaBaHe.

Hue KOMyHMKMpame C NuuaTta, HatoBapeHu c obuWo ynpasneHwe, Hapen C OCTaHa/UTE BBLNPOCH,
nnaHvpaHua obxeaT M Bpeme Ha WM3NbAHEHWE Ha 04MTa M CblUEeCTBEHUTE KOHCTaTauMW OT O4MTa,
BKAOUUTENHO ChLUECTBEHM HEOCTaTbUM BbB BTPELHMA KOHTPOJ, KOUTO MaeHTMd MUMpame No speme
Ha U3BbPLUBAHMA OT Hac 0AauT.
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Aktvea AceT MenmmxMbHT ALl
[oknap 3a gevHocTTa
2025, 1

[oaguweH aoknag 3a AevHocTTa

l. PazsuTtune Ha aelHocTTa Ha AkTuBa AceT MeHnaxkMBbHT All

Mpes 2025 r. feiHOCTUTE, M3BBPLUBAHM OT PBKOBOACTBOTO Ha [PYXEeCTBOTO, Ca CBbp3aHW rMaBHO C ynpasneHneTo Ha
[eVIHOCTTa Ha KONEKTUBHUTE MHBECTMULIMOHHM cxemn (KUC) 1 HauMoHanHW MHBECTMLMOHHM thoHgose (HAD).

Ha 07.03.2024r. ¢ Pewenne Noe 128-0®/07.03.2024 r. va Komucusta 3a cuHaHcoB Hapsop, YO ,Aktmea Acet
MeHumpxmMbHT" Al nonydu paspelleHne 3a OpraHuavpaHe v ynpaenedwe Ha [lorosopen (ona "AkTusa Esponeiicka
Crpaterus". POHALT € Cb3fafileH KaTo KOMeKTUBHA MHBECTULMOHHA CXeMa, KOATO LUe WHBECTWpa rMaBHO B akuui Ha
KOMMaHWK C roNAMa nasapHa KanuTanuaauus, TbpryBaHu Ha perynupativ nasapw s Espona. [ledHocTTa My € HacoyeHa KbM
WHBECTUTOPY G BUCOK TONEPEHC KbM PHCK.

[leiiHOCTH, CBBbP3aHM ¢ ynpasneHueTo Ha [ipyxecTBoTo npes 2025 r.

[eithocTTa Ha AkTea AceT MeHanmxmbHT npes 2025 1. e cebp3aHa C :

- ynpaBneHue Ha nopTeinnute Ha TpU KOMEKTUBHI WHBECTULIMOHHI cxemui: Bopcoso TeprysaH (oA AKTiBa
Banancupat ETF, florosoper doHn Aktvea BucokogoxopeH doHa u lorosopen doHa Axktusa Esponeiicka Ctpaterus;

- ynpaBreHue Ha nopTdenna Ha eiMH HaLyoHaneH WHBeCTULMOHeH (onp; HalonaneH foroBop hoHA AKTUBA,

- yNpaeneHue Ha WHAMBIUAYaNnHW NopThernu.

yl'lpaBJ'IFIBaUJ,OTO [OPYXecTBO OCbLUECTBABA CHETOBOAHOTO, OTHETHOTO, MApKETUHIOBOTO W PEKNaMHOTO OﬁCI'Iy')KBaHe Ha
ynpaenaBaHUTE KONEKTUBHW WHBECTULIMOHHW CXeMU 1 HaloHaneH UHBECTULIMOHEH CbOHfJ,.

Il. PUHaHCOBO CLCTOAHME Ha [IpYKECTBOTO KbM Kpaa Ha 2025 r.

OcHOBHa Lien Ha YNpasrssawioTo APYXECTBO e Aa OCHrypu 3ana3BaHe Ha CTOMHOCTTa Ha NOPT(enuTe OT LEHHN KHItKa U
NapuiHi CPELCTBa Ha YNpaBnsiBaHWUTE KOMEKTWMBHW WHBECTWLMOHHM CXEMM, HALWMOHANHMA WHBECTULMOHEH (DOHA U
MHCTUTYLIMOHNHYM UHBECTUTOPK. MoABUpaHK ca akTUBM W Ca CKIIOYBaHI CAMKM C NapaMeTpy, KOUTO B MaKCUMarHa CTeneH
OTrOBApAT Ha MHBECTULWOHHATA LieN Ha pa3niuHuTe oHMoBE.

AKTUBU

AxTvBuTE Ha [IpYKeCTBOTO BKAKOUBAT AbNTOTPaHM MaTepuantu akTueu, (hMHaHCOBM akTUBKM NO CTIPaBEANNBa CTOMHOCT
npes nevanbara u 3arybara, KpaTKOCPO4HY B3EMaHWS 1 NapuyHM CPeacCTBa.

OunroTpaiHmn akTUBK

[lbNroTpaitH1Te aKTMBY BKMKOYBAT aKTVUBM C NPaBO Ha NON3BaHe, TPaHCNOPTHI CPEACTBA, KOMMOTPY M CTONAHCKY UHBEHTaP
¢ banaHcosa cTonHocT KbM 31.12.2025 1. — 120 xun. ms.

2. DMHAHCOBWU MHCTPYMEHTH

®uHaHcoBUTE WMHCTPYMEHTU NOCOYEHW B OT4YeTa 3a qJMHaHCOBOTO CLCTOSHWE BKMKYBAT: (HUHAHCOBKM aKTWBW NO
cnpaeegnvea CTOMHOCT npes nevanbtara u 3ary6ara, KpaTKOCPOYHKU B3eMaHus, napn 1 Napu4Hy exBUBanNeHTH.

2.1. KpaTKoCpoYHHU B3emaHusl




Aktusa Acet MeHnmxmbHT A
[oknag 3a genHocTTa
2025, 2

Kparkocpounute B3emaus kbm 31.12.2025 1. ca B pasmep Ha 259 xun. ne.

2.2 Mapu 1 napuyHKU eKBUBaNEHTH

[IpyeCTBOTO OTYMTA KATO NapH W NapU4YHK EKBUBANEHTI CNEAHUTE aKTMBI: HanW4HK Napy B OPOW 1 B pasnnaliarentu u
nenoauthu cmeTkn. Kbm 31.12.2025 r. TexHuaT pasmep e 142 xun. ns.

2.3 ®UHAHCOBMW aKTUBM, OTYWTAHU NO CnpaBeanuBa CTOMHOCT

[py®ecTBOTO OT4YMTA KaTo PMHAHCOBM aKTMBM, OTYUTAHU MO CTPABEANMBA CTOWHOCT - MHBECTULMM B aKLuK, AANOBe K
KopriopaTusHu obnurauum ¢ banaxcosa cToiHocT 4 232 xun. ne. kem 31.12.2025 .

2.4.lenu n noNnnTHKa Ha PLKOBOACTBOTO NO OTHOLIEHWE YNpaBneHne Ha PUCKa

Mpes 2025 r. Npu YNpaBneHeTo Ha KOMEKTMBHUTE WHBECTULIMOHHM CXEMM M HALMOHANHMS WHBECTULMOHEH (POHA
YNpaBnsBaLloTo APYKECTBO CKIKOYBA CAEMKI KATO Ce CTPEMY, B HACTOSALLMTE NasapHy YCNoBus, [a npeanpueme Bb3MOXHO
Hali-pa3yMHW JEeNCTBUSA N0 3ana3BaHe Ha CTOMHOCTTa Ha UHBECTULUKTE.,

Bogewu 3a YnpasnssawoTo Apyxectso npu ynpaenehueto Ha KAC n HUA® ca cnassaHeTo Ha MHBECTULMOHHUTE
OrpaHNYEHMs, KOHTPOTa BbPXY NMKBUOHOCTTA, aHanaa Ha nasapHaTa CUTyaLys 3a HamMupaHe Ha Hait-A0BpH Bb3MOXHOCTH
3a npogax6a 1 Nokynka Ha UHAHCOBM MHCTPYMEHTM. HaTpynaHuaT npodecuoHaneHx onuT npes nocneaHuTe Hap fAecet
FOLVHM Ha aKTMBHO pa3suTie B Bbnrapus Ha nasapa Ha KNC u HW®, aaea BbaMoxHOCT Ha exuna Ha AKTVBA ACET
MEHUIXMBHT Al na cbafiafe NoaxoAsia BbTpeLlHa opraHuaaums Ha pabortara, 3a fjia Ca OCUrypeHi 3anassaHeTo Ha
WHTEpecUTe Ha WHBECTUTOPUTE, U3DArBaHETO Ha KOH(MWKTK Ha WHTEpecH, cnasBaHeTo Ha 3abpaHata 3a Tbprosus C
BbTpeLlHa MHopMaLWs, eeKTUBHOTO pasnpedeneHre Ha yHKUMK U OTTOBOPHOCTU Ha pasnuyHuTe OTAENM, KOHTPON U
CBOEBPEMEHHO MpeoCTaBAHE Ha MHOPMALWA.

YnpaBnsBaLioTo APYXECTBO, Ype3 CbBMECTHUTE [eVCTBUA Ha OTAeNN YnpaBneHue Ha nopTcheiny u YnpaeneHue Ha pucka,
Ce CTpemelle [a pasiwvpyu CTOMHOCTTa HA PUCKOBUTE WHBECTULMM Ha KOMEKTUBHUTE WMHBECTULMOHHM CXeMU W
anTepHaTUBHMA WHBECTUUMOHEH (DOHA, KOWTO YNpaBnsABa C Len peanuavpaHe Ha [OMbAHMTENHA AoxoaHocT. B
MopThonoTo Ha [pyxecTBoTo MeHW@KbpUTE abpaxa (IUHaHCOBM MHCTPYMEHTI C A0OPM MKOHOMUYECKN NoKasaTeni v
NPOMECHOHANHO YTBBPEH MEHWIKMBHT, BKNIOYUTENHO Aa MOALBPXKAT 1 afeKBaTHO HNABO Ha NApUYHITE CPEACTBA, KOETO
N03BONABA NOCPELLaHe Ha 3a4bMKeHUATa Mo 0bpaTHO U3KynyBaHe.

BcreacTBue Ha CBOSITA OCHOBHA [eiHOCT [pyXKecTBOTO € M3NOXKEHO Ha (hMHaHCOBW PUCKOBE, KOWTO Morar Aa bbaat
paanpefeneHu B CreAHUTE TPU OCHOBHU KATErOpUW — Na3apHi PUCKOBE, KPEAMTHW PUCKOBE U OMepaLMoHHN PUCKOBE.
OcBeH Tean OCHOBHUM TPW PUCKOBU Kateropuu [pyKecTBOTO € M3MOXKEHO U Ha HAKOW KOMBMHUpaHU pUCKOBYM (hakTopy,
peanvampalLy ce B NMKBULEH PUCK, PETYNIATOPEH PUCK, PUCK 33 penyTauusaTa, BUIHEC PUCK 1 ApYTy.

ExxeAHEBHUTE [EIHOCTHM NO yNpaBneHue Ha pucka B [IpyXecTBOTO Ce OCHLECTBABA OT OTAEN ,YNpasreHue Ha pucka’, 3a
KOETO OTAENBT ce oTymTa npsiko nped Cbeeta Ha aupektopute. MpuopuTET Ha PHKOBOACTBOTO € Aa Hamanu u3naraHeto
Ha puck Ha [lpyXecTBOTO, BK1. KaTO OCUIypU KPAaTKOCPOUHUTE 1 CPEAHOCPOYHM NApUYHM MOTOLM, HeOBX0AMMM 32 NOKPUBAHE
Ha Bb3HVKBALLMTE 33bIKEHMA.

Hait-3HaunmuTe (hUHAHCOBM PUCKOBE, HA KOWTO € 3NOXEHO [lpyxecTBOTO, Ca pasrniefaHu AeTaunHo no-4ony.

[azapeH puck
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MasapHUaT pUCK € BEpOATHOCTTa da Obgat peanuavpaqn 3arybu npu ynpasneHneto Ha (UHaHCOBW CPEACTBA MoA
Bb3AENCTBUETO Ha HeBNaronpUATHM U3MEHEHWUS B UEHUTE HA (OMHAHCOBITE WHCTPYMEHTW, Na3apHUTE NUXBEHU NPOLIEHTH,
npeobnafaBalyyuTe BanyTHU KypCOBE, KOWTO ce 06yCnaBs OT 1B OCHOBHU KAaTErOpUN PUCKOBY (aKTopy:

° CucTemeH (06Ly nasapeH) puck, BAWSeLY BbpXy CTOMHOCTTA Ha BCUYKW (DMHAHCOBW WHCTPYMEHTW Ha nasapa.
CMCTEMHUAT PUCK Ce NOpax[a OT XapakTepuCTUKVTE Ha MaKPOUKOHOMUYECKaTa Cpe/ia v OT CCTOSHMETO Ha KanuTanosus
nasap B CTpaHara, AeiicTBa U3BLH APYXKECTBOTO M N0 MPUHLMN He Moxe Aa Bbae avsepcnduumpad. OCHOBHUTE METOAN
3a OrpaH14aBaHe Ha CUCTEMHUS PUCK W HETOBUTE OTAENHM KOMMOHEHTH ca chbupaneTto 1 0bpaboteaHeTo Ha uH(opmaLms
3a MaKpoMKOHOMM4eckaTa cpeja, W Ha Tasu basa nporHosvpaHe u CbobpassBaHe Ha WHBECTULMOHHATA MONUTHKE C
OYaKBaHaTa AuMHamuKa Ha Tasu cpeaa;

s CnevpduueH (1pMeH) pUCK, KOATO NPON3THYA OT KOHKPETHUTE XapakTepUCTUKK Ha AaAeH PUHAHCOB UHCTPYMEHT
WNI APYXECTBOTO, KOBTO 0 € emuTMpano. [pyXecTBOTO HeyTpanuanpa cneumduyHs nasapeH pUck Ha cobeTBeHMTE Cu
UHBECTHLIM 1 OTAEMHUTE HBECTMLMN Ha KC nocpeacTBoM aneepcudukalns Ha QMHAHCOBUTE MHCTPYMEHTU.

OCHOBHMTE Pa3HOBMAHOCTM Ha Na3apHUs pUCK — BaryTeH, NMXBEH 1 LGHOBM ca pasrnefjaHn no-aony.
BanymeH puck

BanyTHUST pUCK © PUCKBT, Bb3HMKBALY OT M3MEHeHUs B NpeobnajasalyuTe nasapHu paBHULLE Ha BanyTHUTE KypcoBe,
KOWTO MOXe [a Ce peanuaupa 4pe3 Hamarnexue/yBenuyeHne CTOMHOCTTa Ha aKTWBM/MAcBY, NEHOMUHWPaHU B YyXKaa
BanyTa, W1nu HamarneH1e/yBenuueHue Ha NpuxoauTe/pasxoauTe, CBbP3ani C (IMHAHCOBM MHCTPYMEHTM N TaH3aKLK,
AEHOMUHUPAHM B YyX/aa BanyTa.

YNpaBnsiBaLioTo APYKECTBO € U3NOKEHO Ha BanyTeH PUCK NPW U3BbPLIBAHE Ha pasnnallaHis B YyXAecTpaHHa BanyTa.
Mpy M3BBPLIBAHETO UM BL3HMKBAT MPUXOLM WU PA3XOAY OT BaNyTHW ONepaLyK, KOUTO Ge OTYMTAT B OT4YETa 3a A0XOAMTE.
OCHOBHATa YaCT OT BaNyTHUTE EKCTIO3ULMM Ce hOPMUPa OT MOHETAPHUTE aKTUBM 1 Nacueit Ha YNPaBNABALLOTO APYXECTBO,
[JEHOMUHUPAHW BbB BanyTa, pasnuyHa OT fieBa 1 eBpo.

YnpaBnsiBawloTo ApYKecTBO yrpaBnsBa BanyTHIS PUCK YPE3 OrpaHiiaBaHe Ha OTKpUTaTa Cv No3uLua no OTHOLLEHKe Ha
BaryTH, pasnuyHK OT nesa W espo. Mopaaw xapakTepa Ha NapuyHUTe NOTOLM, @ MMEHHO — PasnnallaHus C KIMEeHTH Ha
KUC 1 HA®, npuxoaute 1 paaxofuTe OT BanyTHW OnepaLymn 1 NpeoLeHK He Ca peneBaHTHu.

fluxeeH puck

JIMXBEHUAT PHUCK € PUCKBT, Bb3HWKBALL, OT U3MEHEHUA B npeo6na,qaeau4me nasapHu paBHuLLa Ha NWUXBEHUTE NPOLIEHTH,
KOWTO Ma [iBe OCHOBHU pa3HOAMBHOCTH:

. PUCK OT U3MEHEHUe Ha nasapHaTa LgHa Ha MUXBOHOCHN (DUHAHCOBM UHCTPYMEHTH (BKIT. AepuBaTMBY basvpany
BbPXY NUXBEHU NPOLIEHTH) BbB BPb3Ka C 3MEHEHWE Ha NasapHUTe NXBEHM NPOLEHTH;
o PUCK OT HaManeHue/yBenu4eHne Ha NIMXBEHUTE MNaLLaHIs No MMXBOHOCHN aKkTUBIW/NACKBY BbB BPb3Ka C NPOMAHA

Ha nasapHuUTe NUXBEHN NPOLIEHTH;

[leitHoCTTa Ha YNpaBnsBawjoTo ApYXecTBo € 06eKT Ha pUCK OT konebaHns B NUXBEHUTE NPOLIEHTH, CaMo AOKOMKOTO Npe3
OTYETHMA Nepuog, YNpaBNABalLOTO APYKECTBO CKOYBA AOTOBOPY 3@ AENO3NTH C pasnnuHm 6aHKK, MPUXOAMTE OT NIXBM,
OT KOWTO, Ca W3NOKEHU HA PUCK OT HamarieHwe Ha NUXBeHWUTe npoueHTy. Mpe3 oTyeTHUA nepuos [pyKecTsoto HaMa
FIMXBOHOCHU 3aAbIMKEHNS, KOUTO BYXa MOFNK Aa [I0BEAAT A0 WanaraHe Ha puck OT YBENWYEHUE Ha NNXBEHUTE NMaLlaHua.

Llerosu puck
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LleHOBMST pUCK € PUCKBLT, Bb3HWKBALY OT W3MEHeHus B npeobnafasaliuTe NasapHi LHW Ha Tbpryemu (hvHaHCOBM
MHCTPYMEHTH (aKLM, BOPCOBO-THPIYEMM CTOKM, CTPATErMYECKM CYPOBIUHI, EHEPrOHOCUTENM 1 T.H.).

Mpe3 nepuoaa Ynpasnsgawjoto APYKECTBO HAMa akTMBY WM NacvBy, BOAEILN [0 NOEMaHe Ha LEHOBM PUCK CBBbP3aH C
ThPryemi hUHaHCOBU MHCTPYMEHTH.

OCHOBHUTE NPUXOAN Ha [lpyKecTBOTO Ca CBbP3aHW C pa3Mepa Ha ynpaBnABaHNTe akTuei (HETHaTa CTOMHOCT Ha aKTMBUTE
Ha ynpasnsiBaHuTe (HOHAOBE BbPXY KOSTO Ce Ha4MCrABa TakcaTa 3a ynpasneHve) U MHTepeca Ha UHBECTUTOPUTE KbM
ynpaBnsBaxuTe (POHA0BE.

ToBa OT CBOSA CTPaHa e CBbP3aHO OCHOBHO CbC CLCTOSHUETO Ha MyBNUYHUTE ApyxKecTBa ThpryeMu Ha Bbnrapeka hoHAoBa
6opca Afl (B®B). YsenuueHueTo/HaManeH1eTo Ha Liehute Ha BOB Ha akLuvTe, KOWTO ynpaBnsBaHuTe oT [lpyXecTBoTo
(oHpose npuTexasar, 61 [OBENO A0 CHOTBETHOTO yBENWYEHWe/HamarneHne Ha Npuxoaute OT ynpaeneue. Tosa
yBenuYeHne/HamarneHe Cblyo Taka BMWAe M Ha MHTepeca Ha MHBECTUTOpWUTE KbM (DOHAOBETE, [OKOMKOTO €eAHO
yBENU4YeHNe Ha LeHuTe 61 AoBeno Ao no-BUCOKa JOXOJHOCT 3a MHBECTUTOpUTE, @ NpU HamarneHWe Ha LieHuTe no-manka
[OXOAHOCT Mnu 3aryba 3a MHBECTUTOpUTE.

KpedumeH puck

KpeAuTHWST puUcK e BeposTHoCTTa fAa bbgar peanvaupani 3arybu nopaau HamansasaHe CTOMHOCTTa Ha fiafieH (PUHAHCOB
WHCTPYMEHT Npu HeBnaronpusTHY CbBUTUS C KpeaMUTEeH XapakTep (BKMN. CETLIIMEHT PUCK NPY HEN3MbIHEHWE OT CTpaHa Ha
KOHTpareHTa), CBbP3aHN C EMUTEHTA Ha (DMHAHCOBWMS WHCTPYMEHT WNW HacpelyHaTa CTpaHa no chenkara, KakTo U
[bPXaBUTE WM IOPUCAMKUMNTE, KbAETO ca HasupaHi UMM OCHILECTBABAT CBOATA AeiHOCT. KpeauTHUAT puck uMa ase
OCHOBHM PA3HOBUAHOCTH:

o MO3MLMOHEH prCK — Bb3MOXHaTa 3aryba, NpousTuyalla oT NPOMAHA Ha LieHaTa Ha AajieH (PUHAHCOB MHCTPYMEHT
B Pe3ynTar Ha (DaKTopy, CBbP3anu C KPeaUTOCTOCOBHOCTTa Ha EMUTEHTa N B Clyualt Ha lepuBaTUBEH UHCTPYMEHT-
CBbP3aH C eMUTEHTA Ha Ha30BNA MHCTPYMEHT;

o CeTbAMEHT PUck — BbaMoXHaTa 3aryba, npouaThyalla OT HEBB3MOXHOCTTA UMM HEXENAaHWETO Ha HacpeLuHa
CTpaHa no CAeNka ¢ (hMHAHCOBU MHCTPYMEHTH /i@ W3MBIIHN TOYHO W B CPOK CBOUTE 3a/IbIIKEHNS,;

Mpes neproa YNpaBnABaLoTO APYKECTBO NOAAbLPXE BIEMAHUA CaMO CPeLLly MbPBOKIACHN KOHTPareHTy (4enoauTu npu
BaHKu), KOBTO CBEX/a NO3NLMOHHMS PUCK 1 CETBIIMEHT PUCKa 10 NPEHEBPEXMMO HUCKO PaBHUILE.

WanaraHeTo Ha [IpyXecTBOTO Ha KpeaUTEH PUCK € OrpaHnyeHo Ao pasmepa Ha BanaHcoBara CTOMHOCT Ha (MHaHCOoBUTE
aKTMBM, NPU3HATU KbM AaTaTa Ha (hMHaHCOBUA OTYET.

JlukgudeH puck
NTMKBUOHMAT PUCK UMa 1BE OCHOBHY Pa3HOBUAHOCTH:

. PUCK Ha (hMHAHCUPAHETO, KOWMTO Bb3HMKBA BbB BPb3Ka C OCUIYpsIBAHETO Ha (DMHEHCOBM CPe/CTBa 3a NocpeLyaHe
Ha (DUHAHCOBM 3aJbIKEHWS, KOrato Te CTaHaT W3MCKyeMW. PUCKBLT OT (DMHAHCWUPaHeTO MMa [ABE M3MEPEeHMs: PuCK
YnpaBnsiBalLoTo APYKECTBO Aa He Bb/e B CbCTOSHME Aa nocpelyHe 3anbixeHnaTa kbM Knnentute Ha KAC u HU® v puck
OT HEBB3MOXHOCT YNpaBNsABaLloTo APYKECTBO fa NOCPELLHe 3aAbMKEHIA, CBbP3aHi Che COBCTBEHUTE My AEHHOCTH;

° PUCK CBbp3aH C nasapHata NUKBMAHOCT Ha (DUHAHCOBWTE MHCTPYMEHTW, KOWTO Bb3HWKBA, KOrato AajeHa
TpaH3akuusl He Moxe Aa Bbae ocblyecTBeHa npu npeobnagasauiuTe nNasapHu UEHW Ha IMHAHCOBKA UHCTPYMEHTH, Niu
M3BbPLUBAHETO 1 € Bb3MOXHO CaMO Mpu HeBNaronpuATHU (HAHCOBW YCMOBMSA, NMOPajN 3HAYMTENHWA pasmep Ha
nNo3nLMATa B CPaBHEHME C obuvaiiHaTa Tbprosus,
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YnpaBnsiBaLjoTo APYKECTBO Npunara npoLeaypy 3a ynpaeneHue Ha NUKBUAHWA PUCK Ha BCekW ynipaBnagaH ®oHa, ¢ Len
OCUrypABaHe Cna3saHeTo Ha uanckeanusTa no yn. 21 3OKUCAMKA.

HecucmemamuyHu puckose

ﬂOFOBOpHMTe cbon,u.oae onepupaTt B CWNHO perynuvpaHa cpefa, KoeTo € npeABapuTenHo ycnoBue 3a HamansBaHe Ha
pucKkoBeTe OT onepauuure. OcHogeH perynatop e Komucusata 3a QJMHaHCOB Hapsop. [onmbnHWUTEneH KOHTpon ce
ochbllecTBABa U OT baHkaTa aenosutap.

OnepayuoHeH puck

OnepaLyoHHIUAT PUCK € BEPOSTHOCTTa fia GbJaT peanuaupati 3arybm, Abmxalim ce Ha HenoaXoAsLLM UK HeaAeKBaTHu
BLTPELUHI NPaB1na Wy NpoLeAypw, rPELLKW Ha NepcoHana Wi MHPOPMALIMOHHIATE CUCTEMM, 3NOYMULLNEHN AEUCTBUS,
HeBnaronpUATHN BLHLWHW CHOUTUSA 1 APYTU.

OnepaLMoHHITE PUCKOBE Ca CBBP3aHM C YETUPM OCHOBHU PUCKOBM hakTopa:
. MepcoHan — Bb3MOXKHM 3arybu, CBbp3aHM C rpeLlkW, M3Mamu W Jpyru nofjobHM, NMnca Ha ChLOTBETHA
KBanMAUKaLMs unu 3aryba Ha KIKYoBM CRYKUTENN U T.H.;

B Mpouecy — BbaMOXHKM 3arybn BCMEACTBME Ha TPaH3aKLK, CHETOBOAHM rPeLLKW, HEU3roAHU A0rOBOPK, HETOHHM
(hMHAHCOBM OTHETM UMM OLIEHKA U T.H.;

© CHCTEMI — BB3MOXHM 3arybu OT CpUB Ha MHOPMALMOHHI CUCTEMW UM KOMYHUKALMOHHI KaHanu, NporpaMHu
rPeLUKY, HEKOPEKTHW AaHHM, NpobyBK B CUrYPHOCTTA, HEAOCTMI Ha ONepaLyoHeH KanauuTeT U T.H.;

° BbHLHK PUCKOBE — Bb3MOXHKM 3arybu, AbfKalu ce Ha NPUPOAHM KaTakmuamy, CbiebHu pasnopendtm,
HEW3NbMHEHME OT CTpaHa Ha J0CTaBuMUM, Kpawbu, rpabexu v Ap. NpOTMBO3AKOHHM AEMCTBUS Ha BBHIUHK nuua,
MONUTUYECKN, PErYNaTOPHU, AHBYHU U APYrY (PaKkTopy.

yI'IpaBﬂFIBaIJ.kOTO LPYXecTBO ynpassisiBa ONpeLmMoHHUA PUCK C NOMOLLTa Ha CUCTEMa 38 BLTPELLEH KOHTPOJT Ha NPOLIECUTE,
HWBaTa Ha AoCTbN A0 CUCTEMUTE WU NUMTUTE 3a COENKW Ha NepCoHana.

NACHBH

Tekylwure nacven Ha ApyxecTeoto kbM 31.12.2025 r. npeacTasnsBaT KpaTKOCPOYHM 3a[bIIKeHWs, kOUTO e bbaat
Moraceny He No-KbeHo oT 12 Mecelja oT BbaHukeaHeTo UM 100 xun. ne. Te BKMIOYBAT: 3aAbMKEHUA NO NUSNHT — 33 Xun.
NB., APYrY 3agbixeHus — 1 Xun. NB. 1 JaHbYHM 3aabmxeHns — 66 xun. ne. HeTekywuTe naciBu Ha APYXECTBOTO KbM
31.12.2025 r. npeAcTaBNABAT 3a/b/IKEHUS 32 NU3UHIOBY AOroBopU — 93 xun.fs.

COBCTBEH KAMWUTAN

CobCTBEHUAT KanuTan ce CbCTOM OT aKLWOHepeH Kanutarn, pesepsu 1 cblechos pesyntar.

1 AKLMOHEpeH Kanuran

AKUMOHEPHIAT kanuTan Ha YnpaBnseaLoTo ApyxecTso e B paamep Ha 300 000 (Tpucta xunsam) ne., pasnpesenex Ha 300
000 (tpucTa xvnsan) 0BUKHOBEHYN BE3HANNMYHYI NOUMEHHM aKLMK C NPABO Ha €[MH FNAC 1 C HOMUHANHa CTOMHOCT 1 (e4nH)
IB. BCSKA.
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KanuTambT Ha YnpasnsBalloTo APYXeCTBO & BHECEH M3LANO0 KbM MOMEHTA Ha BNUCBAHETO MY B TbPrOBCKUS PETUCTbP.
2. Peseps
Kbm 31.12.2025 r. pesepsute Ha [lpyxecTBoTO Bb3anm3at Ha 30 xun. ne.

3. ®uvHaHcoB pe3ynrtar

OuHancosusT pesynar 3a 2025 r. e nonoxuteneH v cnep npeobpasysaxe 3a AaHbuHY Lenn Bb3nuaa Ha 1 580 xun. ne.

nepuxoau

1. Mpuxoau OT NpegocTaBsiHe Ha YCIYTH

MpuxoauTte Ha [pyxecTBoTo ca (opMUpaHi OT Bb3HAarpaxfeHusTa 3a ycryrue no ynpasrieHwe Ha [eiHocTTa Ha
KONEKTUBHM UHBECTULIOHHI CXEMIN U HALIMOHANHM MHBECTULMOHHN (hoHAoBe, KaTo kbM 31.12.2025 . Te ca B pasmep Ha 2
250 xun. ne. MpuxoauTe OT BCAKA yenyra ce Npu3HaBat 3a nep1o/a, 3a KOUTo € U3BbpLUeHa pearnHo ycnyrara, T.e. koraro
Ca U3BBLPLLEHN Pa3xoauTe 3a Hesl.

2025 2024
’000 nB. 000 ne.

Mpuxoam OT NpefoCTaBAHE Ha YCNYTH
- NpUX0Au oT ynpaeneHve Ha BT® Aktusa Banaxcupan ETF 711 645
- npuxoam oT ynpasnenue Ha AP Aktusa BucokofoxoaeH (o 930 872
- npuxoau ot ynpaenexue Ha 1O Aktvsa Esponericka Ctpaterus 8 3
- MpuxoAy oT ynpasnexue Ha HOP Aktusa 601 541
- PUXOAYM OT AOBEPHUTENHO ynpasreHne - 3
Obuwo: 2 250 2064

2. Mpuxoau oT onepauumn ¢ MHBECTULIUK

Mpe3 2025 r. [lpyXecTBOTO € peanuaupano HeTHa nevanba oT onepawuk ¢ MHAHCOBY aKTUBM, OTYUTaHK Mo CrpaBeaniBa
CTOMHOCT B Nevanbara unu aarybata B paamep Ha 319 xun ne. (2024r. : 457 xun ne.).

3. ®uHaHcOBM Npuxoau

DUHAHCOBMTE NPUXOAM HA APYKECTBOTO BKIHOYBAT NPUXOAY OT NKUXBM OT NYBNUYHO THPryBaHI LEHHM KHIKE, OTHIATaHM MO
crpaBeAnMBa CTOMHOCT B niedasnta uu 3aryba 1 NPUXoAV OT AMBUAGHTM OT MYBMNYHO THPryBaHM LIEHHM KHIKA, OT4UTaHM
No cnpaseanu1Ba CTOMHOCT B nevanta.

MpuxoauTe oT nuxeu 3a 2025 r. e CbCTOAT OT NMXBI NO ONepaLi ¢ AbNroBM (UHAHCOBN MHCTPYMEHTU K ONKXBSIBaHE Ha
pa3snnatarentu cmetkn, Kom 31.12.2025 r. TAxHaTa CTOMHOCT € 57 xun. 1B,

PA3XOAKN

Pa3xopuTe ce NpusHasar B OTyeTa 3a nevanbara unu sarybata 1 apyrus BceobxsaTeH A0X07 3a Nepvoja, Npes KoWTo ca
Bb3HUKHaNW. PasxoauTe, 3BLPLIEHN Npe3 TEKYLUA NepUoZ, KOUTO Ca CBbP3aHN C NonyvasaHe Ha NPUXOAN UNi U3roam
Npe3 Cre/Ball, OTYETEH Meprog Ce 0TPa3ABaT kaTo pa3xoam 3a Gbaelun Nepuoau.

PaaxopuTe 3a 0buyaiHa OeHOCT BKIHOYBAT pasxodu, OTHETEHK NO MKOHOMWYECKW eNneMeHTH 1 CI)VIHHHCOBM pasxogu.
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Pa3xoauTe N0 UKOHOMUYECKN ENEMEHTY 3aemMaT OCHOBHA YacT OT U3BbpLUEHUTE pasxoan 3a 2025T.

1; Pa3xoau no MKOHOMWYECKN eNeMeHTH

PasxouTe N0 MKOHOMWYECKW ENEMEHTM BKMIOYBAT Pa3XofW 3a MaTepuanu, 3a BLHLUHM YCNyrk, 3a amopTu3auuy, 3a
Bb3HArpaaeHus, 3a ocKrypoBkm v Apyrn. Kum 31.12.2025 r. obuiata um cToiHocT e 858 xun. ne.

2. PuHAHCOBW pasxonu

DUHAHCOBNTE Pa3XOy BKMIOYBAT pasxoauTe no HaHKOBW TaKCH 1 KOMUCMOHHW 11 Pa3X0AN 38 NUXBU MO NN3MHTOBW JOTOBOPH,
kouTo KbM 31.12.2025 . BbanuaaT Ha 13 xun. ne.

Il. AHanu3 Ha OCHOBHM (hMHaHCOBM N HethHAHCOBM NoKasaTenu

®uHaHCOBM NOKa3aTenu

AHanu3 Ha OCHOBHMH q)MHaHCOBM rnokasaTenw, UMalln OTHOLLEHWe KbM CTONaHCcKaTa DEWHOCT.

MNokasaTenute 3a e)eKTUBHOCT Ca KOMMYECTBEHUTE XapaKTepUCTUKM Ha CbOTHOLIEHNeTO Mexay Mpuxoaute u Pasxoaute
Ha [lpyxecTBoTO. PesyntaTtute OT M3UMCISIBAHETO Ha koedMLMEHTUTE 3a eheKTMBHOCT Ha pasxoauTe No3BoNsBat Aa ce
onpeaeny KONKko NPUXO/IM OT EMHOCTTa Nony4asa [ipyXeCTBOTO OT M3NOM3BaHETo Ha eanHULa Pasxos 3a chliiata AeiHoCT.
KoedbuumeHTuTe Ha NpUXoAMUTE Ca PELIMNPOYHY Ha NpeaxoanuTe. Te nokassar KOMko pasxoay Ca HanpaBeHu 3a eauHuLa
npuxoa,

MNokasarenu 31.12.2025 31.12.2024 W3meHeHue
Npuxomt 2723120 2656 422 3%
Pasxoau 967 678 918 846 5%
KoedmumeHtu

EchekTUBHOCT Ha paxoauTe 0.36 0.35 3%
EdeKTMBHOCT Ha npuxoauTe 2.81 2.89 -3%

DUHAHCOBWST pe3ynTar xapakTep1anpa eekTUBHOCTTa OT (hMHAHCOBO-CTONaHCKaTa AeitHocT. Toi moxe Aa Bbae nevanta
unu 3aryba B 3aBUCHMOCT OT CLOTHOLUEHUETO MEX[y NpUXOAWTE 1 pasxopuTe. PasMepbT Ha (UHAHCOBIS pedynTar ce
nocousa B OTueTa 3a NpuxoauTe U pasxoante, kakto 1 B OT4eTa 3a (PMHAHOBOTO CLCTOSHUE.

MpOMEHI B CLCTOSIHUETO Ha (hMHAHCOBUSA pesynTar

®uHaHcoB pesynTar KbM 31.12.2024 Hue

OuHaHcoB pesynTar KbM 31.12.2025 1
1563471

1580 011

Mokazatenute 3a NWUKBMOHOCT W3pa3ssBar cnocobHoCTTa Ha ﬂpyH{eCTBOTO Aa w3nnawa TekywuTte Ch 3aQblmKeHua C
Hanu4yHuTe I(paTKOTpaﬁHVI akTmew. TokasaTenuTe 3a NUKBWOHOCT Ce ONPeaenaT KaTo KOECbVILl'MeHTVI, npu 34YNCNEeHUETOo Ha
KOWUTO Ce CbMOCTaBAT akTBWU W 3abIIKEHNA. KOBd)HLLMeHTbT 3d 06U.18 NUKBWAHOCT CE M34YMCNABa KaTo TeKyLLWTE akMBu ce
pasfensT Ha TeKYLUTE NacuBn.
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Koedbmument 3a | KoedmumeHr 3a
Mokazartenu 3a obwa obwa
NUKBUOHOCT 31.12.2025 IMKBUAHOCT 31.12.2024 | nukBUAHOCT W3ameHeHne
'TeKyu.ua aKTUBM 4 632 289 | 3 563 565
Tekyuy nacvsu 99 567 46.52 117 641 30.29 54%

MokasaTenute 3a 3aANbXHANOCT NOKA3BAT KakBa 4acT e AbMrbT OT Kanutana Ha [ApyXecTBOTO W HEroBOTO TeKyllo
(MHaHCOBO CBCTOSHME.MPU BMCOKO CTENEH Ha 3afbXHAMOCT Ha [IpyXKecTeoTo, TO e M3NUTBa TPYAHOCT npu

OCbllUeCTBABAaHE Ha CTONaHCKaTa CH JENHOCT.

Koetpmument KoedhmumeHnt

Abnr KkeM Ounr kbm
Mokasatenu 3a CobcTBeH CobcTeeH
3agnbxHAnocT 31.12.2025 | kanutan 31.12.2024 | kanuTan WameHeHue
0o nacwsy 192243 oo, | 244156 o
061140 cobeTBEH KanuTarn 4 560 493 ' 3480482 ' -40%
MpoMeH# B CHLCTOSHUETO HA aKTMBHTE _

31.12.2025 31.12.2024 | U3meHeHue

AxkTuBK 4752737 3724638 28%

PeHTaBUNHOCTTA (I0XOAHOCTTA) € eAuH OT Hai-BaXHUTE NapaMeTpH, KOUTO Xxapakpepuaupa (hHaHCOBOTO ChCTOAHME Ha
ApyxecteoTo. OTpassiea noTeHUMana Ha NPeANPUATUETO Aa reHepupa 1 pesnnaupa AOXoau.

KoedbmumenTu 3a peHtabunHoct

31.12.2025 31.12.2024 U3meHenne
Bb3epaliaeMocT Ha coBCTBEHUS KanuTan
Oy cotran aman ss0an O sioaz 0% 2
BraepallaemMocT Ha akTUBUTE
opmenats N gy 1M e
Iv. CnbuTua cnen aarara Ha oT4eTa

CoBeThbT Ha [JVPEKTOPUTE Ha YNpaBnABaLoTO APYXKeCTBO AeKNapupa, Ye 3a nepnoia cnej aatard, KbM KOATO € CbCTaBeH
CpMHaHCOBMH OTYeT 40 garata Ha U3roTBAHETO MY, He Ca HacTununKu ApYru BaxHK Wvnn 3HauMTENHN 3a ferHOCTTa Ha
NPeANPUATUETO HEKOPUrMpaLLin cbOUTHS, HEOMOBECTABAHETO HA KOUTO 6w noenusAno 3a BAPHO W YECTHO NpefAcTasAHe Ha

(hHAHCOBIUTE OTHETH.
V.

Hauncnenute npes 2025 r. BbaHarpaxaequs no [Jorosopu 3a Ynpasnetue v KorTpon Ha [ipyxecTsoTo ca B pasmep 84
Xun. nB.

Bb3HarpaxaeHus Ha YNeHOBETE Ha CbBeTa Ha AupekTopuTe Ha [lpyxecTBoTo npes 2025r.




Aktmea AceT MeHumxkmMbHT AL
[oknap 3a genHocTTa
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Wndopmauusn otHocHo MonuTukara 3a Bb3Harpaxaerus no un. 108 or 3AKUCAIKU Ha YnpaensBauo [ipyxecTso
AKTUBA ACET MEHUIKMBHT Al (QpyxecTBOTO) Npes oT4eTHaTa (hMHaHCOBA roAnHa

MonuTikaTa 3a Bb3HarpaxaeHusTa ce paspaborsa u npuema ot CbBeTa Ha AMPEKTOpUTE Ha ,Ynpaenasawo [pyxecTso
AKTVBA ACET MEHVIXMBHT Al B cbTpyOHMYECTBO ChC 3BEHOTO 33 HopMaTMBHO CLOTBETCTBME.

a) obWMAT pa3vep Ha Bb3HArpawaeHWsTa 3a (DuHaHcOBaTa roAMHA C pa3buBka N0 MOCTOSHHM M MPOMEHNMBM
Bb3HarpaXaeHus, U3NNaTeHu OT yNpaBnaBalLoTo APYKECTBO U OT UHBECTULUMOHHOTO APYXECTBO Ha HErOBUTE CIIyKUTENM,
BpOAT Ha NOMyyaTenuTe W KoraTo e NPUNOXNUMO, BCUYKN CyMM, U3NMATEHN NPSIKO OT camaTa KoneKTMBHa UHBECTULMOHHA
CXema, BKIIOYMTENHO Takca 3a NoCcTUrHaTyh peaynraru:

BbaHarpaxaeHus Bpoii cnyxutenu | Cyma BGN

MoCTOSHHW Bb3HarpaxaeHus 11 268 250
MpoMEHNUBK Bb3HarpaxaeHus 4 14110
O6wo 282 360

6) obujata cyma Ha Bb3HarpaxpeHwaTa ¢ pasbueka no kaTteropuuTe CNyKWUTENW WK APYIU YNeHoBe Ha nepcoHana
cwrnacHo un. 108, an. 1 3OKNUCOMNKW:

Kareropuu cnyxurenu Epo# cnyxutenn | Cyma BGN

Cnyxutennte Ha pbKOBOAHM ANTbXHOCTH 5 83 969
CnyxuTenuTte, YATO ERHOCT € CBbp3aHa C noeMaHe Ha pUCKoBe 4 96 191
CnyxuTenute, U3MbNHABALYM KOHTPONHI (DYHKLK 2 52 303

Beuuku apyrv CnyXuTeNn, YNMTO Bb3HarpaxaeH!sa ca CbU3Mepymmn ¢
Bb3HarpaxaeHUATa Ha CNYXUTENW N0 T. 1 1 2 M YUUTO NPOGECHOHANHN
[JEAHOCTV OKa3BaT BNUsHUE BbPXY PUCKOBWA NPOUN Ha ynpasnssaHuTe o1
ypaBnsBaLLoTo APYKECTBO KONEKTUBHN MHBECTULIMOHHW CXEMU. 2 43 877
O6uwo 276 340

B) on1caHue Ha HaYUHUTE Ha U34UCNeHne Ha Bb3HarpaxaeHusTa u obnarute:

OBLLMTE KpUTEPWMM NPU ONPeaensiHe Ha Bb3HArpaXAEHUATA ca NO3ULVMATA Ha CbOTBETHUSA CMYXUTEN, Bb3NOXeHUTe My
OTFOBOPHOCTW W HaTpynauus npogecioHaneH onuT. [OCTOSHHOTO Bb3HArpaxaeHMe Ce CbCTOW OT OCHOBHOTO
Bb3HArpaX/eHNe Ha CbOTBETHWS CMyXMTen /no TPyAOB [OTOBOP WNM AOTOBOP 38 YMpaBneHve MnW Apyr AOroBop,
NPUPaBHEH Ha TPyA0BUS/ 1 OMBIHUTENHIUTE Bb3HArPaXEHUs C NOCTOSHEH XapakTep (ako Takusa ca npeaBuaeHN), KoUTo
My Ce M3NNaLyaT CHINAcHO AElCTBALLOTO TPYAOBO 3aKOHOAATENCTBO. HauMHbT, CPOKBLT 33 M3nnallaie v pasmepeT Ha
Bb3HArPaXAEHWETO Ha CIYKUTENUTE C& ONpefens VHAMBIWAYanHO CLIMAcHO [0r0BOPa, ypexaaly OTHOLIEHUATa Mexay
[IPYXECTBOTO 1 CHOTBETHOTO ML, CLoBpassBaliki pasnopeabuTe Ha AeUCTBALLOTO TPY/0BO 3akOHOAATENCTBO.

r) pesyntarbT ot nperneaute no un. 108, an. 7 v 8 3AKNCLMNKW, BKMo4MTENHO EBEHTYANHO KOHCTATUPaH! HEPEAHOCTH.

B pesyntar Ha W3BbpLIEHUs npernea Ha nonuTukata ot CbBeTa Ha AMPEKTOPUTE W PBKOBOAWTENA Ha 3BEHOTO 3a
,HopmMaTiBHO CLOTBETCTBUE" € KOHCTATMPaHO, Ye YCTAHOBEHWTE npasuna npy GopMMpaHeTo Ha Bb3Harpax/aeHnaTa B
MonuTukaTa 3a BbaHarpaxaenusTa Ha ,AKTUBA ACET MEHWIKXMBHT" Af] ca sicHu 1 06eKTUBHM W AaBaT Bb3MOKHOCT
3a HaIeXOHO M €(DEKTVBHO YNpaBNEHIUE Ha PUCKOBETE Y 3DArBaHE KOH(MKTU Ha MHTEPECK, CbOTBETCTBAT Ha CTpaTernaTa
1 IbNTOCPOYHUTE MHTEPECH Ha YNPaBNABaLLOTO APYKECTBO.
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[oknag 3a geiHocTTa
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n) npes 2025 1. He Ca W3BbPLWBAHK CHLIECTBEHU NpoMeHn B MonuTukata 3a BbanarpaxpaeHusTa Ha ,AKTUBA ACET
MEHWOAKMBHT" AL

VI. MpuooduTy, NpUTEXaBaHKU M NpexXBBLPNEHN OT YNEeHOBETE Ha ChbBeTa Ha ANPEKTOPUTE Npe3 roquHara akunu
Ha APYXeCcTBOTO

Mpe3s 2025r. He Ca M3BLPLIBAHM NPEXBLPNAHKA HA 8KLWUK OT YNIEHOBE Ha CbBETA Ha AUPEKTOpUTE.
Kbm 31.12.2025r. akumoHepHaTta CTPYKTYpa uma cneaHus Bua;

° EN CKM EM KOHCYNT EOQOQ nputexasaa 240 530 6pos akuum unu 80.18 % oT oCHOBHMA Kanutan Ha
OpyxecTBOTO.

o EspoayTocepsns EQO[ nputexasa 29 500 6pos akuum unn 9.83 % 0T 0CHOBHUA KanuTan Ha [1pyXecTsoTo.

o Cerdios SA nputexasa 29 970 6pos akuwm unn 9.99 % oT OCHOBHWA KanuTan Ha [lpyxecTBoTo.

VI. NpaBa Ha uneHoseTe Ha C[l aa npuao6uear akuum Ha ipyxecTBoTo

Bceku unew Ha C[] uma npaso Aa npuaobuea akumum ot [pyxecTsoTo.

VIl. YyacTtueto Ha uneHosete Ha C[l B THLProBCKM ApPYXECTBA KATO HEOrpaHM4YEeHO OTrOBOPHM ChbAPYXHWUW,

nputTeXaBaHeTo Ha noBeYe OT 50 Ha cTO OT KanuTana Ha ipyro ApyXecTBo, KAKTO M y4acTUETO UM B YNPaBNeHUeTo

Ha [pYyri ApyXecTBa UNK Koonepauuu KaTo NPOKYPUCTH, ynpaBUTeNW WK YNeHOBE Ha CHBETU € NOCOYEHO KaTo
uHdopmaLma no-gony:

Onra umutposa WoppaHosa e uneH Ha Cveeta Ha AiupexTopuTe Ha MHoso Cratyc All, rp, Ckonue, MakeoHus.
WeenuHa Croityea Bacunesa He yyacTBa B yNpaBNEHWETO Ha ApYrW APYXeCTBa U He NpUTexasa KanuTan oT Takuea.
Bunstxa CtoaHosa eoprviesa He y4acTBa B YNPaBEHNETO Ha APYri [PYKECTBA W He MPUTEXaBa KanuTan oT Takuea.
YnpaensBsaL|oTo APYKECTBO Ce NpeACcTaBNsABa 3aeAHo OT VI3NbAHUTENHUAT My AVPEKTOD U 4UH OT NpoKypucTUTe.

Vea Kpacummuposa MuTkosa e MpokypucT Ha [pyxectBoTo 1 uned Ha Cbeeta Ha aupektopute Ha Y[ WHeecT ®oHp
MeHumkMBHT ALL

MuneH AceHoB Murues e MpokypucT Ha [pyxecTBoTo 1 uneH Ha CbBeTa Ha avpekTopute Ha AFES AG, Vaduz 1 uneH Ha
CwBeta Ha aupektopute Ha Cerdios SA, Germany.

Viil. Borosopu no 4n. 240 6 ot T3, cknio4eHn npe3 roauHara.

UneHoBeTe Ha ChBETa Ha IMPEKTOPUTE UK CBBbP3aHM ¢ TaX Nuua npes 2025r. He ca ckoysani ¢ [IpyxecTBoTo A0roBOpH,
KOWTO M3NM3aT U3BLH 0BUYaiiHaTa My IEHOCT UMW CHLUECTBEHO Ce OTKMOHABAT OT NasapH1Te YCMoBus.

IX. feiicTBMATa B 06NacTTa Ha Hay4YHOM3cNeaoBaTeNnckara U pa3BoHaTa fedHOCT.

He ca W3BBPLLBaHK neiicTBuATa B 0bnactTa Ha Hay4yHouacnegoBaresnckara u paasoﬁHaTa [EMHOCT.

X. Hannumneto Ha KNOHOBE Ha NpeanpUATHETO.

[Ipy*ecTBOTO HsMa OTKPUTU KNOHOBE.
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XIl. NepcnekTuBM 3a pa3suTHeTO Ha [ipyxecTBOTO Npe3 2026 r.

Mpes 2026 r. [lpyxecTBOTO LLE Ce CTPEMU KbM NOBULIABAHE HA CTOWHOCTTA Ha aKTUBUTE NOA YNpaBrieHue v oNTUMU3MpaHe
Ha MHBECTMLMOHHATA CW MOMMTMKA C LN MOCTMraHe Ha MakCUManHo Bucoka nevanba B 3aBMCMMOCT OT HMBOTO Ha
TONEPAHTHOCT Ha KIMEHTUTE KbM pUCKa.

Axtiea AceT MeHumxmbHT Al C1 @ NocTaBvno 3a Len Aa yBenuyu TEMNOoBETE Ha pa3Tex Ha CpeacTeara noj ynpasneHue
B ceonTe KUC 1 HA®, kaTo 0CHOBEH M3TOUYHMK Ce 04YaKkBa Aa Bbaat MHCTUTYLIMOHANHK KITMEHTHA.

ChblueBpemMeHHo [IpyXecTBOTO MAaHvpa Cb3faBaHETO HA HOBW KOMEKTWUBHM WHBECTULIMOHHW CXEMW, arnTepHaTvBHM
VHBECTMLMOHHN (DOHAOBE W APYTW MHBECTULMOHHW NPOAYKTK, CbobpaseHy ¢ nasapHuTe TeHAEHUMU U NOTpeBHOCTUTE Ha
VHBECTUTOPWTE, C Lien AMBEpCUdUKALMA Ha NPearaHiTe yenyrv i paswuimpsBaHe Ha npoaykToBoTo NopTdonuo.

Mpe3 2026 r. [1py*ecTBOTO Lye NPOABLIKM M0-arPecHBHATA CY MONUTMKA MO NPUBNIYAHETO Ha 3aMOXHN MPMU Vi rpaaaHi
33 KIMEHTM. \

™

\

: \ ‘
Onra HoppaHosa: \ \/\
M3nbnHuTeneH aupexTop N ‘

WBa MuTKoBa: /l ;t.l /v'/

Mpokypucr

19.03.2026 r., rp. Cothus
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OT4eT 3a (hMHAHCOBOTO CbCTOAHME

MosicHeHun 2025 2024
'000 n.. 000 nB.
AKTUBM
HeTekylu akTMBU
MalunHu, CbopBXKeHWsA 1 0bopyABaHe 5 30 45
AKTWBM C NPaBo Ha NonaBaHe 6 90 116
HeTekywu akTneu 120 161
TeKywwm akTUBY
®UHAHCOBK aKTUBIA, OTYNTAHYW NO CNpaBeanBa CTOMHOCT 7 4930 2834
npea nevanba wnu aryba
B3semaHus 0T cBBP3aHK nuua 213 194 179
Opyru B3eMaHus 9 65 66
Mapw 1 NapyyH1 EKBUBANEHTH 10 142 485
TeKyLy aKTuem 4633 3 564
060 akTMBN 4753 3725
t 1
\ N .
\/ W
HUaroTeun: ~ WU3nbnHuTeneH gupexTop: )
(Munena AspamoBa) (Onra Woppanosa)

/ ‘ }
Oara: 19.03.2026r. Mpokypuer:___ U(-/b

{Uea Mutkosa)

®UHAHCOBMAT OTHET KbM 31 aekemepu 2025 r. (BKNIOYUTENHO CPaBHUTENHATa HopMauus) e oaoBpeH U NpueT ot
cbBeTa Ha aupekTopuTe Ha 19.03.2026 r.

FDWHchoa owe‘r Bhp}y KQ: 0 WD




Waroteun:

Axtusa Acet MeHnmpxmbHT ALl

[oknap 3a genHocTTa
2025, 13
OTy4eT 3a pMHAHCOBOTO CHCTOAHMNE
(NpoabrxeHne)
MNoAcHeHus 2025 2024
'000 ne. ’000 ne.
CobcTBeH Kanutan
AKUMOHEpeH kanuTan 1 300 300
Pesepsy 11.2 30 30
HepaanpegeneHa nevanba 4230 3150
06wo cobcTBeH Kanutan 4 560 3480
Macusu
HeTtexyium nacueu
3abMKeHKs N0 NU3MHIOBM JOTOBOPH 12 93 127
HeTekylyu nacusu 93 127
Tekywm nacuem
3adbIIKeHNA N0 NIM3UHIOBK AOTOBOPH 12 33 32
[laHbuHK 3aabKeHNs 13 66 84
[pyru 3agbmkeHns 1 2
Tekywyn nacuen 100 118
0O6wo nacueu 193 245
06wo cobcTBEH KanuTan U nacueu 4753 3725

(Munena AspamoBa)

Narta: 19.03.2026 .

A7 " .
F@naaucoa OTuET, BERXY BONTC L
Fyznanen 0oATo ‘-):'/'ﬁ noKna 4
A

¥
N3nbLnHUTENneH QMPEKTOp: \ ) b \

(Onra Hopaanosa)

Nt
Mpoxypuer:_| /[ i

(Mea MutkoBa)

®UHAHCOBMAT OTHET KbM 31 nekemBpu 2025 r. (BKNIOYUTENHO CpaBHUTENHaATa MHhopMauLKs) e ofobpeH n NpueT o1
cbBeTa Ha aupekTopuTe Ha 19.03.2026 .
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OtyeT 3a nevyanbata unu 3arybara u apyrus BceobxasateH [OXoa

3a roguHaTa, npuknioyBaLla Ha 31 gekemepu

MosicHeHus 2025 2024
000 nB.. 000 ns.
Mpuxoau OT ycnyru 14 2250 2064
Pa3xoau 3a matepuanu (7) (8)
Paaxoay 3a BbHLUHW yCnyr 16 (460) (5086)
Pasxofu 3a nepcoxana 15 (337) (238)
Paaxoay 3a aMmopTH3aLma Ha He(UHaHCOBY aKTUBU 56 (43) (40)
Apyru pasxoau 17 (11) (1)
OneparuBHa nevanba 1392 1261
OUHaHCOBM NpUxoau 19 57 30
Hetha neyanbal(zaryba) ot hHaHCOBK aKkTWBK N0 CNpaBeAnv1Ba
s 18 319 457
CTOWHOCT npe3 neyanbara unu arybara
®WHAHCOBW pasxoam 19 (13) (11)
Meyan6a npeau AaHbUM 1755 1737
Pa3xoau 3a AaHbLW, HETHO 20 (175) (174)
Meyan6a 3a roguHara 1580 1563
0O6wo BceobxBareH noxop 3a rogMHara 1 580 1563
\ NR A
0 \/‘ \
Warotsun: M3anbnHuTENEH AMpeKTOp: §
(MuneHa AspamoBa) (Onra WoppaHoBa)
fla
Dlara: 19.03.2026r. Mpokypucr: A

(MBa MuTkoBa)

®UHAHCOBMAT OTHET KbM 31 fekemBpy 2025 r. (BKIHOYMTENHO CpaBHUTENHAaTa MHhopMaLKs) e of0BpeH 1 npuet ot

cbBeTa Ha aupekTopute Ha 19.03.2026 r.

YV KOWTO Wm0
nancaara

EQuHaMcos oTuer, b
"Msnaned oantop

= e =
Flukonait NonuHves, nec 684




Aktuea AceT MeHnmxMBbHT Al

Jloknag 3a gevHoCTTa
2025r. 15
OTyeT 3a NpoMeHuTe B COBCTBEHWS KanuTan 3a roguHara,
npuknioyBaLla Ha 31 fekemBpu
AKunoHepeH Pezepsu Hatpynain O6wo kanutan
KanuTan ne4yan6u
000 ne. '000 nB. '000 ne. '000 n..
Canpo kuM 1 saHyapu 2024 r. 300 30 2087 2417
Pa3anpegensHe Ha AUBUAEHTU - (500) (500)
Caenku cbe cobeTBEHMLUTE . (500) (500)
Mevanba 3aroauHata - - 1563 1563
06wo BceobxBarTeH Joxon 3a roauHara - - 1563 1563
Canpo kbM 31 nekemspu 2024 r. 300 30 3150 3480
Canpo kuM 1 aHyapu 2025, 300 30 3150 3480
PasnpeaensaHe Ha ANBUAEHTH - (500) (500)
Caenku cbe cobeTBEHNLMTE - (500) (500)
Meyanba 3aroguHara - - 1580 1580
O6wo BceobxBaTeH fgoxod 3a roguHara - 1580 1580
Canpo kbm 31 pekemspu 2025 r. 300 30 ‘ 4230 4 560
PQ : f’:‘F
’ 7oA
Waroteun: ____ W3nbnHuTeneH aupeKTop: J \/ -
' (Munexa AspamoBa) (Onra WoppaHoBa)

Dara: 19.03.2026 r.

I/
Mpokypuer:__ /| AL

(MBa MuTtkosa)

®uHaHCOBUAT OTYeT KbM 31 nekemapu 2025 r. (BKNIOMMTENHO CpaBHUTENHaTa MHdopMaums) e oaobpen U npuer ot

cbBeTa Ha aupekTopuTte Ha 19.03.2026 r.

EQuHaHcoB oTUeT, B
fM3naneH oanTop

o uro
ywﬁzﬂc nara
"

Hukonait MonurYes, 4ec 684
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2025 16
OTy4eT 3a napuyHUTE NOTOLM
MoscHeHuns 2025 2024
"000 ns. ’000 ne.
OneparueHa peAHoCT
MocTbnnewns ot (oHA0BE 2235 2039
MOCTLNNEHNUA OT THPrOBCKU KOHTPAreHTy - 3
MnallaHus KbM TbproBCKA KOHTpareHTy (480) (527)
MnaLaHs KbM NepcoHan v OCUrypUTENHN MHCTUTYLN (334) (240)
Mnawanms Ha AaHbUM (194) (133)
[pyrv napuyHu noToum, HeTo (7) (5)
HeTeH napuyeH NOTOK OT onepaTuBHa AenHoCT 1220 1137
WHBecTUUMOHHA AeNHOCT
MocTLNNERUS OT TEKYLWW (PUHAHCOBK aKTUBI 780 256
Mnaianus 3a TekyL UHAHCOBK aKTHBN (1804) (555)
HeTeH napuyeH NoTOK OT MHBECTULMOHHE AGMHOCT (1024) (299)
®duHaHcoBa AeNHOCT

MnawaHus No NU3UHIoBK [IOroBOpU 12 (41) (47)
Mnawaxus Ha AMBUAEHTU (498) (498)
HeTeH napuyeH NoTok OT (PMHAHCOBa AEMHOCT (539) (545)
HeTHa npomsaHa B napy 1 Napu4Hn eKBMBaneHTH (343) 293
Mapu ¥ Napu4yHX EKBUBANEHTN B HA4ANoOTO Ha roauHaTa 485 192
Mapwn 1 napuvHM eKBMBANEHTH B Kpas Ha roguHara 10 142 485

Waroteun: WanbnHuteneH aupexTop:

“‘ ?' \

(MuneHa AspamoBa) (Onra Woppaanosa)

Oata: 19.03.2026r. Mpokypuer: (] {L F\J}I
(MBa MutkoB

DUHAHCOBMAT OTHeT KbM 31 aekemspu 2025r. (BKNIOYUTENHO CpaBHUTENHaTa nHopMauus) e ofobpeH u npuet ot
cbBeTa Ha aupekTopuTe Ha 19.03.2026 r.

DUHAHCOB OTULT, BHExXY KORTO Ut
fusganen oaMToRTRUAD! ai

—
. Hukonai MonuHues, Lec 684
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[TosiCHEHNS KbM (DMHAHCOBUA OTYET

1. O6wa uHdopmauua

YnpasnssaLuo apyxectso AKTVUBA ACET MEHUIXMBHT Afl ([pyxecTeoTo) e cbaaaaeHo npes 2006 r. Ha YupeauTento
cubpanme ot 21.12.2006 . ¢ kanuTan 8 pasmep Ha 300 000 nesa, pasnpeaeneH B 300 000 6post 0bukHOBEHM, Be3Hanu4Hu
MOMMEHHU aKuum, BCsika ¢ HoMuHan 1 neB. [IpyXecTBoTO nonydyasa paspelleHne 3a ynpaxHssaHe Ha [edHoCTTa ci
CbINacHo cBos YcTas ¢ pelieHue Ha [bpxasHara komucus no ugknute kHka AKLIK 2006 r., a umeHHo: ynpasnenue Ha
JEVIHOCTTa Ha KONEKTUBHM MHBECTULMOHHM CXeMM No cMucbna Ha naparpad 1, 1.26 ot 3MMUK v Ha MHBECTULMOHHU
[pyxecTBa 0T 3aTBOpeH Tun. ChebHata perveTpauus Ha [lpyxecTBoTO CTaBa C peluenie Ha Coduiicku rpazck Cbp OT
2007 r. [ipyxecTBOTO € y4peaeHo bes onpeseneH Cpok.

Y/ Aktuea AceT MernmrmbHT Afl nputexasa nuuens Ne 25 — Y[ ot 16.07.2007 r. u Hos nuuena Ne 58-Y[1/25.07.2017 .
32 U3BLPLUBAHE Ha G HOCT KaTo YNpaBnsBaLyo ApyxecTso no Pewetue Ha Komucuara Ne 469 - Y[ ot 20.03.2007 . n e
BNMCaHO B perucTbpa Ha KomueusTa ¢ pasnopexaare Ne 350 ot 26.03.2007 r.

Bb3 0cHOBa Ha Pelwenvie Ne 49-NYANU®/20.01.2022r., Aktusa AceT MennmxmbHT AL nonyum u mbneH Juuens Ne Pr-15-
16/04.02.2022r. 3a U3BbPLUBAHE HA AEIHOCT N0 yNpaBnere Ha anTepHaTMBHN MHBECTMLMOHHM (hOHZIOBE.

CuBeTsT Ha upekTopuTe Ha [pyxecTBoTo € B cheTas: Onra [Jumutposa VopaaHosa — MambnkuTeneH avpexTop; MeenuHa
CroityeBa Bacunesa — Mpeacenarten va C[] v Bunsna CrosHosa Meopriesa —uneH Ha C[. [lpyxecTBOTO Ce NpefcTaenaBa
oT MambniutentusT aupekrop Onra Avmutposa WopaaHosa v ek ot npokypuctute: Mea Kpacumuposa Mutkosa
MwuneH AceHoB MuHueB.

Kum 31.12.2025 1. yicrieHwsaT CbeTas Ha nepcoHana e 11 gyww.

AxTusa AceT MernmxmbHT Afl € che cepanuiie W aipec Ha ynpaenewve: rp. Codus, byn. ,Xpuctodop Konymb" 43, et. 5,
Ten.: (+ 359 2) 9021 931.

Kom 31 aexemspu 2025 r. [IpyXecTBOTO OpraHM3vpa 1 yrpaensea crneaHuTe oHaose:
BopcoBo Tbprysax GoHA ,Aktvea BanaHcupan” ETF,

[lorosopeH toHp ,AkTuBa BucokogoxoneH doHa”;

[oroeopeH doHa ,AkTua Esponelicka Ctparervsa’,

HauwoHaneH goroBopeH doHg ,AkTnea’.

Kum 31 pexemspu 2025 r. [JpyKECTBOTO HAMa OTKPUTH KIOHOBE.

KpaiiHust cobeTBeHMK € APYXECTBO JEW CW EM KOHCYNT" EOOA, pervcTpupaHo B THProBCKUs PErncTbp KbM AreHums
no BvcBanusiTa n ENK122059919, uiuto nHeTpymenTu Ha cobetaenus kanutan HE ce kotupat Ha Buirapckata doriosa
Bopca.

2. OcHoBa 3a U3roTBsAIHE Ha dechoanTe OTHETH

OUHAHCOBMAT OTYET Ha [IPyXECTBOTO & ChCTaBEH B CbOTBETCTBUE C MexayHapoaHUTe CTaHAapTH 3a (PUHAHCOBO OT4UTaHe
(MC®O), paspaboreny u nybnukyBaHu oT CbBeta no MexayHapoaHyu cuetoBoaHy crataaptu (CMCC) w npuetu ot
Eeponeiickns cbio3 (MCOO cuetosoaHu cravpaptv, npuetn ot EC). Mo cmucbna Ha naparpad 1, Touka 8 ot
[lonbnHuTenHUTE pasnopeabu Ha 3akoHa 3a CYETOBOACTBOTO, Npunoxum B Bunrapus, TepmuibT ,MCOO cueToBOAHH
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cTaHaapTi, npuetn ot EC' npeacrasnssat MexayHapopHute cueToBogHu ctanaapti (MCC), npueti B CboTBETCTBYE C
PernamenT (EQ) 1606/2002 Ha Esponeiickus napnameHT 1 Ha CbeeTa.

OUHAHCOBMAT OTYET € CbCTaBeH B BbNrapcku NeBa, KOeTo e (yHKUMOHanHaTa BanyTa Ha [pyxecTsoTo. Beuuku cymm ca
npepcrasenu B xunsav nesa (‘000 n18.) (BKNKMMTENHO CpaBHUTENHATa MHGDOpMAaLs 3@ 2024 1.), 0CBEH aKo HE € NMOCOYEHO

ApYro.

®UHAHCOBUAT OTYET € W3TOTBEH NPK Npunara npuHLMna 3a AEﬁCTBBMO npeanpuaTue.

duHaHcoBMAT oT4eT kbM 31 aekemspu 2025 r. e ogobpeH 1 npueT ot Cbeeta Ha [lnpektopute Ha 19.03.2026r.

OTTOBOPHOCTM Ha PBKOBOACTBOTO

[leiicTBUATa Ha PHKOBOACTBOTO W CRYXUTENNUTE Ca B NOCOKA YTBbPXAABaHE Ha MpuHUMNMTE 3a A0BPO KOPNopaTUBHO
ynpasreHue, NoBULLIaBaHe Ha [I0BEPUETO Ha aKLOHEPUTE, UHBECTUTOPUTE W NWLIATa 3aUHTEPECOBAHN OT YNPaBNEHUETO K
[eHOCTTa Ha [JpyXecTBOoTO.

PbKOBOACTBOTO NOTBLPXKAABA, Y€ 32 OTYETHMA NEpUOZ € npunarano nocneaoBaTenHo afekBaTHY CYETOBOAHM NONNUTUKK
NPV U3rOTBAHETO Ha [OAMLIHMAT (hMHAHCOB OTHET U € HanpaBumo PasyMHI U NPEANasnuByY NPELEHKH, NPEANONOXEeHNs |
NPUBNU3NUTENHN OLIEHKN.

PBbKOBOZCTBOTO CblLO NMOTBLPX/AAEA, Ye CE € NPUAbPXKAN0 KbM AeNCTBALMTE CYETOBOAHM CTaHAAPTH, Kato [OANWHMAT
(PMHAHCOBUS OTUET e M3rOTBEH Ha NPUHLMNA Ha AEVCTBAL|OTO NpeanpusTHe.

MpuHLKMN Ha AeCTBAWOTO NpeanpuATHe

[IpyecTBOTO € M3rOTBMIO CBOSI (UHAHCOB OTHET 3a roAuHaTa, npukniovsalia Ha 31 aekemspyu 2025 r., Bb3 0CHOBA Ha
NPEANONOXeHNETO, Ye [IpyKecTBOTO € [eiicTBallo npeanpuaTe, KOETO npegnonara NpofgbikasaHe Ha HacToAwara
cTOnaHcka AEMHOCT W peanuaupaHe Ha akTUBMTE M YpeX[aHe Ha NacvBuTe B HOPMAmHUA XOf Ha Herosata AevHOCT.
Bboewure (huHaHCOBM pesynTartih Ha [IpyXecTBOTO 3aBMCST OT MO-LUMpOKATa WKOHOMWYECKa Cpefa, B KOATO TO
0CbLECTBABA AEMHOCTTA i, PaKTOPUTE, KOUTO NO-KOHKPETHO 3acAraT pesynTariTe Ha [lpyXecTBOTO, BKNKOUBAT HyNnes unu
OTpULIaTENEH MKOHOMUYECKM PacTeX, AOBEPUE Ha MHBECTUTOPHUTE, LIEHN Ha (IUHAHCOBUTE UHCTPYMEHTH, KAKTO U Hanuive
Ha NOAM3MBAHUTENN W LOCTABYNLA.

PbKOBOACTBOTO € AOCTUrHANO 10 3aKNIOYEHNETO, Ye He € HaNWLE CbLUECTBEHA HECUTYPHOCT, KOATO B Morna fa nopoau
3HAUMTENHW CBbMHEHWA OTHOCHO CMOCcOBHOCTTa Ha [IpyXecTeoTo Aa NPOAbIMKM fa (PYHKUMOHMPE Karto AencTsallo
NPeAnpuATHE, 1 CbOTBETHO, Ye € YMECTHO [ M3roTBN (PUHAHCOBMA OTYET Ha Basa Ha NPeAnoNOXEHMETO 3a AeNCTBaLLO
npeanpuATUE Ces B3eMaHe Nof, BHUMaHe Ha (MHaHCOBUTE NPOTHO3M.

PLKOBOACTBOTO HAMA MIAHOBE MMM HAMEPEHMs, KOWTO Aa NMpedBKaaT CbLIECTBEHO OrpaHinyaBaHe Ha mallabute Ha
AelHocTTa uinu npeobpasyBaxe B MporHoaupyemo bbaelle B Nepruos MAHAMYM 0 €4Ha rOAUHA Ha ipYXKeCTBOTO.
3. Mpomenu B cHeTOBOAHATA MONUTHKA

3.4 HoBu cTaHaapTh, N3MEHEHUs U Pa3ACHEHUA Ha CbILECTBYBAWN CTaHAAPTH KbM 1 AHyapn 2025T.

[IpyecTBOTO € NPUENo CIeAHUTE HOBW CTAHAAPTH, 3MeHeHUs U passcHenns kbm MC®O, uagapenu ot Cweeta no
MEX[yHapOHN CYETOBOAHM CTaHAapTW 1 ofobpenm oT EC, KoUTO ca yMECTHM 1 B CUNa 3a (DUHAHCOBUTE OTYETW Ha
[IpyXeCTBOTO 3a rofuLLHNA Nepuog, 3anousaly Ha 1 sHyapu 2025 1., HO HAMAT 3HAYMTENHO BIMSHUE BLPXY UHAHCOBUTE
pPEe3ynTaTh UNu No3uumuK Ha [pyxecTeoTo:

e ViameHenua B MCC 21 Edbextit o1 npomeHuTe B obMeHHUTE Kypcose: Jlnnca Ha KoHBEPTUPYEeMOCT
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3.2.  CraHpapTi, U3MEHEeHHUA U Pa3fiCHeHWA, KOUTO BCe OWe He Ca BNeanu B CUNa 1 He ce npunarar ot no-
paHHa nara oT [lpyXecTBOTO

Kum patara Ha ofobpeHve Ha Teau (HaHCOBW OTHeTY Ca U3afieHin HAKON HOBU CTaHAAPTH, USMEHEHWS N Pa3ACHEHMS Ha
CbLECTBYBALLMTE CTAHAAPTM, HO He Ca BNeanu B cuna unu He ca npueti ot EC 3a duHaHcoBaTa roauHa, 3anoysalya Ha
1 saxyapu 2025 ., v He ca Bunu npunoxeHn no-paHo ot [pyxecTsoto. He ce o4aksa Te Aa UMaT CblieCTBEHO BNSHME
BbPXY (DUHAHCOBUTE OTYETH Ha [lpyXecTBOTO. PHKOBOACTBOTO O4aKBa BCHUKM CTaHAApTH M U3MEHeHWs Aa Obaat npueTu
B CYETOBOAHATA NONUTHKA Ha [IpyecTBOTO Npe3 MbPBUS NEPUOA, 3anoyBall cnef fiatata Ha Bru3aHeTo uMm B cuna. lo-
[ONy € AafeH CIUCHK C NPOMEHUTE B CTAHAAPTHUTE:

o MopvwHu nofobperms Ha MCOO cyeToBOgHM CTaHaapTh - Tom 11 B cuna ot 1 axnyapn 2026 .,

o V3MeHeHns Ha KnacuMKaLmMaTa 1 OLEHKaTa Ha (PMHAHCOBUTE MHCTPYMEHTU (M3meHerns Ha MCPO 9 n MCOO 7),
B cuna ot 1 aHyapu 2026 .,

o M3meHerus 8 MCOO 9 u MC®O 7 - [loroeopw, 06Bbp3aHu CbC 3aBKUCELLA OT NPUPOJHMTE YCTIOBUA ENEKTPOEHEPr s
-8 cuna ot 1 snyapn 2026 1,

e MC®O 18 MpeacTassiHe v OMoBecTABaHE BbB (hUHAHCOBUTE OTYETH, B cuna ot 1 aHyapu 2027 .,

e MC®O 19 [IbliepHn npeanpusitust 6e3 nybniuna otueTHocT: OnosecTaBaHns, B cuna ot 1 aHyapu 2027 r., Bce oLle
Henpwer o1 EC.

e Namenenus 8 MCC 21 Mpewnauncnerve B xunepuHbnaLuMoHHa BanyTa Ha npeacTaesHe, B cuna ot 1 saxyapu 2027
r.- BCe owye HenpueTw oT EC.

3.3. MpomeHu B cHETOBOAHATA NONMNTHUKA

CueToBOAHWTE NONMUTUKA HA ﬂ,py}KeCTBOTO ca NocnefoBaTenHn ¢ Te3n, npunaradit Nnpes npeaxoaHus OT4eTEH Neproa.

4, CyeToBoaHa NonNUTUKa
4.1. O6wu nonoxeHus
Haii-3HauynMm1Te CHETOBOHI NONUTUKM, NPUNaraHn Npu U3roTBAHETO Ha TE3N (HaHCOBM OTHETH, Ca NPEeACTaBEeHN No-aony.

PUHAHCOBMTE OTYETY CA U3FOTBEHM MPW CMa3BaHe Ha NPUHLMNKTE 3a OLEHKA 33 BCEKW B aKTUBY, NaCHBM, NPUXOAM U
pasxogn cbrmacHo MCOO cueToBopHM CTaHpapTv. Basute 3a ougHka Ca OMOBECTEHM MOAPOOHO No-HaTaTbK B
CYETOBOAHATA NONUTUKA KbM (DMHAHCOBUTE OTYETW. PUHAHCOBUTE OTHETH Ca W3TOTBEHM NpW Cna3saHe Ha NpuHLMNa 3a
JIeVicTBaLLO APYXECTBO.

Cnenpa na ce otOenexu, Ye npy W3roTBAHETO Ha NPeacTaBeHnTe Cpl/IHaHCOBM OTHEeTKH Ca M3Non3BaHn CHETOBOAHN OLIEHKN
1 aonycKkaHuA. B'bI'IpBI{VI Ye Te Ca 633MpaHVI Ha Mchopmau,mq, npeaocTaBeHa Ha PeKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE
Ha (hMHaAHCOBUTE OTYETH, peanHuTe pesynTaTi MoraT fa Ce pasnuyasar oT HanpaBeHWUTe OLUEeHKM U A0NYCKaHWA.

4.2. NpencraBaHe Ha (P MHAHCOBUA OTHET

®UHAHCOBMAT OTYET € npepcTased B cwoteeTcTBue ¢ MCC 1 MpeactassHe Ha dvHaHcoBM oTyeTH’. [pyXecTeoTo
npe/cTaBs oT4yeTa 3a nevanbata unu sarybara u apyrus BceobxsaTeH JOXOL, B €AMHEH OTueT.

B ortueTta 3a (hMHAHCOBOTO CBCTOSHWE Ce MPEACTABAT ABa CPaBHUTErNHW Mepuoja, korato [pyXecTBoTo npunara
CYETOBOAHA NONWTIKA PETPOCMEKTMBHO, NPEU3YNCNSBA PETPOCTIEKTMBHO MO3WLIMM BbB (PUHEHCOBUS OTYe, WK
npeknacumumpa No3uUuM BbB (MHAHCOBMA OTYET W TOBA UMa CHLUECTBEH e(eKT BbPXY MH(OpMauusTa B oT4eTa 3a
(hMHaHCOBOTO CHCTOSHWE KbM HA4anoTo Ha NPeAxoaH1s NepUoA.
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4.3, Coenku B vyXaecTpaHHa BanyTa

OTAenHUTE ENeMEHTH Ha MHaAHCOBUTE OTYETH Ha [IpyKeCTBOTO Ce OLieHABAT BbB BanyTara Ha OCHOBHaTa MKOHOMMYECKa
cpefa, B KOSITO NPeANpPUSTUETO U3BBPLLBA ABHHOCTTa CH (,(DyHKUMOHANHE BarnyTa'"). PUHaHCOBMTE OTYETH Ha [IpYKeCTBOTO
ca uaroTeenu B Gbnrapcku nesa (nB). ToBa e (yHKUMOHaNHaTa BanyTa v BanyTara Ha npe/cTassHe Ha [lpyxecTsoTo.

CpenkuTe B YyXecTpaHHa BanyTa ce OTYMTaT Mpu1 MbPBOHAYANHOTO UM NPU3HABAHE B OTYETHATa BanyTa Ha [lpyecTBoTo
no oguLmMantmsa oBMeHeH Kypc 3a AeHs Ha caenkara, (obsiseHns dukcuHr Ha Bbnrapeka HapogHa bakka). MpuxoguTe u
pa3xoauTe OT KypPCOBM PasniuK1, KOUTO BbIHMKBAT NPU YPEXAaHETO Ha Teau CAEMKW W NPEOLEHABAHETO Ha MapuyHuTe
Mo3nULMK B YYXKAECTpaHHa BanyTa B kpas Ha nepuvofa, ca oTpasenn B Otueta 3a nevanbara wnu sarybata v apyrva
BceobxBaTeH 4OXOA.

BanyTHuat 6opa B Bbrrapus e ebeeseH Ha 1 tonu 1997 1. B M3MbNHeHUe Ha npenopbkuTe Ha MexayHapoahus Banyted
®oHa (MB®) 1 mbpBoHa4anHo CTorHOCTTa Ha Brnrapckus nes be dukcupaHa KbM CTOMHOCTTa Ha repMaHckata Mapka B
cboTHowWeHKe 1:1. Cnea BbBEXAAHETO Ha eBpoTo BbnrapckuaT nes 6e (uKcupaH KbM eBpoTo B ChoTHoleHe 1EUR =
1.95583 ne.

4.4. MNpuxoau

OCHOBHUTE NPUX0M, KOUTO [IpYKECTBOTO reHepvpa Ca CBbp3aHu C NPeAOCTaBsAHE Ha YCNYrv N0 ynpasneHue Ha AerHoCTTa
HA KOMEKTWBHW WHBECTWULWMOHHM CXEMM, arnTepHaTWBHU WHBECTULMOHHM (POHAOBE W YCMyrM MO ynpasneHue Ha
VHAMBUAYANHW KNUEHTCKIA NOpTChennn.

3a ;a onpeaenu fanu 1 kak Aa npuaHae NpUxoam, ipyKecTBOTO W3NOM3sa CneaHuTe 5 CTbku:

1 MipeHTndmumpaHe Ha QoroBopa ¢ KNWeHT

2 ipeHTudnumpate Ha safbixeHnATa 3a U3MbiHeH e

3 OnpepgensiHe Ha LigHata Ha caenkara

4 Pasnpefenexue Ha LigHaTa Ha CAenKarta KbM 3a[biKeHUsTa 3a U3nblHeHue

5 MNpu3HaBaHe Ha NPUX0AMTE, KOraTo ca yOBNETBOPEHN 3a/ib/IKEHUATA 33 U3MbIHEHNE.

I'Ipmxonme Cce npvaHasat unu B AafeH MOMEHT UMK C Te4eH1e Ha BPEMETO, KoraTo Unn AokaTo ,Elpymecmoro YOOBNETBOPH
3a0bIKEeHUATa 3a U3NBbIHEHME, npexabpnﬂﬁxm o6emaHMTe CTOKW UNU YCNyrv Ha CBOUTE KNNEHTK.

ﬂpy}KeCTBOTO Npv3HaBa Kato 3aJb/MKEeHKUA No JOroBOP Bb3HarpaxaeHue, nony4eHo no OTHOLLEHWE Ha HeyJOBNETBOPEHN
3a0b/IKEHUA 38 U3NBbMHEHWE U MM NPEACTaBA KaTo ApYyrv 3afbnXeHna B oTyeTa 3a (OPMHAHCOBOTO CHCTOAHKE, Mo CbLUMA
Ha4wH, ako HDY)I{GCTBOTO YAOBNETBOPU 3a4bMKEHWE 32 U3MbNHEHWE, Npean Aa Nonyyn Bb3HarpaXAeHUeTo, To NpuiHasa
BOTYETa 32 CDMHBHCOBOTO CBLCTOAHWE MNK aKTWB Mo AoroBopa, Unv B3emaHe, B 3aBUCUMOCT OT TOBa Aanu ce M3MCKBa Hewlo
[pyro OCBEH ONpefeneHo Bpeme 3a NoNnyyYaBaHe Ha Bb3HarpaxaeHueTo.

4.41. Tpuxoawn, KOUTO Ce NPU3HABaT C Te4eHNe Ha BPEMETO
MpepnoctaesaHe Ha ycnyru

ycnerTe, npefocTasaHn OT Il:l,py'}l(eCTBOTO, BKMOYBAT CNefHUTE YCNyrM U CbOTBETHUTE UM CBCTaBHW 3adbITKeHWA 3a
V3MbIIHEHKE!

= ycnyra no ynpaeneHue Ha OEVMHOCTTa Ha KONEKTWBHWU WHBECTULMOHHM CXEMW, KOATO Ce CbCTOM OT €fHo
3adbmKeHns 3a U3NbIHEHWE, U

- chyra Nno ynpaeneHwe Ha [eNHOCTTa Ha anTepHaTuBHW WHBECTULIMOHHU (bOH,{lOBe, KOATO Ce CbCTOW OT €4HO
3a0bMmKeHUA 3a U3NbNHEHKE.

[MpuxoauTe OT YCNyruTe ce Npu3HaBaT, KOrato KOHTPONTBT BBPXY MOM3WTE OT MpefoCTaBeHUTe YCnyrute e npexebpnet
BbpXYy nonseatens Ha ycnyrure. ﬂpMXO,D, Ce Mpu3HaBa C TeyeHWe Ha BpPeMeTo Ha 6a3a M3MbNHEHWE Ha OTAEnHuTE
3a4bMKeHWA 33 U3NBbNHEHWE.
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Mpu Npu3HaBaHe Ha NPUXOAMTE OT NPELOCTaBEHUTE YCMYrW, APYKECTBOTO Npunara MeTo/ 3a MaMepBaHe Ha Hanpeabka,
OTYUTALL NPOAYKLMATA.

44.2. [lpuxogm oT NUXBN

[NpuxoauTe OT NUXBK CE OTYMTAT KaTo Ce W3NoN3ea MeToaa Ha ereKTVIBHMFI NUXBEH NPOLIEHT, NpeACTaenasall NpoUeHTbT,
KOWTO TOYMHO OWCKOHTUpa O4aKBaHWUTE 6bneu4w napuyHn NnawaHa 3a o4akeaHuA CPoK Ha cwachosm WHCTRYMEHT UK
3a NO-KpaTbK Nepuo, Korato € ymMecTHo, Oo banaHcoBaTa CTOMHOCT Ha dﬁ)MHaHCOBMﬂ aKTuB. an‘IXO,L‘IbT OT nNuxseu ce
BKMOYBA BBbE (PUHAHCOBUSA NPUXO[, B OTHETA 38 AOXOANTE.

MpuXoauTE OT NUXBI CE W3YMCMIABAT Ype3 MpunaraHe Ha edeKTUBHWA NUXBEH NPOLIEHT BbpXy OpyTHara barnaHcosa
CTOWHOCT Ha (DMHAHCOBUTE aKTUBM, C U3KMIOYEHWE HA (PMHAHCOBUTE aKTMBM, KOUTO BNOCNeACTBMUeE ca obesligHenu. 3a TAX
ce npunara eeKTMBEH NIUXBEH MPOLEHT BbPXy HeTHaTa banaHcoBa CTOMHOCT Ha (PUHAHCOBUS aKTUB (CneA npucnagaHe
Ha KOMMeHcaLmsTa 3a 3aryba).

44.3. [lpuxogwm ot [inBuaeHTH

anXO,EIVITB OT OAMBWIEHTM Ce NpU3HaBaT B MOMEHTa Ha Bb3HWKBaHe Ha NPaeoTo 3a nonyyaBaHe Ha nnatlaHeTo.

4.5. OnepaTMBHK pasxoau

OnepaTtueHUTe pasxodu Cce Npu3HaeaT B nevyanbara unu SBWGHTB npyv NOM3BaHETO Ha ycnyrute Wnu Ha farata Ha
Bb3HWKBAHETO WM.

[IpyecTBOTO OTYUTA [Ba BMAA PA3X0AM, CBBbP3AHM C U3NBIHEHWETO Ha AOTOBOPUTE 3a A0CTaBKa Ha YCMyrU C KIUEHTH:
Pa3xoAu 3a CKNKoYBaHe/MoCTHraHe Ha JOroBopa v pasxoay 3a u3MbiHeHWe Ha Aorosopa. KoraTo pasxoauTe He OTroBapaT
Ha yCrIOBMATA 3a PasCcpodBaHe CbrnacHo uuckeaHuaTa Ha MCO 15, cblyuTe ce Npu3HasarT Kato TekyLi B MOMEHTa Ha
Bb3HUKBAHETO UM KaTo HanpuMep He ce ovaksa fa 6bAaT Bb3CTaHOBEHW UMK NEPUOABT Ha Pa3CpPOUBAHETO UM e 10 efiHa
roauHa.

CnepHuTte onepaTuBHW pa3xoau BUHArK ce OTpa3sBaT kato Tekyll| pasxod B MOMEHTa Ha Bb3HNKBAHETO UM:

- Pasxogw 3a matepwanu,

- Pasxogu 3a BBHLWHK yenyru,

- Pasxoau 3a amopTi3aLmu,;

- Pa3xoau 3a Bb3HarpaxgeHus 1 0CUrypoBku

4.6. Pa3xoau 3a nuxsu
Pa3sxoauTe 3a NUXBMW Ce OTYMTAT TEKYLLO NO METOAA Ha edeKTUBHATa NKXBa.
4.7. MawuHu, cLopbXeHUs u obopyaBaHe

MawuHuTe, ChopbXeHuaTa u 0B0pyABaHETO Ce OLEHsIBaT MbPBOHAYaNHO NO CeOEeCTOMHOCT, BKMIoYBalla LieHaTa Ha
NpUAoBMBaHE, KaKTO v BCHYKM NPEKW PasXoav 3a NPUBEX/AAHETO Ha aKTMBa B paboTHO CLCTOSHME.

HOCHE,ELBELHOTO oLieHABaHe ce W3BBLPLLBA Bb3 OCHOBA Ha NPEnopbYUTENHUA NOAXOL, T.€. LieHa Ha npmp,oﬁmaaﬂe, HamaneHa
C HaTpynaHute amopThsayun n 3ary6m oT 06eaueHKa. HanpaaeHwTe 0693LL8HI(I.4 Ce OTyuTart KaTto pa3xoj W ce npusHaeaT B
Oruera 3a nevyanbara unu 3ary6aTa 1 apyrua BCe0OXBATEH A0X0[ 3@ ChOTBETHWA Nepuoa.

MocreaBalLy pa3xoam CBbP3aHN C ONPELENeH AbNroTpaeH MatepuaneH akTie, ce npubasaT kKbM banaHcosata cyma Ha
aKTWBa, KOraTo € BEpOSITHO MAPYXKECTBOTO AA MMa MKOHOMWYECKW MOnau, HaABMILABALLW MbpBOHAYanHo OlgHeHata
e(EKTUBHOCT Ha CbLLECTBYBALLWA aKTUB.

Bendkm Opyr nocne/Ballii pa3xoau ce NpusHaBeart 3a pasxoj 3a nepuoja, B KOWMTO Ca HanpaBeHMu.
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OcTaTbyHaTa CTOMHOCT M MOME3HWAT KMBOT Ha MaLLMHK, CHOPBXEHWA U o6opyp,BaHe Ce npeleHABaT OT PbKOBOACTBOTO
KbM BCHKa OTHETHa Aata.

[LAroTpaiiHUTe MatepuanHi akTveu, NpuaobuTi npu ycroBusTa Ha (UHAHCOB NU3MHT, Ce amopTuaupat Ha basa Ha
0YaKBaHWs NOME3EH CPOK Ha FO[IHOCT, ONpeaeneH NOCPeACTBOM CpaBHeHWe ¢ NoaobHK akTuBM v Ha basa CTOAHOCTTa Ha
NWN3MHIOBIA [IOTOBOP, AKO HETOBUAT CPOK € NO-KPaTbK.

AMOpTM3aL\MﬂTE Ha marepuanHute ,D,'bJ"IFOTpaI;iHM aKTMBW C& HAuMCNsBa, KaTo Ce M3NON3Ba NIMHENHUAT MEeTon BbpXYy
OLLEHEHUS NONE3eH XWBOT Ha OTAENHWUTE TPYNK akTUBUW, KaKTO CNeaBa.

o TpaHCopTHY CpescTBa 4 rognHu
° CronaHcku MHBEHTap 6.7 roguHn
o KomntoTpu 2 TOAVHM
o Opyru 7 rOANHYU

3BpaHuaT npar Ha CbIECTBEHOCT 33 MaTepuarnHuTe AbAroTpaiHyu akTei Ha [lpyxecTsoTo e B pasmep Ha 700 ne.

AMOT, MallnHa 1 CLOPBXEHWE Ce OTNIUCBA NpK npop,am6aTa MYy UnK KOraTo He ce 0YaKeaT HUKaKBu1 6bﬂelll,lfl WKOHOMWYECKK
u3rogn OT HeroBoTo WM3NON3BaHe wnwn npu oceoboxzaBaHe 0T Hero. Mevyanbute unu 3ary6me, Bb3HWKBALLKM Npwu
OTNWCBEHETO Ha aKTBa (npenc*raanﬂaaw,m pasnukata Mexay HeTHUTE NOCTBNNEHWA OT npo,qamGaTa, aKo uma Takuea, U
BanaHcoBara CTOMHOCT Ha arcrmaa) Ce BKMKYBAT B OTYETA 33 AOXOAWTE, KOraTto akTMBLT Bbae OTNNCaH.

B Kkpas Ha BCSKA (hMHAHCOBA rofMHa Ce M3BBLPLUBA Npernes Ha 0CTaTbuHUTE CTOMHOCTH, NONE3HNS XMBOT W NpUnaraHuTe
METOAW Ha amopTU3aLMA Ha aKTMBUTE W ako OYaKkBaHWATa Ce pasnuyasar OT NpesxoaHuUTe MPUBMN3UTENHU OLIHKM,
MocneaHuTE Ce NPOMEHST B BbAeLLyn nepuoan.

4.8. TecrtoBe 3a 06e3LeHKa Ha MaLWMHK, CLOPLXEHUs u obopyaBaHe

Mpu u3uncnaBaHe Ha obeslieHkaTa [lpyxecTBoTo AetbMHMpa Hal-MankaTa pasrpaHuuuMa rpyna akTieu, 3a KOUTo Morar fia
BbAaT onpefeneH CamMoCTOATENHU NApUYHK NOTOLM — eAMHULA, FeHepupaLLa NapyyHKu NoTouu. B pesynTar Ha ToBa HskoM
OT aKTUBMTE MOANEXAT Ha TECT 3a obeslieHka Ha uHAMBMAYanHa 6asa, a Apyrv Ha 6asa eanHUUa, reHepupaLya napudHu
noToLM.

Bewuky akTUBKM W eauHULK, reHepupalyy napiyHu notouu, ce TecTear 3a 0683I48HK8, Korato cubuTa MnK NpoMsHa B
obcrosTencrea WHOWKKUPAT, Y€ TAXHaTa BanaHcosa CTORHOCT MOXe Aa He DbJe BbaCTaHOBEHa.

KoraTo Bb3CTAHOBMMATA CTOMHOCT Ha [afieH aKTMB WKW €AMHWLA, reHepupalya napuyHu MoTouu, e no-HucKa of
choTBETHaTa BanaHcoBa CTOMHOCT, nocneaHarta cneasa Aa bbe HamaneHa [0 pa3Mepa Ha Bb3CTaHOBMMATa CTOMHOCT Ha
aktvBa. ToBa HamaneHwe npefcTaensea 3aryba ot obesueHka. 3a fOa onpefenu Bb3CTAHOBMUMATa CTOMHOCT,
PBKOBOACTBOTO Ha [PYKECTBOTO M34MCNABA OvakeaHuTe Bbjew napuyHn NOTOUM 3a BCAKA €AMHWULE, reHepupalya
NapU4HK NOTOLM, U ONPEdens NOAXOAALMA AMCKOHTOB (haKkTop C LieN KankynupaHe Ha HacToswara CTOMHOCT Ha Tesu
napuuHu notoum. [laHHuTe, M3MOn3BaHM npu TecTeaHeTo 3a ofeslieHka, ca NpsAKko CBbp3aHu ¢ nocneaHus ofobpen
nporHo3eH BroaxeT Ha [pyKecTBOTO, KopurMpaH npu HeobxoauMocT, 3a A3 Ob/e M3KMIOYEHO BNMSHMETO Ha Obaewm
peopraHu13aL 1 3Ha4uTenH1 noaobperus Ha akTuenTe. [IUCKOHTOBUTE (HaKTOPK Ce ONPEAENAT Mo OTAEMHO 3@ BCAka eaHa
eAVHULA, reHepupalla NapyuyH1 NOTOUM, M 0TPa3siBaT PUCKOBMS NPOMN, OLIEHEH OT PbKOBOACTBOTO Ha [pyXecTBoTo.

3arybute ot 0be3Lierka Ha eauHWLa, reHepupalLa NapiiH1 NOTOLW, Ce pasnpeaenaT B HamaneHue Ha banaHcosara cyma
Ha aKTVBMTE OT Tasu eauHULA MporopuMoHanHo Ha BamaHcoBata MM CTOMHOCT. PbKOBOACTBOTO Ha [IpyxecTBoTo
rpeLenaBa NocneABallo Aanv ChluecTByBaT MHAWKaLMK 3a TOBa, ye 3arybata oT obellgHka, NpUaHaTa B NpeaxoaHm
FOAMHW, MOXE BEYE [a He ChlecTsyBa UNu f1a € HamaneHa. MpusHata B MuHan neprop 0be3Lienka ce Bb3CTaHOBABA, ako
Bb3CTaHOBMMATa CTOMHOCT Ha MHULATa, TeHepupaLLa NapuyHK NOTOLM, HaABWLLaBa HeliHaTa BanaHcosa CTOMHOCT.
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4.9. OT4ynTaHe Ha NU3NHIOBMTE OrOBOPK

Ha patata Ha BNu3aHe Ha J0roBopa B cuna [pyKecTBOTO npeueHsBa fany AOroBOPLT NPeAcTaBnsBa unu Chabpxa
NN3VHT, A IMEHHO, AanK JOTOBOPLT NPEXBBPNA NPaBOTO Aa Ce KOHTPONMPa U3NON3IBAHETO Ha MASHTUMNLMPEHIS aKTVB 3a
OnpeAeneH Nepuyo ot Bpeme.

ﬂpy»{ecmsomo Kamo nu3uHeonony4damen

[lpy*eCcTBOTO NpUnara eHeH NOAXOZ 3a NPU3HABAHE W OLEHABAHE Ha BCYKM MUSUHTY, C UKIKOYEHUE Ha KDaTKOCPOYHUTE
NN3MHIA (T.8. NM3UHIM CBC CPOK Ha NM3MHIOBMS JOrOBOP A0 12 Mecela) W NU3MHTUTE Ha aKTUBM C HUCKA CTOWHOCT.
[py*€CTBOTO NPU3HABA 33[bMKEHNS MO MU3VHTY 33 NMaLiaHe Ha NUSMHIOBMTE BHOCKW W aKTUBM C MPaBO Ha Monssaxe,
NPeCTaBMABALLYM NPABOTO Ha NON3BaHe Ha aKTMBKTE.

Akmusu ¢ npaso Ha nofi3saxe

ﬂpy)KeCTBOTO np13HaBa aKTWBK C NPaBO Ha NON3BaHe 0T Ha4anHata Aata Ha Nu3kHra (T.E. farara, Ha KOATO OCHOBHUAT
aKTUB € Ha pasnonoXeHne 3a ynOTpe6a). AKTVUBWTE C NPABO Ha NON3BaHe Ce OLEHABAT MO LigHa Ha npm,u,oﬁmsaHe, HamaneHa
C HaTpynaHaTa amopTu3auna n 3ary6m o7 oGesquKa, W KOopuUripaHa C BCAKa NpeoueHKa Ha NU3NHIOBUTE 330bIMKEeHUA.
LlEHaTa Ha ﬂpM,ﬂOGMBaHe Ha aKTMBWTE C NpaBO Ha NoNaBaHe BKMIOYBa CyMata Ha NpusHaTtute 3afbliKeHWA No N3nHra,
MOHEeCeHUTe MbPBOHAYaNHK NPEKW pas3xodn W NU3NHIOBUTE NNallaHud, U3BbPLUEHW Ha WNK Npean havanHara Aata Ha
TNM3WHra, HamaneHu ¢ KakBuUTO U Aa ouno nony4yeHn CTUMYNK NC NU3KHra.

AkTuBMTE C npaBO Ha non3paHe ce amopTU3Mpar Ha nuHeiHa 6a3a 3a no-KpaTkua OT CpOKa Ha NU3WHra 1 oYakBaHWTe
NoNe3HW X1MBOTW HA aKTUBUTE, KaKTo cnejga.

» Haem Ha odrc 10 roavHm

Axo B Kpaa Ha CpoKa Ha NnusuHra cobcTBEHOCTTA BBPXY NU3NHIOBWA aKTUB Ce NPEXBbPNA KbM npy)KeCTBOTO, unu LeHara
Ha npmp,oﬁmaaHe 0TpasfBa yNpaxHABaHETO Ha OMuMA 3a 3aKynyeaHe, amopTM3aUuATa ce U3YUCNABa KaTto ce N3nonssa
04YaKBaHWAT CPOK Ha NONe3HNsA XUBOT Ha aKTUBa.

AKTMBMTE C NPaBO Ha Non3BaHe ca npeamet W Ha obesLieHka.
3a0nixeHus no nu3uHaU

OT HayanHaTta Aata Ha NuauHra [pyXecTBoTo NpuU3HaBa 3aAbIKEHNs N0 NM3WHIY, OLEHEHI NO CerailHata CTOMHOCT Ha
NM3VHFOBITE NNALLAHYUA, KOWTO Lie BbAaT M3BBPLUEHN 38 CPOKa Ha Nu3nHra. [TM3MHIoBHTE NNALLaHNs BKIMKYBAT (UKCHpaHU
BHOCKY (BKMKOUMTENHO (UKCHPaHY NNaLLaHIs No CbLUECTBO), HaMarneHu C KakeuTo 1 ja Buno noanexaluy Ha nonyvasaxe
CTUMYNM N0 Nn3nHra, [IM3MHIOBUTE MNallaHus BKIIOYBAT W NNalLaHWsA Ha HeYCTOKK 3a NpekpaTsABaHe Ha MU3nHra, ako
CPOKBT Ha NU3NHTa OTpa3siBa yNpaXHABaHETO OT CTpaHa Ha [IpyXecTBOTO Ha ONLWA 3a npexpaTasaHe.

npOMeHHMBW NU3UHTOBK NNaLLaHUA, KOMTO He 3aBUCAT OT MHAEKC UMW NUXBEH NPOLIEHT, C& Np13HaBat Kato pasxoau (OCBE-‘H
aKo He 6wbaar W3BBPLUEHN 3@ NPOWM3BOACTBOTO Ha MarepuanHiu SBHEICM) npes nepuoja, B KOWTO BbaHUKHE CHBUTMETO UM
YCrNOBWETO, KOETO 3apencTea nnatlaHeTo.

MpU WM3UMCNIEHNETO Ha CeraluHaTa CTOIMHOCT Ha NM3UHTOBWTE NnaluaHus [ipyxecTsoto uanonssa nybnukysaq o1 BHB
Ccpe/eH NXBEH NPOLEHT M0 KPEAUTY HaZ NET TOANHM 33 HethMHAHCOBW NPaANPUATUA Ha HaYanHaTa AaTa Ha N3uHra, Thit
KaTo 3aroXEeHWSAT B IM3UHra NUXBEH NPOLEHT He Moxe Aa bbae HagewaHo onpeneneH. Cnep HadanHaTa fjara pasmepsT
Ha NW3WHTOBUTE 3a[Ib/TKEHMA CE YBENWuaBaT C NWXBaTa M Ce HaMmansBaT C W3BbpLUEHUTE NUIMHIOBK nnawakus. B
[oMbNHeHWe banaHcoBara CTORHOCT Ha NU3VHTOBUTE 3aAbIKEHNS CE NPEOLIEHSBA, aK0 € HanuLe MoauduKaums, NpomsHa
B CPOKa Ha NW3WHTa, NPOMSHA B NU3VHIOBUTE NNallaHns (Hanpumep, NPOMeHN B BbaewjuTe NNallaHua B pesynTar Ha
NPOMSIHA B MHAGKCA WIW MMXBEHUS NPOLIEHT, M3NOMN3BaH 33 ONPEeAEnsHE Ha Te3n NMU3NHIOBM NNallaHus) Unu NpoMsHa B
OLEHKaTa Ha OnuusATa 3a 3aKynyBaHe Ha OCHOBHIA aKTuB.
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Kpamxocpquu NU3UH2U U NU3UH2U Ha akmueu C HUCKa cmolHocm

ﬂpyH{eCTBOTO npunara ocBoboxaaBaHeTo o1 NpW3HaBaHe Ha KPaTKOCPOYHW NU3MHIA NO OTHOLLIEHWE Ha KpaTKOCPOYHUTE CU
TM3UHTK Ha (HaanMep, NU3NHTK, YWUATO NIM3MHIOB CPOK € 12 Meceua unu no-Manko OT HavanHata Aata W KOWTO HE
CbAbpHaT onuMa 3a 3aKynyBa|-|e). Tow npunara " 0CcBODOXAABaHETO OT MpU3HABaHe Ha NU3WMHMM Ha aKkTMBW C HWCKa
CTOMHOCT. [TIM3uHroBuTE nnatlaHnsa N0 KPatkOCPOYHU NIU3MHIA W NIM3VMHIA Ha aKTUBW G HWUCKa CTOWMHOCT Ce W3MUCBAT KaTo
pa3xo Ha NWHeiHa basa 3a CpOKa Ha NuauHra.

4.10. ®uHaHCOBW UHCTPYMeHTH cbrnacHo MC®O 9
4.10.1. lpusHaBaHe U OTNNCBaHE

PUHAHCOBIUTE aKTUBM 1 (DUHAHCOBMTE MACMBM Ce NPU3HABAT, koraTo [IpyxecTBOTO CTaHe CTpaHa Mo J0roBOPHUTE YCoBMS
Ha MHAHCOBUS MHCTDYMEHT.

duHaHCOBUTE aKTWBK C& OTMWCBAT, KOTATO AOrOBOPHWUTE NpaBa BbpXY Napud4HUTE NoTouM OT (bMHAHCOBWA aKTWUB U3TUYaT
nnu KoraTto dDMHaHCOBVIFIT aKTVB 1 MO CbLUECTBO BCUMKK PUCKOBE W M3roAu CE NPEXBBPIIAT.

PUHAHCOBUTE Nac1BU CE OTMUCBAT, KOraTo 3afIbIIKEHWETO, NOCOMEHO B JOTOBOPA, € U3MbIIHEHO, € OTMEHEHO Uk CPOKLT
MY € U3TEKBI,

4.10.2. Knacudmkaums U MbpBOHAYaNHO OLEHABaHe Ha (PUHAHCOBYW aKTUBK

MbpeoHadanHo (UHAHCOBUTE aKTWUBW Ce OTYMTAT Mo CrpaBe/inBa CTOMHOCT, KOPUTMpaHa ¢ pa3xoauTe no caenkata, ¢
V3KMIOYEHIe Ha (IMHAHCOBHUTE aKTWBM MO CNPaBEANMBa CTOMHOCT Npe3 nevanbata unu 3arybara n TbProBekuTe B3emaHus,
KOWTO HE CbAbPKAT CbILECTBEH (DUHAHCOB KOMMOHEHT. [TbpBOHAYanHarta oOueHka Ha (UHAHCOBWTE akKTUBW No
cnpaBe/nvBa CTOMHOCT npes nevanbara unu aarybata He ce Kopurupa ¢ pasxoAuTe no caenkara, KouTo ce OTHUTaT Kato
Tekywy pasxoau. MbpBOHaYanHata OUgHKa Ha THProBCKWTE B3EMaHWS, KOWTO HE CbbPXaT CbLECTBEH (UMHAHCOB
KOMNOHEHT Npe/CTaBNABa LieHata Ha caenkata cernacio MCPO 15.

B 3aBMCMMOCT OT HauuHa Ha nocreasawo oTYMTaHe, MHAHCOBUTE aKTMBM Ce KnackduumMpar B efHa OT CneaHuTe
KaTeropuu:

e [IbNTOBM MHCTPYMEHTY MO aMOPTU3NPaHa CTOMHOCT,
e (PUHAHCOBW aKTVBM N0 CrpaBefNIMBa CTOWHOCT npes Apyr BceobxsateH aoxod ¢ unu bes peknacudukauns g
nevanbara unu 3arybata B 3aBUCUMOCT fjanu ca AbAroBA Nk KanuranoBu MHCTPYMEHTH.

Knacudukalmata Ha (rHaHCoBUTE akTUBYM ce onpefens Ha basaTa Ha cneaHuTe fiBe Yerosus:

e BuaHec mogensT Ha [lpyXecTBOTO 3a ynpaBrneHne Ha (UHAHCOBUTE aKTUBMK;
®  XapaKTepuCTUKUTE Ha LOTOBOPHUTE NApWYHI NOTOLM Ha (PMHAHCOBIS aKTUB.

Beuuku Npuxoam 1 pasxoam, CebpaaHu ¢ hMHAHCOBUTE aKTWBM, KOUTO ¢a NpuaHaTk B nevanbara u aarybara, ce BKMoysat
BbB (PUHAHCOBM Pa3xOAW, (MHAHCOBM MPUXOLM UMW APYrv (DMHAHCOBM MO3MLWM C M3KMIoYeHMe Ha obesueHkata Ha
THProBCKUTE B3eMaHusi, KOSTO Ce NPefACTaBs Ha pef Apyrv pasxoau B oTyeTa 3a newanbara wnu sarybata w apyrus
BceobxBaTeH J0X0A.

4.10.3. MMocnenBallo oLeHABaHe Ha (PMHAHCOBNTE aKTUBM
[LNroBn MHCTPYMEHTH NO aMOPTH3NUPaHa CTOMHOCT

QUHAHCOBUTE aKTUBW Ce OLiEHsBAT NO aMopTU3npaHa CTOMHOCT, aKo aKkTUBMTE M3MBbNHABAT CNEAHUTE KPUTEPUU U He ca
onpefeneHn 3a oLeHsABaHe Mo cnpaseanuea CTOWHOCT Npe3 nevyanbtarau SEFY68T32

e  [IDYXEeCTBOTO ynpaBnsBa akTMBuTe B PaMKUTE Ha BuaHec mogen, YiaTo Len e 4a Obpxu (PUHAHCOBUTE aKTUBM W
ha C'b6l/|pa TEXHUTE [OrOBOPHK NApU4HKA NOTOLUM,

e  CbI1AcHO A0roBOPHUTE YCNOBWUA Ha dDMHaHCOBVIﬂ aKTWB Ha KOHKPETHW ATk Bb3HUKBAT Napu4yHK NOTOLIM, KOMTO Ca
€WHCTBEHO NnallaHusa No rnaeHKLa U NMXBa BbPXY HenoraceHata CyMa Ha rmasHuLara.
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Tasu KaTeropua BKMO4YBa HedepuBaTlBHU (bVIHaHCOBI/I aKTMBW KaTo 3aeMi W B3eMaHusa C dJMI(CMpaHVI unu onpegennmun
nnawaHusa, KoMTo He ce KOTMpaT Ha aKTWBEH nasap. Cneg MbpBOHAYANHOTO NPU3HaBaHe Te Ce OLEeHABAT No amopTU3npaHa
CTOWHOCT C M3MNON3BaHe Ha METOAA Ha edekTueHaTa NuxBa. ﬂMCKOHTMpaHe HE Ce M3BbpPLUBA, KOrato ereKTbT OT Hero e
HeCbLLIECTBEH. ﬂpy}KeCTBOTO Knacmq)mu,mpa B TA3W Kateropusa napute U NapuyvHUTE eKBUBaNEHTH / napuyHUTE CpeacTea,
TbPIOBCKUTE W APYTW B3EMaHUA.

e TBHProBCKW B3eMaHus
THbProBeKkUTE B3EMaHNS Ca CyMU, IbIKUMM OT KIMEHTY 3a NPOAAEHM CTOKM UK YCITYTU, U3BbPLLIEHN B 0DMYalHUA XOA Ha
cTonaHckata aeiHoct. OBUKHOBEHO Te Ce AbiKaT 3a ypewaaHe B KpaTbk CPOK M CNe0BaTenHo ca Knacupuumupaqu karo
Tekywm. TbProBckuTe B3EMaHWs Ce NPU3HABAT MbPBOHAYANHO B pasmep Ha 6e3yCrioBHOTO Bb3HarpaXzexne, 0CBEH ako
CbAbPXKAT 3HAYUTENHN KOMNOHEHTW Ha (hMHaHCHpaHe. [lpyXecTBOTO AbpKM ThProBCKUTE B3gMaHuA C Lien cubupate Ha
[OFOBOPHWTE MapWyHiA MOTOLM M CNEAOBATENHO M OLEHABA N0 amopTM3upaHa CTOMHOCT, KaTo 13nonssa MeToaa Ha
ethekTuBHaTa NUXBa. [MCKOHTUPaHE He Ce N3BbPLLBA, KOraTo eeKTHT OT HEro € HECHLLECTBEH.

®uHaHCOBM aKTUBM NO cnpaBeanyuBa CTOWHOCT Npe3 nevanbara unu 3arybara

PUHAHCOBM aKTVIBM, 3@ KOUTO He € NPUNoXuM BU3HEC MOJEN ,AbpKaHK 3a CbbupaHe Ha JOrOBOPHUTE NapuyHK NoToLm®
unu BusHec Mogen ,AbpxaHn 3a cbbupare v npopaxba“, KakTo 1 (hUHaHCOBN aKTUBY, YNMTO OTOBOPHU NapU4HKM NOTOLN
He Ca eAMHCTBEHO NMaLaHus Ha rMaBHULA U IMXBM, CE 0TYMTaT No CpaBeanvBa CTOMHOCT Npes nevanbara unv sarybara.
Bcuuki nepnBaTUBHY (MHAHCOBM MHCTPYMEHTU CE& OTHIUTAT B Ta3u KaTEropus C U3KMKOUYEHIE Ha TE3M, KOUTO Ca OnpeaeneHu
W eeKTVUBHI KaTO Xe[DKVpaLLM MHCTPYMEHTY W 33 KOUTO CE NpuUnaraT N3UCKBaHWATa 3@ OTHUTAHE Ha XeIKMPAHETO (BUX
no-gony).

MpoMeHuTe B CnpaBedsMBaTa CTOMHOCT Ha aKTWBMTE B Tadu Kareropus ce oTpassear B nevanbata  3arybara,
Cnpaseanu1Bara CTOMHOCT Ha (hMHAHCOBMTE aKTUBY B Ta3W KaTEropus ce ONpeaens Ypes KOTMpaHM LigHW Ha aKTBEH nasap
WNW Ype3 U3Non3BaHe Ha TEXHUKM 3a OLiEHsIBaHe, B CyyYail Ye HAMa akTUBEH nasap.

4,10.4. Ob6e3ueHKa Ha PUHAHCOBUTE aKTUBH

NancksanuaTa Ha MC®O 9 nsnonssar noseye WHAOPMaLWA, OpHeHTUpaHa KbM BbaelleTo, 3a Aa NPU3HAAT o4aKkBaHuTe
KpeauTHM 3arybn — MOfeNLT 3a ,0uaKsaHuTe KpepuTHWU 3arybu’, koiTo 3amecTBa ,MoAena Ha noHeceHute sarybu’,
npeactaseH B MCC 39.

WHcTpyMeHTUTe, KOUTO nonazaT B 06xBaTa Ha HOBUTE W3UCKBAHWA, BKIIOYBAT AbAr0BM (PUHAHCOBM aKTUBY, OLEHABAHM NO
amMOpTH3NpPaHa CTOIHOCT, ThPrOBCKM B3EMaHIs, akTUBM N0 AOTOBOPM, NPU3HATK 1 oLeHsaBaHy cbrnacHo MCPO 15, kouTo
He Ce OTYMTaT MO CNpaBeAnvBa CTOMHOCT Npes nevanbara unu sarybara.

Mpu3HaBaHeTo Ha KpeauTHU 3arybu Beye He 3aBMCK OT HAacTbNBAHETO Ha cbbuThe C KkpeauTHa 3aryba. Bwecto ToBa
[IpyXecTBOTO pasrnexpa no-WnpoK CreKTbp OT MH(OPMALMA MpU OLEHKaTa Ha KPEAWTHUS PUCK U OLEHSBAHETO Ha
04aKBAHUTE KPEAUTHI 3arybi, BKIIOUUTENHO MUHANK CHBUTMS, TEKYLLYM YCIOBKS, Pa3yMHN 1 NOLABPXALLM NPOTHO3MN, KOUTO
BNUAIAT BLPXY O4aKBaHaTa CbOMPaeMocT Ha ObAELUUTE NapuyHn NOTOLW Ha UHCTPYMEHTa.

[Npw NpunaraHeTo Ha Ta3n Noaxo[, Haco4eH Kbm ﬁbnemeTo, Ce npasu pasrpaHuyeHne Mexay.

e  (HVHEHCOBW WHCTPYMEHTH, YMETO KPEAWTHOTO KayecTsO He Ce € BMOLIMMO 3HAYWTENHO CMPAMO MOMEHTa Ha
MbPBOHAYANHOTO MPU3HABaHe UMK UMaT HUCHK KpeauTeH puck (Pasa 1)

e (DMHAHCOBN WHCTPYMEHTH, YMETO KPEAMTHOTO KauyecTBO Ce € BOWMMO 3HAYUTENHO CNPAMO MOMEHTa Ha
MbPBOHAYANHOTO MPU3HABAHE UMM Ha KOUTO KPEAMTHUSA PUCK HE € HUCHK (Pasa 2)

e ,®asza 3" obxBalla MHAHCOBK aKTUBM, KOMTO UMaT 0BEKTUBHW AoKa3aTencTBa 3a 0be3lieHka KbM OTHeTHaTA AaTa.
HWTO eauH OT MHAHCOBMTE aKTWBM Ha [ipyXeCTBOTO He Nonaja B Tasu KaTeropus.

12-MeCeuHI 04aKBaHW KpeanTHW 3arybu ce npu3HaBaT 3a MbpeaTa KaTeropus, AoKaTo o4akBaHuTe 3arybu 3a uenus cpok
Ha (hMHAHCOBMUTE MHCTPYMEHTM Ce MpU3HaBaT 3a BTopara kateropusi. O4akBaHuTe kpeauTHU 3arybu ce onpedensr karo
pa3nukara Mexzy BCUUKM [IOrOBOPHI Mapu4HIA NOTOLM, KOWTO Ce AbMiXaT Ha [IpyecTBOTO U MapUYHUTE NOTOLM, KOWTO TA
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AEVICTBUTENHO 04aKBa Aa nomnyyu (,napuyed HepocTur'). Tasu pasnuka e AUCKOHTMPaHa No MbpBOHaYanHua eqekTuBeH
NUXBEH NPOLIEHT (UMK C KOPUTMPaHWUA CIIPAMO KPeAKUTa EPEKTUBEH NIMXBEH NPOLIEHT).

N3uncnsiBaHeTo Ha O4aKBaHUTE KpeauTHY 3arybu ce onpeaens Ha 6asaTa Ha BEPOSTHOCTHO NpeTernexata npubnuanTenta
OLIEHKa Ha KpeanTHUTE 3arybu npes o4akBakus CPOK Ha (MHAHCOBUTE MHCTPYMEHTH.

He ca M3BLPLUBAHN NPOMEHW B METOAONOrUATa W NPEAnOnoKeHWATa, Ha KOWTO ﬂpy)i{eCTBOTO e 6a3mpano ceoute
M34YUCNEeHNA Ha O4aKBaHWUTE KpeauTHU SEII'Y6I/1.

THLProBCcKu M APYIM B3eMaHusi, akTMBM NO 0rOBOP

[lpyXeCTBOTO M3MOM3Ba OMPOCTEH NOAXOA MPW OTYUTAHETO HA THPrOBCKUTE M APYTN B3EMaHWS, KaKTO U Ha akTueuTe no
JI0TOBOP ¥ Npu3HaBa 3ary6a oT 06esLieHKa kaTo 04akBaHu KpeanTHI 3arybu 3a Lienus cpok. Te NpefcTaBnABaT O4YaKBaHusT
HEJOCTUI B SOrOBOPHUTE MapuyHm NOTOLIW, KATO CE UMa MPEABIE BL3MOKHOCTTA 33 HEUSMbIIHEHME BbB BCEKM MOMEHT OT
Cpoka Ha (MHAHCOBYS! MHCTPYMEHT. [IpyeCTBOTO M3MOM3Ba CBOA HATPYNaH OMUT, BBHLIHW NokasaTeni 1 MHgopmauus B
ABNTOCPOYEH NNaH, 3a [a U3YUCIK OYaKBaHUTe KpeauTHU 3arybu upe3 pasnpe/iensHeTo Ha KIMEHTUTE Mo MHAYCTPUM 1
CPOYHa CTPYKTYpa Ha B3EMaHWsATa W U3NON3Balikin MaTpULa Ha NPOBU3KMTE.

4.10.5. OtnucsaHe Ha hMHAHCOBYM aKTUBM

®UHaHCOB aKTWMB Ce OTnuCBa OT .D,p}‘)KECTBOTO, Korato [OroBOPHWUTE npaBa BbpPXYy NapW4HUTE NOTOLM OT TO3W aKTWB
nagexupar unu Korato ﬂpymecraom € NPexBbpnuno Te3n nNpaea 4Ype3 Caenka, Npu KoATO BCUYKK ChLUECTBEHW PUCKOBE W
1U3roau, nponstTnyailu ot coDCTBEHOCTTA Ha aKTuBa Ce NPEXBBLPNAT Ha Kynysaua. Beako y4yacTie BbB BEYe NPeXBbprieH
(hMHaHCOB aKTUB, KOETO ﬂpy}KECTBOTO 3anasea unu cb3fasa, ce OTYUTa CaMmOCTOATENHO KaTo OTAeNeH akTue Uk NacKe.

B criyyauTe Korato [IpyecTBOTO e 3anasuno BCUYKK WNn NO-ronsaMa YacT OT PUCKOBETE U USTOAUTE CBBP3aHH C akTuauTe,
NOCNEAHUTE He C& OTAWCBAT OT OTYeTa 3a (MHAHCOBOTO CLCTOSHME (MpUMep 3a TakuBa CAEMKK Ca pero CAenkute —
npopaxba ¢ yroBopka 3a 0bparTHo u3KynyBate).

ﬂpm caenku, NPy KoUTo ﬂ,py}KBCTBOTO HWTO 3ana3Ba, HATO NPEXBBLPNA PUCKOBETE W U3roJuTe, CBbP3aHu ¢ Cbl’IHaHCOB dKTKB,
rnocnefHuAT ce OTNKCBa OT OT4YeTa 3a C'JMHGHCOBOTO CbCTOAHWE TOraBa W CaMo TOraea, Korato ﬂpy)KBCTBOTO e 3ary6wno
KOHTPON BBPXY HETO. I'IpaBaTa W 3a0bImMKeHUATa, KOUTO ﬂ,py}l(eCTBOTO 3anas3sa B Te3n cny4vaun ce oT4nTaT OTAENHO KaTo
aKTUB WUNK Nacue. ﬂpM COENKKW, NpY KOUTO ﬂpy}KECTBOTO 3ana3Ba KOHTPON BBLPXY akTuBa, HeroOBOTO OTHMTEHE B OTHETa 3a
dDMHaHCOBOTO CBCTOAHWE NMPOAbITIKaBa, HO A0 pasMepa onpefeneH OT CTeneHTa, A0 KoATO HPY)KGCTBOTO € 3anasuno
y4acTMeTo C1 B aKTUBa M HOCY p1CKa OT MpoMAHa B HeroBaTta CTOWHOCT.

4.10.6. Knacudukauus v oueHsiBaHe Ha pUHAHCOBUTE NacUBU
dUHAHCOBUTE NacuBy Ha [IpyXEeCTBOTO BKOYBAT ThPrOBCKM 1 APYTY (PUHAHCOBN 38 bIKEHMA.

OUHAHCOBUTE NaCMBK C& OLIEHSBAT MbPBOHAYAMNHO N0 CMPABEANMBA CTOMHOCT 1 KbETO € MPUMOXUMO, C& KOPUruparT no
OTHOLLIEHME Ha Pa3XOAVTE MO CAeNKaTa, 0CBEH ako [IpyKecTBoTO He e Onpeenuno AazieH (hMHaHCOB Nacve Kato OLEeHABaH
no cnpaBefinuea CTOAHOCT npe3 nevanbara u sarybara.

PWUHAHCOBUTE NACMBM C& OLIGHABAT MOCMEABALLO MO AMOPTM3UPaHa CTOMHOCT, M3NOM3Baliki MEeToAA Ha edeKkTMBHaTa
NWXBA, C U3KMIOYEHWe Ha AepvBaTMBM M (DUHAHCOBM MAacvBM, KOWTO Ca OMPEAENneHn 3a OueHsBaHe no cnpaBejnvBa
CTOMHOCT Npe3 nevanbara unu 3arybata (C u3kmnioveHne Ha AepuBaTUBHI (PUHAHCOBU MHCTPYMEHTI, KOUTO Ca OnpeaeneHu
1 eDEKTUBHU KaTO XEKMPALL MHCTPYMEHT).

Beuukm pasxo[u CBLP3aHK C NUXBU W, aKo € NPUNOXNMO, NPOMEHW B CNpaBeasinBaTta CTOWHOCT Ha WHCTPYMEHTA, KOWUTO Ce
otyuTar B neyanbara unu 38W63Ta, Ce BKNKYBaT BbB @MHEHCOBMTB pa3xoan unu CbMHaHCOBVITe npuxoau,

4.10.7. OrnucBaHe Ha (h¥HAHCOBM NACHBU

,Elpyn{ecmom oTnucea (pVII-IaHCOB nacue, KOrato AOrOBOPHUTE 3adbITKEHWHA NO HEero Ce NoracAt, U3Tekar Wnu Bbaat
OTMEHEHW.
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Pasnukata mexay banaHcoBaTta CTOMHOCT Ha OTNMCaHWA (DMHAHCOB NAacwB W W3MnaTeHata npectauus ce npusHasa B
neyanbara unu 3arybara.

KomneHcupaHe Ha ghuHaHcoe akmue U (huHaHcos nacue

®uHaHCOBUTE aKTUBM W (plfIHaHCOBVITe nacueu ce KoMneHcupaT U B 0T4eTa 3a (PMHAHCOBOTO CLCTOAHME Ce NpencTaBs
HeTHaTa cyma Korato:

e 1IM3 KOPUAMYECKN YNPaXKHAEMO NMPaBO fAa KOMNEeHCUPa NpU3HaTuTe Cymun, w
e 1IMa HaMmepeHne Unn Aa ypean Ha HETHa ba3a, unu 4a peanusupa akTue U e4HOBPEMEHHO C TOBa [ia ypeaum nacue.

KomneHcupaHeTo Ha npuaHat (DMHEHCOB aKTuB 1 npusHar dDMHaHCOB nacuB ¥ NpeACTaBAHETO Ha HeTHaTa CTOMHOCT ce
pa3nu4asat 0T OTNUCBaHETO Ha ql)MHaHCOB aKTuB Unn C*)I/!HGHCOB Nnacue.

npaBOTO Ha KOMMNeHcupaHe e puAKYECKo NpaBo Ha ATbXKHWUK NC JOroBOp Aa ypenn Wnu No Apyr HaywH Aa envuMnHiupa
Lanara v 4acT oT cymarta, AbnAuMa Ha KpeauTop, Yped NpucnajaHeto ot Tain Cyma Ha Cyma, Oblikima o1 KpeauTopa.

411. [anbum BLPXY A0X0Aa

PasxopguTe 3a AaHbUW, NPU3HaTH B neyanbarta unu 3ary6aTa, BKMKOYBAT CyMarta Ha OTCPOYEeHUTe U TeKyLUW AaHbUW, KOUTO
He ca NpuU3HaTK B ApyruA BceobxBaTeH 4oxo4 Unu OUPEKTHO B cobcTBEHMS KanuTan.

TeKyL1Te AaHbYHW aKTVBI WU NaCUBH NPEACTABNSBAT TE3U 3a/IbIMKEHNS U B3EMaHWS OT DIOZKETa, KOUTO Ce OTHACHT
3a TeKyWmsl NepUOA U KOUTO He Ca NNaTeHn KbM Aarata Ha bananca. Te ca U34Mcrnenu B CbOTBETCTBUE C NpUNoX1MaTa
[aHbYHa CTaBKa M AaHbYHW Npasuna 3a obnaraHe Ha 40X0Aa 3a Nepuoja, 3a KOWTo ce OTHacsT, Ha 6a3a Ha obnaraemua
(MHaHCOB pesynTat 3a nepuofa. Beuukv MpoMEHN B [aHbYHWUTE aKTMBW WNM NacMBM Ca MPU3HATW KATO ENEMEHT OT
pa3xoauTe 3a aaHbuy B OtyeTa 3a nevanbarta unu sarybara v Apyrus BceobxsateH AOXOA.

OTCPOUEHNTE [IaHBLV Ce M3UMCTIABAT MO NacHBHUS METOZ 38 BCUKI BPEMEHHI paanuku. ToBa BKMIOYBA CPABHEHME MEX[y
baraHcoBaTa CyMa Ha akTUBMTE 1 NacUBUTE W TAXHATa CbOTBETHA AaHbyYHa OCHOBA. B CLOTBETCTBME C M3MCKBAHMATA Ha
MCC 12 He ce Np13HaBaT OTCPOYEHM AaHbLY BbLB BPb3KA C PenyTaLys, BPEMEHHN Pa3niiku, CBLP3aHi C akLm B bLEpHH
[IPYKecTBa 1 CbBMECTHO KOHTPONMPaHWU MPeanpusiTusi, ako obpaTHOTO NposiBNeHMe Ha Tesn pasnukn moxe Aa Gwbae
KOHTPOMMPAHO OT [IPyXeCTBOTO U € BEPOATHO, Ye 0BPATHOTO NPOSBNEHMe Ha Te3n Pasnuki HAMa Aa ce Cry4n B Bnuako
bbaeule. ColyecTByBalM AaHbYHM 3arybu Ce OLEHSIBAT MO OTHOLIEHME Ha HaMM4YHM KPUTEPUW 38 NPU3HABAHE BbB
(UHaHCoBMTE OTYETH Npeau Aa Gbae OTPa3eH akTVB Mo OTCPOYEHN AaHbLM. TaKbB Ce Npu3HaBa, Korato ChLUecTBYBa
BEPOATHOCT 3a peanuanpaHeTo My nocpeacTeoM Bbaewn faHbuHK nevanbu.

flacien no OTCPOYEHW BPEMEHHW pa3nuKky ce NpuaHaeat B MblleH pasMep. AKTMBM NO OTCPOYEHW BPEMEHHW pa3nnkun ce
npr3HaBaT camo [0 CTeneHTa, Ye CbLeCTBYBa BEPOATHOCT TE [a bbaar YCBOEHW 4pe3 6b,ueuu4 [aHBYHKU neyantwu.

3a onpefensHe Ha pasMepa Ha akTUBMTE W NacueKTe NO OTCPOYEHW AaHbLM CE Npunarar AaHb4HW CTaBKK, KOWTO Ce 04aKea
Jia 6bat BanuaHW Npes Nepuoa Ha TAxXHaTa peanvsauns.

3HauwTenHa Yact oT NPOMEHWUTE B OTCPOYEHWUTE [JaHbYHM aKTMBW UK NacKBK Ce 0Tpa3ABaT KaTo KOMNOHEHT Ha pasxoia
3a naHbk B Otyera 3a nevanbara unu 3ary6aTa 1 opyrus BceobxBaTeH Aoxof 3a nepuoja. HDOMHHaTa B OTCpO4eHUTE
JaHbYHWA aKkTUBKM WM NacusK, AbKalla ce Ha NpomMsaHa B cripaseanveara CTOWHOCT Ha aKTWBWM WNW NacuBK, KOATO e
0TpaseHa AWPEKTHO B KanuTana ce 0Tpasasat AUPEeKTHO B cobCTBEHNA KanuTan.

412. [Mapu ¥ napu4HU eKBNBAnNeHTH

Lpy*ecTBOTO OTYMTa KaTo Napw U napuyHK CPeACTBa Hanu4yHUTe napu B 6p0b7l, napyuyHK cpencrsa no BaHKOBM CMETKM,
[eno3nTu, KpaTKoCPOYHM U BUCOKONUKBWAHK MHBECTULMK, KOUTO Ca NECHO 06pbu.\aemm B Napu4yeH eKkBUBaneHT, U CbAbpxat
He3HayuTeneH pUcK 0T NpOMAHa B CTOWMHOCTTa CH.
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4.13. CobcTBeH KanuTan v nnawaHua Ha AMBUOEHTH
AKUMOHEPHUAT KanuTan Ha [IpyKecTBOTO OTpassBa HOMUHamNHata CTOAHOCT Ha eMUTUPaHNTE aKuum.

PesepsbT ce hopmupa OT Hepasnpegenexara nevanba Ha [ipyxecTsoto no pewerne Ha OBwoto cbbpanue Ha
akumoHepure.

Hepaanpenenenara nevanba BKNIOYBA TEKYLLMS (UHAHCOB PE3ynTaT W HaTpynaHute neyantit v Henokputu aarybu ot
MUHENN FOAMHY.,

3aObMKEHNATa 38 NNawaHe Ha AVBUAEHTU HA aKUMOHEpWUTE Ca BKKOYEH Ha Pef, ,3a[bMKeHNA KbM CBbP3aHu nuua” B
oTYeTa 3a (PMHAHCOBOTO CLCTOSHWE, KOraTo AMBMAEHTMTE ca ofobpeHn 3a pasnpedenetue ot obuioto cbbpaHue Ha
aKuMoHepuTe Npeau Kpas Ha OTYETHUS NEpUOA.

Bewukm TpaH3akuui CbC COGCTBGHVILLVIT@ Ha ﬂpy}KGCTBOTO Ca npefcraBeHu OTAenHo B 0T4eTa 3a NPOMEHWTE B cobecTBeHun
Kanutan.

414, MeHCHMOHHM K ApYrH 3aABMKEHUA KbM NepcoHana

ﬂpyH{eCTBDTO HE € pa3pa60TBano W He npunara NnaHoBe 3a Bb3HarpaxaeHWa Ha Cyxutenute cnen Hanyckade unu apyri
ABNTOCPOYHU Bb3HarpaXaeHna U NnaHoBe 3a Bb3HarpaxieHua Cnep HanyckaHe uin nog hopmara Ha KoMneHcaumu ¢
akuuu unu € asanose ot cobcTBeHUS KanuTan.

[Ipy*eCTBOTO OTYMTa KPaTKOCPOUHM 3a/ibMKEHNS N0 KOMNEHCUPYEMM OTNYCKK, Bb3HUKHaNK Ha 6a3a HeuanonssaH nnaTex
FOAWLLEH OTMYCK, B CMy4auTe, B KOWTO C& O4aKkBa OTMYCKWTE Aa Bb3HUKBAT B pamkuTe Ha 12 meceua crnep Aatata Ha
OTUETHUSA NEPUOA, NPe3 KOWTO HAETUTE NULA Ca MOMOXUNM TPYAA, CBBP3aH C Te3N 0TRyCKN. KpaTKOCPOUHWUTE 3a[IbIIKeHMs!
KbM nepcoHana BKMYBaT HagHULW, 3annatil W COLMarHM OCUrypoBKM.

KpaTKoCpOYHUTE JOXOAM HA CNYXUTENUTE, BKNIOYUTENHO M NoNaraeMuTe ce OTNYCKKW, Ca BKNIOYEHN B TEKYLLIY NEHCUOHHU 1
Jpyrv 3adbrmKeHna KbM nepcoHana no HeWCKOHTUpaHa CTOWHOCT, KOSTO ﬂpyH{eCTBOTO Q4akBa Aa n3nnartu B pesyntar Ha
TAXHOTO HEW3Non3saHe.

[pyxecTsoTo e npueno v npunara Monutika 3a BbaHArpaXAeHUsTa, KosTo 0bxBalla BCUHKM (DOPMM Ha Bb3HarPaXaeHs,
KaTo 3annarty v Apyru hMHAHCOBM /MM MATEPUANHM CTUMYIIU, BKIKOYMTENHO 0bnary, CBbpaaHi ¢ J06POBONHO NEHCUOHHO
WUNK 34PaBHO OCHTypsiBaHe.

YNnpaBnsiBawoTo APYKecTBO MaNnala Kakto NOCTOSHHO, Taka W NMPOMEHNMBO Bb3HArpaXJeHus, Npu CrassaHe Ha
W3NCKBAHWATA Ha [ECTBAL|OTO 3aKOHOAATENCTBO W NpunaraHata OT YNpaBMABALLOTO APYXeCTBO NONWUTUKA 3a
Bb3HarpaxaeHuaTa.

4.15. lpoBu3nu, yCNOBHU aKTUBH W YCIIOBHW NacuBM

HDOBMBMMTG, npeacTasnsasalli TekyL 3afbmKeHna Ha ﬂ,pyH(eCTBOTO, npouaTu4aLyy oT MuHanu cubutug, ypexaaHeTo Ha
KOeTO ce O4YaKBa Aa Nnopoau HeobxoaMmMocT oT M3X0AALY, Napu4eH NOTOK OT pecypcu, Ce NpU3HaBaT Kato 3afblMKEHWA Ha
ﬂ,py)KGCTBOTO. ﬂpOBMSMU‘ITE ce Npu3HaBar Toraea, Koratoe ca U3nbiHeHW cnefHuTe yCnoBua:

o [IpyeCTBOTO UMa CErallHo 3aJbIKEHIUS B Pe3ynTaT oT MUHan1 cbbutus;

e MMa BEPOSTHOCT 3a roracsiBaHe Ha 3aiblikeHneTo fa Bbae Heobxoaum NOTOK pecypcu 3a Aa 6bae ypeaeHo
3a[IbIIKEHNETO;

. MoXe fia 6b/ie HanpaBeHa HAfeKAHa OLEHKa Ha CymaTa Ha 3abIKeHNeTo.

Cymarta, npusHara Kkato NpoBuMausi, NpeacTaBrisiBa Hait-fobpata NpUbnMauTenHa oLgHKa Ha U3XOAALLMTE NapU4HN NOTOLM
0T pecypcu, HeOBXOAMMM 38 YPEKAAHETO Ha HACTORLOTO 3a/ibikeHne KbM JaTata Ha Ganatca. Mpu onpegensxeTo Ha
Ta3n Haii-nobpa npubnuanTenHa ogHka [pyXecTBOTO B3uMa NOJ BHUMAHWE PUCKOBETE W CTENEHTa Ha HECUIypHOCT,
CHMLTCTBALLA MHOMO OT ChOUTUATA W 0BCTOATENCTBA, KAKTO W ediekTa OT NPOMAHaTa Ha CTOWHOCTTa Ha MapuyHuTe
CPe/cTBa BbB BPEMETO, KOrato Te UMaT 3HauMTEnNeH edexT.
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O6esmeTeHm OT TPETU NLa BB BPb3Ka C AaieHO 3adbIMKEHNE Ha ﬂ,py}KeCTBOTO Ce Npur3HaBaTt KaTo OTAENEH aKTUB. Toau
akTuB, obade, He MOXe [1a HaABKLLIABA CTOMHOCTTA HAa CbOTBETHATa NPOBU3US.

MpoBu3nKTe ce Npepasrnexaar KbM Bcsika 6anaHcoBa aTa U CTOAHOCTTa UM Ge KOpUriApa, Taka je fja 0Tpasu Hai-gobpara
npubnuanTenHa oLerKa KbM Jatata Ha banaHca.

B cny4aute, B KOWTO Ce CHWTa, Y€ e MaNko BEPOATHO Ja Bb3HWKHE W3XOAAL NOTOK pecypcu B pesyntar Ha Tekylo
3a4bIMKEeHe, TaKoBa 3adbMKEHWE He Ce NPu3HaBa, OCBEH aKo He CTaBa BblpoC 3a busHec I{OM6VIH8LMH.

[IpyeCTBOTO He MpWU3HaBa YCOBHW aKTUBM, Thil KaTO MPU3HABAHETO MM MOXE Aa UMa 3a pesyrnrar nNpusHaBaHeTo Ha
NI0X0A, KOITO MOXeE HUKora fja He 6bje peannanpaH.

4.16. 3Ha4yummn npeLeHKn Ha pbKOBOACTBOTO NpM NpunaraHe Ha cHeToBOAHAaTa NONUTHKA

3HaunMMUTE NpeLeHkn Ha PBLKOBOACTBOTO NpY NpUMaraHeTo Ha CHETOBOAHUTE NONMTUKW Ha [IpYKeCTBOTO, KOUTO OKa3Bar
Hali-ChLECTBEHO BNUSHIE BbPXY (DMHAHCOBUTE OTYETH, Ca OMMcaHK no-aony. OCHOBHITE M3TOYHMLIA Ha HECUTYPHOCT Npu
WM3MON3BAHETO Ha NPUBNU3UTENHUTE CYETOBOAHM OLIEHKM Ca ONUCaHK B nosicHexue 4.17.

4.16.1. NIuanur

PLKOBOACTBOTO NpaBM OLIEHKE HA IMXBEHWUS NPOLIEHT, C KOITO Ce AVCKOHTUPAT NUXBEHWUTE Nnallanus, Ypes npunarake Ha
NPOLIEHTa 3anoXeH B NM3WHTOBMS AOTOBOP, aKo TO3M MPOLEHT MOxe Aa Obae HenocpefcTBEHO ONpedeneH, wnu
[vdepeHUMantns NNXBEH NPOLEHT Ha MM3MHTONONydYaTen, ako TO3W MPOLEHT He Moxe Aa Obae HenocpencTBeHO
onpeaerneH.

4.16.2. OTcpoyeHn AaHBLYHKU aKTUBU

OueHKkaTa Ha BepoaTHOCTTa 3a Bbaely obnaraem A0X0A, 3a KOATO MoxXe Aa GbAe n3nonasaH 0TCPOYEH aHbYEH akTuB, ce
fasnpa Ha Halt--akTyanHara oaobpeHa blofpKeTHa NPOrHO3a, KOpUrpaHa CbC 3Ha4MMM HeobraraeMu IOXOAW U pasxoau v
CreLMdUYHM OrpaHnYeHUs 3a NpeHacsHe Ha HeM3N0N3BaHM AaHbyHN 3arybu unu kpeautn. Ako HajexaHa nporHosa 3a
obriaraeM ioxon Npeanonara BEPOSITHOTO W3Mon3BaHe Ha OTCPOYEH AaHbYeH akTe 0COBEHO B CryYaM, KoraTo akTUBBT
MOXe f1a ce ynoTpe6it B paMKiTe Ha OnpefieneruTe OT 3aKkoHa CPOKOBE, TOraBa OTCPOYEHUAT AAHBYEH akTUB Ce Npu3Haea
naLaro. MpusHaBaHeTO Ha OTCPOYEHM AaHBYHW aKTUBY, KOUTO NOANEXAT Ha OMpeAerneHn NpaBHW WK MKOHOMU4ECKM
OTPaHUYEHNS MM HECUTYPHOCT, CE OLiEHsIBA WHAMBWAYANHO OT PBKOBOACTBOTO Ha Gasa Ha creuuduuHuUTe dakti U
obcroATencTea.

417. HeCHrypHOCT Ha CYETOBOAHMTE NPUONU3UTENHU OLIEHKH

an W3roTBAHETO Ha CbMHaHCOBMFI OTYET PBLKOBOACTBOTO NpaBW peanua NpeanonoXeHns, oLeHKN U AonyckaHa OTHOCHO
NPU3HaBaHETO U OLEHABAHETO Ha aKTUBKW, MAacKBHK, NPUXOAU 1 pa3xoan.

ﬂeﬁCTBMTeﬂHMTe pesynTaTu Morat fia ce pasnuyasat OT NPeanonoxeHuaTa, OLeHKUTe U A0NyCKaHWATa Ha PBKOBOACTBOTO
1 B peJKk1 cnyvan CbOTBETCTBAT HAMbMHO Ha NPEABapUTENHO OLEHEHUTE PE3YNTATK.

MHCbOpMaLI,VIH OTHOCHO CbLECTBEHUTE NPEANONOKEHWA, OLEHKM W AONYCKaHWUA, KOWTO OKasBar Ha-3HaYUTENHO BNUAHWE
BbpXY NPU3HABAHETO W OLEHABAHETO Ha akTMBW, NacuBK, NpUXoan U pa3xofn e npeacTaBeHa no-aosy.

4171. O6esueHKa Ha HepUHAHCOBW aKTUBK

3a 3aryba o1 0beslieHka ce Npu3HaBa cymara, ¢ Kosto 6anaHcoBara CTOMHOCT Ha [jafieH akTVB Ui eanHULa, reHepupalla
NapU4HI NOTOL, NPeBULLaBa Bb3CTaHOBUMATa UM CTOMHOCT. 3a Aa onpe/aenit Bb3CTaHoBIMATa CTOMHOCT, PbKOBOACTBOTO
Ha [lpyXecTBOTO M34MCTIABA OYaKBaHUTE BbAelLM Napu4HI NOTOLM 38 BCAKA eAUHMLA, reHepupaLla napiiHi noTouw, u
ONPeAens NOAXOAAILYA AUCKOHTOB (haKTOP C LieN Kankynupaxe Ha HacToALLATa CTOAHOCT Ha Teau NapuyHu NOTOLW (BINKTE
Mosichenue 4.8). Mpn usuncnsiBaHe Ha ovaksaHuTe ObJELN NapUiHW MOTOLM PLKOBOACTBOTO MPaBi NPeANoMNoXeH!s
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OTHOCHO 6bgeluute BpyTHM nevantu. Tesn NpeanonoxeHus ca cBbp3anM ¢ Obpelm cwubutua u obctoaTencrsa.
[le/icTBUTENHUTE PE3ynTaTi MOraT fja Ce pasnuyaBaT U fja HanoXaT 3HaYMTENHN KOPEKLMW B akTUBUTE Ha [lpyxecTBoTo
npes cneAsallaTta 0TYeTHa roAuHa.

B noseyveto Cny4aun onpeaenAHeTo Ha NPUNOXUMKUA [UCKOHTOB CbaKTop BKMIOYBA M3BBPLWBAHE HA NOAXOAALLN KOPEKLWUK
Ha Nas3apHWUA PUCK U Ha PUCKOBU thakTopu, KonTo ca cneumd)qum 3a OTAENHUTE aKTUBM.

417.2. Tone3eH XWBOT HAa aMOPTU3UPYEMUTE aKTUBK

PbKOBOZCTBOTO Npepasriexaa rosesHu st X1BOT HA aMOPTU3UPYEMUTE aKTUBY B KPas Ha BCekm oTyeTeH nepuof. Kom 31
Jexemspu 2025r. pLKOBOACTBOTO ONpeAens NOMesHus XWBOT Ha aKTUBMTE, KOWTO NPeACTaBrsABa O4YaKBaHWAT CPOK Ha
ron3saHe Ha akTueuUTe OT [lpyXecTBoTo. BanaHcoBuTe CTOWHOCTM HA aKkTMBMTE Ca aHanuaupaHn B MOSICHEHUs S.
[leACTBUTENHUAT MONE3EH XWBOT MOXE Aa CE pasnuyaBa OT HanpaBeHaTa OLeHKa Mnopaau TeXHUYECKo M MoparnHo
n3xabsiBaHe, NpeAUMHO Ha KOMNIOTLPHO 0Bopy/aBaHe.

4.17.3. HM3mepBaHe Ha 0MaKBaHUTe KpeauUTHM 3arybm

KpenutHute 3arybu npeacTaBnsiBat pasnukata Mexzay BCULKM [LOTOBOPHM NapuyHM MOTOLWM, AbIKUMMA Ha [IpyXecTBOTO U
BCWYKM NApUuyHK MOTOLM, KOUTO [lpyXecTsoTo ovakea fga nonyun. OyakeanuTe KpeauTHW 3arybu ca BepOSTHOCTHO
npeTernieHa OLeHKa Ha KpeauTHUTE 3arybu, KOUTO 13UCcKBaT npeligHkara Ha [pywecToTo. OuaksaHuTe KpeauTHI 3arybu
ca [MCKOHTIPaHM C MbpBOHaYanHus eeKTUBEH NMXBEH NPOLIEHT (UK C KOPUrMPaHWs CPSAIMO KpeauTa ehekTUBEH NNXBEH
MPOLIEHT 32 3aKyNeH UNk MbPBOHAYANHO Cb3aaeHu (hUHaAHCOBY aKTUBK C KpeauTHa 0be3LieHKa).

417.4. CnpaBeanuea cTOWHOCT Ha hUHAHCOBUTE NHCTPYMEHTH

PbKOBOJCTBOTO U3MOM3Ba TEXHUMKY 38 OLiEHABaHe Ha cnpaBegnueata CTOMHOCT Ha qDMHaHCOBM WHCTPYMEHTW Npu Nninca Ha
KOTWMPaHW LeHW Ha akTUBEH nasap. HO,ELDDSHOCTM OTHOCHO M3Non3BaHUTe NpeanonoXeHwa ca npeAcTaBeHu B NOACHEHUATa
3a (hMHaHCOBM aKTUBM W Nacuew. ﬂpm npunaraHe Ha TexHWKW 3a OLEeHABaHE PbKOBOLACTBOTO M3MNOM3Ba B MakCMalnHa
CTeneH nasapHy AaHdHW W NPeanonoXeHns, KOUTo nasapHuTe y4acTHWULN Buxa Bb3npuenu npy oUueHABaHETO Ha fafeH
(PUHAHCOB MHCTPYMEHT. Korato nuncear NPUNOXKMMKW Na3apHX AaHHK, PbKOBOACTBOTO U3M0N3Ba CBOATA Haﬁ-,qoﬁpa oueHka
Ha npeanonoXeHuATa, KOWTO buxa Hanpasunn na3apHute Y4acTHULK. Teau OUeHKW morat da ce pasnuyaBat OT
[ENCTBUTENHUTE LIEHW, KOWUTO Buxa bunu onpedeneHn npu cnpaeseanuea nalapHa caenka Mexay MH(‘pOpMVIpaHVI n
Xenaewm CTpanu B Kpasd Ha 0THeTHUA Nepuos.

3a (UHAHCOBUTE WHCTPYMEHTU, KOWTO CNeJ MbPBOHAYANHOTO UM MPU3HaBaHe Ce OTYMTaT No CNpaBeAnnBa CTOMHOCT B
otyeTa 3a (uHaHcosoTo, MCOO 7 nauckBa ONOBECTSBaHE Ha TEXHUKUTE 32 ONpeaensHe Ha CnpaBeanmueaTa UM CTOMHOCT.
CraHAapThT BbBEXAa Mepapxvs Ha CrpaBefnueata CTOMHOCTH, OnpeaeneHa cnopeq cTeneHta Ha Habniogaemoct Ha
[@HHWTE, U3NON3BaHK 3a OLIEHKA Ha CnpaBeanuBata cToiHocT. Kato Habriogaemu ce onpeaensr JaHHuTe, oTpassasalim
nasapHa UHopMaLKa nomnydYeHa OT HE3aBUCUM W3TOUHUK, [OKATO AaHHUTE OTpasABally NasapHUTe MPELnoNoXeHUs Ha
APYKECTBOTO, Ce onpesensT kato HeHabniopaemw. [lgata Bufa AaHHK ONpeaenar CrefHUTe TpY HUBa B iepapxusaTa Ha
CnpaBeAnMBITE [EUHOCTH.
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5. MawwuHu, cbopbXenun u obopyasane

BanaHcoBaTta CTOMHOCT Ha MALLMHUTE, ChOPbXeHUsTa 1 0BopyABaHETO, NPeaCTaBeH BbB (MHAHCOBMA OTHET KbM 31
nexemepy 2025 ., e U34KCNEHE KaKTo cnefjBa:

T oumor  Corerel oo
‘000 nB. ‘000 ne. ‘000 nB.. ‘000 nB.
OT4eTHa cToOlHOCT
Cango kbMm 1 sHyapu 2025r. 70 11 13 94
MpoaaneHW/oTIMCaHN aKTUBH < " . .
Hosonprnaobutu akT1sw - 2 z 2
Canpo «kbm 31 pexemepu 2025r. 70 13 13 96
AmopTuzauua
Canpo kbm 1 sHyapn 2025 . (32) (7) (10) (49)
OTnucaHa amopTuLasmst £ = - -
AmopTusaums (12) (3) (2) (17)
Canpo kbm 31 pexemspu 2025r. (44) (10) (12) (66)
BanaHcoBa cTorHOCT KbM 31 fexemspn 2025 . 26 3 1 30

ﬂpy}i{eCTBOTO He € 3anarano kato obeaneyeHue HanM4HUTE c1 HeTeKyLlu Marepuantin akTueu.

BanaHcoBaTa CTOMHOCT Ha MalMHWTE, ChOpbKeHUATa U 060pyABAHETO, NPEACTABEHN BbB (PUHAHCOBUSA OTYET KbM 31
nexemepn 2024 r., @ N34MCNEHa KaKkTo crieasa:

TpancnopTHu KoMnioTpH CronaHcku 0610
cpeacTBa MHBEHTap
‘000 nB. ‘000 nB. ‘000 ne. ‘000 ne..
OT4yeTHa CTOMHOCT
Cangio kbM 1 siHyapu 2024r. 22 8 13 43
MpoaapeHn/oTNCaHN akTUBK s . . -
HosonpugobuTy akTuem 48 3 - 51
Canpo kbMm 31 gexemepn 2024r. 70 11 13 94
AmopTusaums
Canpio kbM 1 aHyapu 2024 . (22) (5) (8) (35)
OTtnucaHa amopTHLasus . . . i,
AmopTHsauus (10) (2) (2) (14)
Canpo kbm 31 nexkemepu 2024r, (32) 7 (10) (49)

BanaHcoBa cToWHOCT KbM 31 nekemBpy 2024 1, 38 4 3 45




Axtusa AceT MeHnopxMbHT All
[oknap 3a genHocTTa
2025r. 32

ﬂDY)KeCTBOTO He e 3anarano kato 00e3neyeHne HanuyHUTE CKU HETEKYLLWM MaTepuantn aKkTuBH,

[lpyecTBOTO HAMa JOTOBOPHO 3afibIKEHME 3a 3aKyryBaHe Ha akTWBH, KOeTO criefiga Aa ce noracu npe3 2025 r. Kum 31
nexemspn 2025 r. unu 2024 1. He € UMano CbLYECTBEHM JOrOBOPHI 3aIb/KEHMA BLB BPb3Ka ChC 3aKynyBaHe Ha UMOTH,
MALLUWHKA 1 CHOPBXEHMNSA.

6. AKTMBM C NpaBo Ha Non3BaHe

2025 2024

‘000 ne. ‘000 ne.

B HayanoTo Ha nepuoaa 116 142
Mpuoobutn : .
OTnucanm - -
AmopTU3aLms (26) (26)
B kpas Ha nepuopa 90 116

[Ipy*eCTBOTO OTUMTA KaTo aKTUBM C NPABO Ha NMON3BaHe HaeT OKC CC CPOK Ha HaeMHUA [oroBop a0 mai 2029.

7. OuHaHCOBW aKTMBM NO cNpaBeanuBa CTOMHOCT Npe3 nevanbara n 3arybara

2025 2024
‘000 ne. ‘000 ne.
®uUHaHCOBM aKTMBM NO cNpaBeAnuBa CTOMHOCT Npe3 neyanbara u
3arybara
VIHBECTMLWMM B aKLMM 2135 1579
WHBECTULMY B AANOBE 831 519
WnBecTuumK B obrvraumm 1 266 736
4232 2834

I'lpea 0TYETHWUTE Nepuoan HAMa 6]'IOKI/1D8HI/1 WHBECTULMK.

Cnope,q M3rnon3BaHua MoAen 3a OueHKa Ha ADYH(BCTBOTO, dplfIHaHCOBMTe aKTuBeK, nNo cnpasepnuea CTOMHOCT npes
neyanbara u aaryﬁaTa Ce Kareropuanpar No cnejHu|a HaqduH.

B xunsagm neea, KbMm Cnpaeegnusa Cnpaeepnuea HetHa cToHocTHa  CnpasepnuBsa Obuwo
31.12.2025r. CTOWHOCT CTONHOCT - aKTMBMTE KaTo CTOMHOCT -
onpepeneHa ypes  onpegeneHa npubnkeHue Ha MeToq Ha
KOTUPOBKM OT ypes Apyru cnpaBeagnueata  [UCKOHTMpaHUTe
aKkTMBHW Nasapn  Habniopaemu CTOWHOCT Napu4Hu NoToLM
nasapH1 QaHHHU
Bwnrapcku akuum 1850 28 257 - 2135
[snose - 831 - - 831
Brwnrapcku kopnopaTtueHu
obnurauum 198 - - 984 1182
YywaecTpanHu
KopnopaTuBHW obnuraLim - - - 84 84
O6wo 2048 859 257 1068 4232

Asn 48.39% 20.30% 6.07% 25.24% 100%
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3a onpeaensHeTo Ha cnpasesnueara CToMHoCT kbM 31.12.2025 r. a obrmrauuure ot emmcn Prudentia S.arl., Dxu Mu
Ec Kowtpon EALL, VB Meavka EAL, 7 APT Al, ®ioubpe Kenutan ALl n [in Cu Eil MeHupxmeHT EAJ] € U3non3BaHa TexHuka
3a OLeHKa - METOfa Ha AMCKOHTMPaHUTE MapUyHi NOTOLWM, C AMCKOHTOB NPOLEHT (POPMMPaH 4Ype3 M3NoM3BaHeTo Ha
poxoaroctTa no obnuracmr unv ALK n3bpatu 0T MHBECTUUMOHHWA KOHCYNTaHT C OTYIUTaHe Ha CbOTBETHA PUCKOBA NMPEemMUS.

3a onpefienaHeTo Ha cipaseannBata CToiHocT koM 31.12.2025 1. Ha akuuuTe oT emucs broset Afl e nanonasaHa TexHuka
3a OLeHKa - HeTHa CTOMHOCT Ha akTWBuTe Kato npubnixeHre Ha Cripaseanusara CTOMHOCT.

8. OueHsABaHe No cnpaeegnMBa CTONHOCT Ha (hUHAHCOBU MHCTPYMEHTH

[py®ecTBOTO, AbPXI B NopTcheina cy GUHAHCOBM aKTMBHM NO CNpaBeanuBa CTOMHOCT Npes neyarbara v sarybara, kouto
Ce OTYWTAT Mo CNpaseAnuBa CTOMHOCT Npea nevanbara unv 3arybara, CbrnacHo BbanpueTara cYeToBOAHa NONNTHKA.

Kbm 31 gexemspu 2025 r. GanaHcoBaTa CTOAHOCT Ha (MHAHCOBITE aKTUBIW NO CNpaBe/n Ba CTOMHOCT Npes nevanbata v
3arybara B pasmep Ha 4 232 xun. ne. (2024r.: 2 834 xun. ns.) e TAXHaTa CnpaBe/MBa CTOMHOCT.

CnepHarta Ta6nv1ua npeacraesd ¢uHaHCoBUTE aKTWBM U NacWBM, OTYMTaHW NO cnpasednvea CTOWHOCT B OT4eTa 3a
CbVIHaHCOBOTO CbCTOSHWE, B CbOTBETCTBME C NEpPapXMATa Ha CnpaBeanuBara CTOWMHOCT.

Tasu iiepapxus rpynupa (MHaHCOBUTE aKTMBW W MackBW B TPU HUBA Bb3 OCHOBA HA 3HAYMMOCTTa Ha BXOAALIATA
WHOPMALMRA, M3NON3BaHa MPU ONPEAEnsHETO Ha CnpaBeanMBaTa CTOMHOCT Ha (HMHAHCOBMTE aKTMBM W NacuBu.
Wepapxusta Ha cnpaBefnMBaTa CTOMHOCT BKIMIOYBA CNIEAHUTE HUBA:

-1 HMBO: NA3apPHN LIEHN (HEKOPUTMPaHW) Ha AKTUBHM Na3apu 3a WAEHTUYHY aKTUBM UMK NACHBK;

- 2 HMBO: BXOJALA@ MH(OpPMAELWS, PasnuyHa OT MasapHu LEHW, BKIIOYEHW Ha HUBO 1, KOATO MOXe fa Obae
HabniofaBaHa No OTHOWEHWE Ha afieH aKTWUB UM NACcHB, N NPAKO (T. €. KaTO LEHK) MK KOCBEHO (T. €. Ha basa
Ha LeHuTe); 1

- 3 HuMBO: BXOAALLA MH(OPMALMS 33 AafeH aKTWB WNW NacuB, KOATO He e basupaHa Ha HabnioaaBaHi NasapHu
DaHHW.

NlaneH (DUHAHCOB aKTWMB WNM MacuB ce KnacuduuuMpa Ha Hai-HUCKOTO HWBO HAa 3HAYMMa BXOAAIA MHGOPMaLys,
W3MON3BaHa 3a ONPe/eNsHETO Ha CNpaBenBaTa My CTOMHOCT.

CrneaHara Tabnuua aHanuavpa B MepapxusTa Ha crpaBefnuBaTa CTOWHOCT akTMBMTE W nacusiTe Ha [pyXecTBoTo,
OLiEHeH No cnpaBeAnnBa cToHocT kbm 31 aekemspn 2025r.

HuBo 1 Hueo 2 Huso 3 06wo
‘000 ne. ‘000 ns. ‘000 ne.. ‘000 ne.

pynu (hMHAHCOBM aKTMBM NO CnpaBeanuBa CTORHOCT
npes neyanbara u 3ary6arta

Brrrapckn akuun 1850 28 257 2135
[anose - 831 - 831
Bvrrapcku kopnopaTeHu obnuraLiu 198 - 984 1182
YyKaecTpaHHu KopnopaTueHi obnuraumm - - 84 84
O6uwo 2048 859 1325 4232

CnepHata Tabnula aHanuaupa B MepapxvaTa Ha cnpaBefsvBarta CTOMHOCT aKTUBWUTE W nacueuTe Ha [IpyxecTsoTo,
OLEHEeHM Mo cripaseannea CToiHocT kbM 31 aekemspu 2024r.
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2025T. 34
Hugo 1 Hugo 2 Hueo 3 O6wo
‘000 n.. ‘000 ne. ‘000 nB. ‘000 ns.
Fpynu MHAHCOBM aKTWBM NO CNpaBeanvBa CTOAHOCT
npe3 nevan6ara v 3arybara
Bnnrapcky akumm 1339 26 204 1569
UyxaecTpaHHu akumm - - 10 10
[sinoBe - 519 - 519
Bbnrapcku kopnopatueHn obnuravmm 198 - 434 632
YyxnecTpaHHu KopnopaTUBHI obnuraLyu - - 104 104
O6wo 1537 545 752 2834

OnpenensiHe Ha cnpaBeanyWBaTa CTOMHOCT

CnpaBeanvsara CTOMHOCT Ha (DMHAHCOBUTE aKTMBM THPryBaHW Ha akTWBHM Na3apy (KakeuTo ca nyBnyHO Tbpryemute
LieHHN KHipka) e BasupaHa Ha nasapHi KOTMPOBKW KbM NOCTIeZHa AaTa Ha ThpryBaHe 3a roguHata. ®uHaHCcoB akTve ce
CyMTa 3a THPryBaH Ha akTUBEH Nasap, aKko NA3apHUTE KOTUPOBKM Ca HanW4HI OT BOPCK, ANTLPK, BPOKEPU 1 T.H., TE3K LieHN
ce MPefCTaBsAT KaTo peasHit U PELOBHO OCLECTBABAHI Na3apHV CASMKM.

OnpepnensiHe Ha cnpaBeanWBaTa CTOMHOCT Ha HUBO 3

3a (huHaHCOBMTE aKTUBIA Ha APYXECTBOTO, KNacU(ULMpaHH Ha HUBO 3, CripaBe/inBaTa CTOAHOCT Ha (UHAHCOBUTE aKTUBM
Cce OnpeensT Ypes M3NON3BaHe Ha TEXHWKW 3a oueHka. Y[l n3non3sa pasniyHn METOMN 3a OLEHKa U NPEATONOXEHM,

Ba3upaHy Ha Na3apHy YCroBws), ChLLECTBYBALUM KbM Kpas Ha roauHata (Bx noscHeHue 4.10)

CnegHara Ta6nnua npeacTaBa TEXHUKWTE, M3N0N3BaHW NPpU OLeHABAHETO Ha cnpaBeanueuTe CTOWMHOCTM Ha HWBO 3, KaKTO
W1 M3NON3BaHUTE 3Ha4MMK HeHabnoaemu BX0AALM AaHHW.

BaaumoBpb3ka mexay

CnpaeeanvBa KNH4oBUTE

Bup Ha CTOWHOCT KbM 3HayMMKM  HeHabniogaemu aHU U

(huHaHCOBMA 31.12.2025. TexHuka 3a HeHabnogaemm cnpaeeanueara

MHCTPYMEHT (‘000 ne..) oLeHABaHe BXOOALM JaHHU CTOWHOCT
HeTHa CTOMHOCT Ha

Bonrapcku akuuu 257 aKTUBNTE - -

[VCKOHTOB  3HAUMTENHO YBENMUEHE

npoueHT, Hap BespuckoBus NUXBeH

Brnrapckm KOpUrMpaH 3a pucka  MPOUEHT Lie Aosefe Ao

KopnopaTBHU [uckoHTpann  Hap bespuckoBata  MO-HWCKa CripaBeanuea

obnuravm 984 napy4HK NOTOUM npemus CTOWHOCT

[IMCKOHTOB ~ 3HAUMTENHO yBENUYEHNE

NpoLeHT,  Hag De3pucKoBKSA NUXBEH

YywaecTpanHu KOpUrMpaH 3a pucka  MPOLIEHT We fosefe A0

KOpnopaTUBHM [OuckoHTpaHn  Hap beapuckoBata  MO-HUCKa CnpaBeqnuea

obnwvravyum 84 NapuyKm NoTOLM npemus CTOMHOCT



Axtuea AceT MernmpxMbHT Afl
[loknap 3a geviHocTTa
2025, 35

W3meHeHnsTa B HUBO 3 OT MepapxusiTa Ha CipaBeanuemTe CTOMHOCTY 3a 2025 roanHara no BUAOBE LEHHM KHUXKA Ca KaKTo
cnenga:

Bbnrapcku YywaecTpaHHu
Bb:;aﬁ:m ‘-Iymgicmlaunn KOpnopaTHBHU KOpPNOpaTUBHM O6wo
i 4 obnurauuu obnuraynu
(‘000 n8B.) (‘000 niB.) (‘000 nB.) (‘000 nB.) (‘000 nB.)
Canpo 01.01.2025r. 204 10 434 104 752
Mokynku - - 1242 - 1242
Mpopaxtu - (10) (691) - (701)
OT4MCNEHUA N0 FNABHUYHO
nnalate - - (8) (20) (28)
Mevan6w v 3arybu npusHaTti B 53 i 7 i 60
TeKyLWs pesynTar
Canpo 31.12.2025 . 257 . 984 84 1325
9. Lpyrv B3emaHus
2025 2024
‘000 n.. ‘000 ne.
Npyrv B3eMaHus, BpyTHa Cyma npeau obeslieHka 65 66
3arybuw ot obesLieHka Ha TbProBCKM B3eMaHus . .
65 66

Bcuuku B3eMaHWsA ca KpaTkocpoyHW. HeTHata BanaHcoBa CTOMHOCT Ha [pyriTe B3emaHws ce npuema 3a pasymHa
npubnuauTeNHa oLeHKa Ha cnpase/anmueara UM CTORHOCT.

Bcuuky pyri B3emaHna Ha [lpyxecTBOTO Ca NpernesaHin 0THOCHO MHAWKaLwK 3a obesuenka. ObesligHeHnTe BaeMaHWs ca
BUNM GBIKMUMM [NABHO OT NafieXupani NUXBEHW W MaBHUYHK B3eMaHus no obnurauum, KouTo ca umann uHaHCOoBH
3aTpyAHEHNS.

V3ameHeHneTO B 0693LI,GHK8TB Ha TbProBCKWTE B3eMaHWsA MOXe [a bbae npeacTaseHo No CNEAHWA Ha4vnH.

2025 2024

‘000 nB. ‘000 ne.

Canpo kbM 1 sHyapy, NPens4ncneHo - 17

OTnucaHa obesueHka - (17)

Canpo kbM 31 nekemBpM " :

10. Mapyn 1 napn4HK eKBUBaNEHTH

MapuTe 1 NApUYHNTE EKBUBANEHTU BKIIOYBAT CNEAHUTE KOMIMOHEHTH:

2025 2024

‘000 ne. ‘000 ne.

MapuyHu cpeacTBa No pasnnallartenHn CMeT KU 142 485

O6wo 142 485




Axtuea AceT MeHnmxMBHT Al
[oknag 3a genHocTTa
2025r. 36

ApyecTBOTO HAMa BnokMpanu napuutn cpeactea kbm 31 nexemspn 2025T.

[py»€eCTBOTO € W3BBPLUKNO OLEHKA Ha 04aKBaHWUTE KPEAUTHMW 3arybu BbpXy NapuyHi CpeacTBa M NapuyHu ekBUBaNEHTH.
OueHeHarta cToiHocT e B paamep nog 0.1% ot 6pyTHaTa CTOMHOCT Ha NapuyHUTE CPeCTBa, Aeno3npaHi BbB (IMHAHCOBH
WHCTUTYLMW, MOPaZM KOeTo e onpederneHa Kato HECHILECTBEHA M He @ HauucrieHa BbB (DUHAHCOBUTE OTYETW Ha
HpyxecTBoTo.

11. CoOcTBeH Kanutan

11.1.  AxkuuoHepeH kanutan

PeructpupaHnsT kanutan Ha Jpyxectsoto ce cberou o1 300 000 6post 061KHOBEHN aKLM C HOMUHAnNHa CTORHOCT 1 Nnes
3a aKuua. Boudky akumm ca ¢ Npaso Ha nonyyasaHe Ha AUBMAEHT W NAKBUAALIMOHEH [AMN 1 NpeacTaBnsasar et rmac ot
O6LwoTo cubpaHue Ha akUMOHepUTE Ha [pyxecTBoTo.

2025 2024
Bpoi akunu Bpoii akunu
V3naneHu 1 HaMmbNHO NNATEHN aKUuK;
- B HAYanoTo Ha roauHaTa 300 000 300 000
AKuvm, uanaaeHy v HaNBLNHO nnareHu Kbm 31 AekeMBpK 300 000 300 000
CnNuCLKLT Ha OCHOBHMTE aKLMOHEpK Ha [IpyecTBOTO e MPeACcTaBeH KakTo cneapa:
2025 2025 2024 2024
Bpoi %  Bpoii akumm %
aKumu
E CW EM KOHCYNT ECOQ 240530 80.18 240530 80.18
EBPOAYTOCEPBW3 EOOL 29 500 9.83 29 500 9.83
WNWAH 3AQUPOB AMHEB - - 29970 9.99
Cerdios SA 29 970 9.99 - -
300 000 100 300 000 100
11.2. Pesepsu

Pesepsute Ha [lpyxecTBoTo ce (hopmupaT OT HepasnpeaeneHara neyanba ot MuHanu roauHu no peluexne Ha ObuoTo
cubpaHne Ha akuvoHepute, Kbm 31.12.2025 r. pasmepbT Ha pesepsute e 30 xun. 1.

11.3. [uBugeHTH

Mpes 2025 r. ipy*eCTBOTO € pasnpefenwno AMBUAEHT B pasmep Ha 500 xun. ne. cernacHo peluerie Ha ObwioTo cbbpakie
Ha akumoHepuTe ot 03.06.2025r.

12. Nuannr. liuauHroBun AOroBopw Kato nU3MHrononyvaren

[lpy*ecTBoTO OTYMTa U [OrOBOP 32 HaemaHe Ha ocuc ¢ nepuog, ot 10 roauHn. B cvoteetcteue ¢ MCPQO 16 e npusHar
AKTWB C NPaBO Ha nonasaHe ¢ HeTHa BanaHcosa cTorHocT 90 xun.ne. (2024 r. 116 xun.ne. ) (BX. nosicHeHwe 6).

[pyxecTsoTo e Npuaobuno no 4orosopu 3a GUHaHCOB NU3NHF Nek asTomobun. HeTHaTa b6anaHcoBa CTOMHOCT Ha aKTHBHTE,
NPUAOGUTM NO AOTOBOPH 3@ (DMHAHCOB NU3MHT, Bb3Nu3a Ha 26 xun. n.. (2024 r.. 38 xun. ne.). AKTMBUTE Ca BKMKOYEHW B
rpyna , TpaHcnopTHu cpeacTBa’ oT Malunkm, ChbopbxeHns 1 obopyssaHe” (BX. noacHerue 5).3abmkeHnATa 3a MHaHCoB
NM3MHT ca 00e3MNeUeH OT CbOTBETHUTE aKTUBM, NPUAOBUTYU NPK YCOBUATA HA (DUHAHCOB NU3NHT.
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E'b,ELGI.I.LMTe MWHUMaNHW NU3VHIOBU NNaLLaHKA B Kpast Ha BCEKW OT NPeACTaBEHWUTE 0THETHN NEPUOAU Ca NPELCTABEeHU, KaKTo
cnefga:

KpatkocpouHu Abnrocpoynn 0buwo
Do 1roguHa Ot 1 no Sroamun Hap S rogunmn
‘000 ne. ‘000 ne. ‘000 ns. ‘000 ne.
31 nexkemBpu 2025,
Nnankroeu nnawaxus 38 100 - 138
[uckoHTUpaHe (5) (7) - (12)
HeTHa HacTOSAILa CTORHOCT 33 93 - 126
KpaTtkocpoyHu Oxnrocpoynn 06wo
31 nexkemepu 2024 .
JInanHrosm nnavlaHns 38 134 - 172
[luckoHTUpaHe (6) (7) - (13)
HeTHa HacTosllLa CTOWHOCT 32 127 - 159
13. HaHbyHM 3a0BMKEHUA
2025 2024
‘000 nB. ‘000 n..
[Llawbk Bbpxy pasxogure no 3KMO 1 -
[laHbk BBPXY Nevanbara 65 84
O6wo 66 84
14. Mpuxoau ot ycnyru
2025 2024
‘000 ne. ‘000 ns.
Mpuxoau ot ynpaenexue Ha KUC n HAD 2250 2061
Mpuxoam OT JOBEPUTESHO yNpaBneHne - 3
2250 2 064
15. Bb3HarpaxaeHus Ha nepcoHana
Pa3xoauTe 3a Bb3HarpaxaeHns Ha nepcoHana BKYBar:
2025 2024
‘000 n.. ‘000 ne
Pasxoau 3a 3annaru (283) (201)
Pasxofu 3a CoLManHn OCurypoBKiA (39) (26)
Coumantm pasxoamn (10) 9)
MepnuumHcKa 3acTpaxoska (5) (2)
O6wo (337) (238)
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16. Pa3xoau 3a BLHIWHKY yenyry
2025 2024
‘000 n.. ‘000 n..
He3asucum hUHAHCOB 0aUT (2) (1)
Taxeu kM LientpaneH Jenosurap AQl (3) (5)
Takcu kbM PerynaTopHu opraqu (15) (10)
WHdopMaLmoHHK cuctemu (37) (97)
Haemu, nopgapbika 1 TenedoHus (23) (21)
Hpyru (380) (372)
O6wo (460) (506)
17. Lpyrv pasxoam
2025 2024
‘000 nB. ‘000 ns
3acTaxoBKka NpodecvoHanHa oTroBOPHOCT (5) (5)
Paaxoay 3a AaHsLm (1) (2)
[pyrv pasxopm (5) (4)
O6uwo (11) (11)
18. HetHa nevan6al(3ary6a) ot MHaHCOBM aKTUBM MO CpaBeANuBa CTOMHOCT Npe3 nevanbara unu sarybara
2025 2024
‘000 n.. ‘000 n..
3aryba 0T onepauuv ¢ hUHaHCOBM aKTUBY NO CPaBeANBa CTOMHOCT Mpes i (®)
neyanbara v 3arybara
Meyan6a ot onepauyu ¢ (PMHAHCOBYW aKTMBW N0 CNPaBe/nN1Ba CTOMHOCT Npes 1 )
neyanbara v 3arybara
Meyanba oT NpoMAHa B CNpaBenBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBW NO 415 569
cnpaBeAnBa CTOMHOCT npe3 nevanbara v 3arybata
3aryba 0T npomsHa B CpaBeAnMBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTVBM MO (97) (97)
cnpaBeAniBa CTOWMHOCT npe3 nevanbara v sarybata
O6wo 319 457
19. @®uHaHCOBW NPUXOAMN M PasXxoam
®uHaHcoBMTE Pa3X0aM 3@ NPEeACTaBEHUTE OTYETHU NepUoaM Morar a bbaar aHanusupaKm, KakTo cresiga:
2025 2024
‘000 ne. ‘000 ne.
BaHKOBM TAKCK 1 KOMUCHOHM (2) (2)
Pa3xoav 3a NUXBK N0 NU3NHIOBKM LOrOBOPK (8) (7)
Takcu 1 komucvonn UM (3) (2)

®MHAHCOBM pa3xoau (13) (11)
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GUHAHCOBUTE NPUXOAM 38 NPEACTABEHUTE OTYETHU NEpUOAKM Morat fa Obaar aHanusvpaHm, KakTo cnespa:
2025 2024
‘000 nB. ‘000 ne.
MpuUXoAKM OT NUXBU BBPXY NApU U NapUYHK EXBUBANEHTH 57 29
[pyru hHaHCOBM NPUXOAU - 1
®OuHaHcoBM Npuxoau 57 30
20. Pa3sxopnu 3a AaHbLM

OuaksaHWTe pasxopyu 3a Aawbly, BasupaHu Ha edekTUBHaTa daHbyHa cTaska B pasmep Ha 10% w peicTeuTenHO
npuaHaTUTe fanbuHute pasxoau B OTueTa 3a nevanbara unu 3arybata v Apyrusa Bceobxsared foxon morar fAa bvaar

pPaBHEHW KaKTO CnedBa:

2025 2024

‘000 ne. ‘000 ns.

Meyanba 3a nepuoga Npean AaHbLu 1755 1737
[anbyHa cTaBka 10% 10%
OvakeaH pasxof 3a AaHbK (176) (174)
HamaneHusi CbIfiacHo AaHbyHa Aekrnapauua 5 5
YBENuYeHys CLINacHo faHbyHa feknapaums (4) (5)
Tekyw pasxof 3a faHbLK (175) (174)
HelicTBuTENeH pasxon 3a faHbK (175) (174)

21. Caenkn cbe CBBLP3aHK nuua

OcHoBHUTE cBBbp3aHu nuua, ¢ kouto AKTUBA ACET MEHWIKMBHT Al ocbuiectBABa CBOsTa AGWHOCT ca
opraHvaupanuTe 1 ynpasnasanu o1 ipyxkectsoto Tpu KUC: BT® ,Axtuea BanaHcupan” ETF, ¢ ,Aktuea BucokoaoxopeH
coHa’ n 1O ,Axtvea Esponeiicka CTpaTerus® M eiMH HaLMoHaneH MHBECTULMOHEH (hoHA: HalmoHaneH A0oroBopeH hoHA

JAkTuBa",

AKO He e M3pU4HO YNOMEHATO, TPaH3aKLMKTE ChC CBBP3aHW NKLa He Ca M3BbLPLUBAHK NPW CneunanHn yCnosuA U He ca

npefocTasaHu 1N nony4asaHn HUKaKBW rapaHLiu.

21.1.  Cpenku cbC CBbLP3aHU Nuua

2025 2024
Mpuxoau oT npeaocTaBAHe Ha YCAYTU ‘000 n.. ‘000 ne.
- npvxoav oT ynpaenenue Ha BT ,Aktvea banancupar” ETF 711 645
-npuxoau ot ynpaenexue Ha 1% ,Aktuea BucokopoxoaeH oA’ 930 872
-npuxoau ot ynpasnexue Ha A® ,AxTuea Eeponericka Crparterus’ 8 3
-npuxoau ot ynpaenexneto Ha HA® ,Aktuea* 601 541
O6buwo: 2250 2061
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21.2.  Cpenku c Kno4oB ynpasnieHcKy nepcoHan

Bb3Harpax/aeHusTa Ha KIK4OBIUA YrIpaBNEHCKN NepCoHan BKIIOYBAT CMEAHUTE pasxoau:
2025 2024
‘000 ne. ‘000 ne.

KpaTkocpouHu Bb3HarpaxaeHus

- Bb3HarpaxaeHus no LOroBOPM 3a YNpaBneHe U KOHTPon 84 68
84 68

21.3. Canpga KbM Kpas Ha roguHara
2025 2024

‘000 ne. ‘000 nB.
BaemaHus oT:

BT "Aktuea Banancupan"' ETF 61 57
[ "AkTuBa BucokogoxoneH doHa' 80 74
[® Aktusa Esponeiicka Ctpaterus’ 1 1
HOP ,AkTnea’ 52 47
06wo B3eMaHKA OT CBbP3aHN Nuua 194 179
22. Llenv n nonuTMKa Ha pLKOBOACTBOTO MO OTHOLWEHHUE YNpaBleHne Ha pucKa

Mpes 2025 r. Npw yNpaBneHWeTO Ha KOMEKTUBHUTE MHBECTULMOHHW CXEMW W anTepHATUBHUA MHBECTULMOHEH (OHA
YnpaBnsBsalLoTO APYKECTBO CKKYBA CAEMKM KATO Ce CTPEMM, B HACTOSLYUTE NasapHi YCIOBMS, Aa NpeanpuemMe BbaMOXHO
Haii-pasyMHU AeiCTBIS MO 3ana3BaHe Ha CTOMHOCTTa Ha MHBECTHLMNTE.

Bopeww 3a YnpaBnseawoTo Apyxectso npu ynpasnewweto Ha KAC n HA® ca cnassaHeto Ha WHBECTULWOHHUTE
OrpaHuueHIs, KOHTPONa BbPXY NUKBUAHOCTTA, aHaNK3a Ha na3apHaTa CUTYauVs 3a HamupaHe Ha Hal-n06p1 B3MOXHOCTH
3a npofaxba 1 NoKynka Ha thHaHCOBM MHCTPYMEHTU. HaTpynaHuaT npodecoHaneH onuT npes nocneaHuTe AeceT roavHi
Ha aKTUBHO pa3BuTMe B Bbnrapusi Ha nasapa Ha KOMEeKTUBHW MHBECTULMOHHA CXEMW, NaBa BL3MOXHOCT Ha exuna Ha
AKTUBA ACET MEHMIMMBHT ALl na cbapane noaxopasiya BbTPelLHa opraHusaums Ha pabotara, 3a Aa ca ocurypeHm
3ana3BaHeTo Ha MHTEPECUTE Ha MHBECTUTOPUTE, U3BSIrBAHETO Ha KOH(NMKTM HA MHTEPECH, CNa3BaHeTo Ha 3abpaHata 3a
ThProBusi C BbTPELUHa MH(OPMaLys, EKTUBHOTO pasnpeaeneHie Ha (yHKLUMM U OTTOBOPHOCTM Ha pasniuyHuTe OTAENM,
KOHTPOI 1 CBOEBPEMEHHO NPEAOoCTaBsHe Ha MHhopMaLma.

BcrneacTeue Ha CBOATAa OCHOBHA [EMHOCT [IpYXecTBOTO € W3NOKEHO Ha (MHAHCOBM pUCKOBe, KOMTO MoraTr fAa Bwvaat
pasnpefeneHu B CReAHNTE TPI OCHOBHW KATeropuu — Na3apHi PUCKOBE, KPEAUTHM PUCKOBE 1 ONEepaLMOHHU PUCKOBE.
OCBEH T@3M OCHOBHW TPW PUCKOBI KaTeropuu [pyxecTBOTO € M3NOXEHO W Ha HAKOW KOMOMHMPaHU PUCKOBM (akTopw,
peanuanpaLLy ce B NIMKBUAEH PUCK, PErynaTopeH PUCK, PUCK 3a penyTaLusTa, BUsHEC puck v Apyri.

ExenHeBHUTE AENHOCTH MO ynpaBneHwe Ha pucka B ﬂpy}KeCTBOTO Ce OCblliecTBsABa 0T OTA€EN ,,ynpasnei-me Ha pVICKa", 3a
KOETO OTAEeNbT Ce 0THUTa NPAKO npeq CobbeTa Ha AvpekTopuTe. MpuopWTET Ha PBKOBOACTBOTO € Aa Hamanu U3naraHeTo
Ha pUck Ha ,D,DYH{ECTBOTO, BKI. KaTO OCUTYPU KpaTKOCPOYHUTE U CPEJHOCPOYHM NAPUYHIK NOTOLW, HeobxoaumK 3a NnoKpunBaHe
Ha Bb3HWKBALLWTE 3abITKEHNA.

Hai-3Haunmute qDMHaHCOBM pPUCKOBE, Ha KOWUTO € M3NOXEHO ,D,py}KeCTBOTO, Ca pasrnenaHu LETannHo no-gony.
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MasapeH puck

Ma3apHWAT pUCK € BEPOSTHOCTTa Aa bbaaT peanuavpaku 3arybu npu yrpaBneHneTo Ha (UHaHCOBW CPEACTBA NOA
Bb3feCTBMETO Ha HEBNAronNPUATHU U3MEHEHUS B LIEHNTE Ha (IMHAHCOBUTE MHCTPYMEHTH, Na3apHUTE SINXBEHW NPOLEHTH,
npeobnagasaliuTe BanyTH KyPCOBE, KOWTO Ce 0bycnaBs OT /1B OCHOBHM KaTEropun pUckoBi hakTopu:

. CuctemeH (06l nasapeH) puck, BNMSEL BbPXy CTOMHOCTTA Ha BCUYKW (DUHAHCOBW WHCTPYMEHTU Ha nasapa.
CUCTEMHUAT PUCK Ce MOpak/aa OT XapakTepUCTMKUTE Ha MAKPOUKOHOMMYECKATa CPEfia M OT ChCTOSHMETO Ha KanuTanoBms
nasap B CTpaHara, [eiCTBa U3BbH APYKECTBOTO M MO NPUHLMN He MoXe Aa bbae ansepcudmumpa. OCHOBHUTE METOAW
3a OrpaHNYaBaHe Ha CHCTEMHUS PUCK U HETOBIUTE OTZEIHMN KOMMOHEHTY ca CbbupaHeTo 1 06patoTBaHeTo Ha MHopMaLys
32 MaKpOMKOHOMMYECKaTa Cpefda, M Ha Tasu Gasa MporHoaupaHe M CbOOpa3siBaHe Ha WHBECTULMOHHATA MOMUTUKA C
oyaKBaHaTa AMHaMWKka Ha Tasu cpefa;

° CreLdnyeH (MpMeH) pUCK, KOIMTO NPOU3TUYA OT KOHKPETHUTE XapaKTepUCTUKM Ha fiafieH (DMHAHCOB MHCTPYMEHT
VNN APYXECTBOTO, KOETO 10 & EeMUTUPAnO. [pyXeCTBOTO HeyTpanuaupa cneLmduyHus nasapeH puck Ha cobeTeeHuTe cn
WHBECTULIW 1 OTAENHUTE UHBECTULWMM Ha KUC nocpedcTeoM avBepcuduKaLna Ha (UHAHCOBUTE UHCTPYMEHTH.

OCHOBHUTE Pa3HOBMAHOCTYM Ha Na3apHUs PUCK — BaITyTEH, NMXBEH U1 LIGHOBM Ca pasrneaaHi no-4ony.
BarnymeH puck

BanyTHWAT PUCK € PUCKBT, Bb3HWUKBALL OT M3MEHEHWs B NpeobnapasalyuTe NasapHi PaBHULLA Ha BanyTHUTE KypCoBe,
KOWMTO MOXE [a Ce peanvaupa ypes HamaneHuelyBenuuyeHue CTOMHOCTTa Ha aKTMBM/NackBM, AEHOMUHUPaHW B Yyxaa
BanyTa, W1nu HamaneHuelyBenyeHue Ha NpUXoAnTe/pasxoanTe, CBbP3aHN ¢ IMHAHCOBN MHCTPYMEHTV UMK TPaH3aKLMK,
[IEHOMVHMPEHM B YyXAa BanyTa.

YnpaBnsBaLioTo APYKECTBO € M3NOKEHO HA BANyTEH PUCK NPW U3BBPLLBAHE HA Pa3nnallaHis B YywaecTpaHHa BanyTa.
Mpy M3BLPLIBAHETO MM BL3HWUKBAT NPUXOAW W PA3XOAV OT BaMyTHU ONEpaLi, KOUTO Ce OTYWTaT B OTYETA 38 JOXOANTE.
OCHOBHATa YacT OT BanyTHUTE EKCMO3MLMK Ce POPMMPa OT MOHETAPHITE aKTUBY M NAacHBM Ha YNPaBNABaLL0TO APYXECTBO,
[IEHOMUHMPAHK BbB BanyTa, pasnuyHa oT neea 1 espo.

YnpaBnaBaLLoTo [PYKECTBO YNpaBnsiBa BanyTHUS PUCK Ype3 orpaHyaBaHe Ha OTKpUTaTa Ci NO3WLMA MO OTHOLIEHWE Ha
BanyTH, PasniiHK OT NieBa U eBpo. Mopaav xapakTepa Ha NapuyHUTe NOTOLM, 8 MMEHHO — pa3nnallaHus C KIMEHTH Ha
KWC, npuxoauTe 1 pa3xofuTe OT BanyTHY ONEpaLyy U NPEOLIEHKM He Ca peneBaHTHU.

Tluxsen puck

JInXBEHUAT PUCK € PUCKDBT, Bb3HWKBALL OT U3MEHEHUS B npeoﬁnanasalume NasapHy paBHULLA Ha NNXBEHWUTE NPOLEHTH,
KOMTO MMa ABe OCHOBHY Pa3HOAUBHOCTHU:

L] PUCK OT M3MEHEHWE Ha NasapHaTa LeHa Ha NUXBOHOCHK (i)l/lHaHCOBVI NHCTPYMEHTH (BKJ'I. Aepueatnen GaampaHm
BBPXY NUXBEHU I'IpOLleHTVI) BbB Bpb3Ka C U3MEHEHWE Ha NasdapHuTe NUXBEHWU NPOLIEHTH;

L] pucKk ot HaMaHEHMGIy'BeﬂM‘-IBHMG Ha NXBeHWTe NnatlaHua no NMXBOHOCHA aKTMBM/NacuemW BLB Bpb3Ka C NpoMaHa
Ha NasapHuTe NUXBEHW NPOLEHTH;

[leitocTTa Ha YnpaensBawloTo ApYKecTBo e 0beKT Ha puck oT konebarus B NUXBEHNUTE NPOLIGHTH, CaMO JOKOMKOTO Mpe3
OTYETHUA Nepuof YNpasnseawoTo APYKECTBO CK0YBa [0rOBOPY 3@ AEM03NTI C pa3niniHv GaHKK, NPUXOAUTE OT NUXBH,
OT KOWTO, €A U3NOXKEHW HA PUCK OT HaManeHwe Ha NuxeeHuTe npoueHTy. Mpes oTuyeTHUA nepuos [pyXecTBoTo Hama
NWUXBOHOCHM 33/IbIMKEHIS, KOUTO B1xa MOrMM [ia JOBEAAT A0 U3naraHe Ha pUCK OT YBENUYEHNE Ha NINXBEHUTE NNaLLaHus.
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B cnegsawara THﬁﬂML\a € NoKa3aHa MHd)OpMaLI,HFI 33 HOMUHanNHWTE NUXBEHW NPOLEHTH Ha aKTUBUTE Ha ,D,DYH{ECTBOTOZ

31 pexemBpn 2025r. Nuxsen % JNlnxBoHOCHM BeanuxseHn O6bwo

‘000 nB ‘000 ne ‘000 ne
MapuuHK cpeacTBa B kaca 1 baHka ot 0.00% po 0.10% 142 - 142
KopnopatieHu obnuraummn o13.25% 07 % 1266 - 1266
Akumm - - 2135 2135
[sanoee - - 831 831
Baemanus - - 259 259
O6uwo akTuBM 1408 3225 4633

Llexosu puck

LleHOBMAT puUCK € PUCKBT, Bb3HWKBALL OT M3MEHEHMs B npeobnajaBaliuTe NasapHu LigHW Ha Tbpryemu quHaHcoBu
VHCTPYMEHTM (aKuyui, B0pCOBO-THPryeMM CTOKM, CTPATENMYECKN CYPOBUHW, EHEPTOHOCUTENN U T.H.).

Mpe3s nepuoaa YnpasnagawjoTo APYKECTBO HAMA aKTUBYW UMW Nackew, BOAELM 0 NOeMaHe Ha LUEHOBI PUCK CBbP3aH C
Thpryemn UHaAHCOBM MHCTPYMEHTW.

OCHOBHUTE NPUXOAY Ha [IpyXecTBOTO ca CBbPaaHy C pasMepa Ha ynpaBnsiBaHUTe akTUBM (HETHATa CTOMHOCT Ha aKTUBUTE
Ha YMpaBnsaBaHuTE (POHOOBE BbPXY KOATO CE HAUMCIIABA TakcaTa 3a YNpaBneHue) M NHTepeca Ha WHBECTUTOPUTE KbM
ynpasnsBaHuTe 40roBOPHYU (hOHAOBeE.

ToBa OT CBOSA CTPaHa € CBbP3aHO OCHOBHO ChbC ChCTOSHUETO Ha NyBNuYHUTE ApyKecTsa Thpryemu Ha bbnrapcka goHnosa
Bopca Al (EPE). YeennueHueto/HamanenueTo Ha LgHute Ha BB Ha akuywute, KouTo ynpaenaBaHuTe ot [pyxecTBoTo
hoHaoBe NpuTexasat, Ov [OBENO O CLOTBETHOTO YBENWYeHWe/HamaneHue Ha npuxoauTe OT ynpasneHue. Tosa
yBenuyeHne/HaManeHve CblUo Taka BMMAE M Ha WHTEpEca Ha WHBECTUTOpWUTE KbM (DOHAOBETE, AOKONMKOTO €AHO
yBenuueHre Ha LgHute 61 [10BENO [0 MO-BUCOKA [IOXOJHOCT 3a MHBECTUTOPUTE, @ NpW HAManeHue Ha LigHUTe no-manka
AOXOAHOCT WK 3aryba 3a IHBECTUTOPUTE.

KpedumeH puck

KpeouTHnaT puck e BeposaTHOCTTa fia BbaaT peanuavpati 3arybu nopau HamanasaHe CTOMHOCTTa Ha AadeH (uHaHCoB
MHCTPYMEHT Npy HeBNAroNPUATHY CLOUTUS C KDEOWTEH XapaKTep (BKN. CETLIMEHT PUCK NPW HEN3MbIHEHWE OT CTpaKa Ha
KOHTPareHTa), CBbP3aHi C EMUTEHTA Ha (PUHAHCOBMS MHCTPYMEHT MMM HacpellHata CTpaHa no CAesnkara, Kakto u
[IbPXABUTE WM IOPUCAMKLMUTE, KbAETO ca BasupaHi UMk OCHILECTBABAT CBOATA AGMHOCT. KpeaUTHUAT puck uMa Ase
OCHOBH Pa3HOBUAHOCTM:

. Mo3MLMOHEH PUCK — Bb3MOXHaTa 3aryba, MpousTiyalLa OT MPOMSIHA Ha LieHaTa Ha AajieH (PUHAHCOB MHCTPYMEHT
B pesynTar Ha (aKTopu, CBbP3aHk C KPeaUTOCTIOCOBHOCTTa Ha EMUTEHTa UMM B Cyuait Ha [1epUBATMBEH MHCTPYMEHT-
CBbP3aH C eMUTEHTA Ha B230BUS MHCTPYMEHT;

o CeTbNMEHT pUCK — Bb3MOXHaTa 3aryba, Npou3TMYaLLa OT HEBB3MOXHOCTTA UMK HEXENAHUETO Ha HacpeLyHa
CTpaHa no GAenka ¢ OUHaHCOBW MHCTPYMEHTH /@ M3MbAIHK TOYHO W B CPOK CBOUTE 3a/TbITKEHNS;

Mpes nepvoaa YNpasnaBawoTo APYKecTBO NOALLPKA B3IEMAHUA CaMO CPELLY MbPBOKNACHN KOHTPAreHTH (4eno3auTy npu
BaHKi), KOBTO CBEXAA NO3NLMOHHMS PUCK 11 CETBIIMEHT pUCka A0 NPEHEBPEXMMO HICKO PaBHUILE.
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WanaraHeTo Ha ﬂpy)KECTBOTO Ha KpeauTeH pUCK € orpaHW4eHo o pasMepa Ha DanaHcoBara CTOMHOCT Ha d)MHaHCOBMTe
aKTUBK, NPU3HATK KbM faTaTa Ha (PMHAHCOBWA OTYET, KaKTO € NOCOYEHO No-Aony:

2025 2024
Xun. ne. XWn. nB.
Mpynu hMHaHCOBM akTBM — BanaHCcoBW CTOMHOCTK:

[bNroBu MHCTPYMEHTH NO aMOPTU3KUPaHa CTOMHOCT
Apyrv B3emaHus 65 66
BaeMaHus 0T cBbp3aHW nuua 194 179
Mapw 1 Napu4HK eKBUBANIEHTM 142 485
®WHaHCOBK aKTWBM NO CNpaBean Ba CTOMHOCT Npe3 nevanbara v 3arybara 4232 2834
Banaxcosa cToiHOCT 4633 3 564

OCHOBHUTE NPUXOAN, KOUTO [Ipy)XecTBOTO peanusupa, ca OT opraHu3auusTa v ynpasnenueto Ha Tpu KAC - BT® Aktusa
Banacupan’ ETF, 1® ,Aktnea BucokogoxogeH doxg n ¢ ,Aktusa Esponeiicka Crpaterns”, n HaljoHaneH A0roBopeH
toHa ,Aktia’. Mopaau HanMuMeTo Ha NpaBoTo Aa ynpasnsasa nocoueHnTe GoHaose, [IpyXECTBOTO He e M3NOKEHO Ha
KDEAWUTEH PUCK OT HENNaLLaHe Ha 3afbIXeHUATa OT CTpaHa Ha (hoHA0BETE KbM [1pYXKecTBOTO.

PbKOBOACTBOTO Ha ﬂpy)KeCTBOTO CYTa, Ye BCUYKKM ropecnomeHaTi (I)MHBHCDBVI aKTUBW, KOUTQ He ca Bunu 0663LkeH$IBaHVI
npea npeactaBeHnTe OTYETHU Nepuoan, ca CbMHaHCOBM aKTWBK C BUCOKa KpeaWuTHa oueHKa, BKNHYUTENHO U TE3W, KOWUTO Ca

C HaCTbnun nagex.

B cneppawute Tabnuun e npeactaBeH aHanu3 Ha MaTtypuTeTHa CTPYKTypa Cnopef OCTaTbyHUs CPOK Ha nafex Ha
(DMHaHCOBWTE aKTWBMK:

Kbm 31.12.2025 1. no 3 meceya OTI_;;:‘:: Hag & reaNHi MaTypwEr:: O6wa cyma
Xun. nB. XWA. NB. XHA. NB. XHn. ne. XWn. NB.
lapu 1 napuHY exauBaneHTH - - - - 42
‘Bsemawms o 259 - . - - 259
Akgwm - - e - 2135 2135
fanose B S - 1 N -1
Obnuraum 252 1005 9 - 1266
0610 akTMBK 511 1005 9 3108 4633

JTukeudet puck
IMKBUOHWST PUCK MM BE OCHOBHM Pa3HOBUAHOCTY.

o Puck Ha (hMHaHCHUPaHETO, KOWMTO Bb3HWKBA BBB BPb3Ka C OCUrypABaHETO Ha (PMHAHCOBW CPEACTBA 3a nocpellaHe
Ha (DMHAHCOBM 3afbIUKEHUS, KOraTo Te CTaHaT Wauckyemn. PukbT OT (MHaHCUpaHeTO uMa [iBe M3MEPEHMs: puck
YnpaBnsBalLoTo APyKecTso Aa He Gbae B CbCTOSHIE Aa nocpelHe 3aabmkeniaTa kbM KnvenTute Ha KAC n HA® v puck
OT HEBBL3MOXHOCT YNpaBnABaLL0TO APYKECTBO A3 NOCPELLHE 33AbIMKEHNS, CBbP3aHM CbC COBCTBEHUTE MY AGVHOCTY;

o Puck cBbp3aH C NnasapHaTa NWKBMOHOCT Ha (PUHEHCOBWTE WHCTPYMEHTM, KOWTO Bb3HWKBA, KOrato [adeHa
TPaH3aKLMA He MOXe A3 Bbae OCHILECTBEHA Npu npeobnaaapallMTe NasapHy LeHW Ha (IMHAHCOBUS UHCTPYMEHTH, Nu
M3BLPLLUBAHETO /1 € Bb3MOXHO Camo Npu HeBnaronpuaTHU (PMHAHCOBM YCMOBWSA, MOpaaW 3HAYUTENHUA pasmep Ha
no3uLMsATa B CpaBHeHue ¢ obudaiHara Tbprosus,
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YnpaBnssaLoto APYKECTBO npunara npoueaypu 3a ynpasneHne Ha nuksuaHuA puck Ha scaka KAC n HU®, ¢ uen
OCUrypsiBaHe cnasBaHeTo Ha usuckeanusiTa no yn. 21 3OKUCANKA.

Hecucmemamuyru puckose

®oHpoBeTe onepupart B CUMHO perynupaHa cpeaa, Koeto e npeasapuTenHo YCNoBWE 3a HamandBaHe Ha pWUCKoBeTe OT
onepauuuTe. OcHoseH perynartop e KomucuaTa 3a q)VJHaHCOB Haa3op. [JombrHUTENEH KOHTPON €& OCBLLLECTBABA W OT
baHkata fenosuTap.

Kbm 31 gekemspu 2025 r. nagexute Ha 3agbikeHusTa Ha [pyxecTBoTo ca 06obLLeHu KakTo cnepsa:

31 nexemepm 2025 . KpatkocpouHu NbnrocpoyHu O6uwo
flo 1 rommua Or1po5 Hap 5 roguHm
roauHK
‘000 ne.. ‘000 ne. ‘000 ns.
3afbrKeHns No NU3MHTOBI AOTOBOPU 33 93 - 126
[pyru 3agbrxexus 67 = 5 67
100 93 . 193

Kbm 31 nekempu 2024 . nagexunTe Ha 3afbrxeHuaTa Ha [ipyxectsoto ca 0bobiLeHu KaKTo crieasa:

31 pekemBpn 2024 1. KpaTkocpouHm LbnrocpoyHu O6wo
flo 1 ronma Or1pm05 Han 5 roaunHm
rOAWHN
‘000 nB.. ‘000 nB.. ‘000 ns.
3afbImKEHUA N0 N3MHIOBW AOTOBOPH 32 127 - 159
[pyrn 3agbmKeHns 86 - - 86
118 127 - 245
OnepayuoHeH puck

OnepaLyoHHIAT PUCK € BEpOATHOCTTA fia GbaaT peanuanpany 3arybu, Abnxalyn ce Ha HenoaXoasiM Uk HeaaeksaTHU
BbTPELLHY NPaBuna Wwunu npoueaypH, rpeLlki Ha NepcoHana uinm HEOPMALIMOHHITE CUCTEMM, 3NIOYMULLINEHN IEMCTBIS,
HeBNAronpUATHU BLHLLHK CbOUTHA 1 ApyTU.

OnepaLmoHHIUTE PUCKOBE Ca CBBP3aHU C YeTHUPW OCHOBHY PUCKOBY (hakTopa:

. MepcoHan — BL3MOXHW 3arybu, CBbp3aHW C rpEWKW, u3Mamu W [pyrv nopobHW, nunca Ha ChOTBETHA
KBanMMKaLWMA UK 3arya Ha KIoYoBY CNYKUTENN N T.H.;

° Mpouecy — Bb3MOXHM 3arybu BCNEACTBUE Ha TPAH3AKLMKM, CYETOBOAHM rPELLK, HEN3TOAHM OrOBOPH, HETOUHM
(DUHAHCOBI OTYET WM OLEHKU W T.H.;

. CHCTEMM — BLIMOXHM 3arybn OT CPUB Ha MH(OPMALMOHHN CUCTEMI MMM KOMYHUKALIMOHHI KaHan, NporpamHm
rPeLUKW, HEKOPEKTHW AaHHW, NPOBUBYM B CUTYPHOCTTA, HELOCTUT Ha ONEPAaLMOHEH KanauuTeT N TH.;
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. BbHIWHA PUCKOBE — BL3MOXHW 3arybu, ObmxaliM ce Ha NpUPOAHW KaTaknuamu, cbebHn pasnopeadu,
HEM3MbIHEHWE OT CTpaHa Ha [JOCTABYMLM, KpaxOW, rpabexin v Ap. MPOTMBO3AKOHHW [CTBMA Ha BBHLIHM NUA,
NONUTUYECKM, PErYNATOPHK, JaHBYHU U APYrY hakTopu.

YNnpaBnaBalLoTo APYKECTBO YrpaBnsiBa ONPeLMOHHIAA PUCK C NOMOLLTA Ha CUCTEMA 38 BLTPELLEH KOHTPON Ha npoLecuTe,
HMBaTa Ha [OCTHN [0 CUCTEMUTE M NUMUTUTE 3a CAENKW Ha nepcoHana.

22.1. Karteropuu MHaHCOBK aKTUBM

BanaHcoBiUTE CTOMHOCTY Ha (DMHAHCOBWUTE akTUBM Ha [lpyXecTBOTO MOraT fja 6baar nNpeacTaBeHn B CEAHNTE KaTeropum:

®WHaHCOBM aKTUBHK 2025 2024
MosicHeHue Xun. n.. XWn. nB.

[BAroBM MHCTPYMEHTU MO aMOPTU3NpaHa CTOMHOCT:

BaemaHus 0T CBBbp3aHK nuua 213 194 179
[pyrv B3emaHus 9 65 66
Mapy 1 NapuU4HN EKBUBANEHTH 10 142 485
401 730
®UHAHCOBM aKTUBM MO CPaBEAnMBa CTOMHOCT npea nevanbara n
sarybara: 7
Obnuravum 1266 736
Kanuranosn MHCTPYMEHTH 2135 1579
[sanose 831 519
4232 2834
®UHAHCOBW NAacUBM 2025 2024
MosicHeHue Xun. ne. XUn. nB.
®UHAHCOBM NaCcKBK, OTYUTAHM NO aMOPTU3NPaHa CTOMHOCT:
3aabmKeHWst o NIU3UHIOBK NOTOBOPU 12 126 159
Lpyrv 3agbrkeHus 67 86
193 145

Buxte nosicHerme 4.10 3a MHGhOPMALWsA OTHOCHO CYETOBOHATA NOMMTHKA 3a BCAKA KaTEropus (DUHaHCOBI UHCTPYMEHTH.
MeToauTe, M3noN3BaHm 3a OLieHKa Ha CrpaBeAnMBITE CTOMHOCTH, Ca ONucaHK B nosickeHne 8. OnucaHme Ha nonuTAkaTa u
LenuTe 3a ynpaBneHue Ha pucka Ha [IpyecTBoTO OTHOCHO (DUHAHCOBMUTE MHCTPYMEHT € NPEACTABEHO B NOACHEHMe 22.

23. MonuTtika U NpoLeaypy 3a ynpaBneHue Ha KanuTana

Llenvte Ha [ipyecTeOTO BbB Bpb3ka C yNpaBneH1e Ha kanuTtana ca:
. [a ocurypu cnocobHOCTTa Ha [lpyeCcTBOTO a NPOABIIKA Aa ChILECTBYBA KaTo AE/CTBALLO NPeanpusTHe,; 1
. [a OCUrypy afieKBaTHa PeHTabUIHOCT 3a aKLMOHEepHTe.

[leiiHocTTa Ha [lpyeCcTBOTO NOANEXM Ha KOHTPON OT KoMucHsiTa no (hMHaHCOB Haf3op, KaTo ynpaBnsBaLloTo APYXecTso
NOCTOSHHO CrneAW M Criassa CreuMUYHUTE W3UCKBAHWS NO OTHOWEHWe Ha CODBCTBEHWA CWM KanWTan, CbINacHo

HopmaTuBHaTa ypeaba.
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Mpes oT4yeTHWA nepuon APYKECTBOTO Habmiopaea kanurarosara CM afieKBaTHOCT W NIMKBUAHOCT B CLOTBETCTBUE C
nancksaHua, noctamoeeHn B Hapepba Ne 50 ot 19.06.2015 r. 3a kanuTanoBara afieKkBaTHOCT, NWKBMAHOCTTE Ha
WHBECTULIMOHHIUTE MOCPEAHNLYM U OCLLIECTBABAHETO Ha HAA30p 3a cnassaHeTo uM, a ot 20.10.2011 r. cbrnacHo Hapenba
Ne 44 33 W3NCKBAHMSTA KbM [EWHOCTTE Ha KOMEKTUBHWUTE WHBECTWULMOHHW CXEMM, YNpaBnsBaliMTe [pyXecTsa,
HaLMOHANHUTE WHBECTUUMOHHM (DOHAOBE, anTepHaTVBHWTE WHBECTULMOHHM (OHAOBE W NuuUaTa, ynpaenABally
anTepHaTWUBHU MHBECTULMOHHO thoHzoBe (Hapenba Ne 44).

B cuoTtBETCTBME C HOPMATUBHWTE W3UCKBAHUA ﬂpy)KeCTBOTO noanbLpxa cobcTBeH Kanutan no-ronsM 0T MUHUMAnHO
N3UCKYEMUAT OT 125 xunsgu €BpOo W No-ronsM OT efHa YeTBBPT OT NOCTOAHHUTE MY 06[1.[14 pasxoau 3a npeaxoaHarta roguHa.

24, Cu6uTHA cnep Kpasl Ha OTHETHUA NEPUOS

CwrnacHo 3akoHa 3a BbBex/aHe Ha eBpoTo B Penybnuka Bvnrapus (3BEPE), cuntaro ot 1 aHyapu 2026 r., eBpoTo cTasa
oduumanta BanyTa 1 3akoHHO NnaTexHo cpeacTso B Bbnrapus. OcvumanHuat obmeneH kypc e onpeaeneH kato 1.95583
neea 3a 1 espo.

BbBexOaHeTo Ha eBpOoTo KaTo oduLmanta BanyTa B Penybnuka Benrapusa npeactasnsea npoMaHa BbB (YHKUMOHaNHaTa
(otueTHara) BanyTa Ha [lpyXecTBOTO, KOSTO Lie 6b/e 0TpaseHa NepCnexkTUBHO 1 He NPeACTaBNsiBa CbBUTUE Cried OTYETHUS
Nepuos, KOBTO U3NCKBa KOPEKLMS BLB (DMHAHCOBUS OTYET 3a roavHara, npukniousawa Ha 31 aekemspu 2025T.

[IpyXecTBOTO He O4aKBa CbLIECTBEHN eheKTI OT NpeBanyTUpaHe Ha HaqanHuTe canaa kem 1 aHyapu 2026 1. 8 eBpo v ot
npoueca no NpoMsHa BbB (DyHKUMOHANHaTa (0T4eTHa) BanyTa.

HseiMa gpyru 3HauuMMmu cbBUTUS, HACTBNUMKM MEXAY OTYETHATa [ata W [jaTtata Ha CbCTaBsHe Ha TO3U OTYET, KOWTO A2
NPOMEHST (hHaHcoBMTE oT4eTH KbM 31.12.2025 T,

25. OpobpeHue Ha thuHaHCOBMA OTHET

®uHaHcoBuAT oTueT kbM 31 aekemspu 2025 1. (BKMKYUTENHO CPaBHUTENHATa MH(OpMaLWs) e opobpeH v npuet ot Cbeera
Ha aupekTopuTe Ha 19.03.2026 r.



