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PtkoBoacTBOTO Ha YnpasnsasaloTo gpyxecTtso ,Cenekt AceT MenngpxmbHT” EALL (,PbKOBOACTBOTO”
unu [lnpekropute”) npeacrass Aoknaga u roguHna dmHaHcoB oTyeT Ha [loroBopeH oHg ,Cenekt
Ob6nwuraunn” (“doHaa”) kem 31 gekemepu 2025 r., usrotseH B cboTeeTcTBUE ¢ MCPO cueToBOAHU
cTtaHgapTu, npuetu ot EC.

O6wa nHdopmaumsa 3a PoHaa

Oo ,Cenekt Obnuraumm” e KONEKTMBHA CXeMa OT OTBOPEH TWUM 33 UHBECTUPAHE MPENMYLLECTBEHO B
OBITTOBM LIEHHW KHWKA (MMOTEYHN N KOPNOpaTUBHN Oobnurauun, AbpXXaBHU LEHHN KHMKA, OBLLIMHCKN
obnuraumm n gp.). JoroBOpHUAT OHL MOXEe Aa WHBECTMPA W B UHCTPYMEHTU Ha napuyHMs nasap
(KPaTKOCPOYHN ABPKABHU LEHHW KHMXA, OaHKOBU AenosuTu M Ap.), B akuyuu, BOpCOBO TbpryBaHu
doHaose (ETF-n) n gpyrm npeanpustusa 3a KOMEKTUBHO WHBECTUPAHE, KakTO U B YyXAEeCTpaHHU
OBITOBY LIEHHUN KHIKA U YYXKAECTPaHHW akuuw.

POHABT € yYpedeH 1 BrnucaH B perncropa Ha KomucuaTa 3a couHaHcoB Haasop npes mapt 2006 r.
POHABT OCHLUECTBSIBA CBOATA AEMHOCT CbrMacHO pas3nopeadute Ha TbProBCkuUA 3akoH, 3akoHa 3a
ny6nnyHoTo npeanaraHe Ha ueHHu kHuka (3MMUK), 3akoHa 3a nasapu Ha (OUHAHCOBU UHCTPYMEHTU
(3MN®N) n 3akoHa 3a AeAHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHN CXEMW W Ha APYrvM NpeanpusaTns 3a
konekTnsHo uHeectupade (SOKNCAIMKN). doHabT uma EVIK 175064573.

Oo ,Cenekt Obnuraumun” e goroBopeH oHg no cmucbna Ha un. 5, an. 2 ot 34KNCONKWU (OB, 6p.77
oT 2011 r.). POHABT NpeACcTaBnsaBa KONEKTUBHA CXEMa OT OTBOPEH TUM 3a MHBECTMpPaHe. [JoroBOpHUAT
dOHA HE € IPUAMYECKO NULE U HAIMa OpraHu Ha ynpaerneHue. Tol e 060cobeHo MmyLlecTBO 3a
KONEKTUBHO WHBECTUPaHE B MNOCOYEHWUTE WHCTPYMEHTW C oOrnej MOoCTUraHe Ha onpeaeneHu
WHBECTULUMOHHW Lenu. MimyLlecTBoTo Ha JoroBopHus oHA € pasferneHo Ha ganose. HomuHanHaTa
CTOMHOCT Ha ganoseTe Ha ,Cenekt Obnurauyuun” e 100 (cTo) nea. [AanoseTe Ha [loroBopHus oHA ce
npugobusaT N0 eMUCUOHHA CTONHOCT M U3KynyBaT oBpaTHO OT MHBECTUTOPUTE MO LeHa Ha obpaTHo
uskynysaHe. bposat ganose Ha [oroBopHus (PoHA4 CE NPOMEHS B 3aBMCMMOCT OT obema M3BBbPLLEHN
npoaaxobu n obpaTHO U3KynyBaHe Ha AANOBE.

PoHOBT € ydYpedeH u BnucaH B peructbpa Ha Komucusata 3a cduHaHcoB Hagsop (‘KomwucusTa”) c
Pelwenune Ne 243-[1¢ o1 29.03.2006 r. Ha 14.05.2012 r. umeTo Ha [JoroBOpHMSA POHA € MPOMEHEHO OT
0o KO O6nuraumn bBenrapua® Ha P ,Cenekt O6nurauyun”. POHABLT Ce opraHuaunpa u ynpaensisa oT
Ynpaenssawo apyxectso ,Cenekt AceT MenunpxmbHT' EAL (npeavwHo HavmeHosaHnve Y[ KO
MHBecTMBHTC” EAl) CbC cepganuile n agpec Ha ynpasneHue B benrapus - rp. Codusa, panoH “KpacHo
ceno”, 6yn. ,Benrapua” Ne 58, Bxog ,C*, eT. 7, ocomc Ne 24, ¢ paspelueHne, ngageHo ot Komucusata
3a (uHaHcoB Hapn3op. OCHOBHMTE BBLMNPOCKM OTHOCHO CbLUECTBYBAHETO, (PYHKLMOHMPAHETO W
npekpaTaBaHeTO Ha [JoroBopHMsA OHA, MMYLLUECTBOTO HAa POHAA M nNpaBaTa Ha npuTexaTenute Ha
OSNOBeE OT Hero ce onpegendr c lNpasunara Ha PoHaa, KOUTO ce npuemart n usmeHsAT ot CbBeTa Ha
OVpeKkTopute Ha YnpaBnasawoTo Aapyxectso. LUanata penHoct Ha ,Cenekt O6nuraymu’,
BKITHOYUTENTHO HEFOBUST MHBECTULIMOHEH NopTdenn, npogaxbara n oOpaTHOTO M3KyMyBaHe Ha AANoBe
N pasKpMBaHETO Ha UHGOPMaUWs, Ce OpraHnsmpa v ynpaensisa OT YnpaBnsaBaLwo ApyxectBo ,Cenekr
AceT MeHnpxmbHT” EAL.

Mpes 2011 r. ,Cuna Xonauur’ AL npugobu 100% ot kanutana Ha Y[ KO WHBecTMbHTC” EAL n
Brnocneactaue [pyxecteoTo 6e npenmenysaHo Ha Y[ ,Cenekt AceT MeHnaxmbHT' EAL.

Ha cBoe 3acepnanune ot 26.06.2014 r. CbBeTwT Ha gupektopuTte Ha Y[ ,Cenekt AceT MeHNAXMBHT
EA[ B3e pelueHue 3a 3aMsaHa Ha 6aHkaTa genosuTap ,YHukpeaut bynbank”“ A ¢ ,lOpobank bvnrapus*
Al Ha ynpaBnsaBaHWs oT Hero goroeopeH doHg ,Cenekt O6nurayuun®,

C pewerune Ne 589 — 1 ot 24 ronn 2014 r. KomucumsaTa 3a ouHaHCOB Haa3op magage ogobpeHue Ha
YO ,Cenekr AceT MeHngxmbHT® EAJ]l 3a 3amsaHa Ha 6aHkaTa genosutap ,YHukpeaut bynbank* ALl c
,fOpobaHk Bwnrapus* ALl
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WHBECTMLMOHHUTE Lienu Npu opraHu3nMpaHeTo v ynpasrneHneTo Ha GoHaa ca 3anas3BaHe u HapacTBaHe
Ha CTOWHOCTTa Ha WHBECTULMUTE Ha NpUTEXaTENUTE Ha AAINOBE YPE3 peanusupaHe Ha MakcuMarHus
BBb3MOXEH [OXOf MNPU MOEMaHe Ha MWHUMAreH pUCK, KakTo U OCUrypsiBaHe Ha MakcumarnHa
NUKBUOHOCT Ha UHBECTULMUTE Ha NpUTeXaTenuTe Ha AAroBe.

Mpernea Ha aeMHoOCTTa

LianoctHata pgenHoct Ha Y[ ,Cenekt AceT MeHugpxmbHT EAL npes 2025 r. 6e HacoyeHa KbM
yTBbpPX4aBaHe Ha nasapHuTe MO3ULUW Ha LOroBOPHWUS (hoHA. HeTHWTe akTuBW, ynpaBnsiBaHu OT
HorosopHus ¢oHg ca 1,882 xun. ne. kbm 31.12.2025 .

O "Cenekt O6nuraunn” otéenssa -0.80% O40OXOAHOCT OT HA4anoTo Ha rognHara.

TeHAEeHUMSITa Ha NoKa4YBaHe Ha OCHOBHUTE NMXBEHU NPOLEHTW B rmobaneH mallab npoBokMpa BUCOK
WHTEPEC Ha UHBECTUTOPUTE KbM HUCKOPUCKOBUTE npoaykTh kato JLIK u kopnopaTtueHu obnurauuu,
KOETO Ha (hOHa Ha CPaBHUTEMHO BCE OLLE HUCKUTE HMBA Ha NMUXBEHUTE MPOLEHTU MNpU LENO3UTUTE B
cTpaHaTa, AOMbIHUTENHO CTUMYIIMPa TAXHOTO ThPCEHE.

Bbnpekn obocTpeHata reononuTuyecka obCTaHOBKa B permoHa Ha LUWME, cBbpsaHa c
npoabiKasaluMTe BOEHHW JeWcTBus Mexay Pycuma u YkpaiHa, npes 2025 r. ce Habnwopgasa
NONOXMTENHO NpeacTaBsHe npu noseyeto ALK, cpen kouto Te3n Ha Bbnrapusa n PymbHUS.

3a aHanuaupaHua nepuon Ce KOHCTaThpa pacTeX B WMKOHOMUKaTa Ha cTpaHaTta B pasmep Ha 3%.
Bwnrapus nonaga B Ton 5 Ha CTpaHWTe C Hai—BUCOK rogunLleH pactex cneg Mpnanaus, Oanvs, Monwa
1 Knunbp. OT MakpoMKOHOMMYECKa rMeHa ToYKa Ha rogulHa 6asa ce Habnoaasa cnag B koeduuneHTa
Ha Bespabotuua ¢ 0.6%. Mo nybrnMyHO ONOBECTEHW AaHHW OT MUHUCTEPCTBOTO Ha (PUHaAHCUTE 3a
kaneHgapHata 2025 r., Bvrnrapusa e nonyynna 8 mnpa. eBpo No pasnuyHY onepaTUBHN NPOrpamMu.

Mpes 2025 roguHa cTpaHaTta we Obae nanpaBeHa npen OrpoOMHO NPeAn3BUKATENCTBO, CBbP3aHO C
npuemaHeTo Ha OrogxeTa, KOeTo Aosede cnej cebe cu A0 MacoBM opraHuW3npaHy npoTectu. Knioyos
MOMEHT 3a CTpaHaTa e MOoeTanHoTO NPUEMAHETO Ha eBPOTO, KaTO 3aKOHOBO NNATEXHO CPeACcTBO B
pamknTe Ha 6bnrapckara MKoHoMumKa, cumTtaHo ot 01.01.2026 r.

OvakBaHusaTa 3a Obnrapckata WKOHOMUKa npe3 2026 r. ca NpsSKO CBbP3aHM C MOCTEMEHHOTO
WHTerpupaHe Ha cTtpaHaTa kKbM EBpo3oHaTta, ctumynupaHe Ha MN4YW, cb3pgaBaHe Ha HOBU paboTHM
MecTa W noTeHuuan 3a passuTtue.

OcHoBHaTa 4act oT noptdenna Ha [oroBopeH coHa ,Cenekt Ob6nuraumm” e WHBECTUpPaH B
koprnopaTtusHu obnurauum (29.70% oT akTueuTe Ha doHaa) kbM kpas Ha 2025 r. B nopterina Ha
PoHaa npes roguHaTa AenbT Ha KopnopaTuBHUTE OBnuraumMmn Hamansea, 4OKaTO TO3M Ha AbpXKaBHUTE
LEHHW KHWXa, napuyHWTe CpeacTsBa M eKkcrnosuuusita KbM akuuu Hamansea, kakto ETF-te.
CbOoTHOLLEHNETO Ha Aeno3uTuTe B nopTdenna kbM obLo akTuem Ha PoHAa NoBKLLIABa HUBOTO CU OT
2024 r., kaTo ce HabnoaasaT 3anasBaHe CTOMHOCTA Ha NUXBEHW MPOLEHTW No BaHKoBUTE AENO3UTY B
cTpanata npes3 2025 r. cnpsiMo roAnHa no-paHo.

KbM Kkpas Ha 2025 r. reorpaddCKkoTo pasnpeieneHneTo Ha MHBECTULMIATE € NoKa3aHo Ha rpadukara:

5.63%

B bvarapusa 62.53%

H CALL 13.64%
EBpo3oHa 7.01%
PymbHua 11.19%
YHrapusa 5.63%

WaTtouHuk: Cenekt AceT MeHuaxMbHT EALL
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OcHOBHWTe NeT MHBeCcTMUUKM Ha PoHAa KaTo NPOLEHT OT akTuBMTE KbM Kpas Ha 2025 r., ca kakTo
cnepga:

Ton 5 no3nuuun
B noptdenna
32.6%

Opyru 67.4%

NaTouHuk: Cenekt AceT MeHUMHKMBHT EAL

1o oTHOLEHNE Ha pasnpefeneHne Ha UHBECTULMUTE NO akTMBK kbM 31.12.2025 r. ¢ Hai-ronam gan
0T 29.70 % oT akTnBUTE Ha POHAA Ca BIIOXEHM B KOpNopaTuBHM obnurauuu.

PasnpegeneHune Ha nHBecTuLMUTE Ha doHAa KbM Kpast Ha 2025 r., e KakTo crnefsa:

M [leno3uTu (c BKA. HauucneHun anxem) 23.22%

AOpyrn 0.73%
0.73%

Napuunu cpepcrea 11.84%
KopnopatusHu obauraumnn 29.70%
ObpKasHu obauraumnn 16.82%
Axkuun 10.11%

W ETF-n7.58%

WN3TouHuk: ,Cenekt AceT MeHnaxmbHT EAL

3a uenute Ha Tasu rpaduka KPaTKOCPOYHMAT [AEeno3uT, OTuuTaH Ha pen ,[Mlapu u napuyHu
eKBMBaneHTn" B otyeTa Ha PoHAa (NOACHeHWE 7), He e BKIoYeH npu lNapuyHm cpeacrea’.

Pe3ynTaTu 3a TeKywusa nepuon

doHABT oTYeTe 3aryba B pasmep Ha 16 xun. ne. 3a rognHaTa 3asbpluBalya Ha 31 gekemspu 2025 T.
(2024: nevan®a ot 167 xun. nB.). Pe3yntatbT Ce ObMKW Hail-Beye Ha HeTHaTa 3aryba oT BanyTHM
NPEeOoLEHKN HAa (PUHAHCOBWU WHCTPYMEHTU, B3EMaHUSA U NapvuyHW CpeacTBa B pasmep Ha 51 xun.ns..
OnepaTtuBHuTe pasxoan Ha doHAa ce 3anaseaTt Ha 18 xun. NB. , KOMKOTO Ca W 3a CPaBHUTENHUS
nepuoga.

BoeHHaTa uHBa3usa Ha Pycusa B YkpawHa

Ha 24 deepyapu 2022 r., Pyckata Pegepauumsa 3anovHa BoeHHa odpaH3unBa cpelly YkpainHa. Ckopo
cnep HadvanoTo Ha GoWiHMTE LEWCTBWSA rofsiMa 4acT OT MeXayHapogHaTta OOLLHOCT, BKIOYUTEMHO
EBponeickua cwvto3, BenukobputaHusa, CALL, AnoHna n gp. 3aknenmumxa WHBasMATa M Hanoxmxa
caHKkumm Ha Pyckata Pegepaums. Bbnpeku, Ye oT paspasunara ce cutyaums He ce oT4yeToxa npeku
edekt 3a PoHAa, TO Tol Belle HenpsaAKo MOBMUSAH OT MocrneasBanuTe MoKayBaHUSA Ha LEHWUTE Ha
CYPOBUHMN N €HEPruiHN N3TOYHWULM, KOUTO OT CBOS CTpaHa AafoXa Ha4yanoTo Ha CUMHU MHNaUMOHHN
npouecu B EBposoHaTa, CALL n bbnrapus. B Hayanoto Ha 2025 r. ELIB Hamanu oCHOBHWTE CU NTUXBEHU
NPOLEHTN (Aeno3unTHa, peduHaHCHpaHe 1 NPeaenHo KpeauTHO ynecHeHue ¢ 25 6a3ncHu nyHKTa Ha
3acegaHneTo npes 5 toHm 2025 r., koeTo cBanu genosutHarta nuxea 4o 2,00 % v gpyru Kno4oBM NMXBN
cboTBETHO Ha 2,15 % u 2,40 %. ToBa pelleHVMe Ce OCHOBaBa Ha akTyanusvmpaHa OueHKa 3a
WHpNaunsTa M AMHaMMKaTa Ha WKOHOMMKaTa B €BpO30OHAaTa, KaTo Luenewe ga Moakpenu
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WNKOHOMMYECKNS pacTex Npu yCTONYMB npouec Ha AesnHdnaunsa. EBposoHckaTa uHdnaumsa npes 2025
r. ce BbpHa 61130 A0 LieneBoTo HMBO OT 2 %, KaTo uMma npusHaum 3a yMepeHo HamansBaHe Ha LLeHOBMS
HaTUCK, MOAKPENneHO OT Mo-yMepeHOo pas3BUTUE Ha YCryrute u Apyr BbTPELUHU KOMMOHEHTW Ha
nHdpnaumsTa. MNporHosute Ha EK n ELUB covaT ymepeH pacTex Ha WKOHOMUKATa U CHUXaBaHe Ha
nHpnaumsatTa npes 2026 r., KOETO CbLIO BNWSIE Ha MONUTUYECKUTe pelleHusa npes 2025 r.
MonuTtukata Ha ®en npes 2025 r. 6e cBbp3aHa C HaManeHWeTo Ha NNXBEWTE HUBA B WHTepBana ot
3.50% — 3.75%. Tos3u xop Genexun HUCKO HUBO Ha nuxeuTe OT 2022 r. Hacam. KomuTeTsT B3ema
peLleHne C BbTPELUHM pasnnynsa — HAKOM y4acTHULM NPEeAnoYnTaT Nno-arpeCnBHN HaManeHus, a apyru
npeanarart 3anassBaHe Ha HactoAwuTe Huea. OCHOBHMAT MOTMB OCTaBa Nogkpena 3a oTcnabealyus
nasap Ha Tpy4a, Aokato WHdnaumaTa Bce olle HaasuLwaea uenta oT 2 %.lloBeye nHpopmauusa 3a
NINXBEHUSI PUCK, HA KONTO € N3NnoxeH PoHABLT € HanuyHa B nosicHenne 15.1.2 oT PnHaHCOBUSA OTHET.

OcBeH Ha npekusa edekT oT cb3ganara ce cuTyauns B YkpaiHa, KOHNUKTBT okassa BrMsSHUE BbPXY
BEPUrM Ha JOCTaBKa M Tbprosusi ocobeHO B 3eMefenve N eHepreTuka, ¢ epektu Bbpxy rnobanHute
LUeHn. BnusHne BBLPXY LEHWTE Ha eHeprusta u AuBepcudukaums Ha AOCTaBKUTE,NOpagu, KOeTo
EBpona yBenuyaBa pesepsBu U TbpCW anTepHATUBM HA PYCKM JOCTaBkW. PacTawm uHBecTuuun B
oTbpaHa cpel eBpOMeENCcKUTE AbpXaBW NMPOMEHAT HauuoHanHuTe GroaxeTn u MoraT ga WM3MeCcTAT
cpepctBa OT couuwanHu ycnyru. [oBuleHaTa reononMTUYecka HECUrypHOCT ce oTpassiBa Ha
HacTpOEeHUATa Ha MHBECTUTOPUTE, NPUHYXAaBaWKN KOMNAHUN Aa KopurupaT cTpaTermm U BroXeEHUs.
BoiinaTta B YkpaiiHa npe3 2025 r. uMa CUNHO HeraTuBHU KPaTKOCPOYHMU U CPESHOCPOYHN MKOHOMUYECKU
edeKkTn, KaKTO 3a 3acerHaTuTe CTpaHu, Taka 1 3a rnodanHaTa NKOHOMMKA.

OT Ha4yanoTo Ha AeHocTTa cu Ao gatata Ha otdyeta AP ,Cenekt Obnuraynn® He e n3nonssan BbHLUHN
M3TOYHMLM 32 OCUTYpsIBAHE Ha NUKBUAHWN CPEACTBA, KaTo M3MbIIHABA CBOUTE TEKYLUM 3a4bIKEHNUS B
CpOK.

Bpoii eMUTMpaHU U 06paTHO U3KyNeHU AanoBe

Mpes oTYyeTHMS nepvoa, 3asbpluBaly Ha 31 aekemepu 2025 r., ca eMUTUPaHU U 0BpaTHO W3KYNeEHM
ASnoBe, cbrnacHo Tabnuuara:

Bpoi gsnose B HayanoTto Ha nepuoga wunu kbm 01.01.2025 . 9,537.7042
Bpoii emuntnpanu ganose npes nepuoga 01.01.2025 r.- 31.12.2025r. -
Bpovi obpaTtHo uskynenm ganoee npes nepmnoga 01.01.2025 r.- 31.12.2025r. 173.2280
Bpoi gsnose B kpas Ha nepvoaa unu kbem 31.12.2025 . 9,364.4762

LUenu u nonutMka Ha PbKOBOACTBOTO Ha YNpaBnsBawWoOTO APYXKECTBO MO OTHOLIEHWe
ynpaBneHue Ha pucka

PuckbT B pgeiHoctTa no ynpaeneHneTo Ha nopcheVlna Ha PoHaa e CBbp3aH C BBb3MOXHOCTTa
QDaKTI/I‘-{eCKVITe NoCTbNJIeHUA OT AageHa WHBEeCTUUMA Aa He CbOTBETCTBAT Ha OYakBaHWUTE, KaKTO U
3afbIMKEHMEeTo, KoeTo PoHABLT MMa KbM AbpXxatennte Ha ganoese ga U3Kynu 06paTHO q:)VIHaHCOBI/ITe
MHCTPYMEHTWN, KOrato Te U3NCKaT ToBa.

CneumndomkaTta npu ynpasneHMeTo Ha noptdeinnn Ha JorosopHu poHaoBe m3sexaa HeobxoanmocTTa
OT MpunaraHeTo Ha afeKBaTHU CUCTEMW 33 HaBPEMEHHOTO MAEHTUUUMPaHe U ynpasBreHue Ha
pasnnyHWTE BUAOBE PUCK, KAaTO OT 0COBEHO 3HaYeHne ca npoueaypuTe 3a ynpaBiieHne Ha pUCKoBETeE,
MEexXaHusMuTe 3a MOAABPXKAHETO WM B MNPUEeMNVBM rPaHWLM, ONTUMAanHa fWKBUOHOCT U
ansepcudurkaumna Ha noptdenna.

YnpaBneHneTo Ha pucka BbB PoHAa ce u3BbpLUIBa OT YNpaBnsBaLloTo AOPYXeCTBO U Ce nog4vnHABa Ha
npuHUMNa Ha UeHTPann3npaHoCcTTa n € CTPYKTYpPUpaHO cnopen HuBata Ha KOMNEeTEeHUNN KakTo cneBa:

. CbBeT Ha ANPEKTOpUTE - Onpeaens 4oNyCTUMUTE HUBA Ha PUCK B paMKnTe Ha BbanpueTtaTa
cTpaTerus 3a pasBuTHE;
. M3nbnHuTeneH gupektop v MpokypucT - KOHTpONUpPAaT npoueca Ha of4oGpeHue U NpunaraHe

Ha afieKkBaTHW NONUTUKN N npouenypn B paMKUTE Ha npuetarta cTpaTterna 3a ynpasleHune
Ha PUCKa,
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. 3BeHO ,YnpaBneHve Ha pucka“ - M3BbpLUBA ONEPaTUMBHO [AEWHOCTTa MO M3MEpPBaHe,
MOHWUTOPWHI, YpaBneHne N KOHTPOS Ha PUCKOBETE NpuW yNpasBieHMeTo Ha nopTdenna Ha
doHpa.

[HeiHoctTa no ynpaBneHNeTo Ha pUCKOBETE Ce M3BbpLUBaA €XeOHEeBHO, KaTo Ce chnasBaT BCUYKK
HOPMaTUBHN U3NCKBaHUA N BbTPELLIHNTE NpaBuiia 3a ynpaBneHne Ha pucka. Mpwn oueHkaTa Ha pucka
ce npunarat NoAXOAALUM N3MEPUTENN, KaTO CTOMHOCTUTE UM Ce aHann3npaTt exeaHeBHO 1 ce cnegaT
orpaHnyeHnaTa u gencreawuTe IMMuTK.

CblUecTBeH PUCK Ha TO3X eTan OT pasBUTMETO Ha doHAa € HanMYMETO Ha MHCTUTYUMOHAaNHU
WHBECTUTOPW, NPUTEXaBaLUM 3HaYMTeNeH BGpoii OT AsnoseTe B obpalleHne Ha doHAa, YMETO rpyrnoBo
naternsHe ot ®oxga 61 Morno ga AoBeAe A0 NUKBMAHU Npobnemu. 3a HamansaBaHeTo Ha TO3W PUCK
(eBeHTyanHa 3annaxa OT 3abaBsHe Ha M3NfalaHeTo Ha 3aAb/DKEHWETO MO OBPaTHO W3KYMEeHUTe
ASNOBE), kakTo 6e MoCcoYeHo Mo-rope, YNpaBnsiBaloTo APYXKECTBO LUe NpeanpuemMe Mepku 3a mno-
aKTVBHOTO NPUBMMNYAHE Ha HOBW WHBECTUTOPM BbB doHAa.

Bbpxy nukBugHocTTa Ha [oroBopHust (pOHA Ce U3BbPLUBA exedHeBHO HabnwoaeHve. Mpensua
324bIDKEHNETO 32 NpPefsiBABaHE Ha [AsSnoBe 3a 00paTHO W3KynyBaHe BCeKM paboTeH [AeH,
YnpaBnsBaLloTo APYKECTBO CNeAu USXOASALUUTE M BXOASALIM MapU4YHM NOTOUM Ha AHeBHa 6asa. OT
3anoyBaHe Ha geiHoctTta Ha [1d ,Cenekt O6nuraunn” 4o gararta Ha oT4eTa He € OTYETEH HEAOCTUN Ha
NVUKBUOHW CPEACTBA UMW 3aTPYAHEHNS NMPU NOKPUBAHE Ha 3a4bIMKEHNUATA MY .

OT Ha4anoTo Ha AeHoCTTa cu Ao gaTtaTa Ha otdyeta [P ,Cenekt ObOnuraumm“ He € N3nonsean BbHLLUHU
M3TOYHUUM 3a ocurypsaBaHe Ha NUKBUAHW CpeacTBa, KaTo U3NbliHABA CBOUTE TEKYLN 3a4bIDKEHUA B
CpOK.

OcHoBeH puck 3a geiiHocTTa Ha ®oHAa e NMXBEHUAT puck. Ekcnosuumsata Ha PoHpa, cBbp3aHa C
NWXBEH PWCK, MPOM3TWYa rMAaBHO OT MHBECTMLUWTE B ABMArOBM LEHHW KHuxa — obnuraumm u OUK
(46.52% ot aktmBuTe Ha PoHpa kbM 31.12.2025 r.) 1 napuyHuMTe cpeactsa W Aenosntn B GaHKu
(35.05% ot akTuBuTe Ha PoHaa kbM 31.12.2025 ).

Opyr 3HaumMm puck 3a geilHocTTa Ha doHAa € NMOHWXKaBaHe Ha NasapHUTE LEHM Ha NpUTEXaBaHWUTe
(PUHAHCOBU MHCTPYMEHTM - akLMu 1 BopcoBO ThpryBaHn oHaoBe, KouTo kbM 31 gekempu 2025 T. ca
17.69% ot aktnBute Ha PoHga. NMogobHo passuTMe G JOBENO A0 OTYWTAHE HA NPEOLEHBYHM 3arybun
N CbOTBETHOTO HaMansiBaHe Ha HETHAaTa CTOMHOCT Ha aKTUBMUTE.

WMHBecTuTopUTe BB POHAA Ca M3NOXEHW Ha HWUCHK BanyTeH puck, nopagw dgakta, ye 21.10% ot
aKkTMBuTe Ha PoHAA ca AeHOMUHUPAHU B LLATCKM AONapu, a BCUYKU OCTaHanm akTusu, nputexaBaHu
oT doHAa, ca AeHOMUHMPaHW B NeBa 1 eBpo.

Cnopefd BWKaaHUATa Ha YnpaBnsBalloTo ApyKecTBo, POHABLT ynpaBnasa KpeauTHUS pUck (PUCK oT
HEBB3MOXHOCT Ha U34aTensl Ha LEHHW KHKa Ja M3MbIAHW CBOWTE NapuyHu 3a4biKeHus), 4Ypes
W3BLPLUBAHNS KPeOUTEH aHanus, AuBepcuduKauuMsTa Ha WHBECTMUMWTE, HabnwoaeHnsTa Ha
CbONTMATA U TEeHAEeHUWUTE B UKOHOMMUYECKUTE W MONUTUYEcKUTe ycrioBus. Bbnpeku ToBa, HAma
CUTYPHOCT, Ye Te3n JeNCTBUS Le NpeAoTBpaTaT 3arybu, Bb3HUKHANM OT KPEeAUTEH PUCK.

OT HavanoTo Ha genHocTTa cM OHALT HE € CKIoYBan Xeaxupaluy CAENKM.

BcnepncTere Ha M3MonN3BaHETO HA (PUHAHCOBU MHCTPYMEHTU, POHABLT € N3NOXKEH Ha NasapeH pUck,
MO-KOHKPETHO, HAa PUCK OT NMPOMEHW BbB BanyTHUS KypC, NIMXBEH PUCK 1 LIEHOBU PUCK.

MoBeye nHopmaums 3a UHAHCOBUTE PUCKOBE € NpeacTaBeHa B NosicHeHne 15 kbM uHaHcoBUSA
oTYeT Ha PoHAa.

OTroBOpHOCTM Ha PbLKOBOACTBOTO Ha yNpaBnsBaWoTo ApyXecTBO (“PbKoBOACTBOTO )

Cnopef 6BbNrapckoTo 3aKOHOA4ATENCTBO PbKOBOACTBOTO TpsibBa Aa n3roTes onHaHCOB OTYET 3a BCSAKa
(MHaHCcoBa roguHa, KOWTO Aa faBa BApPHA M YeCTHa NpeAcTaBa 3a CbCTOAHMETO Ha PoHAa KbM Kpas
Ha rognHaTta u HelHUTe (PUHaHCOBM pesyntaTtn.
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PBbKOBOACTBOTO NMOTBBbPXKAABA OTFOBOPHOCTTA CM 32 U3rOTBAHETO WM LOCTOBEPHOTO NPEACTaBSAHE Ha
TO3U (PMHAHCOB OTYET B cboTBETCTBME C MCPO cyeToBOAHM CTaHAapTu, npuetn ot EC.

Tasn OTroOBOPHOCT BKMOYBA: paspaboTBaHe, BHeApPsIBAHE M NOAAbPXKAHE Ha CUCTEMA 3a BbTPELLEH
KOHTPOI, CBbp3aHa C U3roTBSHETO N JOCTOBEPHOTO NPeACTaBsaHe Ha (OMHAHCOBU OTYETU, KOMTO Aa He
CbAbpXaT CbLeCTBEHN HETOYHOCTU, OTKIOHEHUA N HECBOTBETCTBUA, HE3ABUCMMO AN Te Ce AbJKaT
Ha M3Mama Unu Ha rpeLuka; noAdop 1 NPUNoOXeHne Ha NoAXOASALLM CHETOBOLAHMW NOSIUTUKN, U U3FOTBSHE
Ha NpMBNN3NTENHN CYETOBOLHM OLIEHKM, KOUTO Aa ca pa3yMHN Npu KOHKPETHUTE obcTosTencTaa.

PbkoBOACTBOTO NOTBBLPXKAABA, Ye Ce € NpUAbPXKaN0o KbM ropenocoveHmMTe OTFOBOPHOCTY NO BpeEME Ha
U3roTBSAHETO Ha PUHAHCOBMS OTYET.

YyacTMe Ha uneHoBeTe Ha CbBaTa Ha AMPEKTOpPUTE M MPOKYpuUCTa Ha YnpaBnsBawoTo
APYyXecTBO B [pYyru TbProBCKU [ApyXKecTBa KaTo HeorpaHUYeHO OTrOBOPHU CBHAPYXKHULM,
npuTexaBaHeTO Ha NoBeYe OT 25 Ha CTO OT KanuTana Ha gpyro ApyKecTBO, KAKTO U yYacTUeTo
UM B ynpaBrieHUeTo Ha Apyru ApyxecTtBa UJIiM Koonepauuun KaTto NpPpoOKypucCTu, ynpaBurtenu unum
4YyieHOBEe Ha CbBeTM.

Hsima uneHoBe Ha CbBETa Ha OMPEKTOPWTE, KOUTO [a Y4acTBaT B TbProBCKO APYXECTBO KaTo
HEOrPaHN4YEHO OTTOBOPEH ChAPYXKHUK.

YyacTtue B ynpaBneHMeTo Ha
0,
UneHoBe Ha CLBeTa Ha MputexxaBaHe Ha noBeyYe oT 25% APYTV OpyXecTBa unu
OT KanuTana Ha gpyru

avpeKkTopuTte Koornepauum KaTo NPOKYypPUCTH,
ApyxecTsa yNpaBUTENU UMK YreHOBE Ha
CbBEeTU

YnpaButen Ha ,CbcTenHabbn
CbcobeTBeHMKk B ,CbeTelHadbn | PusHec Kowcynmuur® OO[, EWK
IOumnTep BaHos BusHec KoHcyntuur® 00, EUK 206974247.

206974247.

Ynpasuten Ha ,TaHrpa WHBecT®
EOOQA, EMK 208559488.

Ynpasuten Ha ApBokaTtcko
apyxectso ,Muwes u [oHuyeBa“,

EpHonnyeH cobCTBEHNK na | EMK177362568.
kanutana Ha ,COOUA JIEKC® | yney wa Coeera Ha aupektopute

EOOA, EMK 175050160. wa ,dakrop Tpeiin* EAL, EMK
Bacun Muwies 202300799.

CucoGeTBenmk B Amsokatcko | UneH Ha CbBeTa Ha avpekTopute
apyxectso ,Muwes u [oHuesa", | Ha ,Paktop pyn Xonauur* Af,
ENK 177362568. ENK 131384913.

Ynpasuten Ha ,CO®PUA JEKC*
EOOL, EMK 175050160.

Kpacvumupa KogxamaHoBa He nputexasa. Hama yyacTtue.
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MHdopmaums 3a MNMpokypucta Ha Y[ ,Cenekt AceT MeHmxkMmbHT EALL

Y4yacTtue B ynpaBneHueTo Ha
MNpuTtexaBaHe Ha noBeye oT 25% | Apyru gpyxecTBa UnNu

I1p0|<ypuc7 OT Kanutana Ha gpyru Koonepauuu Kato NPOKypUCTH,
ApyXxecTBa ynpaBuTenu unun YneHoee Ha
CbBeTU

ManbnHuTeneH avpektop n YneH
Ha CbBeTa Ha JAWpeKTopuTe Ha
.bbrrapcku ¢oHa 3a B3emaHus“
AOCUL, EWK 204909069 - po
06.06.2025 .

ManbnHuteneH aupektop n YneH
Ha CbBeTa Ha JMpeKTopuTe Ha
»,PuH WMHBect Xonguur® AL, EUK
BecenuH Bacunes He nputexasa. 208533415,
UneH Ha CbBeTa Ha AupekTopuTe
Ha ,Hio Putenn Kemnaun" AL, EMK
208562121.

Ynpasuten Ha ,EBPOJINMHK
OUNHAHC* EOOQON, ENK
205941904.

Mudopmaumsa 3a gorosopute no un. 2406 ot T3, cknioyeHn npes rogmHara

Hama ckntoyeHn gorosopu no un. 2406 ot TwproBckust 3akoH npes 2025 r., KOUTO U3NU3aT U3BHLH
obuvariHaTa AeNHOCT, UK TakuBa, YNETO CKIoYBaHe Makap 1 Aa npeacTaBnsBa vyacT oT obuuyaiHaTa
JENHOCT Ha YNpaBnsiBalloTO APYXECTBO, CbLUECTBEHO Ce OTKIMOHABAT OT Na3apHuUTE YCrOoBUS.

BeposiTHO 6baewo pa3Butue Ha PoHaa

MHBecTuumoHHaTa ctpaterna Ha OO ,Cenekt Obnurauun® npegsuxga peanu3npaHeTo Ha TeKyLm
[OXOAM OT ObITOBU LIEHHW KHUXKA W MHCTPYMEHTW, KAKTO M aKTUBHO yNpaBrieHne Ha HeroBust noptdenn
OT LieHHW KHMKa 1 NapuyHn cpeacTea.

C ornen nocturaHe Ha MHBeCTMUMOHHUTE uenu Ha AP ,Cenekt O6nurauyun®, YnpaBnssawjoTo
[pyXecCTBo Le nHBecTupa HabpaHuTe cpeacTBa Ha PoHaa NPEMMYLLECTBEHO BbB BYCOKOKAYECTBEHM
OBITTOBW LEHHW KHMXA N MHCTPYMEHTM C hnKCMpaHa gOXOAHOCT.

Mpu HopmanHu obctosatencrea, AP ,Cenekt Ob6nuraumn® Bb3HaMepsiBa Aa MHBECTWpa cCamo B
OBbNrapckn 1 YyXXgecTpaHHW AbITOBM LEHHU KHWXKA, BKITIOYUTENHO WNOTEYHU, APYT KOPNOPaTUBHU 1
obwmHekn obnurauum v OUK, v B OpyrM WMHCTPYMEHTUM C PUKCUpaHa AOXOAHOCT, BKN. GaHKoBM
aenosnTu. Mo n3knoyeHne, KoraTo e Hanuue Bb3MOXHOCT 3a peanuanpaHe Ha BUCoKa [oX04HOCT, 6e3
TOBa 4a BOAM 4O NpoOMsiHA B puckoBus Npodun Ha PoHAa, LWwe ce U3BbpLUBaT U OTAEMHU UHBECTULMM
B ASINOBW LIEHHW KHIXKa — NPEAMMHO B AANOBE HA KONMEKTUBHW MHBECTULMOHHN CXEMU, B TOBA YWCHIO U
©0pOCOB-TbPryBaHn (PoHAOBE, KOMTO CbLUO WHBECTMPAT W3KMOYUTENHO WM NPEUMYLLECTBEHO B
OBITOBU LUEHHN KHWKa. KOHKpeTHaTa CTpyKTypa Ha akTUBMTE LUe 3aBUCU OT MOMEHTHWTE nasapHu
YCroBUYS U LIe € AVNHAMWYHA B FPaHNLMTE Ha ropernocoveHnTE OrpaHnyeHuns.

HayuyHou3scnepoBaTtericka U pa3BoHa AeMHOCT

Cneundmkata Ha [JeilHocTTa Ha JoroBopHuTe poHAOBE He npeanonara HanuMumMeTo Ha
nscnegosarericka v pasBoiHa A4eNHOCT.
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MHdopmauma 3a knoHoBe

0o ,Cenekt Obnvraumm® HAMa KMOHOBa Mpexa. 3a MpUBMMYaHe Ha MHBECTUTOPMU YNpaBnsBaLioTo
OPYXXECTBO € CKIOYMUIo AOroBOp 3a AMCTpubyuns Ha asnoseTe ¢ ,LleHTpanHa koonepaTuBHa OaHka“
All, KOETO NO3BONSBA Ha YNpaBnsiBalloTO APYXKECTBO Aa M3non3ea efHa oT OaHkuTe ¢ Hal-ronsma
KnoHoBa Mpexa B bbnrapusa, 3a ga npogasa u n3kynyea obpaTHO BCekM paboTeH AeH ASNOBETE Ha
doHpa.

CbbuTtua cnep Kpad Ha OT4YeTHuA nepuoa

CwvrnacHo 3akoH 3a BbBexgaHe Ha eBpoTo B Penybnuka bbnrapus, cuutaHo oT 1 gHyapu 2026 r.,
odmumanHata napvyHa eguHMLa U 3aKOHHO MNaTexHo cpeacTso B Penybnvka bbnrapus e eBpoTo.
®ukcupaHnaT obmeHeH kypc e 1.95583 nesa 3a 1 eBpo. BbBexgaHeTo Ha eBpOTO KaTo oduuymanHa
Banyta B Penybnuka bbnrapus npegctaBnsea npomsiHa BbB (PYHKLMOHANHaTa BanyTa, KOATO Lie
Obae oTyeTEHA NPOCNEKTMBHO 1 HE NMPeACTaBnABa KopuUrnpawo cebutne cneg gatara Ha UHaHCOBNSA
otuet. Y[ ,Cenekt AceT MeHnaXmbHT' EAL] € N3BbpLIAIO BCUYKM, CBBP3aHW C NPYEMaHE Ha EBPOTO,
npomMeHn B cyeToBoAHaTa nonutuka ot 01.01.2026 r.

KaTtpuH MBaHoBa MapTuHOBa e n3bpaHa 3a HOB uneH Ha CbBeTa Ha anpektopute Ha Y[ ,CenekT AceT
MeHnaxMbHT® EALl C pelleHne Ha e4HONMWYHUSA COBCTBEHWK Ha kanutana ot 04.12.2025 r., kato
nonyyasa ogobpeHune 3a nosnuuaTa ot Komncns 3a puHaHcos Hagsop Ha 15.01.2026 r. CroTBETHUTE
NpoMeHu NpeacToaT fa 6baaT BnucaHu B ThproBCKM PErMCTbP, BOAEH OT AreHuusiTa no BNUCBaHUsTa.

Cnep kpas Ha oTyeTHus nepwon, Becenun WMoppoaHos Bacunes, npokypuct Ha Y[ ,Cenekt AceT
MenupxmbHT EAL, € ocBobofdeH kaTo MPOKYPWUCT Ha KOMNaHuaTa, cymTaHo ot 16.01.2026 r., ¢
peweHne Ha CbBeTa Ha gumpektopute oT 16.01.2026 r. CbCc CcbWOTO pelweHne Ha CbBeTa Ha
avpektopute Ha gpyxectsoTo, Y[ ,Cenekt AceT MeHnmgxmbHT' EAL] We ce npeAcTaBnsiBa 3aegHo oT
ABamMa M3MbIHUTENHW OUPEKTOPU, @ KOraTto € yvypedeHa Npokypa, APYXeCTBOTO ce NpeacTaBnsiea
3ae[HO OT ABama WU3MbIHUTENHN AUPEKTOPU UMK 3ae4HO OT €4UH OT U3MbIHUTENHUTE AUPEKTOPU U
npokypucta. CbOTBETHUTE MPOMEHN Ca BNWCaHW B THProBCKU PErMCTbp, BOAEH OT AreHuusata no
BNuUcBaHuATa Ha 22.01.2026 r.

C peweHune Ha CbBeTa Ha gupektopute Ha Y[ ,Cenekt AceT MeHugxmbHT* EAL oT 14.01.2026 r.,
Teopgop MurnkoB TogopoB e n3bpaH 3a NPOKYPUCT Ha KOMMaHWSTA, KaTto nonyvasa ogobpeHue 3a
noauumsaTta ot Komucus 3a puHaHcos Haasop Ha 27.01.2026 r. CboTBETHWUTE NPOMEHW NPEACTOAT Aa
©baaT BNucaHun B TbproBCKM perncTbp, BOAEH OT AreHuusiTa No BNMCBaHUATA.

C pelueHne Ha egHONUYHNA COBCTBEHMK Ha kanuTana Ha [pyxectsoto ot 02.02.2026 r., QumnTbp
MapTtnHoB BaHoB e ocBogobeH kaTo uneH Ha CbBeTa Ha pgupektopute Ha Y[ ,Cenekt Acet
MeHnaxmbHT® EALl, KaTto pelleHWeTo Le Brese B Cuna, CYMTaHO OT BMMCBaAHETO Ha ToBa
obcToATENCTBO B ThProBCKNA pernctup u pernctopa Ha FOJTHLL, BogeH oT AreHuuaTa no BnMcBaHnaTa.

C peweHue Ha CvBeTa Ha aupekropute Ha [pyxectsoto oT 02.02.2026 r. Bacun LieHes Muwes e
onpepeneH 3a Npeacepaten Ha CbeeTta Ha aupekTtopuTte Ha Y[ ,Cenekt AceT MeHngxmbHT EAL.

He ca Bb3HuWKHanNu Aapyru Kopurmpatim CbOVTMA UK 3HAYMTENHN HEKOpUrMpaLLn CbOnUTMa Mexay
Jararta Ha HacTodALMsa AoKnag u gatarta Ha ofobpeHneTo My 3a ny6nvn<yBaHe.

Mudopmauua otHocHo npunaraHeto Ha Pernmament (EC) 2019/2088 Ha EBponemckus
napnamMmeHT U Ha CbBeTa oT 27 HoemBpMu 2019 r. OTHOCHO ONoOBecTsIBAaHETO Ha UHGopmaums
BbB Bpb3Ka C YCTOWYMBOCTTA B CEKTOpa Ha puHaHcoBuTe ycnyru (PernameHTa).

CwrnacHo un. 2 ot Pernament (EC) 2019/2088 Ha EBponeiickua napnameHT u Ha CbBeTa oOT 27
HoemBpu 2019 r. OTHOCHO ONOBECTABAHETO Ha MHOPMaLMSA BbB Bpb3ka C YCTONYMBOCTTA B CEKTOpA
Ha duHaHcosuTe ycnyru (PernamenTa), Y ,Cenekt AceT MeHungxmbHT' EA[l nonaga nog obxeaTta
Ha u3MCcKBaHusTa 3a NybnukyBaHe Ha WHGOpPMaUWMA OTHOCHO MmonuTMKaTa Ha [oroBopeH (OoHA
,cenekt Obnurauun” (obekT Ha PernameHTa) 3a UHTErpvpaHe Ha pUCKOBETE 3a YCTOWYMBOCTTA B
npoueca Ha B3eMaHe Ha WHBECTULMOHHWTE peLUeHUs OTHOCHO nopTdeina Ha KonekTuBHaTa
WHBECTULIMOHHA CXema.

YnpaensBawo apyxectso ,Cenekt AceT MeHupxkmbHT® EAL, B3emaiiku npenBup akTyanHute
WHBECTULMOHHM LUenu, cTpaterun u nonutukm Ha O® ,Cenekt O6nuraummn®, Kakto v NpUnoXxnuMmTe
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NONUTMKM W1 MpoLUedypu Ha YNpaBnaBaloTO APYXXECTBO OTHOCHO OpraHusauusita no B3emMaHe Ha
WHBECTULMOHHM pelleHus 3a PoHpaa, obmeHa Ha uHGOpPMaUWs, CBbpP3aHa C TAX W KOHTPON Ha
U3NbIHEHUETO, OTYUTANKMN TEKYLLWUTE pasnofiaraeMm TEXHUYECKN PECYPCU, Na3apHNTE KOHIOHKTYpa U
mMawab, obxeaTa Ha HanUuyHWS [OCTbM A0 HagexaHa W npeaBapuTenHO BepuduumpaHa
UHOpMaUMS OT HE3aBUCUMW MU3TOYHWLM OTHOCHO KaKTO akTyanHWTe MWHBECTWLUWM, Taka U 3a
NOTEHUManHN Bb3MOXHMW MHBECTULUW, ONOBECTSBA, Y€ KbM MOMEHTa YNpaBnABalLOTO APYXKeCTBO
pasrpaHuMuyaBa )MHaHCOBUTE NPOAYKTU 32 YCTOMYMBO U OTTOBOPHO MHBECTMpPaHe, nonagawm
B obxBata Ha un. 8, maparpad 1 wnu un. 9, naparpacp 1, 2 u 3 or PernameHrta, ort
TpagMUMOHHUTE (PMHAHCOBU NMPOAYKTU, U B TO3U CMUCHLN AeKiapupa, 4e UHBecTUUunTe B
ocHoBata Ha O® ,Cenekt O6nuraummu® (To3m ()MHAHCOB MPOAYKT) HE ca CbOOpa3eHU C
Kputepuute Ha EC 3a eKONOrmyHo yCToOnYMBM MKOHOMUYECKU OEWHOCTH.

MHBECTMLMOHHM Lenu, cTpaTternn n nonutukn Ha 4P ,Cenekt Obnurauymm® kbM MOMEHTA HE LIEnAT
HenpeMeHHO n3rpaxgaHe Ha nopTdenn oT NpeAnMHO YCTONYMBU UHBECTULUW, KaTO CTpaTernaTa Ha
JOroBOpHUSA (OOHA HE BKMOYBA CTUMYMK 3@ EKONMOMMYHIN UNU COLMAarHN XapakTepuCcTuKu,

Kbm momeHTa [P ,Cenekt ObGnuraumm® He ce KaTeropusmpa kato creuuanuaupaH ¢oHg 3a
YCTOM4MBO M OTrOBOPHO MHBECTMPaHe. Bbnpekn ToBa YnpaBnsBalloTo APYXKECTBO npunara fobpu
BbTPELUHN MPaKTUKM U Ce CTPEMU MPU MINBIHEHWETO Ha WHBECTULUMOHHW LENW, CTpaTerun u
nonutnkn Ha A& ,Cenekt Obnuraumn® ga He u3bupa C WMHBECTUMLMOHHA Len (UHaHCOBU
WHCTPYMEHTW, EMUTUPAHN OT MPOW3BOAMTENM Ha MPOTUBOPEYMBU OPBKUS N OPBXKENAHM CUCTEMU,
KOUTO ca 3abpaHeHu OT MEXZYHaPOLHOTO MPaBO MM 32 KOWTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
TpsibBa ga 6baat 3abpaHeHn. Tesn opbXeiHn cucTemMmn BrouBaT (6e3 orpaHnyeHmne). KaceTbYyHU
6oMOM 1 kaceTbuHM Boenpunacu, XMMUYECKN MM OMONOrNYHN OPBXKNS, MPOTUBOMEXOTHU MUHW Y
OpbXMS, CbabpXKawm obefHeH ypaH; OUHAHCOBU MHCTPYMEHTW, EMUTUPAHN OT NPOU3BOAUTENN Ha
AAPEHN OPBXUS UNN OpPBXMSA, CbabpXawm 0sn docdop, Kakto U UHAHCOBM WMHCTPYMEHTH,
EMUTUPaHN OT KOMMaHUW, 3@ KOMTO MMa CEPUO3HU MHAMKALUWMK, Y€ Ca U3BBPLUNTENM, Cby4acTHULN
Uny nomarayu, Unu ca B CbCTOSIHNE Aa Ce Bb3MON3BaT OT HapyLIaBaHETO Ha CBETOBHO MpPU3HATUTE
CTaHZapTyW 3a KopnopaTnBHAa YCTONYMBOCT KaTo NpaBa Ha YoBEKa, NpaBa Ha CNyXuTenuTte, onassaHe
Ha okonHaTa cpefa U aHTUKOpYnuus.

OnucaHue Ha omHocuMU puckose Ha ycmotiyusocmma (ESG puckose), Koumo buxa moanu 0a umam
CbWECMBEHO ompuyamenHo eb3delicmeue ebpXy uHaHCosama eb3gpauiaemocm Ha OadeHa

uHeecmuuyusa
Puck 3a ycTonumBocTTa 03Ha4yasa cboutmne nnm ycnoBue OT eKoNorn4yHo, coumanHo ninm ynpasneHCckKo

€CTEeCTBO, KOETO, ako HacTbnu, MOXe Aa NPUYMHU AEACTBUTENHO UNM NOTEHUManHO CbLEeCTBEHO
oTpuuaTenHo Bb3AeNCTBNE BbpXy CTOWHOCTTa HAa UHBECTULMATA.

Y[ ,Cenekt AceT MeHnpxmbHT® EAL] pasrpaHnyaBa OTHOCYMUTE PUCKOBE Ha YCTOMYMBOCTTA B TPU
PVICKOBW KaTeropuu:

— EkonoruuyeH puck (puck, npu KOWTO Bb3BpaALLAEMOCTTa Ha WHBECTUUMUTE MOXe Aa Obae
HeraTMBHO MOBNMSIHA OT (aKTOpM Ha OKonHaTa cpefa, BKIIOYUTENHO dhakTopw,
NpousTUYaLLM OT U3MEHEHNETO Ha KNUMaTa, U akTopu, MPousTuyaLyu oT ApYyro BroLlaBaHe
Ha okonHaTta cpefja),

— CouwuaneH puck (puck, Mpu KOMTO Bb3BpallaemMocTTa Ha MHBecTUuunTe Moxe Aa Obae
HeraTMBHO NOBNUSIHA OT couManHu dakTopu (Hanp., TPYAOBW CNOPoBe)) U

— YnpaBneHckn puck (puck, Npyu KOWTO Bb3BpaLLlaeMocTTa Ha WHBeCTUUMUTE MoxXe aa 6bvae
HeraTMBHO MOBMAWAHA OT YnNpaBfneHckn dakTopu (Hanp., npo3padHa KoprnopaTuBHa

CTPyKTYypa).

MoapobHo onucaHMe Ha OTHOCUMUTE PUCKOBE Ha YCTOMUYUBOCTTA Ce cbabpxka B MNonuTtukara
3a MHTErpMpaHeTo Ha pUCKOBeTe 3a YCTOWYMBOCTTAa B Mpoueca CU Ha B3emaHe Ha
MHBECTULMOHHM pelweHus Ha AP ,Cenekt OOGnuraummu®, KOSTO € AOCTbMNHA HAa MHTEPHET
cTpaHMLiaTa Ha YnpaBnaBaloTo ApyxecTBo www.selectam.bg.

HayuH, no kolmo puckogeme 3a ycmolyugocmma ca UHmezpupaHu 8 UH8ECMUUUOHHUME pelleHUsi
Ha @ ,Cenekm Obnuzayuu”

Mpu B3emaHe Ha MHBECTULMOHHWTE peLLeHns YNpaBnsaBaLloTo APYXKECTBO pasrnexaa MHeecTuuunTe
Ha HMBO EMUTEHT, KaToO CBOEBPEMEHHO OTYMTa aKkTyanHata CTPYKTypa Ha noptdenna Ha goHaa,
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BKMIOYMTENHO HEroBOTO reorpaddCko M CEKTOPHO pasnpefeneHuve. YnpaBnsasalwloTo APYXeCTBO
pasrnexna pUCKOBETE 3a YCTOWYMBOCTTA B CBbBKYMHOCT 3ae4HO C BCUYKM OCTaHanu CbOTHOCUMMU
eremMeHTn, KOUTO MoraT Aa NoBMUAST BbPXY Bb3BpawlaeMoctTa Ha [P, AOKOMKOTO Te3n puckose
MoraT Ja BNUSAST BbpXy NasapHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTULUK, KATO He MM OTYMTa KaTo
CaMOCTOATENEH eneMeHT. [py>XecTBOTO He AOKYMEeHTMpa Mo chneuuaneH HayuH OTYUTaHEeTO Ha
pUCKOBETE 3a YCTONYMBOCTTa B NPOLECUTE Ha B3EMaHe Ha UHBECTULMOHHN pelleHus. Kbm MoMmeHTa
0o ,Cenekr Obnuraymn” He ce KaTeropusmnpa Kkato cneymanusmpaH oHa 3a yCTonYnBO 1 OTTOBOPHO
WHBECTUpaHe. YNpaBnsaBalloTO OPYXECTBO He npunara cTporo cneunduyHn u npegBaputenHo
ONPEeAENEHN KPUTEPUN, OLIEHABALLM PUCKOBETE 3a YCTONYMBOCTTA, AOKOJIKOTO TOBa € CbobpasHo ¢
WHBECTULUMOHHWTE Uenwu, ctpaterun n nonutkn Ha ® ,Cenekt O6nuraummn®. PasrpaHnyaBaHeTo Ha
BCEKMN KOHKPETEH PUCK, CBbP3aH C YCTOWYNBOCTTA, B UMMNINLUMTHATE PUCKOBU NMPEMUN HA OTAENHUTE
(PUHAHCOBU MHCTPYMEHTM, KOMTO Brxa ce B3MManu nog BHMMaHUe, € CBbp3aHO C OCUTypsiBaHe Ha
JOMbIHUTENEH (WMHAHCOB pecypc M [OCTbN OO KayeCcTBEHa M [OOCTOBEpPHA MHGopMaums,
npepasrnexgaHe Ha NPUNoXMMUTE Npasuna n Npoueaypu, KakTo 1 EBEHTYaNHO BbBEXAAHE Ha HOBM
Takmsa. CbLUO Taka, BCe OLle HE ca BbBeJeHMW 3aKoHOA4ATeNHW U3NCKBaHUSA NyBnuyHuTEe EMUTEHTH
(BkntountenHo B EC) pa onoeectsiBaT HeobxogmMmaTta peneBaHTHa MHdopmauus 3a Lenute Ha
U3BBbPLLUBAHE HA CbOTBETHOTO pasrpaHuyaBaHe, Nopagun KOETO T MOYTU BMHArKM € HenmbiiHa unu
nuncea oOT NyGnuYHO AOCTBMHWUTE (PMHAHCOBM OTYETU, MPUAPYXKaBALM MOACHUTEMHU Benexku,
JOKnagu Ha pbKOBOACTBATA, OAUTOPCKU AOKNaAN U APYTN CbOTHOCUMU JOKYMEHTW.

Pe3ynmamu om oueHkama Ha 8eposimHOmo eb3delicmeue Ha puckogeme 3a ycmolyusocmma
8bpXy 8b3gpalaemocmma Ha [® ,Cenekm Obnuzauuu*

Mopagn obekTMBHaTa nMnca u/mnu 4ocTbn A0 [OCTAaTbYHO KAYEeCTBEHA U [OCTOBEPHA UHGOPMaLNS,
KOSITO Ja ce 00siBABa CUCTEMHO OT MOBEYETO EMUTEHTU 33 AOCTATBYHO AbJBI NEPUOL OT BpEME,
KOMTO ca [OMyCTUMU 33 MHBECTMUUM B nopTdeina Ha ®oHAa, CbrMacHO MHBECTULMOHHUTE Lenu,
ctpatermm n nonutukn Ha O ,Cenekt Obnuraumn®, BbpXy KOSATO Aa CE€ U3BbPLUM HagexaHa u
JeTaliNHa oueHKka OT CTpaHa Ha YNpaBnaBaloTO APYXKECTBO Ha KOHKPETHOTO Bb3AENCTBME Ha
pPUCKOBETE 3a YCTOWYMBOCTTA, KaKTO U OTCBHCTBMETO Ha CTPOro crneunduyHn u npegsaputenHo
ONPeAEeneHn KpUTepun, OLUEHsABaLLUM PUCKOBETE 3a YCTONYMBOCTTA, KbM MOMEHTa YnpaBnsasalloTo
OPYXECTBO He MOXe Ja OMOBECTU B KaYeCTBEHO M KOMUYECTBEHO U3padKeHWe 4O KakBa CTemneH
KOHKPETHO PUCKOBETE Ha YCTOMYMBOCTTA MoraT fa 3acerHat pgoxogHoctta Ha [O&® ,Cenekt
O6nuraunn®. Benpekn ToBa, YNpaBnaBaLwoTo APYXKECTBO CYNTA, Y€ BCAKO CbOWUTME 1nn yCcnosue ot
€KOMOrMYHO, COLMarnHo UMW ynpaBfeHCKO eCTEeCTBO (T.Hap. pUCKOBETe 3a YCTOMYMBOCTTA), KOETO
HacTbMM, MOXe Aa MpUYUHW [EeNCTBUTENHO WNU  NOTEHUManHO CbLIECTBEHO OTpULATENHO
Bb3AENCTBME BbPXY CTOMHOCTTA Ha fajeHa MHBecTuuuda. PuckoBeTe 3a yCTOWYMMBOCTTa MoraTt ga
ObaaTt 3HauuTenHu camm no cedbe cu, HO Te CbLUO Taka MoraT Aa UMaT 3HAYUTENHO BIUSHUE BbPXY
Apyrn puckoBn dakTopu U ga yBenuyasaT HanpuMep CTeneHTa Ha nasapeH PuCK, NTMKBUOEH PUCK,
KpeaWTeH PUCK MM onepaTUBEH PUCK. AKO BB3HWKHAT, PUCKOBETE 3a YCTOMYMBOCTTA MoraTt aa
NOBNUSAAT HebnaronpuMATHO BBPXY CTOMHOCTTA Ha wmHBecTuumute Ha AP ,Cenekt O6nurauyun’,
BKIOYNTENHO obwa obesueHKa, kato MO TO3W HayvH Ce OTpassaT HebnaronpusiTHO BbPXY
pesyntatute Ha ®oHga. CbOTBETHO, CTENEHTA, B KOSTO MoraT fa ObAar 3acerHatu pesynraTute Ha
PoHga, 6u morna ga AOCTUIHE BKITOYUTENHO pasMepa Ha M3BBbPLUEHNTE NHBECTULMU B CbOTBETHUTE
(PUHAHCOBW MHCTPYMEHTM U Aa AoBeae Jo 3aryon.

YnpaBnfaBawoTo ApyXecTBO npeaynpexanasa, Ye MHBECTUTOPUTE crieaBa Aia MMaT npenBua,
ye CTOMHOCTTA Ha ganoBeTe Ha O®d ,,Cenekt O6nuraumMu“ m goxoabT OT TAX MoOrart Aga ce
NOHMXKaT, Nnevyanbara He e rapaHTUpaHa U MHBECTUTOPMUTE NoeMaT pUcKa Aa He Bb3CTaHOBAT
MHBECTULMUATA CU B NbJIEH pa3mMep.

lMpo3payHocm no omHoweHue Ha HebnaesonpusmHume eb3delicmeus 8bpxy ycmolyusocmma Ha
pasHuwe cybekm

HDeknapauus Ha Y .Cenekt AceT MeHnmkMbHT EALL Ye He oTYMTa HEOGNaronpUATHUTE Bb3AENCTBUS
Ha CBOMTE MHBECTULIMOHHWN PELLEHUS BbPXY DaKTOPUTE Ha YCTOMYMBOCT

CwrnacHo un. 4, naparpad 1, 6yksa 6 or PernameHTa, YnpaBnasBawoTO APYKECTBO He OT4UTa
HebnaronpuaTHNTE Bb3AENCTBUSA Ha MHBECTULMOHHNTE peLLEHUs BbpXy PakTopuTe Ha yCTONYMBOCT,
[JOKOIKOTO TOBa € CbOoOpa3HO C MHBECTUMUMOHHWTE uenw, ctpaterun u nonutukn Ha O ,Cenexr
Ob6nwurauyun®.

MpuymHUTE 32 peLLeHneTo Ha YNpaBnsBaLLoTo APYXECTBO KbM MOMEHTAa BKIOYBAT:
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- AKTyaJ'IHOTO HMBO Ha BBb3MOXEH AOO0CTbMN A0 KayeCTBeHa W OO0CTOoBepHa Mchopmame Ha HUBO
EMUTEHTN;

- Jlunca Ha oTHocumMa uHopMaLus, paskpuBaHa OT EMUTEHTUTE,;

- AKTyaJ'IHOTO HUBO Ha Bb3MOXeEH A0CTbMN A0 KOHCUCTEHTHA I'IY6J'IVI‘-IHa WHOpMaLns 3a CpaBHUTENHO
Obnblr nepuo ot BpeMe OT He3aBUCUMUN MeXOYHAaPOAHO NPU3HATU USTOYHULIN,

- MNoTeHUManHoToO HMBO Ha HEOBXOAUMUTE PasXoaM 3a U3MOM3BaHe Ha MOCOYEHUTE Mo-rope nakeTu
OT AaHHU cnpsamo maulaba Ha aenHocTTa Ha doHaa;

- HeobxogmmocTt ot €BEeHTYyanHoO BbBeXAaHe Ha HOBU TEXHOJIOMM4YHU pelleHuna B JenHocTTa Ha
doHga c uen npaBuUNHO npunaraHe Ha perynauumte u noteHunanHnTe HoBM BbTPELUHU NONMTUTUKK K
NOJTIUTUKN B Ta3n BPB3Ka,

- MpogbmxasallaTta npoueaypa no pa3paboTBaHETO Ha efMHHATa eBponelicka npasHa pamka BbLB
Bpb3ka C OMOBECTABAHETO Ha WHGOPMAaUWUS BLB BPpb3Ka C YCTOWYMBOCTTA 3a y4yacTHUUMTE Ha
(uHaHcoBUTE Nasapw.

UHgpopmayusa danu u Koea Ynpasnsasawomo Opyxecmso eb3Hamepsisa 0a 3aroyHe Oa omyuma
HebnazonpuamHume eb3delicmeus Ha UHBECMUUUOHHUME peweHus 68bpXy ¢hakmopume Ha
ycmoldiyugocm, Kamo ce nososasa Ha riokasamenume, u3bpoeHu 8 mabnuya 1 om npunoxexue |
kbm [enesupaH peznameHm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 200uHa 3a
donbriHeHue Ha PeeznameHm (EC) 2019/2088 Ha Esponelickus napnameHm u Ha Cbeema o
OMHOWEHUE Ha peaynamopHUme mexHu4Yecku cmaHdapmu, ¢ Koumo ce onpedensm nodpobHo
CcbOBbPXaHUemMo U HayuHbm Ha npedcmassHe Ha UHGopMauusima 6b8 8pb3ka C fpuHyuna 3a
HeHaHacsiHe Ha 3HaqyumesnHu epedu u ce onpedensim CcbObpXaHUEemo, Memooukume u
npedcmassgHemo Ha UuHopMayus 6b8 8pb3Ka C [loKa3amenume 3a ycmol4usocm U
HebnazonpusmHume 6b30elicmeuss 6bpxXy ycmolyugsocmma, Kakmo U CbObpXaHuemo U
npedcmassaHemo Ha UHGhopMayus 8b8 8pb3Ka C PEKIaMUupaHemMOo Ha €KOJI02UYHU Uu coyuasHu
Xxapakmepucmuku U yenume 3a ycmol4ueu uHeecmuuyuu 8 npeddo2080pHU OOKyMeHmu,
yebcalimose u nepuodudyHuU Ooknadu, GOKOIKOMO mosa e CbobpasHo C UHBECMUUUOHHUME Ueru,
cmpameeuu u nonumuku Ha [® ,Cenekm Obnuzauuu*:

Y[ ,Cenekt AceT MeHngXMbHT EAL]l aKTVBHO OLEHSABA NOTEHLMANHUTE NPEANMCTBA U HEAOCTaTbLM
npyv UMNIEMEHTMPAHETO Ha HOBU TEXHWKU B npoLueca CY Ha B3eMaHe Ha UHBECTULWOHHMN peLUeHns
3a oHAa, KaTo Uenu nogcurypsisBaHe MakcumanHa 3alyuMta Ha UHTEpecuUTe Ha UHBECTUTOpUTE.

[MosoBaBarkn Ce Ha CBOATA aHraXWpaHOCT, Cnef OTNafaHeTO Ha MOCOYEHUTE MO-rope MPUYMHA, U
cnep otymTaHe Ha 6bAeLuTe Nonsm 1 pasxoan BbB Bpb3ka C NoTeHUnanHaTa npoMsiHa, 4eicTBanku
C Uen MakcumanHa 3awuta uHTepecute Ha wuHsBectutopute B AP ,Cenekt O6nurayumn®,
YnpaBnsaBaLloTo APYKECTBO LLe Ce CTPpeMM Aa 3anoyHe Aa oTynTa HebnaronpuaTHUTE Bb3AENCTBUS
Ha WHBECTULIMOHHNTE pELUEHNS BbpXy )aKTOpWUTE Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbobpasHo C
MHBECTULIMOHHMTE Lenu, cTpaTernn n nonntukn Ha ®oHga.

YnpaBnsBawoTo APYXeCTBO Le MNOACUrypu HENOCPeACTBEHO OMOBECTSABAHE Ha MOoTeHuuanHute
npoMeHn B Tekywarta wHdopmauus no PernameHTa Ha CBoOATa WHTEPHET CTpaHuuya -—
www.selectam.bg, kakTto n LWe npegoctaBu SACHO OOACHEHME HA NOTEHUWanHUTE MPOMEHN B
cboTBeTcTBME C Y. 12 oT PernameHra.

[MonuTnkaTa 3a MHTErpuMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTa B MNpoueca Ch Ha B3eMaHe Ha
WHBECTULUMNOHHN pelernsa Ha O ,Cenekt O6nuraumun e fOCTbMNHA HA MHTEPHET CTpaHuuaTa Ha
YnpaBnsaBawoTo APYXecTBO - www.selectam.bg.

JonbnHutenHa nHcgpopmaums, CbrnacHo nanckBaHua Ha KOH
A. Nudopmaumsa no un. 73 or Hapen6a 44 Ha KOH

A® ,,Cenexkt O6Gnuraumm e KONEKTUBHA CXeMa OT OTBOPEH TUM 3@ UHBECTUPAHE MPENMYLLECTBEHO B
OBITOBM LEHHM KHWXKa (MMOTEYHW W KOpropaTuBHW obnuvraunn, AbpXKaBHU LEeHHU KHwxka (OLK),
oBwmHcku obnurauum v ap.). JoroBopHUAT PoHA MOXE Aa MHBECTMPA U B UHCTPYMEHTU HA NapuYHNS
nasap (kpatkocpouyHu OLIK, 6aHkoBM Aeno3uTu 1 Ap.), B aKUMKU, KakTo U B YY>XOECTPaHHU ObITOBU
LEHHMN KHMKA U Yy>KAEeCTPaHHU akuuw.
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®PoHABLT e Monyynn NuuUeH3 3a MU3BbPLUBaHE Ha AerHocT oT KomucuaTa 3a purHaAHCOB HaA3op Ha
03.04.2006 r. JataTa Ha 3ano4BaHe Ha NybnnyHO npegnaraHe Ha gsnose e 04.05.2006 r.
[oroBOpHUAT POHA HE € CaMOCTOATENHO IPUANYECKO NNLIE U HAMa BHECEH yYpeauTeneH Kkanutan.
Ynpaensieawo apyxectso Ha A® ,,Cenekt Obnuraunun® e Y[ ,Cenekt AceT MeHngxmbHT* EALL
MHBecTnumoHHa uen Ha AP ,,CenekT O6nuraumu“ e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE
Ha npuTexaTenuTe Ha OAnoBe Ypes peanuanpaHe Ha MakCUManHus Bb3MOXEH AOXOA npu noemaHe
Ha MUHMManeH pUCK, KaKTO WU OCUrypsiBaHe Ha MakcumanHa NUKBUOHOCT Ha WHBECTUUMUTE Ha
npuTexarenuTe Ha ASnoBe B 4OTOBOPHUSA (DOHA.

BaHka - npeno3urtap : lOpo6aHk Bbnrapua A

doHABT NHBECTUpa Hail-Beye B AbroBU LIEHHUN KHUXa KakKTo U NHCTPYMEHTU C CbI/IKCI/IpaHa [OOXOAHOCT.
MHBecTMUMOHHaTa cTparterua e 6a3v|paHa Ha nony4yaBaHe Ha TeKyLwn goxoan OT MHBECTUUUUTE B
AOBbNroBU LIEHHN KHWXa. ,D,OI'IyCTI/IMO € U3NOoN3BaHETO Ha pas3finyHK BNAO0BeE CTpaTernm 3a xeaxmpaHe Ha
puckKka, BKNKYUTENHO Ypes CcAeNiKKn C onuunn, (blO‘-I'prVI, CyanoBe 1 opyru nepusatu.

1. UHdpopmauumsa no un. 73, 1. 5 a) n 6)

HeTHaTa cTOMHOCT Ha akTuBuTe Ha doHpa kbm 31.12.2025 r. e 1,882,143.85 nB., pasnpeneneHa B
9,364.4762 Bpos ganoBe. HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asan e 200.9876 n..

2. Uudpopmanma no un. 73, 1. 5 B)

2.1. PasnpepeneHne Ha UHBECTULMMTE MO BUAOBE MHCTPYMEHTM CNpsiMO 0BLLMSI pa3Mep Ha akTMBUTE
KbM Kpasi Ha nepuoga:

BupgoBe akTuBmn CTOMHOCT B NB. % OT akTUBUTE

O6nuraunn 559,822.84 29.70
Henosntu 436,627.19 23.16
ALK 317,033.79 16.82
PasnnawjarenHun cmeTkn 223,157.92 11.84
AKLmK 190,540.40 10.11
Janose Ha 6opcoBo TbprysaHu goHgose (ETF) 142,950.35 7.58
B3emaHnsa no nnxeun 1 rmaBHULN 14,751.63 0.79
O6wo 1,884,884.12 100.00

2.2. PasnpegeneHne Ha MHBECTULMUTE B LEHHW KHUXa NO Masap, Ha KOUTO ce TbpryBaT CnpsMo
obLWmns pasMep Ha aKTMBuUTE:

Ma3ap, Ha KOUTO ce TbpryBar CTOWHOCT B NB. % OT aKTUBUTE

b®b 517,820.87 27.46%
Deutsche Bérse - Frankfurt/Xetra 381,048.36 20.22%
NASDAQ 178,060.40 9.45%
NYSE 78,935.78 4.19%
CSSF 54,481.97 2.89%
O6wo 1,210,347.38 64.21%
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2.3. O6em 1 cTpykTypa Ha uHsectuuumTe B LIK no reorpadpcko pasnpeneneHve cnpamo obus

pa3mep Ha aKTUBWTE:

PernoH CTOWHOCT B JB. % OT aKTUBUTE

Bvnirapus 517,820.87 27.47%
CALL 256,996.18 13.63%
PyMbHUA 210,999.58 11.19%
EBpo3oHa 118,496.54 6.29%
YHrapusi 106,034.21 5.63%
O6wwo 1,210,347.38 64.21%

2.4. PasnpegeneHune Ha MHBECTULMWTE MO BanyTh CNpsAMO obLmMsa pasMep Ha akTMBUTE:

BanyTa PaBHOCTOMHOCT B NnB. % OT aKTUBUTE

EUR 810,292.16 42.99
BGN 676,910.14 35.91
USD 397,681.82 21.10
Oo6wo 1,884,884.12 100.00

2.5. Pasnpegenexune Ha nnsectuummte B LIK (He Bkn. [LIK) no cektopu cnpsimo obLymsa pasmep Ha
aKTUBUTE:

OTtpacbn CTOMHOCT B NB. % OT aKTUBUTE

PurHaHcK 430,538.41 22.83%
ETF 142,950.35 7.58%
KomyHunkaumm 93,584.67 4.97%
TexHonorum 84,475.73 4.48%
MoTpebuTenckn cTokn 70,026.34 3.72%
XonguHrn 56,833.45 3.02%
Bb3gyLleH TpaHcnopT 14,904.64 0.79%
O6wo 893,313.59 47.39%

3. Uupopmauma no un. 73, 1. 5r)

[MpomeHu B CTPyKTypaTa Ha nopTdeina, KOUTo ca HaCTbNWUMAW NPe3 OTYETHUSA NEPUOL!

kbm 01.01.2025 Kbm 31.12.2025
BupoBse akTuBmn CtoniHocT B | % oT CToHHOCT B % oT
nB. aKTUBUTE |nB. aKTUBUTE
Ob6nuraunn 660,583.25 34.12 559,822.84 29.70
Jenosntu 434,691.67 22.45 436,627.19 23.16
ALK 154,674.24 7.99 317,033.79 16.82
PasnnawarenHum cmeTtkun 314,774.83 16.26 223,157.92 11.84
AKLMK 202,465.14 10.46 190,540.40 10.11
[dsnoBe Ha 6GOPCOBO TbPryBaHu 154,383.04 7.97 142,950.35 7.58
doHgoee (ETF)
BsemaHnsa no nnuxeun 14,664.77 0.75 14,751.63 0.79
O6wo 1,936,236.94 100.00 1,884,884.12 100.00
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4. Uncbopmaums no un. 73, 1. 5 A)

[MpOMeHN B HETHWUTE aKTUBM, NPpUHaANEXaLln Ha UHBECTUTOPUTE B ASNOBE:

14

(B neBa)
OcHoBeH MpemueH ®dPuHaHcoB OOLLO HETHHU
Kanutan pesepB pesynrtar aKTUBM
Canpo KkbM
01.01.2025 953,770 49,159 930,553 1,933,482
EmMuTupann
OsnoBe - - - -
O6paTtHo
U3KyMNeHM
AnoBe (17,323) (17,702) - (35,025)
3aryba (16,313) (16,313)
Canpo KbM
31.12.2025 936,447 31,457 914,240 1,882,144

DOHABT He pasnpefens goxoau Mexay uHsectutopute. [Npuxoante OT NONyYEHN NUXBU, ANBUOEHTU
1 apyru nnawaHus kem P ce pevHBecTupar.

duHaHcoBuAT pesyntat Ha OP ,Cenekt ObGnurauumn®, kato JoroBopeH ¢oHA, He ce obnara ¢

KopnopaTmneeH OaHbBK.

duHaHcoBUAT pesynTaT kbm 31.12.2025 1. e 3aryba B pasmep Ha 16,313 nesa.

TekyLmM 3aabIIKEHNS

(B neBa)

Tekywn 3agbmkeHus CTOMHOCT
1. TekyLn 3a4b/IKEHNS: 2,740
1.1 3agbmKeHus kbM YNpaBnsaBaLoTo APY>KECTBO 801
1.2 3agbmkeHns kbm 6aHka genosutap 379
1.3 3agbmKeHnsa KbM 0QNTOPCKa KOMMNaHNUs 1,560

Pasxoau 3a geiHocTTa

PasxoauTe, cBbp3aHM C AENHOCTTa Ha JoroBopHus dooHa 3a nepunoga 01.01.2025 - 31.12.2025 . ca
B pasmep Ha 17,870 nesa.

(B neBa)
Pas3xoan 3a pentHocTTa CtonHocT
1. HedprHaHcoBM pasxogu 17,870
1.1 Bb3HarpaxgeHve 3a YnpasnapaLloTo APYXKeCTBO 9,563
1.2 Bb3HarpaxaeHue 6aHka genosurap 5,021
1.3 Pasxoau 3a L, KoH 1,726
1.4 Pasxoau 3a ogut 1,560
1.5 Pa3xoamn 3a KOMMCUOHU -

PuHaHCOBM pas3xoamn

PuHaHcoBUTE pasxoan ce popMmupaT OT eXXxeaHEBHATA NPEOLEHKa Ha LIEHHUTE KHMKa Ha [OrOBOPHUS
oHA, B 3aBUCHMOCT OT NocokaTa Ha U3MEHEHME Ha NasapHUTE UM CTOWHOCTW. [pyrute douHaHCOBK
pasxo4m ce akyMmynupart oT 0buvanHnTe GaHKOBM TAKCKM U KOMUCUOHMN.
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(B neBa)
durHaHcoBU pasxoan CTonHocT
1. duHaHcoBYM pasxogu 745,789
1.1 Pasxoam oT nocrneAsaly OUEeHKN Ha PrHAHCOBM 526,005
1.2 Pasxoaun no onepaunn ¢ (oMHaHCOBU aKTMBMU -
1.3 Pasxoam no BanyTHY onepauuu 1 NpeoLeHKu 218,953
1.4 Opyrv douHaHcoBu pasxoau 831

durHaHCOBM Npuxoamn

durHaHcoBUTE NpUXoan ce hopmupaT OT eXXeaHEBHATa NPeoLeHKa Ha LIEHHUTE KHUXKa Ha LOroBOpPHUS
OoHA, B 3aBUCUMOCT OT NOCOKATa Ha USMEHEHME Ha Na3apHUTE UM CTONHOCTU. PUHAHCOBMUTE NPUXOAU
B [OroBOpHUSA (bOHA, OTpassiBaT U HAYMCNEHUTE NIMXBMU NO KOPNopaTuBHUTE obnuraunn n BaHkoBUTE
OeN0o3NTK, KakTo 1 npuxoanTte OoT ANBUAEHTWU.

(B neBa)
PurHaHCOBU Npuxogu CroiiHocT
1. PnHaAHCOBU Npuxoam 747,346
1.1 MNpuxogm oT nocneasaLLm OLEHKN Ha OUHAHCOBW aKTUBY 536,260
1.2 MNMpuxogu oT onepauun ¢ GUHAHCOBU aKTUBU 1
1.3 MNpuxogm oT BanyTHW onepauumn n NnpeoLeHKn 167,368
1.3 MNpuxogm oT AMBNAEHTU 4,816
1.4 MNpuxogm oT Nuxsmn 38,901

5. Undhopmaumsa no un. 73, 1.5 e)

ObLwa CTOMHOCT Ha HeTHUTe | HeTHa CTOWHOCT Ha aKkTuBuTe
akTuem (nBe.) Ha eaunH asan (n..)
Kbm 31.12.2023 r. 1,766,299.87 185.1913
Kbm 31.12.2024 r. 1,933,482.28 202.7199
Kbm 31.12.2025 . 1,882,143.85 200.9876

6. UHdpopmauumsa no un. 73, 1. 5 X)

Mpe3 oT4eTHUAT nepmog POHABLT HE € N3BBbPLUBAN CAENKN C 4EPUBATUBHN NHCTPYMEHTN.

7. Uucbopmaumsa no un. 73, 1. 3

DOHABLT HE MHBECTMPA 3HAYMTENHA YacT OT akTUBUTE CU CU NO peaa Ha un. 48, an. 4 SOKNCAONMKN.

8. UHdopmauma noun. 73, 1.7

MHdopMaumsa OTHOCHO MeTofa, M3Mnon3BaH 3a u3dncnsBaHe Ha obulata puckoBa EKCMo3vLuus,
cbrnacHo Hacoknte Ha CESR 3a usmepBaHe Ha pucka 1 nsyncnsieaHe Ha obLyara puckoBa eKCrno3nuns
1 pucKa Ha HacpeLyHaTa CTpaHa npu KONeKTMBHUTE UHBECTMUMOHHM cxemu (CESR/10-788):

C uen ynpaeneHne Ha pucka, cBbp3aH ¢ nosuuyuute Ha OP ,Cenekt Obnuraymun B AepuBaTUBHU

MHCTPYMEHTKN, Ce ns4yncnasa obwa puckoBa ekcnosmuma no metoaa Ha NnoeTuTe 3aAbiPKEeHUdA, KaTto
BUHarun ce cnasea orpaHnM4eHneTo T4 Aa He HaaBullaBa HETHaATa CTOMHOCT Ha akTusuTe Ha [®, kakTo
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N orpaHnyeHusiTa 3a KoHUeHTpaums nocodeHn B Hapepba Ne44/20.10.2011 r. 3a M3UCKBaHMUATA KbM
OelHOCTTa Ha KOMEeKTUBHUTE WHBECTULMOHHU CXEMW, yrpaBngaBalluTe ApPYXKeCTBa, HauUoHanHuTe
WHBECTULUWNOHHWM (POHOOBE, anTepHaTWBHW WHBECTULUWOHHM POHAOBE W nuvuata, ynpaBnssalyu
anTepHaTUBHU UHBECTULMOHHU POHAOBE.

9. UHdpopmauma no un. 73, 1. 8

Ot aktusute Ha [P ,Cenekt Obnurauyumn“ He ce Ha4McnaABaT WU He Ce U3NnawaT TakCu 3a NOCTUrHaTK
pesynTaTu.

B.Undopmaumsa no un. 76 ot Hapenba 44 Ha KOH

1. Uudpopmauumsa no un. 76, an. 2 or Hapea6a 44 Ha KOH
MNpes oTueTHUst nepuog PoHABLT HE e cTpaHa No peno cAenka.
2. Uudpopmanma no un. 76, an. 3 ot Hapen6a 44 Ha KOH

O® "Cenekt O6nuraumn" € akTMBHO ynpaBnsaBaHa KOHCEPBATMBHA MHBECTULUMOHHA cxema, 6e3 aa
cnenBsa MHAEKC.

3. Undpopmauma no un. 76, an. 4 ot Hapenoba 44 Ha KOH

Mpes oT4eTHUA nepuoa POHABLT He e CKMYBan XemKupaliM CAENKM UNKU W3BbpLUBan Apyr Twn
onepauun ¢ 4epUBaTUBHU (PUHAHCOBW UHCTPYMEHTU C MHBECTULMOHHA LiEN WU He € npunaran TEXHUKN
3a e(PEKTVBHO ynpaBneHne Ha nopTdeiina.

NMHDOPMALIMA OTHOCHO MOJIMTUKATA 3A Bb3HAIPAXAEHUATA
HA Y4 ,,CENEKT ACET MEHNIDKMBbHT“ EA[] 3A 2025 .

Ynpaenagawoto apyxectso ,Cenekt AceT MeHupkmbHT® EAL npunara [Monutuka 3a
Bb3HarpaXaeHusiTa, KoATo onpenens obmTe pamMmky, NPUHUMNUTE N U3UCKBAHUSTA NpU onpenensHe
Ha Bb3HarpaxgeHusTa B YNpaensaBallo APYXKECTBO, KaTo HacbpyaBa pPasyMHOTO WM €deKTUBHOTO
yMpaBreHNe Ha pUcKa Ha ynpaBnsaBaLlOTO APYKECTBO M HE MOOLLPSABa NOEMAHE Ha PUCK, HECBOTBETEH
Ha pucKoBWUTE Npodounu, npasunara unu yYypeauTenHuTe 4OKYMEHTU Ha ynpaBnsBaHUTE KOMNEKTUBHU
MHBECTULIMOHHN CXeMW, KaKToO WU He 3acdra U3nbiHeHMETO Ha 3aAbiKeHWEeTO Ha ynpaBnAaBalloToO
APYXeCTBO Aa AeWCTBa B HaW-A00BbP MHTEPEC Ha KONeKTMBHATa MHBECTULMOHHA CXema.

PtkoBoacTBOTO Ha [ApyxecTBoTO BKMovBa M3nbnHuTenHUsa gupekTtop, Mpokypucta n YneHoseTe Ha
cbBeTa Ha gupektopute (CL). PLKOBOACTBOTO M BCUYKM OCTaHanm CrRyXxutenun Ha JpyxecTBOTO He ca
nonyyaBsanu Bb3HarpaXaeHus, W3nnaTteHn Npsako OT ynpaensBaHaTa KOMeKTWBHA WMHBECTUMLMOHHA
cxema [® ,Cenekt O6nurauun® unu gpyrn Bb3HarpaxaeHus, obBbp3aHu ¢ NOCTUrHaTK pesynTaTy Ha
ynpaenasaHaTta KUC.

OOWmaT pasmep Ha Bb3HaArpaxgeHusaTa, u3nnateHn Ha PbKOBOACTBOTO WM BCWMYKM  OCTaHamnu
CRY>XUTENMN oT YNpasnasaLloTo ApyxecTBo npes3 2025 r. Bbanu3a Ha 353,543.47 ns.

1) OOw pa3mep Ha Bb3HarpaxgeHusiTa 3a ¢uHaHcoBaTa rogMHa ¢ pa3buBka no
NMOCTOSAHHMU, AONBJIHUTEJTHU [ HenocToAHEeH Xapakrtep n NPOMEHTUBHU
Bb3HarpaxaeHusa, MU3nnarteHn OT YynpaBnABaWOTO ApPYyXeCcTBO Ha Heroeurte
CRYXUTeru, GpOilT Ha nony4yartesiute U Korato € MNpPUINIOXXUMO, BCUUYKMU CYMM,
M3nnaTeHU NpSIKO OT camaTa KONEeKTUBHA MHBECTULMOHHA cXema, BKMHOYUTENHO
Takca 3a NOCTUrHaTU pe3ynTaTu:
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JonbnHutenHa i opmaums 2025

O6w pasvep Ha Bb3HarpaXgeHusaTa, u3nnaTteHn ot
YnpaBensaBsawoTo ApYXKecTBO Ha HeroBoTo PwkoBoactso u|353,543.47 nB.
OCTaHanu Crny>uTenu, B T.4.:

MOCMOSIHHO: 327,364.16 nB.
OOMb/IHUMETTHO C HEMNOCMOSIHEH Xapakmep: 26,179.31 n..
MPOMEHSIUBO: 0.00 ns..

Bpon ngeHTnduumpaH nepcoHan 9

Bpon HengeHTndMUMpaH nepcoHan (Apyru CryxuwTenu) 2

Cymu, msnnateHn Tmpsiko OT camarta  KOMEeKTMBHAa 0.00 ng.
WHBECTULMOHHA CXema

Takca 3a nocTurHaTu pesynrartu 0.00 ns..

17

Ot aktmeute Ha [d ,Cenekt Obnuvraunn® He ce mMannawjaT nog HWKakBa opmMa Bb3HarpaxkaeHus,
ctumynu, GoHycu unu gpyru obnarn Ha PbkOBOACTBOTO Ha [py>KeCTBOTO M OCTAHAINMUTE CMYXUTENWN Ha
Y[ ,Cenekt AceT MeHnpxmbHT EAL.

[MocoyeHnTe no-rope Bb3HArpaXgeHUs ca nonyvyeHn oT PbKoBOACTBOTO Ha [pykecTBoTo W
ocTaHanuTe cnyxuTenu npes 2025 r. 6e3 ga ce oTyuTa Nepunoa, 3a KOWTo ce OTHacAT.

B nNOCTOSIHHOTO BBb3HarpaXaeHne ca BKNIOYEHM WU3NnaTeHuTe o6eslWeTeHns 3a BpeMeHHa
HepaboTocnocoBbHOCT 3a cMeTka Ha [pyxecTBOTO, cbrnacHo Kogekca 3a couuanHoTo ocurypsisaHe,
KaKkTo 1 usnnaTteHmTe obesLleTeHns 3a Hensnon3saH OTnyck.

I'Ipvl pasnpeneneHneTo Ha n3nnaTteHnTe Bb3HarpaXXgeHha e U3nons3BaHa cnefgHarta Kateropmsauuna:

»ApeHTUdMUMpaH nepcoHan — nuua, KOUTO CLC CBOATA NpodecmoHanHa AeilHoCT okaseaT
CbLUECTBEHO BIIMSIHME BbPXY PWCKOBUA Npocun Ha yrpaBnsBaHUTE OT YnpasnsBalloTo
OPYXKEeCTBO KONEKTUBHU UHBECTULIMOHHN CXEMU, B T.Y.:

Cnyutenu Ha PbKOBOAHM ANBLXKHOCTM — BKOYBa 4rieHoBeTe Ha CbBeTa Ha
avpektopute Ha [pyxecTBOTo, nuua C npeacTaBuTeNHa BRacT, BKIOYMTENHO
cnyxutenuTe nonyyvunu ogobperue ot KPH Ha ocHosaHue un. 93, an. 7 BbB Bp. c an. 5
ot 3OKUCAMKW, konTo moraT fa CKnoYBaT caenkn ¢ PUHaHCOBU UHCTPYMEHTM OT UMETO
Ha YnpaBnsBawoTO APYXEeCTBO M 3@ CMeTKa Ha YnpaBnsaeawoTo APYXECTBO U
ynpaBnsiBaHUTE KONEKTUBHU WHBECTULMOHHU CXemu, PibkoBoauTenat Ha 3BeHOo
,YnpaBneHne Ha pucka“, PbkoBogutensat Ha 3BeHO ,HopmaTuBHO CbOTBETCTBME®,
maBHmAT cyeTtoBoguTen, PvkoBoguTen Ha 3BeHo ,bek oduc, npogakdun, OTHOLIEHUS C
KMUEHTUTE U MapKeTUHr";

Cnyxvutenu, 4YvsaTO AOEWHOCT € CBbp3aHa C NOeMaHe Ha PUCKOBEe —BKMIOYBa
PbkoBoguten n cnyxutenu Ha 3BeHO ,YnpaBneHne Ha nopTdennnm u KOneKTUBHU
WHBECTULINOHHMN CXEMU';

Cnyxutenu, U3nNbriHABAWM KOHTPONHM (hyHKUUM — BKMouBa Cnyxutenn Ha 3BeHa
,YNpaBneHne Ha pucka“, ,HopmatueHo cboTeeTcTBME" 1 ,CHETOBOACTBO",;

Bcuukn gpyrm  CNyXuTenu, YUMTO Bb3HarpaxngeHus ca CbU3MEepUMM C
Bb3HarpaxgeHusita Ha CINyXXWUTeJNIn, NOCOYEHU MO-rope, U YUUTO NPOPEeCMOHANTHM
OeAHOCTM oOKa3BaT CbILECTBEHO BIIUSAHME BbPXy PUCKOBUS nNpodun  Ha
YnpaBnsiBawoTo ApYKECTBO U yNpaBrsiBaHUTE OT HEro KONIeKTUBHU UHBECTULIMOHHM
cxemu — BkntoyBa Cnyxutenn Ha 3BeHo ,bek oduc, npogaxou, OTHOLLEHUS C KIMUEHTUTE
N MapKeTUHI" 1 Apyru Npu Hanm4yme.
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»HenaeHTMd UUMpPaH nepcoHan® — BCUYKU APYry CRY>XUTENU, KOUTO Ca KaTeropuanpaHu
3a uenute Ha [lonutukata 3a Bb3HarpaxgeHusaTa Ha [pyXecTBOTO KaTo
LJdHengeHTndomumpan nepcoHan”.

PasnpeneneHne Ha usnnaTteHnTe Bb3HarpaxaeHus Ha cnyxuTtenute npes3 2025 r. no BuaoBe:

JdonbnHuTenHo
Tun MocTosiHHO Bb3HarpaxaeHue c | MpomeHnuBo
Bb3HarpaXxaeHue | HENOCTOSIHEH Bb3HarpaxaeHue
xapakTep
WoeHTUdULMpaH nepcoHan 321,647.88 nB. 26,179.31 n.. 0.00 ns.
[lpyru cnyutenu 5,716.28n8. 0.00 n.. 0.00 ..
OBLWO: 327,364.16 nB. 26,179.31 nB. 0.00 nB..

Ob6LwmTe pasxoan 3a nepcoHana npes 2025 r. Bbanuaat Ha 420,750.10 nB., KaTo B TAX Ca BK/IOYEHM
pasxoguTe 3a Bb3HarpaxgeHuaTa Ha PbKoBOACTBOTO UM BCUYKM OCTaHanuW CRYXUTENW OT
YnpasnasawoTo gpyxectso npes 2025 r. B pasmep Ha 359,984.83 nB., pasxogu 3a couuarnHu
ocurypoBku B pasmep Ha 36,243.15 nB. u pasxogu 3a AONBNHUTENHO 34PaBHO, AOMBLIHUTENHO
NMEHCMOHHO OCUTYPSsIBAHE U Bayyepu 3a XpaHa B pa3mep Ha 24,522.12 ns.

PasxoguTe 3a QONMbAHUTENHO 34pPaBHO U MEHCUOHHO OCUTypsBaHE, KakTo U BayvyepuTe 3a XpaHa ca
yacT oT obLja HeaUCKpPELMOHHa NOMMTUKA, KOATO Ce OTHACs 3a USAMOTO yNpaBnsABallo APYXKECTBO U
cbrnacHo un. 108 an. 2 ot 3AKNCAONMKU cblimTe He ca BKMOYEHMN KAaTO N3MNNATEHN Bb3HArpaXKaeHus
Ha PBbKoBOACTBOTO Ha [Ipy>KeCcTBOTO U OCTaHanuTe cny>xutenu. B Tesn pasxoaun ca BKIoYeHN pasxoam
3a J0OpoBOMHO 34paBHO OcurypsiBaHe B pasmep Ha 7,338.12 nB., pasxoaun 3a OOMbIHUTENHO
[0BpPOBOMHO NEHCUOHHO ocUrypsisaHe B pasmep Ha 3,384 nB. 1 pasxoam 3a Bayyepw 3a XxpaHa B pasmep
Ha 13,800 ns.

Mpes 2025 r. [OpyxecTBOTO € M3BLPLUMNO pasxodu, CBbp3aHu C obyyeHuMe K MOoAAbPpXKaHe Ha
KBanudpukauusaTa Ha nepcoHana, B pasmep Ha 3,540.19 ns.

[py>XeCTBOTO He e uannaijano KoMneHcaumn npu npekpataBaHe Ha 4OroBOpY Ha CNyXWTenu, OCBEH
obesLleTeHnsITa 3a HEN3NON3BaH roguLLEH oTnycCK.

2) OOwa cyma Ha wu3nnaTeHUTe Bb3HAarpaXxaeHust ¢ pa3buBKa NO KaTeropuute
CNyXWUTENM WU ApPYrM uYneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1

3ACKucaOnku:
OdonbrnHUTEeNHO
Catmaoo. 4n. 108, an 1 | MocTORHHO Branarpaxaenme  c | MpomeHnugo
30KUCOMNKM ) ’ ’ Bb3HarpaxxgeHue |HenoCTOSHEeH Bb3HarpaxaeHue
Xapakrep
MaeHTnduumnpad nepconan -
PBKOBOACTBO

MaoeHTndpuuympaH nepcoHan -
CnyxuTenuTte Ha pPbKOBOOHM
ONBXHOCTK - apyru 81,968.98 nB. 6,406.23 nB. 0.00 nB.
CNYXWTENKW,  pasnnyHnM  oT
BMCLUM PBKOBOAMTENM

MaoeHTndpunumpaH nepcoHan -
CnyxutenuTe, YNsaTO AENHOCT

e CBbp3aHa C MoemaHe Ha 79,803.13 nB.. 8,116.58 ns.. .0.00 ns..
pvuckoBe

WaeHTnduunpad nepconan -

CnyxutenuTe, M3NbIHSABALM 16,216.20 n.. 1,621.62 nB. 0.00 ns..

KOHTPOIHMN oy HKLUN
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OdonbrnHUTeNnHo
E::ira%prlvcl’a . 1001'2/)«:;6": MocToAAHHO Bb3HarpaxaeHue c |MpomeHnueo
30KUCOMNKM ) ’ ) Bb3HarpaxaeHne | HenoCTOSIHEH Bb3HarpaxaeHue
Xapakrep
ng?:mﬂgfyﬁt:%?m nepeoran =1 7,800.00 ne. 0.00 .. 0.00 ni&.
[_' Egcf;lﬂ?ﬁﬁfepna: repeoran 5,716.28 n.. 0.00 .. 0.00 5i&.
OBLLO: 327,364.16 ns. 26,179.31 ne. 0.00 nB.

3) OnucaHue Ha HAYMHUTE HA U3YUCNEHUE HAa Bb3HarpaxaeHuaTa u obnaruTte:

Y[ “Cenekt AceT MenupxmbHT® EAL npuema u npunara lNMonuTuka 3a Bb3HarpaxgeHusaTa ¢ Len
onpefensHe Ha NpuHUUNUTE 3a bopMUpaHe Ha Bb3HarpaxaeHuaTa B YnpaBnaBaloTo APYXKeCTBO,
KOWTO MOraT fa BKMYBAT 3annatv n apyru oMHaHCoBU W/nnu matepuanHi CTUMYNU, BKIKOYUTENHO
obnaru, cBbp3aHn ¢ JOOPOBOTHO MEHCMOHHO U/MNK 34PaBHO OCUTypsIBaHe.

Bb3HarpaxxgeHmeTo Ha nepcoHana Ha Y[ “Cenekt AceT MennpxmbHT EA[] BKNOYBa BCUYkM hopmu
Ha nnaLyaHnsa unyu CTUMYnKU, HanpaeeHU NPSKO OT [lpy>KeCTBOTO UMK KOCBEHO (HanpaBeHW OT CBBbP3aHu
¢ Jpy>xeCcTBOTO Nnua n/unm akumoHepm) 3a 3BbLPLUBAHUTE OT NepcoHana AeNHOCTW.

MannawaHoTto ot Y[ “Cenekt AceT MeHupxkmbHT EALl Bb3HarpaxaeHne CbOTBETCTBA HA BUAaA Ha
npefocTaBsHUTE NPOECUOHANHN YCRyru; HWBOTO Ha OOpasoBaHWE Ha CNyXUTENs; HUMBOTO B
KoprnopaTMBHaTa CTPyKTypa, KOETO 3aemMa; NpOodECUOHANHUS OMWUT, HaNOXEHMTE OrpaHudeHus
(3abpaHa 3a u3BbpLUBaAHE Ha ONpefeneHa AeHOCT N OeRCTBUE, HECBBMECTUMOCT 3a 3aeMaHe Ha
ANMBXHOCT MO AOMBIIHATENHO NMPABOOTHOLLEHME W Ap.).

OcBeH OCHOBHWTE NpUHLUMNY Ha MonuTtukaTa, Npu opMUpaHe Ha Bb3HArpaXKaeHUaTa Ha CnyXuTenuTe
ce npunarat U CrnegHuTe JOMbIHUTENHN TaKUBA, 8 UMEHHO:

- Cb3faBaHe Ha fICEH pernaMeHT 3a (opMUpaHe Ha TPYAOBUTE Bb3HarpaxpaeHus, Ha 6Gasa
(yHKUMOHAMNHM 3a4a4u 1 onepaTuBHa HAaTOBAPEHOCT;

- npunaraHe Ha Kogekca Ha TpyAa U NoA3aKOHOBUTE akToBe Npu pernameHTupaHe Ha 3anfallaHeTo,

- ocurypsaesaHe Ha HMBaA Ha 3annailjaHe, CbOoTBeTCTBaliN Ha NPUHOCA, Ka4eCTBOTO U nNoTeHunana Ha
YOBELUKK pecypcu,

- Cb3jaBaHe Ha CTUMYynKn WM npennocTtaBkKyM 3a MNoBULLABaHE Ha e(*)EKTVIBHOCTTa Ha Tpyaa 4pes
yCTaHOBABaHE Ha ACHU U 00eKTNBHU npasuna 3a onpegendaHe Ha nHagnenayanHarta pa60THa 3annarta
Ha Cnyxumtenunte,

- npefoTBpaTABaHe Ha BCAka opMa Ha AWCKPUMUHALMS W HEPaBHOCTOWHO TpeTuMpaHe Ha
CNYXXMTENWTE NPUW ONpeAENsIHE U AOTOBAPSIHE HA TEXHUTE Bb3HarpaXaeHus.

HuBOTO Ha 3annawjaHe Ha CNyXUTEMUTE, W3MbIHSBALUM KOHTPOMHMU (OYHKLMMW, CIYXUTENUTE YUATO
LEefHOCT e CBbp3aHa C NoemMaHe Ha PUCKOBE, Ha CIYXUTENUTE, YNUTO Bb3HArpaXaeHnsi ca CbpasMepHm
C Te3n Ha npeaxodHUTe [Be rpynu, € TakoBa, Ye Aa no3sonu Ha [pyXecTBoTo Aa Haema
KBanuuLmpaH 1 onuTeH NepcoHan Ha CbOTBETHUTE NO3NLNMN.

Y[ ,Cenekt AceT MeHngpxmMbHTY EAL dhopmupa e4nHCTBEHO NOCTOAHHO Bb3HarpaXaeHue, KoeTo ce
Onpefens B CKMNIOYEHUTE [OroBopu. B NOCTOAHHOTO Bb3HarpaXkaeHue ce BKYBa:

- OcHoBHa paboTHa 3annarta, onpefefneHa CbrnacHo JAencrealjata HopMaTuBHa ype,q6a n
npunaraHata cuctemMma Ha 3aniallaHe Ha Tpyaa;

- YnpaenaealloTo APYXECTBO u3nnawia AONbAHUTEMHW TPYAOBM Bb3HarpaXKgeHUs C HemnoCTOAHEH
xapakTep, B npeasuaeHuTe B Kogekca Ha TpyAa, B Hapepbata nnue Opyr HOpMaTUBEH akT U3BbHPEeaHU
cnydau, KaTo HanpumMmep 3a U3BbHpEeaeH Tpya,

- Opyrv TPYAOBW Bb3HArPaXAEeHUs, ONPefEneHn B HOPMATVBEH aKT U HEBKIMHOUYEHW B NPEAXOAHUTE ABE
XunoTesu;
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- Bb3HarpaxaeHusa no 4oroBopu 3a ynpasneHue n gpyru HETpyA0BM AOroBOpU — NnaLlaHe, yCTaHOBEHO
B MHAMBUAYaNHWA AOroBOp, KOETO He e MOCTaBeHO B Npska 3aBUCMMOCT OT OLleHKaTa 3a U3NbMHEHNETO
Ha AeNHoCTTA.

HenapuyHnTe Bb3HarpaxgeHus B YnpasnsBaLoTo APYXeCTBO Morat Aa BKro4YBaT KOMNeHCalnoHeH
nakeT - CpeacTBa 3a 34paBHa npodunakTuka, cpeacTea 3a nogobpsisaHe ycnoBudaTa Ha Tpyda u
TEXHNYeckaTa/koMMTbpHa 06e3nevYeHoCT, CpeacTBa 3a MOBULLIABAHE Ha MpodecuoHanHarta
KBanudukaums, Kakto u 4ONBIAHUTENHN CTUMYnK CBbpP3aHU C 0,0BPOBOSIHO NEHCUOHHO W/UNK 34paBHO
ocurypsasaHe 1 3aCTpaxoBKK, Npu cnasBaHe Ha obwute NPUHUMNK Ha Ta3n NoJINTUKa.

YnpaBnsBalloTo APYXECTBO MOXE A3 M3nnawja AOMbAHUTENHU Bb3HArpaX4eHUst C HEmnocTOsIHEH
XapakTep, KOWTO He ca NMPOMEHINMBY U HE 3aBUCST MO HWKAKbB HAYMH OT MOCTUrHAT pesynTaT U He
OKa3BaT CbLUECTBEHO BMUSIHUE BBbPXY PUCKOBUS Mpodun Ha ynpaBnsiBaHUTE OT [pyXecTBOTO
KOMEKTUBHW WHBECTULIMOHHWU CXeMM nog dopmaTta Ha efHOKPaTHU Bb3HArpaKAeHus,  Lenesu
KOMMeHcaLUmMn 3a U3NBbIHEHNE Ha AOMbIHATENHO BB3NOXEHN UMW YCNELLHO U3MbIHEHN JOMbIHUTENHN
3agayn. JonbnHUTENHN Bb3HArpaXaeHus Moxe Ja ce M3nnawart crnef NonoXuTenHU UHaHCOBU
pesynTaTi 3a MUHan Nepuog 1 NO3UTUBHW NPOrHO3M 3a 6baeLy nepuoa.

YnpaensgaLyoTo OPYXeCTBO HE Ce Bb3Mnosi3Ba OT U3BbHPEAHa AbpXKaBHA MOMOLL.

Mpu npekpaTsiBaHe Ha TPYyAOBOTO NPABOOTHOLLUEHWE Ha CINYXWUTENuUTe ce usnnawjar obesleTeHus B
cnyyanTe, No peaa v B pasmepuTe, onpegenexn B Kogekca Ha Tpyaa.

YnpaBnsaBalloTo ApPYKEeCTBO He ¢opMupa W He npunara cxemu 3a obeslleTeHus, CBbp3aHu C
npeacpo4YHo MNeHCUOHUpaHe Ha ChiyXuUTemnn, Kakto U Ha AOONMbIHUTENHWU 06narm, CBbp3aHu C
NEHCUOHMpPaHe.

YO ,Cenekt AceT MennpxMbHT EALl He nannawla Ha Cny>kutenu Bb3HarpakaeHus, CTumynm, GoHycu
n ppyr obnarn oT akTUBUTE Ha yNpaBnsiBaHWTE JOFOBOPHU POHOOBE.

Y[ ,Cenekt AceT MeHunpxmbHT EALl 61 Morno ga gopmupa 1 NpOMEHINBO Bb3HArpaXXgeHne, KaTto
ce cnasearT CriegHuTe U3NCKBaHWS:

- Hai-manko 50 Ha CTO OT NPOMEHIMBOTO Bb3HarpaXKaeHue ce CbCToM OT AANOBE Ha eaHa unu
noBeye KONeKTUBHWU WHBECTULUMOHHU Cxemu, ynpasnssaHute oT Y[, kato To3u npar e 30 Ha
CTO, aKo ynpaBfeHMeTo Ha CbOTBETHATA KOMNEKTMBHATa MHBECTULMOHHA CXeMa NpeAcTaBnssa
no-manko ot 50 Ha cTo oT oBLWMs NopTAdenn, ynpasnsasaH oT YNpasnsasawoTo APYXKeCTBO;

- [snoseTte no 1. 1 ca 00ekT Ha noaxoAsila NonuTMKa 3a 3agbpKaHe, Lensiwa nocTuraHe Ha
CbOTBETCTBME MeXay CTUMynuTe U UHTepecute Ha YNpasnaBawloTO APYXKeCTBo,
ynpaBnsBaHUTE KOMEKTUBHU WHBECTULMOHHM CXEMWU W MNpuUTeXaTenuTe Ha AAnoBe, KaTo
nonuTykaTa 3a 3afbpKaHe ce npunara Kakto no OTHOLLUEHWE Ha He pa3CcpoyveHaTa 4acT, Taka
1 NO OTHOLUEHME Ha pa3CcpoyeHaTa YacT OT NPOMEHMNNBOTO Bb3HarpaxaeHue no 1. 3;

- He no-manko oT 40 Ha CTO OT NPOMEHNNBOTO Bb3HarpaXaeHue ce pascpoyea 3a nepuos C
MWUHUMaNHa nNPOABL/DKUTENHOCT TPW FOAMHW B 3aBUCUMOCT OT nepuoda Ha AbpXkaHe,
npenopbyYyaH Ha MHBECTUTOPUTE B CbOTBETHATa KOMEKTUBHA WHBECTULMOHHA CXema, U B
CbOTBETCTBME C €CTECTBOTO HA PUCKOBETE HA CbOTBETHATa CXeMa; Bb3HarpaXxaeHWETo ce
usnnawa nponopumnoHanHo BbB BPEMETO, a Npu OCOOEHO ronamM pasmMep Ha NPOMEHIMBOTO
Bb3HarpaxgeHue usnnawaHeTo Ha Harh-manko 60 Ha CTo OT cymara ce pascpoyBa;

- YnpaensBalloTo APYXECTBO MOXE Aa He npunara uaucksaHuaTa no T. 1 - 3 3a nuuarta no un.
3, an. 1, ako obWMAT pasmep Ha rOAMLLHOTO NMPOMEHIIMBO Bb3HArpaXgeHne Ha CbOTBETHOTO
nvue He npeBuwaea 30 Ha CTO OT OOLOTO My NMOCTOSHHO Bb3HarpaXgeHue u He nNpesuLlaBa
30000 nB.;

- Korato Bb3HarpaxxgeHneTo e 06BBbp3aHo € pesyntatuTe OT AEAHOCTTa, HEroBUAT 00LL pa3mep
Ce OCHOBaBa Ha KOMOMHaUWA OT OUEHKaTa 3a pes3ynTaTuTe Ha OTAENHOTO NUue U Ha
OpraHM3aunoHHOTO 3BEHO, B KOETO paboTu, N Ha CbOTBETHATA KOMEKTMBHA MHBECTULMOHHA
CcXema, pUCKOBMSA M Npodun, KaKTo U UANOCTHUTE pe3ynTaTy Ha YNpaensasawoTo ApYyXKeCTBo,
KaTo oueHKaTa Ha uHAMBUAyanHWTe pesynTaTi ce M3BbpLUBa Bb3 OCHOBA Ha (hMHAHCOBM U
HebMHaHCOBU NoKasaTenu;

- OueHkaTa Ha pesynTaTuTe € YacT OT OuUeHBbYeH npouec, obxBaljall nepuos OT HSKOMKO
roouHu, cbobpaseH ¢ nepuoga Ha AbpXKaHe, NpenopbyaH Ha UHBECTUTOPUTE B KONEKTUMBHA
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MHBECTULMOHHA CXEMA, YNpaBrsiBaHa OT YNpaBnaBaLloTo APYXECTBO, C LeN Ja Ce rapaHTupa,
Yye OUEeHsIBaHETO Ce OCHOBaBa Ha MO-AbMATOCPOMHM pe3ynTaTh Ha  KonekTuBHaTa
WHBECTULIMOHHA CXeMa W PUCKOBUS W MpOcun, KakTo U Ye pakTMYecKoTO K3nnallaHe Ha
€eNeMeHTUTE OT Bb3HarpaXKaeHueTo, o0Bbp3aHM C pesynTaTuTe, Ce pascpoyBa B CbLMS
nepuog,;

- WN3mepBaHeTO Ha pesynTaTuTe OT AENHOCTTA, U3MNON3BaHO 3a U3YMCMISIBaHe Ha MPOMEHINBUTE
€NeMEHTU Ha Bb3HarpaXKaeHWeTo WM CbBKYMHOCTUTE OT MPOMEHSIMBM ENEMEHTH, BKMOYBA
LANIOCTEH MEXaHW3bM 32 KOPEKLMK C LeSl OTYMTaHe Ha BCUYKM HACTOALUM M GbAeLLM PUCKOBE;

- MMnawaHwnsTa, cBbp3aHN C NPEACPOYHOTO NpeKpaTsBaHe Ha AOTOBOP, OTPa3sABaT NOCTUrHaTUTe
B TE€YeHUe Ha BPEemMeTo Pe3ynTaTu U ca ONpefeneHu Mo HauuH, KOWTO Aa He Hacbp4yasa
Heycnexa;

- YnpaBnsiBaloTo APYXKECTBO He u3nnaija rapaHTupaHo NPOMEHNNBO Bb3HArpaxaeHue;

- [MpomMeHNMBOTO Bb3HArpaXgeHue, BKIOYUTENIHO pascpoyeHaTa 4YacT OT Hero, ce usnnawa
€0VHCTBEHO ako e Cbobpa3eHo C LANOCTHOTO (PMHAHCOBO CLCTOSHWE Ha YNpaBnsBalioTo
LPY>XeCTBO U e onpaBhaHo OT rfedHa ToYka Ha pesynTaTtuTe Ha OpraHM3auUMoHHOTO 3BEHO, B
KOeTo paboTh NULETO, Ha CbOTBETHATa KOMNEKTUBHA MHBECTMLMOHHA CXeMa U Ha CbOTBETHUS
CNyXWTEN, KaTo NpU He3adoBONWUTENHM WNW OTpuUaTenHu UHAHCOBM pesynTaTu Ha
YnpaenasaLloTo APYXeCTBO UMW Ha CbOTBETHATAa KONEKTMBHA UHBECTULIMOHHA CXema obLWnsAT
pasmep Ha NPOMEHNUBOTO Bb3HarpaXneHWe ce HamansBa 3Ha4YUTENHO, BKIOYUTENHO C
HamansiBaHe Ha TeKyLUy KOMMNeHcauun, HamansiBaHe Ha CyMU, Ha4YWUCIeHN 3a MUHan Nepuoa,
UNV Bb3CTaHOBABAHE Ha BEYE HAYMCNEHO Bb3HarpaXxaeHue,;

- CnyxuTenuTe ce 3agbikaBaT Aa He U3MNON3BaT NUYHW CTPaTENM 3a orpaHuYyaBaHe Ha pucka
UNy 3acTpaxoBaHe, CBBbP3aHO C Bb3HarpaXKaeHWsiTa UM OTrOBOPHOCTTA, C Lien HamanssaHe
Ha PUCKOBO 0OBBP3aHNTe eEKTU BbPXy Bb3HArpaXaeHeTo UM, NpeABuaeHU B AOroBOpuUTe
UM;

- Jluuyata, KOWTO ca NoNyYMn NPOMEHITMBO Bb3HarpaxaeHue, Tpsiésa Aa ro BbpHaT U3LUAI0 Unm
0TYacTu, KoraTo € WU3NnaTeHO Ha OCHOBaHWe LaHHW, KOUTO BMOCMEeACTBME Ca Ce okasanu
MOrpeLUHN UK NoABEX4aLUM, HE Ca U3MbIIHEHU NpeABapUTENHO onpeAerieHn B MoNMTIKaTa 3a
Bb3HarpaXaeHusiTa KpUTEPUM UM NoKasaTenu 3a nony4yaBaHe Ha  NPOMEHNNBO
Bb3HarpaXaeHue, ako € Hanuue 3Ha4yuTenHoO BrollaBaHe Ha (PUHAHCOBOTO CbCTOSHUE Ha
YnpaBnsBaLoTo APYXXECTBO, BOAELLO A0 HETaTUBHU HETHN (PUHAHCOBW Pe3ynTaTi, 0COOeHO B
cnyyauTe, KoraTo B pesynTaT Ha TOBa MOXe Aa Ce OYakBa npekpaTsiBaHe Ha AelHOCTTa Ha
LPYXECTBOTO, Ca HacTbMNUMU M3BBLHPEAHM OOCTOATENCTBa, BOAELUM A0 3HAYUTENEH PUCK 3a
bmHaHcoBaTa CTabuMHOCT MK APYTY SbMATOCPOYHM UHTEPECH Ha YNpaBnsBaLLoTo 4pYKeCTBO,
KaKTO M B Cny4ai Ha NpecTbnfieHne Unu paskpuBaHe Ha CepUO3HU MPOMyCKW, 3noynoTpedu,
NIMNCK, KOWTO B 3HAYUTENHa CTeneH ca BrOLWNM LOBEpWeTo w/wunu pesyntata Ha Y. B
LOroBOpWUTE Ha Te3uW nuua Ce BKIKYBAT KnaysW, KOWTO Aa rapaHTMpaT BpbLlaHeTo Ha
ropeonucaHoTo Bb3HarpaxaeHve. PelleHneTo 3a Bb3CTaHOBSABAHETO ce B3ema oT CbBeTa Ha
BUPEKTOpUTE;

- [pomMeHNMBOTO Bb3HArpaXkAeHWe He ce M3nnalja NnocpefcTBOM WMHCTPYMEHTU UMM METOAM,
KOMTO yNecHsIBaT 3a00MKansHeTo Ha nocoyeHnTe B MonuTukaTa u3MCKBaHus.

YNpaBnsaBawoTo [APYXEeCTBO ONpeAens MNOAXOASLO CbOTHOLUEHME MEXZY MOCTOSAHHOTO W
MPOMEHNMBOTO Bb3HarpaXkgeHue, Kato NoCTOSHHOTO Bb3HarpaXaeHue Aa npeacrasnsasa 4oCTaTbYyHO
BMCOK [AN OT LAMNOTO Bb3HarpaXgeHwe M Ja nos3sBonsiBa npunaraHeTo Ha rbBKaea MonuTuka no
OTHOLLIEHWE Ha MPOMEHNVBUTE EMeMeHTW Ha Bb3HarpaK4eHUeTo, BKMIOYUTENHO Bb3MOXHOCT
MPOMEHNMMBO Bb3HarpaXxaeHue Aa He ce uannatya.

4) PesyntatbT oT lMpernegute no un. 108, an. 7 v 8 3OKUCAOMNKW, BknouMuTenHo
€BEeHTyaliHO KOHCTaTUpaHU HepeaHOCTH:

Mperneg no yn. 108, an. 7 3KNCOMKA

MepuoanyHnaT Hesasncum nperneq kM 2025 r. Ha MonuTukaTa 3a Bb3HarpaxgeHus Ha Y[ ,Cenekr
AceT MennpxmbHT* EA] (MonuTukarta) Ha ocHoBaHue yn. 108, an. 7 3KUCAOMNKU e n3sbpLueH Ha
09.01.2026 r. OT nuuata C HaA30pHW (YHKUMW — HEM3NbIHUTENHUTE uYneHoBe Ha CbBeTa Ha
OVpeKkTopuTe M npuTeXasBally ONUT B YNPaBMEHWETO Ha puUcka W Bb3HarpaxgeHwsTa, kato e
YCTaHOBEHO, Ye ca cnaseHun nancksaHuaTa Ha un. 108, an. 4 ot 3QKNCAMNKW n He ca koHcTaTupaHu
HepegHocTW, ofWarta cucTema 3a Bb3HarpaxgeHus @yHKUMOHUpA MO  nNpefHasHayeHue,
usnnaljaHusaTa Ha Bb3HarpaxgeHmaTa ca noaxo4aLlm U pUCKOBMAT Npodun, AbMAroCpOYHNTE Lenn n
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3agaun Ha [pyXecTBOTO Ca afeKBaTHO OTPa3eHM M B CbOTBETCTBME C HAUMOHAIHUTE U
MeXZyHapoaHUTE pa3nopeabu, NPUHLKNK U CTaHAAPTM.

OpyxectBoTO He cbcTaBst Komucus no Bb3HarpaxaeHusiTa, B3eMailkn nof BHUMaHue dakTtopuTe 3a
NPONOPLMOHANHOCT Ha KOMMaHUSTa NO OTHOLLEHWUE Ha PasnNYHUTE XapakTEPUCTUKM U KpUTepuuTe 3a
pasmep, BbTPELLHA opraHn3aLusl, eCTECTBO, 0BXBAT U CMOXHOCT Ha AeHOCTUTE.

Mperneg no un. 108, an. 8 3AKNCAOMKA

Ha ocHoBaHune un. 108, an. 8 3AKUCAMNKWN 3seHo ,HopmaTusHo cboTBeTCTBME" KbM Y[ ,CenekT AceT
MeHnaxmbHT® EAL n3sbpwmn Ha 13.01.2026 r. LeHTpaneH M He3aBUCUM BBTPELLEH Mpernes Ha
U3NbNHEHNETO Ha [MonuTukaTa 3a Bb3HarpaxgeHusata Ha Y[ ,Cenekt AceT MennpxkmbHT EALL, KakTo
W NPeACcTaBn pesynTaTu OT aHanmn3 Ha BCUYKUTE U3NMATEHN Bb3HArpaXKaeHus Ha naeHTudumpaHus
nepcoHan kbm 2025 r., cbAbpXKaLl AaHHU OTHOCHO M3NbIiHEHUETO Ha lNMonuTukaTta.

A® ,,Cenekt O6nuraumn“ HAMa cobcTBeH nepcoHan. Ot aktuBute Ha A®P ,,Cenekt O6nurauun‘
He ce u3nnaiwar nop HUKaKkBa popma Bb3HarpaxneHus, CTUMynu, 60HyCcu Unu apyru obnarum Ha
PbkoBoacTBOTO Ha [lpyKecTBOTO M BCUYKM OCTaHanu cnyxutenu Ha Y[ ,Cenekt Acert
MeHumxmbHT EAL.

Mpes 2025 r. OpyxecTtBOTO € n3nnatuno 353,543.47 nB. pasxoau 3a Bb3HarpaxaeHus. Cnen aHanus
Ha uW3nnaTteHWTe Bb3HarpaxgeHus, 3BEHOTO KOHCTaTWpa, Y€ MOCTOAHHOTO Bb3HArpadKAeHwe Ha
unaeHTndumumpanna nepcoHan 3a 2025 r. Bb3anusa Ha 321,647.88 nB. [Npes cbljata rogumHa Ha
naeHTupmumMpaHma nepcoHan € u3nnaTeHo [ONbAHUTENHO Bb3HArpaxgeHne C HenoCTOAHEH
XapaKTep, KOETO HE € CBbP3aHO C MOCTUrHaATU pesyntaTtu Ha ynpaBnssaHuTe KUC, B pasmep Ha
26,179.31 n..

[MpernensT ycTaHoBm, Ye npes 2025 r. naeHTUdULUPaHUAT NepcoHan ce cbCToun oT 9 ayLum.

3a uenute Ha aHannsa Ha Bb3HarpPaXkAeHUSATa U U3MbIIHEHMETO Ha MonnMTukaTa, B CbOTBETCTBME CbC
3aemMaHnTe SNbXKHOCTH, MASHTUMULMPAHUAT NepcoHan Npes roguHaTta e kaTeropusnpaH no cnegHus
HaYmH:

- CnyxvTenu Ha pbKOBOAHM ANBXHOCTU: 6 6p.;

- Cnyxvtenu, YmsTo AENHOCT € CBbp3aHa C NoeMaHe Ha puckose: 2 6p.;

- Cnyxvtenu, nanbnHABaLUM KOHTPONHN dyHKUmK: 1 6p.;

- Bcuukn gpyru cnyxntenu, Yunto Bb3HArpaXX4eHUs ca CbM3MEPVMU C Bb3HArpaXxaeHusta Ha
CNY>XWTENMW, NOCOYEHN NO-rope, W YUUTO MPOodECHOHANHN AEWHOCTM OKasBaT CbLUECTBEHO
BNMSIHWE BBPXY PUCKOBMS NMpodun Ha YNpaBnsaBalloTo APYKECTBO W yNpaBnsBaHWTe OT HEro
KONEKTUBHW MHBECTULMOHHU cxemu: 1 Op.

Cnep M3BbpLIEHUTE npernen U aHanus, 3BeHo ,,HopmaTMBHO CBHOTBETCTBME KOHCTaTUpa, 4Ye
He ca Hanuue HenbJSIHOTU, HECBHOTBETCTBUA U MPOMYCKM NMPU cnazBaHETO U3MCKBaHUATaA Ha
MonutukaTa 3a Bb3HarpaxaeHuaTa Ha Y1 ,,Cenekt Acet MenngxmbHT EAL] npe3 2025 r.
MonuTnkata 3a Bb3HarpaxxgeHnaTa Ha Y[ ,Cenekt AceT MeHumpxmbHT* EALl € 4OCTBMHA HA UHTEPHET
CcTpaHuuaTa Ha YnpaBnsaBaLwoTo APYXeCTBO - www.selectam.bg.

5) CwobuwecTBeHM npoMmeHu B npueTtarta Monutuka 3a Bb3HarpaxkaeHusTa:

Monutnkata 3a Bb3HarpaxgeHusTa Ha Y[ ,Cenekt AceT MenngpxmbHT EAL onpeanens obwwurte
paMKu, NPUHLMNN N N3NCKBAHUS 3a ONpefensiHe Ha Bb3HarpaXkaeHnsaTa B YNpaBnasalloTo ApYKeCTBO
B CbOTBETCTBME C MNPUMOXMMUTE HaUWOHANHW W EBPONENcKn perynauumv, BbBeAeHW 4pes
pasnopendute Ha Oupektusa 2014/91/EC Ha EBponeickus napnameHT u Ha CbBeTa, Kakto U C
HacokuTe 3a pasyMHU MOMUTUKN 32 Bb3HarpaXKgeHws cbrinacHo JupektusaTa 3a npeanpusatuata 3a
KONEKTMBHO WMHBECTUPAHE B MPEXBLPANMU LEHHN KHMKa Ha ESMA, kouto Komucusata 3a domHaHCoB
HaA30p € npuena ga cnasea.

Ha 31.12.2019 r. ca oBbHapogBaHu npomenun B un. 108, an. 4, 1. 12 n 14 v an. 7 Ha 3OKNCAOMKWN.
M3meHeHunsATa BNnsaT B cnna Ha 04.01.2020 r. Ha 10.07.2020 r. ca o6HapoaBaHu npomeHn B Hapenba
Ne48 ot 20.03.2013 r. 3a n3nMckBaHUATa 3a Bb3HarpaxaeHusaTa. CboTBETHO, npueTaTta NonnTtuka 3a
Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MennmpxmbHT® EAL € nsmeHeHa ¢ pelleHne Ha CbBeTa Ha
OnpekTopuTe Ha 3acegaHue, nposegeHo Ha 30.09.2020 r.

PernamenT (EC) 2019/2088 Ha EBponeiickusa napnameHT n Ha CbeeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMOBECTSABAHETO Ha NHpOpPMaLIMA BbB BPpb3Ka C YCTONYMBOCTTA B CEKTOPA Ha (bMHaHCOBUTE yCnyru ce
npunara ot 10 mapt 2021 r. PernameHTBLT € 3a4bMKUTENEH B CBOATA LANOCT 1 Ce npunara Npsko BbB
BCUYKM AbpaBm YneHkn Ha EC. BbB Bpb3ka c Hero, npueTtaTta lNonnTtuka 3a Bb3HarpaxkgeHusarta Ha Y[
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,cenekt AceT MeHngxmbHT' EAL] € nameHeHa ¢ pelwleHme Ha CbBeTa Ha AUPEKTOPUTE Ha 3acefaHue,
nposegeHo Ha 10.03.2021 r.

Hsma npomsaHa B NonuTukaTta 3a Bb3HarpaxaeHusata npes 2025 .

. Digitally signed by Vasil Digitally signed by
Bacun Muwwes Vasil Tsenev rrewisher Kpacumupa KomxamaHosa gigﬂggﬁ i oI EVA
H Date: 2026.02.03
WanbnHutenen anpektop Mishev 093351 +0200 MN3nbnHUTEneH ANPEKTOP  KODZHAMANOVA Date:20260203

08:15:27 +02'00"

Y[ ,Cenekt AceT MeHnpxmbHT” EAL

Od"Cenekt O6nuraunn”
Codus, 3 dpespyapu 2026 .
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AOKINAAQ HA HE3ABUCUMUA OOUTOP

[o co6¢cTBeHMUMTE Ha OANOBE Ha
HdoroBopeH ®oHp “Cenekt O6nuraumn
rp. Codma, oyn. ,,bbnrapua” Ne 58, 6n.C er1.7 an.24

D,oxnap, OTHOCHO o4uTa Ha CbMHaHCOBMH oTyeT
MHeHue

Hue nsebpLumxme oguT Ha hnHaHcoBMS oTYeT Ha [loroBopeH doHA ,Cenekt O6nurauun” (,doHaa“), cbabpxaly,
oT4yeTa 3a (huHaAHCOBOTO CbCTOsAHNE KbM 31 AekemBpu 2025 r. n oTyeTa 3a nevanbata unum 3arybaTa u gpyrus
BCeobxBaTeH AOX0A, OTYETA 3@ MPOMEHUTE B HETHWUTE aKTUBW, NpUHaANexallyn Ha MHBECTUTOpUTE B AAMNOBE U
oT4YeTa 3a Napu4HUTE NOTOLM 3a roamHaTa, 3aBbplUBaLla Ha Tasn AaTa, KakTo U NOACHUTENHUTE MPUMNOXEHUS
KbM (PUHAHCOBUS OTYET, ChAbPXALLM ChbLUEeCTBEHA MHMOPMaLMs OTHOCHO cYeToBoAHAaTa NonuTuka u apyra
nosicHutenHa nHopmaums

Mo Halle MHeHue, NPUIOXEHUST PMHAHCOB OTYET AaBa BApHa U YecTHa npeAcTaBa 3a MHAHCOBOTO CbCTOSHUE
Ha ®oHpa kbm 31 gekemBpu 2025 r., HeroBute OUHAHCOBU Pe3ynTaTu OT AEWHOCTTa U Napu4YHUTE My NOTOLM
3a roguHara, 3aBbplUBaLla Ha Ta3u AaTta, B cboTBeTcTBUE ¢ MCDO cueToBOAHU cTaHaapTu, npuety oT EC u
OBbNrapckoTo 3aKOHOAATENCTRO.

Ba3sa 3a nspassiBaHe Ha MHeHue

Huwe n3BbplMxMe Hawws ogut B cboTBeTCcTBME C MexayHapoaHuTe oguTtopckn ctaHgapm (MOC). Hawwute
OTFTOBOPHOCTM CbINAaCHO TE3M CTaH4AapTM ca OnWcaHu JOMbIHWTENHO B pasfena OT Hawwa Aoknag
»,OTrOBOPHOCTU Ha oauTOpa 3a oauTa Ha hrmHaHcoBuMs oTyeT". Hne cme He3aBucmMmu oT PoHaa B CbOTBETCTBUE
¢ MexagyHapoaHusa eTndeH KOA4EeKC Ha npodhecuoHanHuTe cuyeToBoauTenu (BknouutenHo MexagyHapogHu
cTaHaapTy 3a He3aBucuMocT) Ha CbBeTa 3a MexayHapoAHU CTaHA4apTy No eTuka 3a cyetosoauTenu (Kogekca
Ha CMCEC), 3aefHO C eTUMHUTE N3UCKBAHUS NMPUMOXMMU MO OTHOLLEHWE HA HALLUS OaUT Ha (OUHAHCOBUSI OTYET
B bbnrapus, kaTo HME M3MBMHUXME W HaWWTe APYrM €TUYHN OTTOBOPHOCTU B CbOTBETCTBUE C TE3U N3NCKBAHUSA
n Kogekca Ha CMCEC. Hue cuutame, 4ye oaMTopckuTe AokasaTencrBa, NOflyYeHM OT Hac, ca A0CTaTb4YHU U
YMECTHW, 3a Aa ocurypsiT 6asa 3a HalleToO MHEHME.

,D,pyra VIH(*)OpMaLWIH, pa3nnyHa oT C'C)MHaHCOBMSI OT4YeT U OOAUTOPCKUA OOKNaA BbPXY Hero

PbKOBOACTBOTO Ha YnpaensBawoTo ApPyXecTBO Ha PoHaa HOCM OTrOBOPHOCT 3a Apyrata umHdopmauus.
[pyrata uHcopmauus ce cbCTOM OT AOKNaA 3a AENHOCTTa, M3rOTBEH OT PbKOBOACTBOTO Ha YNpaBnsBaLLOTO
ApyxectBo Ha PoHAa, cbrnacHo 3aKoHa 3a CYETOBOACTBOTO, HO HE BKIOYBa (OMHAHCOBUS OTYET U HaLWS
OAMTOPCKM A0KMa BbpXy HEro.

HaleTo MHeHIe OTHOCHO (hHAHCOBUS OTYET He obXBalla Apyrata MHGOPMaLUs U HUE He u3passiBaMe KakBaTo
1 Aa e hopma Ha 3aKniouYeHne 3a CUryPHOCT OTHOCHO HEsl, OCBEH aKo He & M3PUYHO MOCOYEHO B AOKMaAa HU U
[0 CTeMneHTa, 40 KOSATO e NoCoYeHOo. BbB Bpb3ka C HalMsi OAUT Ha (DUHAHCOBUSA OTYET, HallaTa OTTOBOPHOCT Ce
CbCTOM B TOBa Ja MpoyeTeMm Apyrata MHMOPMauus U Mo TO3M HauuH Ja MpeueHuM Janu Tasu gpyra
MHGOPMAaLUS € B CbLLUECTBEHO HECHLOTBETCTBME C (PMHAHCOBUSA OTUYET UMK C HALLUTE NO3HAHUS, NpuaobuTK No
BpEME Ha oAuMTa, UK Mo APYr HauMH U3rnexaa Aa CbAbpKa CbLUECTBEHO HeMpaBuITHO AOoKNaABaHe. B cnyyai
Ye Ha 6asaTa Ha paboTaTa, KOATO CMe U3BBLPLUMIN, HAE AOCTUTHEM A0 3aKMioUYeHue, Ye e HanmLe CbLUECTBEHO
HenpaeBuIHO 4OKMagBaHe B Tasu gpyra uHgopMaums, OT Hac ce U3MCKBa Ja Aoknagsame To3n dakT. Hamame
KakBO [a [AoKnajasamMe B TOBa OTHOLLEHME.
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OTroBOpPHOCT Ha PbLKOBOACTBOTO 32 (hpUHAHCOBUA OTYET

PbKOBOACTBOTO Ha YnpaBnsaBawoTo ApyXecTBo Ha PoHAa HOCK OTTOBOPHOCT 3a U3TOTBAHETO M AOCTOBEPHOTO
npeacTaBsiHe Ha To3n UMHaAHCOB OT4YeT B cboTBeTCTBUE ¢ MCPO cuetoBOogHU cTaHaapTh, npuetn ot EC n
O6bNrapckoTo 3aKOHOAATENCTBO, KAaKTO U 3a TakaBa CUCTEMA 3a BbTPELUeH KOHTPOJ, KakBaTo PpbKOBOACTBOTO
onpenens kato Heobxoauma 3a ocurypsiBaHe M3roTBSIHETO Ha (PMHAHCOBM OTYETM, KOUTO HE CbAbpXaT
CbLUECTBEHN HEMPABUIHM OTYUTAHUS, HE3ABMCUMO Janu AbIKalluy Ce Ha u3mama unu rpeLuxa.

Mpu n3roTBsiHe Ha (hMHAHCOBUS OTYET PHLKOBOACTBOTO HOCKM OTTOBOPHOCT 32 OLEHsIBAaHE Ha CNOCOBOHOCTTa Ha
doHaa ga npoabkM Aa (YyHKUMOHMpA KaTo AeNCTBaWo npeanpusatue, OMnoBecTsBaiiku, Korato ToBa e
NPUMoXNUMO, BBLMAPOCK, CBbP3aHM C MPEeanoNioKeHNeTo 3a AelcTBalo MpeanpuaTMe U U3nonseankn
cyeToBogHaTta 0Gasza Ha ocHOBaTa Ha MNPEANONOXEHMETO 3a [JeWCTBallo NpPeanpusiTue, OCBEH ako
pPBKOBOACTBOTO He Bb3HamepsiBa Aa nukeuaupa doHga unu Ja npeyctaHoBM AeWHOCTTa My, WNU ako
PBbKOBOACTBOTO Ha NpaKTUKa HaAMa Apyra anTepHaTuBa, OCBEH Aa NOCTBbMW MO TO3U HaYWH.

OTFOBOPHOCTM Ha oauTopa 3a oauTa Ha d)MHaHCOBMﬂ oT4yeT

HawwuTte uenu ca fa nonyyumm pa3yMHa CTEMeH Ha CUIYpHOCT OTHOCHO TOoBa Janu (OMHaHCOBUSIT OTYET KaTo
LUSAMNO HE CbAbpXa CbLIECTBEHN HEeMnpaBUMHU OTYNTAHWUSA, HE3ABUCKUMO Jdanu AbMKally ce Ha u3Mama unu
rpeLka, 1 aa usgagemM oguUToPCKU JoKMak, KOMTO Aa BKIHOYBA HALLETO OAMTOPCKO MHEHWe. PasymHaTa creneH
Ha CUTYPHOCT € BMCOKa CTEeMNeH Ha CUTYPHOCT, HO He e rapaHuysi, Ye o4uT, UsBbpLueH B cboTBeTcTBME ¢ MOC 1
3aKkoHa 3a He3aBUCUMUSA (PUHAHCOB OAUT U U3PA3sBAHETO Ha CUTYPHOCT MO YCTOWYMBOCTTA, BUHAIM Lie
pasKpuBa CbLUECTBEHO HEMPAaBUMHO OTYMTAHE, KOraTo TakoBa CbLUECTBYBA. HenpaBunHu oT4nTaHna mMorat ga
Bb3HMKHAT B Pe3ynTaT Ha Mamama Wnu rpeLlka U ce CYUTaT 3a CbLUECTBEHU, ako Ou MOrMo pasyMHo da ce
ovakBa, Ye Te, CaMOCTOSITENHO UMW KaTo CbBKYMHOCT, G1Xa MOIM 4a OKaxkaT BIUsHUE BbPXY MKOHOMUYECKUTE
peLleHns Ha NoTpebuTenuTe, B3eMaH Bb3 OCHOBA Ha TO3U PMHAHCOB OTYET.

KaTto yact ot oguta B cbotBeTcTBME ¢ MOC, Hue u3non3eame npod)ecuoHarnHa npeLeHka 1 3anassame
npodecroHaneH CKeNTULUM3bM Mo BpeMe Ha uenus oant. Hue cbluyo Taka:

—  uaeHTuduuMpame U OLEeHsIBaMe PUCKOBETE OT CbLUECTBEHWU HEMPaBWUITHU OTYUTaAHUSA BbB (PUHAHCOBUS
OTYeT, He3aBNCKMO Janu ObKallLM Ce Ha U3MamMa UNnu rpeLuka, paspaboTeame 1 M3MbrHABaMe OAUTOPCKN
npoLeaypv B OTFOBOP Ha TE3M PUCKOBE U NoMyyYaBame OAUTOPCKU AOKa3aTeNCcTBa, KOMTO Aa ca 4OCTaTbYHU
M YMECTHU, 3a Aa ocurypsit 6asa 3a HaweTo MHeHue. PuckbT ga He Obae paskpuTo CbLUECTBEHO
HEMpaBUITIHO OTYWTaHE, KOeTO € pes3ynTaT OT M3mama, € MO-BUCOK, OTKOIIKOTO pUCKa OT CbLLECTBEHO
HEenpaBuIIHO OTYMTaHEe, KOETO € pe3ynTaT OT rpellka, Tbi KaTo M3mamata MOXe Aa BKM4YBa TalHO
cnopasymsiBaHe, chanwmduumpade, npegHaMmepeHn Nponycky, U3siBNEHUS 3a BbBEXAAHe Ha oauTopa B
3abnyxaeHue, KakTo u npeHebpersaHe unu 3aobvkansiHe Ha BbTPELLUHUSA KOHTPOIT,

— nonyyaBame pas3bupaHe 3a BbTPELUHUS KOHTPOS, UMall OTHOLIEHVWE KbM OoAuTa, 3a Aa paspaboTum
OAMUTOPCKM Mpoueaypu, KOWTO Aa ca NOoAXOAsAWM MpU KOHKPEeTHUTE OoOCTosiTEncTBa, HO He C uen
n3passiBaHe Ha MHEHNe OTHOCHO e(hEKTUBHOCTTA Ha BbTPELLHUS KOHTPON Ha PoHaa;

—  OUEeHsIBaMe YMECTHOCTTa Ha M3MOon3BaHWTE CYETOBOAHW MOJNIUTMKA M PasyMHOCTTa Ha CYETOBOAHMUTE
NPUGMN3NTENHN OLIEHKU 1 CBbP3aHNUTE C TSX ONMOBECTSIBAHUS, HAanNpaBeHN OT PbKOBOACTBOTO;

— pgocTirame A0 3aKn4yeHne OTHOCHO YMECTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha pPbKOBOACTBOTO Ha
cyeToBogHaTa Gasa Ha ocHOBaTa Ha NPEAMNONOXEHMETO 3a AEWCTBALLO NpeanpusaTue 1, Ha 6asarta Ha
noflyyeHMTE OAWTOPCKU J[oOKasaTesnicTBa, OTHOCHO ToBa Janu € Hanuue CbLieCTBEHA HECUTYpHOCT,
oTHacsLWa ce A0 CbOUTUS UNK YCIOoBMS, KOUTO BUxa MOrnK Aa NOPOASAT 3HAUYUTENHN CbMHEHWUSI OTHOCHO
cnocobHocTTa Ha PoHAa fa NpoabimkM Aa PYHKUMOHWpa KaTo AeWCTBaWo npeanpusatie. AKO Hue
OOCTUIHEM [0 3aKMYeHne, Ye € Hanuue CbleCTBeHa HECMIYPHOCT, OT Hac ce U3WCKBa Aa npuBrevYem
BHUMaHWe B OAMTOPCKUA CU [OKNaj KbM CBbp3aHUTE C TasW HECUrypHOCT OMNOBECTSIBaHWS BbB
(UHaAHCOBUSI OTYET UMK B CNy4ail Ye Te3n ONOBECTABaHNS Ca HeaAeKkBaTHU, Aa MoandULMpaMme MHEHNETO
cn. Hawwute 3aknioyeHuss ce OCHoBaBaT Ha OAUTOPCKMTE [0Ka3aTencrsa, MOMyyYeHU [0 AaTtata Ha
OAMTOpCKUA HU Aoknad. bbaewm cbbutna unu ycnoeust obave moraT ga craHat npuumHa doHaa aa
npeyctaHoBy hyHKLIMOHUPAHETO CY KaTo AeNCTBaLL0 NPeAnpUaTUE;

—  OUEHsIBaMe LANOCTHOTO NpeAcTaBsiHe, CTPYKTypa U CbAbpXKaHue Ha (PUHAHCOBUSI OTYET, BKIIOUUTENHO
OMNOBECTABaHNATA, U Aany (PUHAHCOBUSIT OTYET NPeACTaBsi OCHOBOMONAaralmMTe 3a Hero CAeNkM n cuouTus
Mo Ha4uH, KOWTO NOCTUra 4OCTOBEPHO NpeacTaBsiHe.

Hue kKomyHUKMpame ¢ nuuaTa, HaToBapeHu ¢ 06LIo ynpaBreHne, Hapea C OcTaHanuTe BbMPOCH, NiTaHUpaHus
o6xBaT 1 BpeMe Ha U3MbIHEHUE Ha OAMNTA U CbLUECTBEHUTE KOHCTaTaLun OT 0ANTA, BKIHOUYUTENHO CbLUECTBEHU
HegoCTaTbLUM BbB BbTPELUHUS KOHTPOI, KOUTO UaeHTUdULMpame No BpeEMe Ha U3BbPLUBAHUS OT HAC OAUT.



GrantThornton

Joknan BbB BPBb3Ka C APyrn 3aKOHOBU U perynatopH1 USNCKBAaHUA

B gonbnHeHne Ha HalMTe OTTOBOPHOCTM U AoknaaBaHe cbrnacHo MOC, onucaHu no-rope B pasgena ,Jpyra
MHOpMaLUs, pasnuyHa oT (hUHAHCOBUS OTHYET M OAUTOPCKUS [OKNAA BbpPXY HEr0" Mo OTHOLLEHME Ha Aoknaaa
3a AeVHOCTTa, HMe U3NbIHUXME U npoueaypuTe, AobaBeHn kbM nsucksaHmte no MOC, cernacHo YkasaHusita
Ha npodecnmoHanHaTa opraHm3aumsa Ha AUNIIOMUPAHUTE eKCNepPT-CHETOBOAUTENN U PErMCTPUPAHUTE OAUTOPK
B Bwnrapua — WHctuTyT Ha aumnnomupanute ekcnept-cyetoBoauTenu (MOEC). Tesn npouenypw kacasT
NPOBEpPKX 32 HAaNMMYMETO, KAaKTO 1 NPOBEPKN Ha bopMaTa N CbAbPXKAHMETO Ha Tasu gpyra Hopmaums ¢ uen
Ja HW noanomorHat BbB (pOpMMpaHe Ha CTaHOBULLE OTHOCHO TOBa Janu apyrata MHgopmauusi BKrouBa
OMOBECTABaHNATA U AOKNaABaHUNATa, NpeaBnaeHn B [NaBa ceama oT 3akoHa 3a CHETOBOACTBOTO, NPUMOXUM B
Bvnrapus.

CmaHoeuuwje 86 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cyemogodcmeomo

Ha 6asaTa Ha n3BbpLUEHUTE NPOLEAYPU, HALLETO CTAHOBULLE €, Ye:
(@) uwHdopMaumsaTa, BKIIOYEHA B JoKNaAa 3a AENHOCTTa 3a (hMHaHcoBaTa roAvHa, 3a KOSTO € U3roTBEH
(PUHAHCOBUSAT OTYET, CbOTBETCTBA Ha (PMHAHCOBUS OTYET.
(6) poknNaabT 3a AEAHOCTTAa € U3FOTBEH B CbOTBETCTBUE C NPUMOXUMUTE 3AKOHOBU U3UCKBAHWUS; U
() B pesynTaT Ha NpuaobuToTo No3HaeaHe n pasbupaHe Ha AeliHocTTa Ha PoHAa 1 cpepaTta, B KOSITO TOW
(PYHKLMOHUPA, HE CMEe YCTaHOBUIN Cry4Yan Ha CbLUECTBEHO HEBSIPHO NMpeacTaBsiHE B AOKnaja 3a

JenHocTTa.
Mapwuin Anoctonos Bnagumup Bbp6aHoB
Ynpasurten PeructpupaH oauTop OTroBOpEH 3a oauTa
MARIY GEORGIEY D9ty sianed by MARY VI d . K I Digitally signed by
GEORGIEV APOSTOLOV adimir KIFHOV viadimir Kirilov Varbanov

APOSTO LOV 3;;e(:)§02&0203 11:32:02

Date: 2026.02.03 11:24:53

Varbanov 0580
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0® Cenekt O6nurauyun
duHaHCOB OTUHET
31 aexkemspu 2025 1. 1

OT4yeT 3a PUHAHCOBOTO CHLCTOSAHNE

AkTuBu MoscHenne 31 pekemBpu 31 AekemBpU
2025 2024
XMI. NnB. XMI. NnB.

Tekywu aKTuBM
durHaHCOBW aKTUBW MO crpaBeanuea CTOMHOCT Mpe3

neyan6ara wnn 3arybarta 5 1,210 1,172
Opyrn BemaHus 15 14
[enosutu 6 351 350
[Mapu n napuyHu ekBMBanNeHTH 7 309 400
O6wwo aKTMBM 1,885 1,936
HeTHu akTMBM, NpuHaAnexawm Ha UHBECTUTOPUTE
B AsinoBe
OcHoBeH kanuTan 8.1 937 954
MpemuneH peseps 31 49
HepasnpegeneHa nevyanba 914 930
OOLW,0 HETHU aKTUBU, NPUHAONEXALLU HA
MHBECTUTOpPUTE B AsANoBe 1,882 1,933
MacuBu
Tekywmu nacusu
3aabmKeHns KbM CBbp3aHu nuua 13.1 1 1
THbproBCckun 3aabrmKeHnst 2 2
TekyLwn nacmeun 3 3
OO0 HETHU aKTUBU, NPUHAONEXALLU HA
UHBECTUTOPUTE B AAJSIOBE U NaCUBU 1,885 1,936
Stanislava Digit{allysigﬁed by . - .
Nikolova  Lomo o Vasil Tsenev yai Toenew ishes
Laza rova g;toe;;(;zs.og.@ M | S h ev Date: 2026.0?.0?
CucTaBun: 10429+0200 M3nbnHUTeneH aMpeKTop: 09:27:03 +02'00
/CmaHucnasa flazaposa/ /Bacun Muwes/
KRASIMIRA s oy N
GEORGIEVA KODZHAMANOVA
KODZHAMANOVA Date: 2026.02.03 08:15:56
M3nbnHuTeneH gupeKTop: +0200'

/Kpacumupa KoOxamaHosa/
Dara: 3 cheBpyapu 2026 r.
C oautopcku goknap uspageH ot NpaHt TopHToH OO[, oauTopcko ApyxecTBO ¢ per.Ne 032

Digitally signed by

MARIY GEORGIEV  Digitally signed by MARIY Vlad|m|r Kirilov Vladimir Kirilov Varbanov
GEORGIEV APOSTOLOV . Date: 2026.02.03
APOSTOLOV Date: 2026.02.03 11:32:30 +0200" Varbanov 11:25:15 +02'00"
Mapuin Anoctonos Bnagumup BbpbaHoB
YnpaButen PernctpupaH ogutop, OTTOBOPEH 3a oAMTa

[MosicHeHusTa kKbM (PUHaHCOBUA OoTYET OT 1 A0 19 npeacTaBnaBaT Hepa3AesiHa YacT OT Hero.



0® Cenekt O6nurauyun
duHaHCOB OTUHET
31 aexkemspu 2025 1.

OtuyeT 3a nevyanbata uwnu 3arybata n apyruss BceobxBaTeH

4oxona
MosicHeHue
2025 2024
XUn. nB. XwI. NnB..
HeTHa neyan6a oT onepauun ¢ UHaHCOBN aKTUBU 0 18 173
Opyru pnHaHcoBM (pasxoan)/ npuxonm, HETHO 10 (16) 12
Meuyan6a ot hMHAHCOBM aKTUBM 2 185
Pasxoaun 3a Bb3HarpaxgeHue Ha YnpasnsBalloTo ApYXeCcTBO 13.1 (10) (9)
Pasxogm 3a Bb3HarpaxaeHune Ha 6aHkaTta genosuntap 11 (5) (5)
[pyrn onepaTnsHn pasxoau 12 3) (4)
(3ary6a)/lMevyanba 3a roguHaTta (16) 167
O6wo Bceob6xBaTeH AOX0A 3a roguHaTa (16) 167
i Digitally signed by . - !
St.an ISlava Stanislava Nikolova VaSI| eéi;ltaTlSerfvned by
Nikolova  Lazarova Tsenev Mishev
Laza rova Date: 2026.02.03 M' h Date: 2026.02.03
CucTaBun: 08:04:34 +0200 Wanbnuutenen ampekrtop: ' 1SNEV 09:26:35 +0200

/CmaHucnasea Jlazaposa/

Data: 3 cheBpyapu 2026 r.
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KRASIMIRA
GEORGIEVA

Digitally signed by
KRASIMIRA GEORGIEVA
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M3nbnHuTeneH gupektop:A

08:16:20 +02'00'
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MARIY
GEORGIEV
APOSTOLOV +02'00
Mapui Anoctonos
YnpaButen

Digitally signed by MARIY
GEORGIEV APOSTOLOV
Date: 2026.02.03 11:32:50

.. .o Digitally signed by
Vlad|m|r Kl”lOV Vladimir Kirilov Varbanov

Varbanov
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+02'00'

Bnagumup Bbpb6aHoB
PernctpupaH ogutop, OTTOBOPEH 3a oguTa

[MosicHeHusTa kKbM (PUHaHCOBUA OoTYET OT 1 A0 19 npeacTaBnaBaT Hepa3AesiHa YacT OT Hero.



[1® Cenekt Obnuravuu
duHaHCOB OTHeT
31 pekemBpwu 2025 1. 3

Otyert 3a NPOMEHNTE B HETHUTE aKTUBW, NpuHagnexawn Ha NHBEeCTUToOpUTe B OaAnoBe

Bcuuku cymu ca npegcraBeHu B XUi. MosicHeHue OcHoBeH MpemueH Hepa3npepeneHa OG6LL0 HETHM aKTUBMH,
nB. KanuTan pesepB nevyan6a npuHagnexawm Ha
WHBECTUTOpPUTE B
pAnose
Canpo kbM 1 siHyapu 2025 r. 954 49 930 1,933
O6paTHO M3KyneHn AAnoBe (17) (18) - (35)
Cpaenku ¢ MHBECTUTOpUTe B AsiNoBe (17) (18) - (35)
3ary6a 3a roguHaTa - - (16) (16)
O6LwWo Bceo6GXxBaTeH AOX0A 3a roguMHaTa - - (16) (16)
Canpgo kbm 31 pekemBpu 2025 r. 937 31 914 1,882

i Digitally signed by . igitally signed b

Sarklavs | SRR
Date: 2026.02.03 Mishev Date: 2026.0?.0?
CbcraBun: Lazarova / 08:05:10 +02'00" N3nbnHuTeneH aupekrop: 09:26:04 +02'00
/CmaHucnasa Jlazaposa/ /Bacun Muwes/
igitally signed by
KRASIMIRA KRASMIRA GEORGIEVA

GEORGIEVA KODZHAMANOVA
KODZHAMANOVA Date: 2026.02.03 08:16:46
+02'00"

N3nbnHuTEeneH aMpekTop:
/Kpacumupa KodxamaHoea/
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C oauTopcku aoknaa usnapeH ot Mpant TopHToH OO/, oauTOopCcKO ApyxecTBo ¢ per.Ne 032

. . A Digitally signed by Vladimir
MARIY GEORGIEY 255y Viadimir KiriloV oy varsamoy

APOSTOLOV Date 20260203 113314 Va rban ov Date: 2026.02.03 11:25:48
+02'00"
Mapwuin Anoctonos Bnapumup BbpbaHoB
YnpaButen PeructpupaH oautop, OTroBOpeH 3a oauta

MosicHeHnsiTa KbM PMHAHCOBMUA OTHYET OT 1 40 19 NpeACTaBNsABaT HepasaesiHa YacT OT Hero.



[1® Cenekt Obnuravuu
duHaHCOB OTHeT
31 pekemBpwu 2025 1.

OTyerT 3a NPOMEHNTE B HETHUTE aKTNBN,

(MpoabImKeHue)

Bcuuku cymu ca npegcraBeHu B Xun. MosicHeHue

ne.

Canpo kbMm 1 AaHyapm 2024 r.

npuHagnexawmn Ha NHBeCTUTopuTe B AAnoee

Meyan6a 3a rogmHaTa

O6wwo Bceob6xBaTeH foxoA 3a roguHaTa

Canpo kbm 31 pekemBpu 2024 .

OcHoBeH MpemueH Hepa3snpeneneHa OO6LO HETHM aKTMBM,
Kanutan pesepB nevan6a npuHaanexauwm Ha
NHBECTUTOPUTE B

panose

954 49 763 1,766

- - 167 167

- - 167 167

954 49 930 1,933

Stanislava Digitally signed by
Stanislava Nikolova
Nikolova Lazarova
Date: 2026.02.03
Lazarova 08:05:27 +02100'
CbectaBun: ____
/Cmatucnasa Jlazaposa/

[ara: 3 heBpyapmn 2026 r.

. Digitally signed by
VaSII Tsenev Vasil Tsenev Mishev

MISheV Date: 2026.02.03

M3nbnHuTeneH AMpeKTop: 09:25:35 +0200°
/Bacun Muwes/

Digitally signed by
KRASIMIRA GEORGIEVA

KRASIMIRA
GEORGIEVA KODZHAMANOVA
Date: 2026.02.03 08:17:11
N3nbnHuTeneH .qupeKTop:KODZHAMANOVA +0200'
/Kpacumupa KodxamaHoea/
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MARIY GEORGIEV gibnry apostolov

APOSTOLOV Date: 2026.02.03 11:33:34
+02'00

Mapwuin AnocTtonos

YnpaBsurten

Digitally signed by

Vladlmlr Kl rllOV Vladimir Kirilov Varbanov
Date: 2026.02.03 11:26:06

Varbanov o

Bnagumup BbpbaHos
PeructpupaH oauTop, OTrOBOpPEeH 3a oauTa

MosicHeHnsiTa KbM PMHAHCOBMUA OTHYET OT 1 40 19 NpeACTaBNsABaT HepasaesiHa YacT OT Hero.



0® Cenekt O6nurauyun
duHaHCOB OTUHET
31 pekemspu 2025 r. 5

OTyerT 3a napunyHNTE NoToun

MosicHeHue 2025 2024
Xun. nB. XWUn. nB.

MapuueH NOTOK OT onepaTUBHA AEWHOCT

MnawaHus 3a npuaobusaHe Ha (PUHAHCOBM aKTUBH (154) (337)
MocTbnneHust oT npoaaxbta Ha PUHAHCOBY aKTUBU - 294
MocTbNNeHNs: OT NoracsABaHWs Ha rmaBHULM No oGnMraumm 9 153
MonyyeHn Nuxem 42 46
MonyyeHn ANBUAEHTY S 6
MpenocTaBeHn 4eno3nTy (1) (2)
MnawaHns KbM YNpaBnsiBaLloTo APYKECTBO (10) 9)
MnawaHns no onepaTuBHN pPasxoau (9) 9)
HeTeH napuyeH NOTOK OT onepaTuBHa AENHOCT (36) 142

MapuyeH NoTok oT puHaHCOBa AEHUHOCT

MnawaHus no oB6paTHO U3KyMyBaHe Ha AANoBe (35) -
HeTeH napuuyeH NOoToK OT (puHaHCOBaA AENHOCT (35) -
HeTHa npomsiHa B napu U NapMyHU eKBUBAreHTH (71) 142
[Mapu 1 napn4yHu ekBMBaNEeHTN B HAYanNoTO Ha roguHaTta 400 248
(3ary6a) / Nevanba oT BanyTHa NpeoLeHka (20) 10
Mapu n napu4yHU eKBMBareHTU B Kpasi Ha roguHaTta 7 309 400

Stanislava Digitally signed by Digitally signed by

Nikol Stanislava Nikolova Vasil Tsenev Vasil Tsenev Mishev
IKOIOVa Lazarova H Date: 2026.02.03
Date: 2026.02.03 Mishev 09:25:03 +02'00"
CucraBun: _ Lazarova  o0s0s43 +0200 M3nbnHUTEneH aMpeKkTop:
/CmaHucnasa flasaposa/ /Bacun Muwes/
Digitally signed b
KRASIMIRA KI;%S?M%I;EEEOR%IEVA
GEORGIEVA KODZHAMANOVA
KODZHAMANOVA Date: 2026.02.03 08:17:38
M3nbnHuTeneH gUupeKTop: +0200

/Kpacumupa KooxamaHosa/

Dara: 3 cheBpyapu 2026 r.

C ogutopcku pgoknap uspageH ot Npant TopHToH OO/, oauTopcKo ApyxecTBO ¢ per.Ne 032

Digitally signed by

MARIY GEORGIEV oigitally signed by mariY Vlad | m l r Kl ri IOV Vladimir Kirilov Varbanov
GEORGIEV APOSTOLOV
APOSTOLOV Date: 2026.02.03 11:33:54 +02'00' Va rba nov Date: 2026.02.03 11:26:23
+02'00'
Mapuin Anoctonos Bnagumup BbpbaHoB
anaBuTen PerMCTpupaH OoAMTOp, OTrOBOpPEH 3a oauTa

[MosicHeHusTa kbM (PUHaHcoBUA oT4eT OoT 1 0 19 npeacTaBnaBaT Hepa3AesiHa YacT OT Hero.



0 Cenekt O6nurauun
®drHaHCOB OTYET
31 pekemspu 2025 . 6

[MosicHeHNsa KbM ONHAHCOBUS OTYET

1. MpepmeT Ha penHoOCT

0o ,Cenekt Obnuraummn” e goroBopeH oHA No cMmuckna Ha un. 5, an. 2 ot 34KNCAOMNKU (OB,
©p.77 ot 2011 r.). dOHABT NpeAcTaBnsBa KONEKTMBHA CXeEMa OT OTBOPEH TUM 3a WHBECTMpPAHE.
[oroBopHUAT POHA HEe e IpUANYECKO NUUE M HAMa opraHu Ha ynpasneHue. Toi e o6ocobeHo
MUMYLLECTBO 3a KOJIEKTUBHO WMHBECTMPAHE B MOCOYEHUTE WHCTPYMEHTU, C Ornes MnocTuraHe Ha
onpeaeneHn NHBECTULUMOHHK uenu. MimyLecTBoTo Ha [loroBopHUs PoHA € pa3feneHo Ha ASroBe.
HomunHanHaTta CTOMHOCT Ha asanosete Ha ,Cenekt O6nurauuun” e 100 (cTo) neea. [snoBeTe Ha
HorosBopHus ®doHp ce npugobuBaT No eMUCUOHHa CTOWHOCT U U3KynyeaT obpaTHO oOT
WHBECTUTOPUTE MO LieHa Ha 0BpaTHO u3kynyeaHe. bpoaT ganose Ha [JoroBopHUs OHA Ce NPOMeEHS
B 3aBUCUMOCT OT o6eMa usBbpLUeHN Npogakbu n obpaTHO U3KynyBaHe Ha ASnoBe.

PoHALT e yupedeH M BnucaH B peructbpa Ha Komucuata 3a duHaHcoB Hagsop (‘KomucumaTa®) ¢
PeweHune Ne 243-[d ot 29.03.2006 r. doHABLT ce opraHusnpa v ynpaengsa oT YnpaeBnsasallo
apyxectBo “ Cenekt AceT MeHngxmbHT ” EALL, CbC ceganuie n agpec Ha ynpaeneHue B bvnrapums
- rp. Codus, paioH “KpacHo ceno’, 6yn. ,benrapua” Ne58, Bxog C, eT1.7, ocdouc Ne24 ¢ paspeLueHme,
usgageHo ot KomucusaTta 3a crHaHcoB Haa3op. KbMm kpast Ha oT4eTHWUA nepuod u Ao 22.01.2026 r.,
YnpaensBawoTo [pyecTBO ce npeacTaBnsBa CamoO 3ae4HO OT M3MbIHUTENMHUSA OUPEKTOP
Kpacumunpa KogxxamaHoBa ¢ npokypucTta BecenvH Bacunes, nnu camo 3aegHO OT U3MbIHUTENHMWS
aunpektop Bacun Muwes ¢ npokypucta BecenvH Bacunes, nnv camo 3aefHo OT U3MbAHUTENHUSA
aupektop Kpacumnpa KomkamaHoBa C u3NbhAHUTENHUSA paupektop Bacun Muwes. [loBeve
WUHGOPMALNA OTHOCHO CbOWUTUS crnep Kpas Ha OTYETHWS nepuog, Moxe da Obde OTKpuTa B
nosicHeHue 18.

OCHOBHWTE BBMNPOCKH OTHOCHO CbLUECTBYBAHETO, (PYHKLUMOHMPAHETO UM MNPEKPaTABaHETO Ha
JoroBopHusi ®oHA, MMyLLecTBOTO Ha dPoHAa M NpaBaTa Ha npuTexaTenuTe Ha ASNOBE OT Hero ce
onpegenat ¢ MNpasunaTta Ha ®PoHAa, KOUTO Ce NpMemaT 1 n3MeHaT oT CbBeTa Ha AUPEKTOPUTE Ha
YnpaenseawoTo ApyxecTtBo. Lisnata genHoct Ha ,Cenekt Obnuvrauymn’, BKIOYUTENHO HErOBUS
WHBECTULUMOHEH nopTdeiin, npogaxdata n o6paTHOTO M3KyNyBaHe Ha OAMOBE U pa3KpUBaHETO Ha
uHdopmMaumMa ce opraHu3vpa W ynpaensBa OT YnpasBnasawo pApyxectso “Cenekt Acet
MeHnungpxmbHT” EAL.

0o ,Cenekt Obnuraummn” e KoNekTUBHa CXxeMa OT OTBOPEH TUM 338 MHBECTUPAHE NPEUMYyLLECTBEHO
B AbLJITOBU LIEHHW KHWXKa (MNOTEYHM W KOPMOPaTMBHM OONUraummn, ObpXKaBHU LIEHHW KHWXa,
oBLWyMHCKN obrnvraumm u ap.). [JOroBOpHUAT (POHA MOXe [a WHBECTMPA W B MHCTPYMEHTM Ha
napu4HMsa nasap (KpaTKoOCPOYHM ObPXKaBHW LIEHHW KHWKA, 6aHKOBM OEeno3uTv 1 Ap.), B akuuu,
fopcoBo TbpryBaHum coHaose (ETF-u) u panose Ha Apyrv npeanpusTus 3a KOMEKTUBHO
WHBECTUPAHE, KaKTO U B Yy>KOAECTPaHHN OABbITOBU LEHHU KHWKA W Yy>KOECTPaHHN aKuuu.

VHBECTULMOHHNTE LenM Npu OpraHvM3MpaHeTo M ynpaBneHneto Ha PoHaa ca 3anasBaHe wu
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha NpuTexaTenuTe Ha A4ArnoBe Ypes peanuanpaHe Ha
MakCMMmanHua BBb3MOXEH OOXO04 MNMpu noemMaHe Ha MUHUMaleH PUCK, KaKTo N oCUurypsaBaHe Ha
MakcmmanHa nMKBnaHOCT Ha MHBECTULUUNTE Ha npuTeXxarenute Ha ganoBee.

Bcuykm aktmem, npuaodutun ot PoHaa ca COGCTBEHOCT Ha MHBECTUpanNuTe B Hero nuua. Nevanburte
n 3arybute Ha PoHAa ce NoemaT OT MHBECTUTOPUTE, CbPa3MepPHO Ha TEXHUS AAN B MMYLLECTBOTO
My. BHoCkMTe 3a nokynka Ha gsinoee Ha ®oHZa moraTt fa 6baaTt camo B napu.

EmuTpaHnTe gsnoBe pfgaBaT nNpaBO Ha CBOTBETHATaA 4YacT OT WMyLIEeCTBOTO Ha PoHAa,
BKITIOUMTENHO NpY NIUKBUAAUWSA, NPaBo Ha 0b6paTHO M3KynyBaHe, KakTo U ApYyrv npasa, NpeaBuaeHu
B 3OAKUCAONMKWN n Npasunata Ha ®oHaa.

Kbm 31.12.2025 r. egHonu4yeH cobctBeHuk Ha kanutana Ha Y[ ,Cenekt AceT MeHnaxmbHT EAL
e ,Cvna XonauHr ALl

2. OcHoBa 3a U3roTBsiHe Ha PUHAHCOBUSA OTYET
2.1. U3aBneHue 3a cboTBeTCcTBME ¢ MC®DO cueToBOgHM CTaHAAPTH, NnpueTn ot EC

®PuHaHcoBMAT oT4yeT Ha PoHAa e cbeTaBeH B cboTBeTcTBME ¢ MCPO cyeTOBOAHM CTaHZapTw,
paspaboteHu n nybnukysaHum oT CbBeTa No MexayHapodHu cyeToogHu ctangapti (CMCC) u
npuetn ot EBponenickmsa cbiod (MCPO cuetoBoaHu ctangapTtu, npuetn ot EC). Mo cmucbna Ha
naparpad 1, Touka 8 ot [lonbnHuTenHUTE pasnopendn Ha 3akoHa 3a CYETOBOACTBOTO, NMPUMOXNM
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B bwnrapusa, Te BkmwusaT MexayHapogHuTe cuyeToBogHM ctaHgaptu (MCC), npuetn B
cboTBeTcTBME ¢ PernameHT (EO) 1606/2002 Ha EBponeiickus napnaMmeHT u Ha CbBeTa.

PbkoBOACTBOTO Ha YnpaBnsiBalloTo OPY>XeCTBO Ha doHOa HOCKM OTrOBOPHOCT 3a CbCTaBSAHETO U
[OCTOBEPHOTO NpPeACTaBsHe Ha MHGOpMaLMaTa B HACTOALWNSA (OUHAHCOB OTYET.

®PUHaHCOBNAT OTYET € CbCTaBeH B Ob/Irapcku neBa, KoeTo € (PyHKUMOHanHaTa Banyta Ha doHaa.
Bcuukn cymm ca npeactaBeHM B XWnsSau neBa  (Xun. fiB.), BKITOYUTENHO CpaBHWTEnHaTta
uHdpopmauusa 3a 2024 r., OCBEH aKo He € NOCOYEeHOo Apyro.

2.2. MpunaraHe Ha NpuHUMNa 3a AeMCTBALLO NpeanpuaTue
PUHAHCOBUAT OTYET € CbCTaBEH NPU CrasBaHe Ha NpUHUMNA Ha JeicTBaLLo NpeanpusTue.

Kbm patata Ha M3rotBaHe Ha To3M (PUHAHCOB OTYET, PBLKOBOACTBOTO Ha YnpaBnaBalioTo
apyxectBo Ha PoHAa e HanpasBuno OueHka Ha cnocobHocTTa Ha PoHAa Aa nNpoabKM Aa
hyHKUMOHMpa KaTo AeicTBallo npegnpuatue Ha 6asaTta Ha HanumyHaTa uHdopmaums B 0603pumo
Obgewe. Cnep HanpaseHWUTE NpoyYBaHWsA, PbKOBOACTBOTO MMa pasyMHU o4vakBaHus, ye OOoHABLT
pasnonara ¢ JOCTaTbYHO pecypcu, 3a Aa NPoabimkM da dyHKUMoHupa B obo3pumo BbaeLle.
CboTBeTHO POHABLT npoab/rKaBa Aa NpuMeMaT MNpUHUMNA Ha LEWACTBALLO MNpeanpuatue npu
N3roTBSIHETO Ha rogMLLIHNS (OUHAHCOB OTYET.

3. HoBM U U3MeHeHU cTaHOapPTU U pa3siCHEeHUA

3.1. HoBu ctaHpapTh, U3MEHEHUA M pa3siCHEHUS Ha CbLiECTBYBallUM CTaHAAPTU KbMm 1
fAHyapu 2025 .

POHABT € NPUNOXNIT CIIEAHUTE HOBU CTaHAAPTU, UBMEHEHNS U pa3sacHeHUs kbM MCPO, nsgageHn
oT CbBeTa N0 MeXAYHAaPOAHN CHETOBOAHM CTaHAAPTV n ogobpenmn ot EC, konto ca ymecTHu n B
cuna 3a uHaHcoBuTe 0TYeTM Ha PoHAa 3a roguLHMA nepuog, 3anoysaly Ha 1 aHyapu 2025 ., u
UMaT BRMSHUE BbPXY (DMHAHCOBUTE pe3ynTaTu nnu nosuuun Ha doHaa:

U3meHenua B MCC 21 Edektu oT npomeHuTe B 0OMeHHUTe KypcoBe: Jlunca Ha
KOHBepTUpYyeMocT, B cuna ot 1 sHyapu 2025 r., npuet ot EC

MN3meHeHunaTa B MCC 21 BkntoyBaT:

- YTOYHsIBaHe Kora efHa BanyTa Moxe fa 6bae obMmeHeHa B Apyra BanyTa v Kora He - efHa
BanyTa Moxe Aa 6bae oOMeHeHa, koraTo NpeAnpUATUETO € B CbCTOsIHNE Aa OOMEHN Tasu
BanyTa 3a gpyrata BarnyTa 4ype3 nasapu WnuM MexaHuWsmu 3a oOMeH, KOUTO cb3gaBsar
M3NbIHUMUK NpaBa U 3a4bkeHns 6e3 HeonpaeaaHo 3abaBsiHe KbM faTaTa Ha OueHsiBaHe
W 3a onpefeneHa uen; egHa BanyTa He Moxe fa 6bae obmeHeHa B Apyra BanyTa, ako
npeanpusTUETO MOXe Aa NOMy4M Camo HeE3HaUYUTENHa cyMa OT ApyraTa BanyTa;

- W3UCKBaHe Kak npeanpusiTMeTo ga onpenenn oOMeHHMS Kypc, KOWTO ce npunara, Korato
JajeHa BanyTta He Moxe aa 6bae oOMeHeHa - korato gafjeHa BanyTa He Moxe aa obae
obmeHeHa KbM gaTaTa Ha OLeHsIBaHe, NPEANPUSITUETO OLEHsIBA CNOT 0BMEHHUS KypC KaTo
KypC, KOTO O1 ce NpunoXnn Npy peaoBHa CAeNka Mexay nasapHu y4acTHULM KbM gaTtata
Ha oLeHsIBaHe 1 KOWTO 61 O0Tpasun BSpHO npeobnagaBalymTe MKOHOMUYECKN YCIOBMSI.

- W3UCKBaHe 3a OMOBECTSBAHE Ha AOMbIHWTENHA WHOpMauuMsl, Korato Banytata He e
KOHBEpPTMPYEMa - KOrato BarnyTata He € KOHBepTupyema, npeanpusiTueTo OnoBecTsiBa
MHdopmauwns, kosTo 61 No3sonuna Ha NnoTpeduTenuTe Ha HeroBnTe OMHAHCOBK OTYETH Aa
NPeLeHsaT Kak nuncata Ha KOHBEPTUPYEMOCT Ha BanyTaTa Bnuse wnum ce ovakea Aa
NnoBnusie Ha HeroBuTe ONHAHCOBK pPe3ynTaTh, PUHAHCOBO CbCTOSIHWME U NMapUYHK NOTOLN.

3.2. CTaHaapTu, U3MEHEHUs1 U pPa3siCHEeHUsl, KOUTO BCe OLue He ca Bre3siM B CUNa U He ce
npunarar oT no-paHHa aata ot ®oHpaa

Kbm gaTtata Ha ogobpeHne Ha Tesn (hUHAHCOBW OTHYETU Ca M3OaLEeHW HSKOW HOBW CTaHAapTW,
W3MEHEHUS N Pa3siCHEHMS Ha CblLUECTBYBalUUTE CTaHAAPTU, HO HE ca BNes3nu B cCuna WUnu He ca
npueTn oT EC 3a omHaHcoBaTa roguHa, 3anoysalla Ha 1 sHyapu 2025 r., n He ca 6unu NpUnoXxeHu
no-paHo ot ®oHaa. He ce oyakBa Te fa MMaT CbLUECTBEHO BNUSHNE BbpXY (PUHAHCOBUTE OTYETU
Ha PoHAa. PBKOBOACTBOTO Ha YNpaBnsBaLLoTO APY>KECTBO O4aKBa BCUYKM CTAHAAPTU U USMEHEHNS
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na 6baar npuetn B cyeToBoAgHaTa nonutuka Ha doHaa npes NbpBUS NEPUOL, 3anoysall crnejg
Aartarta Ha Bl1M3aHeTo UM B cuna.

MC®O 18 lNpeactaBsiHe M onoBecTsiBaHe BbB (YMHAHCOBUTE OTYETH, B CUIa OT 1 AHyapu
2027 r., Bce ouwe Henpuet oT EC

MC®O 18 uma 3a uen ga nogodbpu HaymHa, NO KOWTO MpeanpusTusTa OMOBECTSBAT CBOWUTE
(hUHAHCOBM OTYETW, C aKUEHT BbpXy UHGOPMauuaTa 3a (prMHaAHCOBUTE pesynTatu B OT4eETa 3a
nevyan6ara unu 3arybata. MC®O 18 e npmapy>eH OT OrpaHNYEHN USMEHEHUS HA U3NCKBaHMATa B
MCC 7 OtyeT 3a napuyHute notoun. MCPO 18 Bnusa B cuna ot 1 aHyapu 2027 r. Ha gpyxectBaTta
ce paspewasa ga npunarat MCPO 18 npeawn Ttasm gata. MCPO 18 sameHsa MCC 1 lMNpeacraesiHe
Ha pmHaHcoBM oTyeTn. M3uckBaHusaTa B MCC 1, KOUTO He ca NPOMEHEHU, ca NPEXBBLPEHN KbM
MC®O 18 n gpyru ctaHgapth. MCPO 18 Lie 3acerHe BCUYKW NpeanpuaTus BbB BCUYKU OTpacnu.
Bwnpeku ye MCPO 18 HAMa ga 3acerHe HaduHa, No KOWTO ApyKecTBaTa oueHsBaT hnHaHCoBUTe
pesyntatu, TOW Lie 3acerHe HayuHa, NO KOWTO JpyXecTBaTa MpeAcTaBAT U onoBecTaBaT
uHaHcoBuTe pesyntatn. MCPO 18 uma 3a uen ga nogobpu UHAHCOBOTO OTYUTaHe Ypes:

. N3NCKBaHE 3a JOMbIHUTENHN AeUHUPaAHN MEXOMHHM CYMU B OTYETA 3a nedanbarta unm
3arybarta. [JoGaBsaHeTO Ha AedUHMPaHN MEXAWHHU CyMW B OTYeTa 3a neyanbarta wunuv 3arybarta
ynecHaBa CpaBHABaHETO Ha CbI/IHaHCOBI/ITe pesyntatin Ha npeanpuatTudaTa n  ocurypsaBsa
nocrnefoBaTernHa OTnpaBHa TOYKa 3a aHanmus3 OT CTpaHa Ha UHBECTUTOPUTE.

* N3NCKBaHeE 3a ONnoBecCcTdABaHeE Ha onpegeneHn OT PBbKOBOACTBOTO MOKasaTenn 3a
eeKTMBHOCT. M3nckBaHeTo apyxecrtBaTta fa onoBecTaABaTt WHOpMaLNsa 3a onpeneneHuTe ot
PBbKOBOACTBOTO NokasaTenu 3a eeKkTUBHOCT NOBMULLABa AUCUUNANHATA NPU U3MNON3BAHETO UM U
npo3pavyHOCTTa Npn N34YNCNABaAHETO UM.

. nobGaBsHE Ha HOBW MPUHUWMNKU 3a TrpynupaHe (arperupaHe u p[esarpervpaHe) Ha
uHdopmaunaTa. OnpeensHeTo Ha M3NCKBaHMS 3a TOBa Aanu nHopmMauusTa Tpsbea ga 6vae B
OCHOBHUTE (PMHAHCOBM OTYETU MNN B MNOSACHUTENHUTE NPUINOXKEHUS U NPESOCTABSHETO Ha
NPUHUMNM 32 HEeOOXOoAMMOTO HMBO Ha nogpobHOCT nopobpsiBa e(eKTMBHOTO NpefaBaHe Ha
WHpopmauusTa.

P-koBOACTBOTO Ha YNpaBnaBaLLoTO APYXECTBO € B NPOLEC Ha OLUeHKa N aHanns Ha Bb3MOXHUTE
drHaHcoBM edekTn oT npunaraHeTo Ha MC®O 18.

CnegHvuTe HOBM CTaHAapTW, U3MEHEHUS U TbIKYBaHWA Ha CblLUeCTBYBaLUWTE CTaHAapTW, KOUTO

CbLLO Ca U3JafeHu, HO BCe OLLe He Ca B CUMa, He Ce O4aKBa [a OKaxaT CbLUEeCTBEHO Bb3AeicTBrne

BbpPXy PUHaAHCOBMSA OTYET Ha PoHAa:

- roguwHn nogobpexuns, B cuna ot 1 aHyapu 2026 r., npuetun ot EC;

- N3meHeHunsa Ha knacudukaumsaTa u oueHkata Ha PUHAHCOBUTE MHCTPYMEHTU (M3MEHEHUS
Ha MC®O 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., npueTtn ot EC;

- MC®O 18 lNpepcraBsaHe 1 onoBecTsiBaHe BbB (OMHAHCOBUTE OTYETU, B cuna oT 1 aHyapu
2027 r., Bce owle HenpweT oT EC;

- MC®O 19 ObLiepHn npeanpustus 6e3 nybnmyHa otyeTHoCT: OnoBecTABaHus, B cuna ot 1
sHyapu 2027 r., BCce owle HenpueT oT EC.

- N3meHeHna B MCPO 19 ,[dbwepHun gpyxecTtsa 6e3 nybnnyHa OTYETHOCT: OMNOBECTABAHE
Ha uHgopmauusa“, B cuna ot 1 aHyapm 2027 r., Bce oLle HenpueTtn ot EC

- N3meHeHnsa B MCC 21 MNpensvucnexme B xunepmHdnauMoHHa BanyTa Ha npegcTaBsHe, B
cvna ot 1 aHyapu 2027 r., Bce oLye HenpueTtn ot EC.

4. CbuwecTBeHa MH(hopMaLMs 3a CYETOBOAHA NONMUTUKA
4.1. O0OwWwK nonoxeHus

Hali-3HauumMmTe CY4ETOBOAHM NONMUTUKW, NpUnaraHn npu N3roTBAHETO Ha TO3MN PUHAHCOB OTYET, ca
npeacraBeHn no-gony.

®PUHAHCOBMAT OTHET € CbCTaBEH NpU CnasBaHe Ha NPUHLUMNUTE 33 OLEeHABaHe Ha BCUYKM BMOOBE
aKTuBM, Nacueu, NpMxoam u pasxoam, cernacHo MC®O cuetoBogHu cTaHaapTu. basuTe 3a oueHka
ca onosecTeHn NnogpobHO No-HaTaThK B CYETOBOAHATA NOMMTHKa KbM huHaHcoBus otyeT. Cneaea
Ja ce oTbenexu, 4e nNpyM CbCTABAHETO Ha NPeACTaBeHMA (PUMHAHCOB OTYET Ca W3NOon3BaHu
CYETOBOAHM OLEHKM 1 JonyckaHus. Benpekn ye Te ca 6asnpaHu Ha nHdopmauuns, npeaocTaBeHa
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Ha PBHKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE Ha PUHAHCOBUS OTYET, pearnHute pesyntatu morat
Aa ce pasnunyaBat OT HanpaBeHUTe OUEeHKN U AonYyCKaHUA.

4.2. NpeacTtaBsiHe Ha (PMHAHCOBUA OTYET

durHaHCOBUAT OTYET € npeactaBeH B cboTBeTcTBUME ¢ MCC 1 lpeactaBsHe Ha buMHaHCOBWU
oTyeTn”. POHOBT NpUe Aa NPeAcTaBs oTyeTa 3a nevanbata unu 3arybarta u gpyrus BceobxBaTeH
[0X0[ B e4UHEH OTYeET.

4.3. Coenku B yy)kaecTpaHHa BanyTta

Cpenknte B 4yxaecTpaHHa BanyTa ce OT4MTaT BbB (PyHKUWOHanHata Banyta Ha PoHga no
ocuumanHna obMeHeH Kypc KbM gaTtaTta Ha caenkata (06aBeHns dukeuHr Ha benrapcka HapogHa
BaHka). Neyanbute n 3arybute OT KypPCOBW pasrMKW, KOUTO Bb3HWKBAT NPU ypexXaaHeTo Ha Tesu
CAENKN 1 NpeoLieHABaHETO Ha NapUYHNTE NO3NLMK B YyXKAECTPaHHa BanyTa KbM Kpasi Ha OTYETHUSA
nepuoa, ce npusHaeat B neyanbarta unu 3arybara.

HenapuyHuTe nosnymmn, oLeHsIBaHM No UCTOpUYECKa LieHa B vyXXaecTtpaHHa BanyTa, ce oT4mTaT no
0OMeHHMS KypC KbM faTaTa Ha caenkata (He ca npeovueHeHn). HenapuyHuTe No3nunn, oLeHABaHN
no crnpasenmea CTOMHOCT B Yy>XAECTpaHHa BanyTa, ce oT4uTar no 0BMeHHMs KypC KbM gartata, Ha
KOATO e onpefeneHa cnpasegnveaTta CTONHOCT.

4.4. NMpuxoau

OcHoBHUTE C*)I/IHaHCOBI/I npunxoan Ha doHpa ca ot npeoueHka Ha LUeHHU KHXKa U OT peannsnpaHu
neyanow unm 3ary6|/| OT COENKN C LUEHHN KHMXKA, OT NUXBU OT GAHKOBM BITOrOBE M NMMXBOHOCHW LIEHHN
KHWXXa, OT nony4vyeHn ANBUAEHTHU.

|_|pI/IXO,E|,I/ITe OT AMBUAEHTN Ce Npu3HaBaT B nevyan6ara nnu 3ary6aTa B MOMEHTa Ha Bb3HWKBaHe Ha
npaBoTOo 3a NosiyYyaBaHe Ha nnallaHeTo.

MpuxoauTe OT NUXBM Ce NPU3HaBaT Ha NPUHLMNA Ha TEKYLLO HaYyucnexHue.

Pasnuknte oT NnpoMeHunTe B OLleHKaTa Ha (PUHAHCOBUTE WHCTPYMEHTU CNpAMO nasapHaTa UM LeHa,
ce oT4uTaT KaTo nevanba unu 3ary6a OT NpeoLieHKa Ha PMHAHCOBU aKTUBM.

Pasnukata mexgy npeoLeHeHaTa CTOMHOCT U NpoAaXHaTa LeHa Ha PUHaHCOBUTE MHCTPYMEHTU
npu caenku ¢ Tax, ce npuaHaeaT B ,[leyandu oT onepauun ¢ OUHAHCOBU aKTUBM, HETHO®, BUXKTE
nosicHexue 0.

4.5. Pa3xoam

PasxoguTte, cBbp3aHu ¢ AeriHoCcTTa Ha doHAa, ce npusHasarT B neyanbarta unu 3arybara B otyera
3a nevyanGarta unu 3aryGarta U gpyris BceobxBaTeH [OXOA, CreaBaiku MpuHuMna Ha TeKyL|oTo
HauucnseaHe. FoANLLIHNTE OnepaTMBHW pasxoau Ha doHaa He moraT Aa HaasuwaeaTt 5 % oT
rogvllHaTa cpefHa HeTHa CTOMHOCT Ha akTueBuTe Ha doHaa. Pasxoan BbB Bpb3ka C AeMHOCTTa Ha
doHAa, KOMTO Ce NoemaT KOCBEHO OT BCUYKM HEroBU MpuTexaTenu Ha ASnoBe, B T.Y. Takca 3a
yrpaeneHne Ha akTUBUTE U Bb3HarpaxmaeHve Ha baHkarta genosutap ce HauyucnABaT exXeaHeBHO,
CbIMacHO CKIOYEHNTE JOroBOPU C YNpaenaBaLloTo 4pyKecTBo M baHka genosuTap.

Pasxogu, cBbp3aHn C MHBECTULMATA B AAnoBe Ha PoHAa, ca pasxoam, KoMTo ce noemat npsiko oT
KOHKPETHWNS WHBECTUTOp/NpuUTeXaren Ha AsnoBe npu nokynka Ha pgsnose (“Pasxogn 3a
emutupane”). Mpu nokynka Ha akyuu oT PoHAa, MHBECTUTOPUTE 3annallaT BXo4Ha Takca B pasmep
Ha 0.2% 3a wuHBectuuma Hapg 100 xun. nB. n 0.35% 3a mHBectTuums nog 100 xun. nB. Ha
YnpaBnsaBalloTo ApYKeCTBO. TakcaTa ce yabpXa oT YNpaBnaBaLloTO APYKECTBO U Ce BKMOYBA B
oTyeTa 3a BCceobXBaTHUSA AOXOA Ha YNpaBnsaBalloTO ApYyXecTBo. PasxoauTte 3a emutupaHe ca
3aabiKeHne Ha doHaa KbM YNpaBnsBalloTO APYXKECTBO U Ce OTYMTaT KaTo pasyveT, noracum Ha
cneppalms mecel.

4.6. DUHAHCOBMU UHCTPYMEHTH

4.6.1. [lpu3HaBaHe u OLEeHABaHe

durHaHCOBUTE aKTUBM U (PUHAHCOBUTE NacuBu ce Mpu3HaBaT, korato PoHABLT cTaHe CTpaHa no
JOroBOpPHUTE YCMNOBUSA Ha (OUHAHCOBUS MHCTPYMEHT.
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drHaHCOBUTE aKTUBWM CE OTNUCBAT, KOraTo AOrOBOPHUTE npasa BbpXy napuyHuUTEe notoun OT
(PUHAHCOBUSA aKTUB U3TWYAT UMK KOrato PUHAHCOBUAT aKTMB M MO CbLUECTBO BCUMYKM PUCKOBE U
n3rogn ce NnpexBbupnarT.

durHaHCOBUTE NacnBKU ce OTNNCBAT, KOraTo 3a4b/MKEHMETO, MOCOYEHO B 4OroBOpa, € U3NbIIHEHO, €
OTMEHEHO UJN CPOKBT MY € U3TEKDJI.

4.6.2. Knacudukauua, nbpBOHavyasiHO OTYUTaHe U NocneaBaLlo OUeHsIBaHe Ha
(puHaHCOBM aKTUBM

®UHAHCOBUTE aKTMBKM Ce OTYMTaT MO CrMpaBeanvBa CTOMHOCT npes3 neyanbarta unu 3arybara.
MbpBOHaYanHaTa oLueHka Ha (hUHaHCOBUTE aKTUBM NO CNpaBeAsIMBa CTOMHOCT Npe3 Nneyanbarta unm
3arybaTa He ce Kopurupa ¢ pasxo4uTe no cAenkara, KouTo ce OTYMTaT KaTo TeKyLUU pa3xoau.

B 3aBMCUMOCT OT HauMHa Ha nocnefBallo OoTYMTaHe, PMHaAHCOBUTE aKTMBW ce knacudpuuupar B
€Ha OT CnegHuUTe KaTeropuun:

. OBAroBM MHCTPYMEHTM NO aMopTu3npaHa CTONHOCT,
* (PUHAHCOBW aKTUBW NO CNpaBeAnnBa CTOMHOCT npes nevyanbaTa unu 3ary6aTa;

PoHABLT Knacuuumpa MHBECTULMUTE CU Ha 6a3a KakTo Ha BmM3Hec MoAena 3a ynpasneHUeTo UM,
Taka WU Ha XapakTEepUCTUKUTE Ha [OrOBOPHUTE MapPUYHM MNOTOUM MO (PUHAHCOBUTE aKTUBMK.
NHBECTULUMOHHMNAT nopTdeinn Ha doHha e ynpasnsBaH K HErOBOTO NPEACTaBsSHE Ce OLEHsBa Ha
fasa Ha uHGpOpMauMa 3a CnpaBeanuBMTE CTOMHOCTU. PBKOBOACTBOTO Ha YnpasnAsaloTo
ApyxecTtBo Ha PoHAA € KOHLEHTPUMPAHO BBLPXY MHPOPMaLMsA 3a CrpaBenfiMBUTE CTOMHOCTU Ha
P1HaHCOBUTE CU aKTMBU U K3MOM3Ba Tasu MHpopmauus 3a Aa B3ema pelleHne n Aa oueHsiBa
NPeacTaBsaHETO Ha aKTUBUTE.

[loroBopHUTE Napu4HK NOTOLM NO AbIroBUTE WHCTPYMEHTN Ha doHAa BKMOYBAT caMo nnaLaHus
Mo NUXBU U FNaBHULK, HO TE3W LIEHHWN KHUXXA HE Ca AbPXKaHU HUTO C Lien cbbupaHe Ha JoroBOpHUTE
NapuyHU NOTOLM, HWUTO C Len cbbupaHe Ha [OroBOPHUTE MaApPUYHM NOTOUM M nNpoaaxown.
CbbupaHeTo Ha AOroBOPHUTE MAPUYHU MOTOLM € MHUMOEHTHO U HE € OT OCHOBHO 3Ha4YeHue 3a
nocTuraHe Lenute Ha busHec mogena Ha PoHaa.

®duHaHCOBU aKTUBM NO cnpaBeariuBa CTOMHOCT npe3 nevan6arta unm 3ary6aTa

PoHABT Knacudnumpa NpuTEXaBaHNTE MHBECTULUN B KanuTanoByn M ObATOBU LEHHWN KHUXA KaTo
(PUHAHCOBW aKTUBW, OTYUTaHKU NO CnpaBennBa CTOMHOCT npes nevanbara wnu saryba.

lMpomeHunTe B cnpaBenimBaTa CTOMHOCT Ha akTUBWTE B Tasn KaTeropusa ce oTpassear B nevyanbarta
n 3ary6aTa. CnpaBegnueaTta CTOMHOCT Ha (PMHAHCOBUTE aKTVMBW B Tasn KaTeropus ce onpepens
Yypes KoTUpaHW LIEHN Ha aKTUBEH nasap WUnu Ypes n3non3BaHe Ha TEXHWKK 3a oueHsiBaHe, B cry4yai
Yye HAMa aKTuBeH nasap.

CnpaBegnmeaTta CTOMHOCT Ha (PUMHAHCOBUTE MHCTPYMEHTU Ce OLEHABa €XeAQHEBHO CbIfacHO
cyeToBOAHATa NONUTMKA 3a NPeoLeHKW, oTroBapsia Ha lNpasBunaTa 3a oueHka Ha nopTdenna u 3a
onpefensiHe Ha HeTHaTa CTOWHOCT Ha akTueuTe Ha [loroBopHus ®oHpg (Mpasunara). [Npasunarta
CcbAbpXKaT NbNHUSA 06em MHOPMaUMA OTHOCHO HauvMHa Ha OLEHKa Ha akTuBWTe (nocneasalyata
oueHka) n morat ga 6baaT HaMmepeHu Ha UHTEPHET cTpaHuuaTa Ha PoHga www.selectam.bg.

|-|0-JJ,OJ'|y Ca noco4vyeHn OCHOBHUTE M3non3eaHn MeToAn 3a npeoueHka, B 3aBUCUMOCT OT Tuna Ha
NHCTPYMEHTAa:

Akyuu, mbpayemu npasa u dpyeu UCGHHU KHUXXa eKkeUueaJIeHMHU Ha akyuu

CnpaBeanvBa CTOMHOCT Ha MPEXBBLPIISEMM LIEHHM KHUXA M WHCTPYMEHTU Ha Mapu4HUsi nasap,
ZOMycHaTW [0 UMW TbPryBaHW HAa MecTa 3a TbProBus NPU akTUBEH NMasap, Ce onpeaens:

* no ueHa Ha 3aTtBapdaHe unn apyr aHanorn4yeH nokasarersn, onoBectaBaH I'Iy6J'IVI‘-IHO
KbM [EHS Ha OueHKaTa OT MecCTa 3a TbproBus, OT KOWTO 3a CLOTBETHUA OEH e
M3TbpryBaH Han-ronam obem npexsbpndaemMm UeHHU KHUXa U UHCTPYMEHTU Ha
napuyHMA nasap B cnyvyauTe, Korato Te ca AonyCcHaTu A0 TbproBua Ha nose4ve OT
€0HO MACTO 3a TbproBu4a,

¢ Nno LeHa Ha 3aTBapaHe Uniun gpyr aHanorn4eH nokasarers, onoBectdaBaH I'Iy6]'IVILIHO
KbM OEHA Ha oueHKaTa OT MecCTa 3a Tbproeud, OT KOWTO 3@ CbOTBETHUSA OEH €
N3ThbpryeaH Hau-ronam obem npexsbpndaemMmm UEeHHW KHUXa U UHCTPYMEHTU Ha
napuyHMA nasap B cnyvyauTe, Korato Te ca AonyCHaTu A0 TbproBua Ha nose4ve OT
€4HO MACTO 3a TbProBu4;
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* LeHa Ha 3aTBapsiHe unu Apyr aHanoruyeH nokasaresn, onoBecTsiBaH NybnnyHo ot
MecTa 3a TbProBusl 3a nocrnegHns paboTeH AeH, ako MACTOTO 3a TbproBus He
paboTu B AieHs, KbM KOWTO Ce U3BbPLLBA OLIEHKATA,;

* cnpaBefnuBaTa CTOMHOCT Ha MPEXBbPRSeMU LIEHHW KHWXKa W WHCTPYMEHTU Ha
napu4yHusa nasap, A4onycHaTu 4O UNN TbpryBaHW Ha MecTa 3a Tbprosus, B cry4an
Yye C TAX HAMA CKITIOYEHU COENKU B AEHSA, KbM KOWTO Ce U3BbpLUBA OLEHKaTa, ce
onpeaens no ueHa Ha 3aTtBapsiHe Unun Apyr aHanorndyeH nokasarter, onoBecTsBaH
ny6nM4yHO OT MecTa 3a TbproBus 3a Han-6nuskusa geH ot 30-4HEBHWMA nepuon,
npeaxoxpall AeHsl, KbM KONTO Ce U3BBLPLLBA OLEHKaTa;

* CrnpaBeanueaTa CTOWHOCT Ha MNPEXBbPMSEMUTE LIEHHWN KHUXA W UHCTPYMEHTU Ha
napuyeH nasap, AONycHaTN 40 WK TbpryBaHn Ha MecTa 3a Tbproeus, B CliyvaunTe,
KoraTo He ce npoBexa TbProBusl Ha MecTa 3a Tbprosus B paboTHW 3a cTpaHaTa
OHW, € UeHaTa Ha 3aTBapsiHe 3a [eHs Ha nocnejHaTta Tbproecka cecus,
npeaxoxgall AeHsl, KbM KOWTO ce M3BbplUBa oueHkaTa. B cnyyan 4ye HaAma
CKIIOYEHWN CAENKMU B AEHS Ha nocnejHata TbproBcka cecus, Npeaxoxaaly AeHs,
KbM KOWTO Ce Wu3BbpLUBa OLUeHKaTa, cnpaBeanuBata CTOWHOCT Ha Tesu
WHCTPYMEHTU Ce onpefens Mo LeHa Ha 3aTBapsHe unu Apyr adanorudved
nokasarern, onoBecTsaBaH NyGnnyHo OT MecTa 3a TbProeusa 3a Han-6nM3kna geH oT
30-gHeBHUA nepuog, npeaxoxaall AeHs, KbM KOWTO ce u3sbpluBa oueHkaTta. [pu
oueHkaTa Ha obnuraumm n gpyrn opmMu Ha CEKIOPUTU3MPAH AbNT (4bATOBU LEHHM
KHWXa) ce OTYMTa M HaTpynaHaTa Nuxsa 3a CbOTBETHUTE OHW;

*  aKo He MOXe Aa ce Npunoxu T. 4.1., LeHaTa Ha akuunTe, CbOTBETHO Ha nNpasaTa €
LeHa Ha 3aTBapsiHe Unu Apyr aHanormyeH nokasaTten 3a Han-6nuskusa AeH npes
nocrneaHusa 30-AHEBEH nepuog, NpeaxoxAaall AeHs Ha oueHKaTa, 3a KOWTo uma
CKINtoYeHu caenku. B cnyvait, vye B npeaxodHus 30-4HEBEH NEPUOA € N3BBLPLUBAHO
yBenuyeHne Ha kanutana unv pasaensHe Ha akuunTe Ha eMUTeHTa Unu e o6sIBEHO
usnnawaHeTo Ha AWBWAEHT, LeHaTa Ha 3aTBapsiHeE WM ApYyrus aHanorumyeH
rokasaren no u3peyeHne NbPBO Ce KOPUrupa CbC CbOTHOLLEHNETO Ha yBENNYeHe
Ha KanuTana, CbOTBETHO Ha pasfensHe Ha akuMuTe Unu pasmepa Ha AMBUAEHTA,
ako Han-6nmMskusT geH npes nocnegHus 30-OHEBEH nepuog Npegu JaraTta Ha
oueHKaTa, 3a KOWTO MMa CKITIOYEHW COEenkW, € npeau [AOeHs, cnef KOWTo
npuTexaTenuTe Ha akuun HAMAaT NpaBo Aa y4acTsaT B YBENMYEHNETO Ha KanuTana,
CbOTBETHO [AEHA Ha pasfAensiHeTo UNu AeHs, OT KOWTO npuTexaTenuTe Ha akuuu
HSMAaT NpaBo Ha ANBUAEHT.

Mpu HEBB3MOXHOCT A Ce NPUNOXaT NMOCOYEHUTE MO-TOPe METOAM 32 A2L4EHU aKUWM, KaKTo 1 3a
akuMu, KOWTO He ce TbpryBaT Ha perynvpaHu nasapy unvm Opyru MecTta 3a Tbprosus,
crnpaBefnuvBara CTOWHOCT Ce Onpeaens Ypes NocrefoBaTeNIHOTO NpuriaraHe Ha CnefHUTe METOAM:

* METO/, Ha CbOTHOLLEHNETO LieHa - nevyanba Ha Apyxectea aHanos3u,
¢ MEeTOZ Ha HeTHaTa BanaHcoBa CTOWHOCT Ha akTUBUTE,
¢ MeTo[ Ha AUCKOHTUPaHUTE HETHU Napu4HWU noTouw.

Bbnzapcku u yyxdecmpaHHU obnuzayuu

CnpaBeanveata CTOWHOCT Ha Obnrapcku v 4yxpectpanHu obnurauuv, LOMycHaTu AO Wnu
TbpryBaHu Ha perynupat nasap B Penybnuka bbnrapusi, ce nssbpLuBa:

e 0 LieHa Ha 3aTBapsHe Unu Apyr aHanorn4yeH nokasaren, onoBecTsBaH nyGnmnyHo KbM AeHs
Ha oueHKaTa OT MeCTa 3a Tbprosus;

e CnpaBegnueaTa CTOWHOCT Ha obnurauuute, AOMycHaTW AO WM TbPryBaHW Ha MecTa 3a
TbProBus, B Cly4al 4e C TAX HAMAa CKMYEHMW COenkn B AeHS, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, ce onpefens MO LeHa Ha 3aTBapsHe Wnu ApYr aHanorndeH nokasaren,
onosecTABaH NybnnmyHo OT MecTa 3a TbProeus 3a Hain-6nuskns geH ot 30-4HeBHUS nepuog,
npeaxoxgall AeHs, KbM KOWTO Ce U3BBbpLUBA OLeHKaTa;

e B ClyyauTe, KOrato ce onpefens crnpaeegnvuBarta CTOMHOCT Ha obnurauum, nNo KOMTO
npeacTon nnawjaHe Ha nuxesa v nybnukyBaHata ype3 cucTemaTa 3a TbProBus Win B
BopcoBusa OONETUH LeHa Ha CKIIOYEHN C THAX CAENKM MNU Ha ueHa "Kynyea’ e HeTHa,
cnpaBegnumBaTa CTOWHOCT ce opmupa, Kato Kbm nybnukyBaHaTa ueHa ce npubasu
OBIDKUMUAT NIMXBEH KYMNOH KbM JaTaTa Ha oueHKarTa.

Mpu HEBB3MOXHOCT Aa GbAaT NMPUMOXKEHN FOPHUTE TOUKW, MpuU (DOPMUpPaHE Ha cripaBefnvuBaTa
CTOMHOCT Ha obnurauuu, AOMyCHaTW A0 WUIK TbPryBaHW Ha perynupaHd nasap unu apyro MsicTo 3a
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TbProBusi, KAKTO 3a ONpeaernsiHe Ha cnpaBeAnMBaTa CTOMHOCT Ha obnuraumm, KOUTO He ce Tbpryear
M He Ca AonycHaTu A0 TbpProBusa Ha perynupaHn nasapun nnn opyri mecta 3a Tbproeud, ce npunara
METOAbT Ha ANCKOHTUPAHUTE HETHU NAapUYHU NOTOLN.

Asnoese Ha KonnekmMueHU UHeeCMUUYUOHHU cXeMUu

CnpaBegnmeaTa CTOMHOCT Ha ASNIOBE HA KOMEKTUBHU WHBECTULMOHHW CXEMW, MOMYyYUnm
paspelleHne 3a M3BbpLUBAHE Ha AeWHOCT cbrnacHo [dupektuBa 2009/65/EO Ha EBponeickus
napnameHT n Ha CbBeTa W/unu Ha Apyr NPeAnpusSTUS 3a KONEKTUBHO MHBECTMpaHe no yn. 38, an.
1, 7. 5 ot 3OKUCAOIKW, BknouMTeNnHO B cnyyauTe Ha BPEMEHHO CnupaHe Ha oBpaTHOTO
U3KynyBaHe, ce onpeaens no nocnegHara ueHa Ha obpatHo n3kynysaHe obsiBeHa 40 Kpasd Ha AeHsA
Ha oueHkaTa. B cnyvaii, Ye BpeMEHHOTO crnupaHe Ha obpaTHO M3KynyBaHe Ha AANoBeTe e 3a
nepuog no-gbnwer oT 30 gHK, NocnefBaLaTa UM OLeHKa Ce U3BbpLUBA MO CnpaBeaninBa CTONHOCT
Ha e4VH O8N Ypes npunaraHe Ha MeTofa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKkTUBMTE.

U3dadeHu om Peny6nuka Bbiieapusi UeHHU KHUXa U UHCMPYMeHmMu Ha napu4Husi nasap,
Kakmo u u3zdadeHu om Opyaa Obp)Kaea YieHKa unu om mpema ObpxKaea UeHHU KHUXa u
UHCMpPYMeHmMu Ha fnapu4Husl rnasap, mbpa2yeaHu Ha Mecma 3a mbp208Usi NPU aKMueeH
nasap

CnpasegnuBaTa CTOMHOCT Ha U34afeHUTE OT Peny6n|/1|<a Bbnrapmsa LeHHN KHuKa 1 WHCTPYMEHTN
Ha Napu4HuUAa nasap, Kakto U Ha usgageHuTe OT Apyra OAbpXaBa YneHKa Unn OT TpeTa AbpXKaBa
LEeHHN KHXKa N NHCTPYMEHTU Ha NapudHuUA nasap, TbpryBaHM Ha MeCTa 3a TbProBuAa nNpu akTuBeH
nasap, ce onpegens:

e O UeHa ,kynysa’ nNpw 3aTBapsHEe Ha nasapa 3a AeHH, KbM KOWTO ce M3BbpLUBA OLEHKaTa,
ob6siIBeHa B eNeKTpoHHa cucTema 3a LieHoBa nHdopmauums;

e B Cfyyal 4ye nasapbT He paboTu B AeHs, KbM KOWNTO Ce M3BbPLUBA OLeHKaTa - Nno LeHa
,Kynyea” npu 3aTBapsiHe Ha nasapa 3a nocrneaHus paboTeH AeH, obsBeHa B enekTpoHHa
cuctema 3a LieHoBa nHdopmaums;

e B CMyyal Ye UeHaTa, M34McreHa CbrnacHO NOCOYEeHUTE TOYKM, e BpyTHa, TA ce M3nonssa
npsiko 3a npeoueHka. [pu ycnosme ye LeHaTa e 4yucTa, Ha OcCHOBaTa Ha NUXBEHUTE
XapakTepUCTUKM NO NEPUOANYHOCT U PaBHULLE HA NUXBEHUTE KYMOHU, TA ce npeobpasysa
B OpyTHa 1 crepj ToBa ce U3Mon3ea 3a npeoLeHka.

Mpn HEBB3MOXHOCT Aa Ce NpunoXaTt ropHUTE TOYKW, Ce U3NOon3Ba MeTOAbT HA ANCKOHTUPAHUTE
napu4yHn noTouun.

OBbNroBy MHCTPYMEHTHU MO aMOPTU3UPAHA CTOWHOCT

®OHBT Knacuuumpa B Tasn KaTeropus napute U NapuyHUTE eKBUBaNEHTU U ApYru oUHaHCOBM
B3EMaHus, NPoOuU3TWYalLLUM OT MHBECTULMOHHATa AelHocT Ha doHaa. BsemaHusTa Ha PoHAa,
Bb3HMKBAT IMaBHO OT 00SIBEHU AVWBWAEHTU W Nagexupany rMaBHUYHU U KYMOHHW NiallaHus no
o6nmraunoHHn emmucumn. Tean HaHCOBK aKTUBK Ce Knacuduumpar KaTo ABbMAroBr MHCTPYMEHTM Mo
amMopTU3MpaHa CTOMHOCT, Tbii KaTo POHABT M AbPXKM 3a Aa CbOMpa AOroBOPHUTE NapUYHU NOTOLM
Mo TAX.

MocneaBalloTo oLeHsiIBaHe Ha B3eMaHuATa Ha PoHAa ce W3BbPLUBa NO aMOPTU3NpPaHa CTOWHOCT,
C M3non3eaHe Ha MeToAa Ha ePeKTUBHUS TMXBEH NPOLEHT. [IUCKOHTUPaHE He Ce U3BbPLLBA, KoraTo
€)eKTbT OT HEMO € HECBLLECTBEH.

4.6.3. OOGe3ueHKa Ha (PUHAHCOBMU aKTMBMU

NsuckBaHnsTa 3a obesueHka cbrnacHo MCPO 9 wmsnonssat MHOpMaUUSA, OpUEHTUPaHa KbM
OBbAELIETO M NpU3HaBaHe Ha OYaKBaHUTE KpeauTHU 3aryom.

MogenbsT Ha ,0MaKkBaHW KpeauTHU 3ary6V|“ Cce npunara 3a BCUYKN OBbITOBUN akKTUBW, C U3KIOYEeHNEe
Ha OLeHsIBaHWUTE No crnpaBeanuBa CTOMHOCT npes nevyanbaTa nnm 3ary6aTa.

MpusHaBaHETO Ha KPeAWTHU 3arybu He 3aBUCK OT HACTBMNBAHETO Ha CbOWUTWE C KpeauTHa 3aryba.
BmecTo ToBa ©OHABT pasrnexaa no-WMpPoK CREKTbP OT MHAOPMaLWs NpY OLeHKaTa Ha KpeaUTHUS
PUCK 1 OLIEHSIBAHETO Ha OYaKBaHUTE KPeAWTHU 3arybu, BKMIOYMTENHO MUHAMU CbOUTUS, TeKyLm
YCMOBWSI, pasyMHU U NOAABbPXKALLM NMPOTHO3U, KOUTO BIMSIAT BbPXY OYakBaHaTa cbbupaemocT Ha
6bOeLuTe NapmyHM NOTOLM Ha HCTPYMEHTA.

Mpwv NpunaraHeTo Ha Tasn NoaxXo4, HacoueH KbM ObAeLLeTo, ce NpaBu pasrpaHuyeHne Mexay:
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. (PUHAHCOBN WHCTPYMEHTU, YMETO KPEAWTHOTO KaYeCTBO HE Ce € BMOLUMMIO 3HAYUTEMHO
CMPAMO MOMEHTa Ha MbPBOHAYANHOTO NPU3HaBaHe UM UMAT HUCHK KpEAUTEH puck (dasa 1) u;

. (PUHAHCOBMW UHCTPYMEHTU, YNETO KPEQUTHOTO KaYECTBO CE € BMOLUWIO 3HAYUTENHO CNPSMO
MOMEHTa Ha MbPBOHAYaNHOTO MPU3HABaHE UMK Ha KOUTO KPeaUTHUSA pUCK HE € HUCHK (Pasa 2)

. ,Pasa 3 obxBawa (UHAHCOBM aKTWBWU, KOUTO uMaT OOEKTUBHU [oKas3aTerncTBa 3a
obesLeHKa KbM OTYeTHaTa Aata.

3a pmHaHcoBM akTnBK BbB Pasa 1 ce npu3HaBaT 12-MeceyHn oYakBaHu KpeauTHu 3arybu, gokato
3a BTOpaTa KaTeropus Ce Mpu3HaBaT oOvyakBaHWTe 3arybu 3a uenus cpok Ha buHaHcoBuUTe
WHCTPYMeHTN. OyakBaHUTE KpeauTHM 3arybu ce onpedenaT KaTo pasnukata Mexay BCUYKU
JOrOBOPHU MapuvyHM NOTOLM, KOUTO ce AbmkaT Ha PoHAa W MapuyHUTE MNOTOUWM, KOWUTO TS
OEeNCTBUTENHO o4aksa Aa nonyyu (,napuyeH Hepoctur). Tasu pasnuvka e AUCKOHTWpaHa no
MbpBOHaYanHua emeKkTUBeH NUXBEH NPOLIEHT (UKW C KOPUrMpaHUst CNpsSMO KpeauTa edekTUBEH
NUXBEH MPOLIEHT).

doHABLT M3nNon3ea cBos HaTpynaH onnT, BbHLWHW NoOKasaTtenun n WHopMaLns B 4 bNTOCPOYEH MNaH,
3a [ja N34ncnm o4akBaHUTe KpeanTHn 3ary6m Nno akTUBWUTE, OTYMTAHU MO aMOpPTU3MpPaHa CTONHOCT.

4.6.4. Knacudukauua, nbpBOHavyasiHO OTYUTaHe U NocneaBaLlo OLUeHsIBaHe Ha
¢puHaHCOBUTE NacuBMU

duHaHcoBUTE nacuen Ha PoHAa BKNOYBAT 3a4bIMKEHUS KbM YNpaBnsaBalloToO APYXECTBO, KOUTO
npeacTaengasaT TbpProBCKU 3a4bIMKEHUSA U Ce OLEHABAT MbpBOHAYanHo no cnpasennmea CTONHOCT.

MNocnenBalloTo oLeHsiBaHe cTaBa Mo amopTU3MpaHa CTOMHOCT, Ype3 U3Mon3BaHe Ha MeTofa Ha
edekTnBHaTa nmxea.

PoHABLT He e onpeaensn CBOW NacuBK KaTo OLiEHABaHMW No cnpaseAnuBa CTOMHOCT npe3 nevanbara
unu 3arybata.

4.7. Mapu n napuyHN eKBUBaASIEHTHU

®OHABT OTYMTA KaTo Mapw U MapuyHu CPefacTBa HanUYyHUTE Napu B GPOM, NapuyHW cpeacTsa no
6aHKOBM CMETKM W KpaTKOCPOYHM JENO3UTW UNK Aeno3uTn 6e3 nagex, KomTo ca necHo obpallaemu
B KOHKPETHM NapuyH1 CYyMU U KOUTO HE CbAbPXKAT PUCK OT MPOMSIHA B CTOMHOCTTa UM MPU TAXHOTO
npekpaTtsBaHe.

4.8. laHbum BbPXY Aoxoaa

CobrnacHo 3akoHa 3a KOpnopaTMBHOTO MOAOXO4HO obnaraHe, un. 174  KONEKTUBHUTE
NHBECTULUMOHHN CXEeMU, KOUTO Ca AoNnyCHaTu 3a I'Iy61'IVILIHO npegnaraHe B Peny6nvn<a bvnrapus, n
HaUWOHanHNTe WHBECTULMOHHM ¢oHAoBe NO 3akoHa 3a [AelHOCTTa Ha  KONMeKTUBHUTE
MWHBECTULUMOHHN CXeMWn 1 Ha [pyrn npeanpudaTtna 3a KONeKTUBHO MHBECTUPaHEe He Ce obnarart ¢
KopnopaTtuneeH AaHbK.

4.9. HeTHM akTUBM, NpUHagnexawm Ha UHBECTUTOPUTE B AsNioBe

®PoHABLT € JoroBOopeH hOHA, KOWNTO emnTMpa CBOMTE “KanuTanosn” UHCTPYMEHTU U Cnej ToBa nma
3a4bIIKEHUETO 3a TAXHOTO obpaTHO M3kynyeaHe. HabpaHuTe cpencTsa - HOMUHanN n pesepeu oT
eMuUTUpaHe u MOCTUrHaTMA (UHAHCOB pesynTaTr onpedensaT HeTHa CTOMHOCT Ha akTusute
npvHagnexawy Ha MHBeCTUTopuTe.

LlenuTe, nonuTnknTe 1 npouecuTe 3a ynpasneHne Ha 3aabikeHneTo Ha PoHaa fa uskynu obpatHo
WHCTPYMEHTUTE, KOraTo AbpXaTenute Ha Te3n WHCTPYMEHTM K3UCKaT TOBa Ca MOCOYEHWN B
nosicHeHue 15 ,PuckoBe, CBbp3aHu C (PUHAHCOBUTE MHCTPYMEHTK.

OnpepensHeTo Ha HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHaa ce u3sbpliBa no lMpasBunarta 3a
OoLieHKa Ha nopTdenna n 3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTuesuTe, ofobpeHn OT
KomucuaTta 3a duHaHcoB Hapgsop. Metogonoruata 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha
akTmBuTe Ha PoHAa ce ocHOBaBsa Ha:

e pasnopenbuTe Ha CYETOBOAHOTO 3aKOHOAATENCTRO;
e pasnopenbute Ha 3OKUCAMNKN n HopmaTBHMTE akTOBE MO HErOBOTO MpunaraHe;
e [lpaBunarta u lNpocnekra Ha ®oHAa.

HeTHa CTOMHOCT Ha akTMBUTE Ha enH AN € OCHOBA 3a onpejensHe Ha eMUCMOHHAaTa CTOMHOCT U
LeHaTa 3a ob6paTHO n3kynyBaHe Ha ganoeeTe Ha PoHAa 3a BCcekn paboTeH AeH.
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HepasnpepeneHarta nevan6a BkntoyBa TeKyLna MHaHcoB pesyntaTt U HaTpynaHuTe nevantu n
HEeNOKPUTn 3ary6m OT MUHanNn rognHn.

4.10. NpoBK3uKn, yCrIOBHU NACUBU U YCITOBHU aKTUBHU

MpoBu3nuTE Ce NpU3HaBaT, KOraTo Ma BEPOSITHOCT CerallHu 3aAbiKeHNUs B pesynTaTt oT MUMHarno
cvbuTVe Ja JoBeAaT JO M3XOAsALW MOTOK Ha pecypcu oT doHAaa U Moxe Aa ObAe HanpaseHa
HajexHa OLeHKa Ha cymMaTa Ha 3agbihKeHMeTo. Bb3MOXHO € CpoyHOCTTa unu cymaTta Ha
U3XOAALLMS MApUYEH NOTOK Aa € HecurypHa. CeraluHo 3agbiiKeHne ce nopaxga OT HanuMyueTo Ha
npaBHO UMK KOHCTPYKTUBHO 3aAbJiKeHune BCcneacrteme Ha MuHanu C'b6VITI/IF|, Hanpumep npasBHU
cnopose. [MpoBusnm 3a 6baeLm 3arybu oT AeiHoCTTa He ce npusHasaTt.Cymara, KOATOo ce npu3Hasa
KaTo NpoBu3nsA, ce U34ncnsaBa Ha 6asa Hail-HagexgHaTa OLeHKa Ha pasxoguTe, HeobXxoaumMu 3a
ypexaaHe Ha cerallHO 3aAblDKEHWE KbM Kpasi Ha OTYETHUSI Nepuof, kaTo ce B3emaT npensup
PUCKOBETE M HECWUTYPHOCTTA, CBbP3aHM CbC CErallHOTO 3agbMmkeHne. Korato cblyecTByBaT peauua
nofobHN 3adblXeHWs, BeposiTHaTa HeoOXOAMMOCT OT W3XOAsL MOTOK 3a noracsiBaHe Ha
3aAbIKEHUETO CE OMpeAEns, KaTo ce OTYETE rpynaTa Ha 3agbimKeHusiTa kato usno. Mposuauute
ce AUCKOHTUPAT, KoraTo edpekTbT OT BPEMEBUTE Pasnuki B CTOMHOCTTa Ha NapuTe e 3HaYnTeneH.

ObeswweTeHns ot TPETU NuuUa BbB Bpb3Ka C AaAeHO 3ablDKeHne, 3a KOUTo doHpa e curypeH, 4ye
e nony4yu, ce npusHaeaT KaTto OTAEesNeH akTuB. To3u akTMB MOXe U Aa He Ha[BULLIaBa CTOMHOCTTA
Ha CbOTBETHATA NPOBU3NA.

[MpoBusnnTe ce npepasrnexaaT KbM Kpas Ha BCEKM OTYETEH Nepuo U CTOMHOCTTa UM Ce Kopurupa,
3a Ja ce 0Tpasu Haii-gobparta npubnuanTenHa oueHka.

B cnyyaute, B KOWTO Ce CuYuTa, Y€ € Manko BEPOSTHO [a Bb3HUKHE U3XOAAL] MOTOK Ha
MKOHOMUYECKW PECYPCU B pe3yNnTaT Ha TEKYLLO 3aAbIHKEHUE, NacvB He ce Npu3HaBga.

BeposTHM BXoASALWM NOTOLM HA UKOHOMUYECKN MOM3KM, KOUTO BCE OLLE HE OTrOBapST Ha KpuTepunte
3a Npu3HaBaHe Ha aKTuB, Ce CMATaT 3a YCIOBHUN aKTUBW.

Kbm 31.12.2025 1. 1 31.12.2024 1. POHABT HAMA YCNOBHWN NACUMBU MU aKTUBMK.
4.11. 3HauyumMu npeLeHKN Ha PBLKOBOACTBOTO Npu NpunaraHe Ha c4eToOBOAHATa NOJIUTUKA

3HauumunTe npeueHKn Ha PbkoBOACTBOTO npu npunnaraHeTo Ha CHeTOBOAHUTE NOJTUTUKN Ha doHAa,
KOWUTO OKa3BaT Hall-CbLUEeCTBEHO BRusHUe BbpXy CbI/IHaHCOBI/ITe OT4YeTU, Ca onncaHu no-gony:

o EmucuoHHaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha AsanoBeTe Ha doHga ce
OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha aKkTMBWUTe Ha oHAa KbM JaTtaTta Ha onpefensHeTo VM.
YnpaBnsaBawoTo APYXECTBO M3BBLPLLBA OuUeHKa Ha noptderna Ha doHaa, onpenens HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa, HETHATa CTOMHOCT Ha aKTMBUTE Ha eauH AAn U U34Yucnsea
E€MMWCHOHHAaTa CTOWHOCT M LieHaTa Ha obpaTHO M3KynyBaHe nog KoHTporna Ha baHkarta genosutap
CbrnacHoO HOPMaTUBHUTE N3UCKBAHWUS,

. YnpaBnsaBalloTO APYXECTBO MHBECTUPA akTUBWUTE Ha (boHAa B MPEXBBLPMSEeMU LEHHU
KHMXa M B CbOTHOLLEHMA ONpefeneHn cbrnacHo yvn. 45-49 n un. 27 ot 3akoH 3a A4eNHOCTTa Ha
KONEKTUBHUTE UHBECTULIMOHHU CXEMU W APYTN NPeanpusaTUs 3a KONEKTUBHO NHBECTUPaHE,

o Mocnepgawyata oueHka Ha akTueuTe Ha PoHAa Ce M3BBPLLBA B CbOTBETCTBME C [NpaBunaTa
Ha PoHpa n Hapepba Ne 44 ot 20.10.2011 r. 3a n3McKBaHUSATa KbM AENHOCTTA HA KONEKTUBHUTE
WHBECTULMOHHN CXeMU, ynpasnsasawimTe Apy»KeCcTBa, HaLuUOHaNHUTE MHBECTULMOHHN (hOHIOBE,
anTepHaTUBHUTE UWHBECTULUMOHHM OHAOBE W nuuaTta, ynpaBngsawy anTepHaTUBHU
WHBECTULMOHHW (POHAOBE;

. CbrnacHo CkIoYeHUTe OOroBOpU C YMNpaenAsBalloTo ApyxecTBo M BaHkata genosuTap
TaKkcuTe, KOMTO ChOMPAT Ce HaUYNUCNABAT EXEAHEBHO;
. YnpaBneHWeTo Ha AeiHocTTa Ha PoHAa ce M3BbpLUBA OT YMpaBnsaBalloTO APYXKECTBO.

CbLo Taka geniHocTTa Ha PoHAa € HOpMaTMBHO orpaHuyeHa. Tosa ca npuunHuTe doHaa aa He
npuTexasa maTepuanHu U HemMaTepuarHu akTMBW, WHBECTULMOHHM MMOTW, KaKTO M Aa HAma
npaBo Ada CKMoYBa MU3UHIOBYM JOroBOPM, MOPaAu KOETO He e fpueta CYeToBoAHa MonuTuKa
OTHOCHO OTYMTAHETO Ha TO3M TUM aKTUBW.

o ®oHOBT HAMa coBCTBEH MepcoHarn, Nopagu KOeTo He € npueTa CYETOBOAHAa MOonuTuKa
OTHOCHO OTHWTAHETO Ha NEeHCUOHHM W LOPpYyrn 3afbilkeHWsa KbM nepcoHana, Kakto u
Bb3HarpaxaeHne Ha nepcoHana Ha 6asarta Ha akuuu.
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4.12. HecurypHOCT Ha CYETOBOAHUTE NPUOITU3UTENTHN OLIEHKH
4.12.1. CnpaBeanuea CTOMHOCT Ha PYMHAHCOBUTE UHCTPYMEHTHU

PbKOBOACTBOTO M3MNOM3Ba TEXHUKM 3a OLEHsIBaHE Ha chpasednuBaTa CTOMHOCT Ha (PMHaHCOBU
WHCTPYMEHTU MpKU NnUnca Ha KoTUpaHu LieHW Ha akTVBeH nasap B cboTBeTCcTBME C [paBunaTa Ha
doHga n Hapegba Ne 44 ot 20.10.2011 r. 3a u3MCKBaHUSATA KbM OEAHOCTTA HA KONMEKTUBHUTE
WHBECTULMOHHN CXeMW, ynpaBnaBaliMTe [OpYyXecTBa, HauMoHanHWTe WHBECTULIMOHHU (DOHOOBE,
anTepHaTUBHUTE  UWHBECTUUMOHHM OHAOBE U nuuaTa, YynpaengdesawiuM anTepHaTUBHU
WHBECTULMOHHM (hOHOBE.

|-|pl/l npunaraHe Ha TEXHWKUW 3a OLeHsABaHe PbkoBOACTBOTO M3Non3Ba B MakcMManHa CTeneH
nasapHn AaHHW W npegnonoXeHud, KOUTO nasapHuTe Yy4dacTHuUn Ouxa Bb3npmnenn npu
oueHABaHEeTO Ha OadeH CbVIHaHCOB NHCTPYMEHT. Tesn oueHku morat pa ce pasnnyaBat oOT
OencTBuTENHNUTE LeHn, kouto Buxa dunu onpeneneHn npu cnpasennmea nasapHa caenka mexay
I/lH(bOpMVIpaHVI nXxxenaewn CTpaHn B Kpad Ha OTYHETHUA nepunoa.

4.12.2. M3mepBaHe Ha OYaKkBaHUTE KPeAUTHM 3aryom

PoHABLT N3YMCNSABA OYaKBaHW KpeauTHM 3arybm no BCUMYKKM CBOWU DUHAHCOBWU akTUBW, OTYUTaHU MO
amopTusMpyemMa CTOMHOCT (BX. noscHeHue 4.6.3). KpeanTHuTe 3arybu npegcraBngasar pasnukara
MeXAy BCUYKM JOroBOPHU NapyUyHW NOTOUM, OAbMKUMU HA POHAA 1 BCUYKN MapUYHU NOTOLUM, KOUTO
®oHaBbT ovaksa Aa nony4yn. OyakBaHWTE KPeAUTHU 3arybm ca BEPOATHOCTHO MpETErfeHa oueHka
Ha KpeauTHUTE 3arybu, KOUTO M3UCKBAT NpeueHKkaTa Ha PoHda M KouTo MoraT Aa 6baaT NoBMAMSAHM
B ObAelle OT OT pasnMyHM MAKPOMKOHOMMWYECKWU BEMUYMHW U CBOUTMA B CBETOBEH U NOKaneH
mawab. OyakBaHUTE KPeAUTHU 3arybu ca OUCKOHTMPAHU C MbpBOHAYanHuA edekTUBEH NUXBEH
NPOLUEHT (MM C KOPUTUpaHWUsA CNpsSMO KpeauTa edeKTUBEH NMUXBEH MPOLEHT 3a 3akyneHu unu

MbPBOHAYanHoO Cb3gafeHn pHaHCOBU aKTUBU C KpeauTHa obesLeHka).

5. PUHAHCOBU aKTUBMU

MosicHenne CnpaBeanusa CnpaBeanuea

CTOWHOCT CTOWHOCT
2025 2024
XUI. NB. XMI. NnB.
WuBecTmuum B obnuraumm 51 560 661
Wusectuuyum B ALK 52 317 155
WHeecTnuun B 6opcoso TbprysaHu doHgose (ETF) 5.3 143 154
MHBecTuLmMn B akLumn 54 190 202
®dDUHAHCOBU aKTMBM NO CnpaBeanmBa CTOMHOCT
1,210 1,172
npe3 neyan6arta unu 3arybara
5.1. NuBecTUUMM B oGnurauum
CnpaBeanuBa % ot obwo CnpaBeanusa % obwwo
CTOMHOCT aKTUBHU CTOMHOCT aKTUMBMU
2025 2024
Xun. ne. XUn. nB.
Bwnrapcku kopnopaTtveHu obnuraumn 505 26.81% 593 30.62%
YyxgecTpaHHU KopriopaTusHM obnurayuu 55 2.89% 68 3.50%
WHBecTUUMM B obnurauum 560 29.70% 661 34.12%

WHbopmaums 3a meToamTe 3a OLEHKa Ha cnpaBeAnmBaTa CTOWHOCT Ha 06nuraunmuTe e NocoYeHa B

nosicHeHue 17.

Mpes npeacTaBeHnTe OTYETHU Neprogn PoHABLT HAMa GriokMpaHu obnurauuu.
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5.2. UuBecTnuum B ALK

CnpaBegnuBa % ot obwo CnpaBeanusBa % oT o6wo

CTOMHOCT aKTUBU CTOMHOCT aKTMBU
2025 2024
XWn. nNB. Xun. nB.
YyxaecTtpaHHu ALK 317 16.82% 155 7.99%

Emucuute, cbrnacHo lNpaBunara 3a oueHka Ha nopTdenna u 3a onpeaensiHe Ha HeTHaTa CTONHOCT
Ha akTueute Ha [® ,Cenexkt Obnurauyun®, ca oUeHeHn No cnpaBeAnvBa CTOMHOCT Ha 6asaTa Ha
KOTUpaHW LUeHN Ha akTueeH nasap. Hama 6nokupann ALK npes npeacraBeHnTe OTYETHW NEPUOAMN.

5.3. UuBecTuuMmM B 6opcoBo Tbpryemu poHaose (ETF)

CnpaBeanusa % ot o6wo CnpaBeanuBa % ot obuwo
CTOMHOCT aKTMBU CTOMHOCT aKTMBuU
2025 2024
XWI. NB. Xun. ns..
MHBecTuumn B Gopcoso 143 7 58% 154 7970

TbprysBaHu cooHgose (ETF)

WHBecTnuunTe ca oueHeHM No cnpaBeanueBa CTOMHOCT, Ha 6asaTa Ha KOTUpaHa LeHa Ha akTUBEH
nasap. lNpes npeacrtaBeHWTe OTYETHU Nepmoan HaMa BGnokMpaHu asnose Ha 6OPCOBO TbpryBaHm
doHAoBE.

5.4. UuBeCcTULMM B aKLUMN
CnpaBeanuBa % ot o6wo  CnpaBegnuBa % oT obwo

CTOMHOCT aKTuBU CTOWHOCT aKTUBHU

2025 2024

XWI. NB. XWI. NB.
YyxaecTpaHHN akumm 178 9.45% 191 9.90%
Bbnrapcku akuun 12 0.66% 11 0.56%
190 10.11% 202 10.46%

EmucumTe ca oueHeHn no cnpaeeanmBa CTOMHOCT Ha ©asaTa Ha KOTUPaHU LIEHM Ha akTMBHW Nasapu.
Mpe3 npeacTtaBeHUTE OTYETHU NEPUOAN HAMA BNOKMpPaHN akumu.

NHdopmauusi, OTHOCHO nonuTMKarta 3a oLUeHKa Ha oMHaHCOBM aKTUBM € OMNOBECTEHA B NOSICHEHUE
4.6.4. Knacudukaumata Ha @UHaAHCOBUTE akTUBWM, B CbLOTBETCTBME C Wepapxusata Ha
cnpasegnusuTe ctoiHocT oT MC®O 13 e onoeecTeHa B NosicHeHue 17.

CymuTte, npusHaTtu B nevanbara unu 3ary6ata Ha PoHAa, BbB Bpb3Ka C (PMHAHCOBUTE aKTUBMH,
OLIeHsIBaHM MO CrpaBeanviBa CTOMHOCT ca NpeAcTaBeHu B nosicHerue 0.

6. Jeno3utmn
BaHka JlnxBeH Mapex Bua CymaHa
NpoLEeHT BanyTta JAenosuTa
Xun. nB..
LleHTpanHa KoonepaTtueHa baHka 0.00% 28/10/2026 BGN 120
Bvnrapo- AmepukaHcka KpegntHa baHka 0.75% 07/04/2026 BGN 81
Brvnrapo- AmepukaHcka KpeautHa baHka 0.65% 27/09/2026 BGN 99
Bvnrapo- AmepukaHcka KpeantHa baHka 0.75% 23/02/2026 BGN 51
351

Kbm 31 nekemepun 2024 r. oHALT MMa 4eNO3UTH B cnefHuTe GaHku:
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BaHka JluxBeH

NpoOLEeHT
LleHTpanHa KoonepaTtueHa baHka 0.00%
Bvnrapo- AmepukaHcka KpeantHa BaHka 0.75%
Bvnrapo- AmepukaHcka KpeautHa BaHka 0.75%
Bvnrapo- AmepukaHcka KpeantHa BaHka 0.75%

Mapex

28/10/2025
07/04/2025
27/09/2025
23/02/2025

17

Bua CymaHa
Banyta JAenosuTa

Xun. nB.

BGN 120
BGN 81
BGN 98
BGN 51
350

I'Ipea npeancraBeHUTe OT4YETHU Nepunoan HAMa 6n0|<v|paH|/| OEenO3NTHU CMETKN.

Kbm 31 gekemBpu 2025 r. POHABLT HAMA NapUYHN EKBUBANEHTM, 3anoXeHn kaTto obesneyeHme no

3a4bIKeHNd, HUTO 6]'IOKVIpaHI/I Cymun B ©aHKOBU CMETKMN.

7. Mapw ¥ napuyHu eKBUBATNEHTH

PasnnawatenHa cmeTka B baHka genosutap B:
- LWaTcKku gonapu

- 6bnrapckn neea

- eBpo

KpaTkocpoyHu AenosnTu

Mapu n napu4yHN eKBUBaJIeHTH

2025 2024
XWN. NB.  XWN. NB.
141 235

24 50

59 30

85 85

309 400

Kbm 31 pgekemBpu 2025 r. PoHABT MMa CrnegHUTE AENO3UTU, NPUIHATU
€KBMBAmNEeHTW, ThiA KaTo ca C JOroBOPEH MaTypuTeT 4o 3 mecela:

BaHka JinxseH

NpoOLeHT
Bwnrapo-amepukaHcka kpegutHa 6aHka 0.25%
Bwnrapo-amepukaHcka kpegutHa 6aHka 0.25%

Mapex

10/01/2026
09/01/2026

KaTo napun n napuyHu

Bug CymaHa
BanyTta Aenos3uTta

XWn. nBe.
BGN 35
BGN 50
85

POoHABLT HAMa BNoKMpPaHK Napu 1 Napu4HKM eKBMUBANeHTN Npes NpeacTaBeHUTe OTYETHU Nepnoan.

Kem 31 pgexkempu 2024 r. PoHABT UMa cnegHuTe Oeno3uTv, NPU3HATW KaTo napy 1M napu4Hu
€KBMBAreHTW, Tbil KaTo ca C JOroBOpEH MaTypuTeT Ao 3 meceua:

BaHka JNuxeeH

NPOLEHT
Bvnrapo-amepukaHcka kpegutHa baHka 0.25%
Bvnrapo-amepukaHcka kpegutHa baHka 0.25%

Mapex

10/01/2025
09/01/2025

Bug CywmaHa
BanyTa Aenosurta

Xun. nB.

BGN 35
BGN 50
85

POHABT HAMA 6n0|<|/|paH|/| napu n napnyHn ekBmBaneHTn npes npeacraBeHnuTe oT4eTHN nepunogun.

8. HeTHM akTMBM, NpUHagnexauwm Ha UHBECTUTOPUTE B AsNoBe

8.1. Bpoii ganoBe B o6palieHue U HOMMHaNHa CTOMHOCT Ha gsAnoBeTe

Mpes roavHaTa GposT AaAnoBe B oGpalleHne e KakTo creBsa:
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2025 2024
Bpon HomuHanHa Bpoin HomuHanHa
AanoBe CTOMHOCT Ha 1 AanoBe CTOMHOCT Ha 1
aan aan
Kbm 1 aHyapm 9,538 9,538
EmutnpaHu ganose - 100 nB - 100 nB
OB6paTHO M3KyneHn gsnose (173) 100 nB - 100 nB
Ktm 31 pekemBpm 9,365 9,538

Kbem 31 gekemBpu 2025 r. PoHabT € usgan 9,364.4762 6p. aanose (2024 r.: 9,537.7042 6p.) c
obLja HoMuHanHa ctorHocT 936,447.62 n.. (2024 r.: 953,770.42 nB.).

8.2. HeTHa CTOMHOCT Ha aKTUBUTE Ha eOUH OAnN

3a uennTe Ha HacToALmnsa (OMHAHCOB OTYET M MNpu cnasBaHe Ha npuHumMnute Ha MC®O, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eAuH AN No oueHKa Ha aktueuTe kbM 31 fekempu 2025 r. e 200.9876
nB.

BB Bpb3ka C BbBEXAAHETO Ha €BPOTO KaTo oduumanta napuyHa eanHuua B Penybnuka benrapus
oT 01.01.2026 r. 1 ochnumanHoTo peLleHne Ha MMHUCTEPCKM CbBET 3a e4HOKPaTHO 00siBABaHe Ha
31.12.2025 r. 1 02.01.2026 r. 3a HenpucbLCTBEHM AHU, Ha 15.12.2025 r. ce npoBeae 3acefaHune Ha
Cbeeta Ha OupektopuTe Ha Y[ ,Cenekt AceT MeHnaxmbHT” EALL, Ha koeTo 6e B3eTO peLleHne 3a
BPEMEHHO CNunpaHe Ha eMUTUPaAHETO 1 0BPaTHOTO M3KyNyBaHe Ha AAnoBe, cyuTaHo oT 19.12.2025
r. no 04.01.2026 r. (BkntoumTenHo), Ha PonHaa. MNMocnegHute nopbUkK 3a 2025 r. ca NnpuemMaHun Ha
18.12.2025 r. MNpnemaHeTo Ha NOpBLYKM € Bb30OHOBEHO Ha 05.01.2026 T.

CbrnacHo M3nckBaHeTo Ha un. 69, an. 7 ot Hapen6a Ne 44 Ha 30.12.2025 . e 00siBEHa EMUCUOHHA
CTOMHOCT 1 LeHa 3a obpaTHO n3kynyBaHe 3a 6asa akTusuTe Ha PoHaa kbM 29.12.2025 r., No KOATO
He ce M3NbMHSABAT nopbykn. CbOTBETHO, NOCneaHaTa n3dncneHa n obsiBeHa HeTHa CTOMHOCT Ha
€AVH 0An KbM Kpas Ha oTyeTHUs nepuog (30.12.2025 r.) e 200.9935 ns..

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH OSSN ce onpenens Bcekn paboTeH AeH, HE NO-KbCHO OT
12.00 u. cbrinacHo ycnoeuaTa Ha lNMpaeunaTa 3a oueHka Ha nopTdeiina n onpegensaHe Ha HeTHaTa
CTOMHOCT Ha aKkTMBWTE, AEWCTBALLOTO 3aKoHOA4aTeNCcTBO M NpocnekTa 3a nydnvyHO npeanaraHe Ha
nsinoeete Ha PoHaa.

8.3. EMMcuoHHa cTonHoCT

EmucuoHHaTa CTOMHOCT Ha eanH gsan ce onpegens Ha 6asa HeTHM akTMBW, pasgeneHun Ha Opos Ha
n3gageHuTe gAnoBe Nnc Takca, NoKpuealla pasxoguTe 3a eMUTUPaHETO Ha camus Asn B pasmep,
KOWTO € pasnuyeH 3a cymun Hag v nog 100 xun. neea.

CTOMHOCTUTE Ha OANOBETE MO OLEHKa Ha akTUBMTE KbM faTaTta Ha 6anaHca ca KakTo cneasa:

2025 2024

HomuHanHa cTtonHocT Ha 1 gan (ne.a) 100 100

Bpoii emutpanmn ganose 9,364.4762 9,537.7042
EmucuroHHa cTonHocT Ha 1 asan (nesa)

- npu BHocka nog 100,000 n.. 201.6911 203.4294

- Npu BHocka Hag 100,000 n.. 201.3896 203.1253
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9. HeTHa neyan6a oT onepauumn ¢ (YMHAHCOBMN aKTUBU

2025 2024

XWn. nB.. XWn. nB.
lMevyan6a oT npomsiHa B cnpaBegnmBaTta CTOMHOCT Ha
rHaHCOBUTE aKTUBK 536 512
3aryba oT npomsiHa B cnpaBegnuBaTa CTOMHOCT Ha
(PUMHaAHCOBNTE aKTUBMU (526) (399)
Mpuxogm ot nuxsu no odbnurauyun n ALK 37 37
(3ary6a)/ Nevanba oT BanyTHa NpeoLeHka Ha (PUHAHCOBK
aKTUBW, HETHO (34) 18
[Meyan6a oT onepaunu ¢ UHAHCOBU aKTNBU, HETHO - -
Mpuxoan ot ANBUAEHTU 5 5
HeTHa neyan6a ot onepauuu ¢ (pMHaAHCOBU aKTUBMU 18 173

10. Apyru couHaHCOBM pa3xoau, HETHO
2025 2024

XWn. nB. XWn. nB.
(3ary6a)/ Nevanba oT BanyTHWU NPEOLIEHKN Ha AUBUOEHTU U
napuyHN cpencTsa, HETHO 17) 11
[Mpuxoaun oT NXBK NO AENO3NTHU 2 2
BaHkoBM Takc N KOMUCUOHU 1) 1)
Apyru comHaHcoBU pa3xoaun/npuxoam, HETHO (16) 12

11. Pa3xoam 3a Bb3HarpaxaeHue Ha 6aHKa aenosuTtap

loaunwHOTO Bb3HarpaxaeHve 3a 6aHkaTa A4enosuntap, Kb4eTo Cce CbXpaHABaT akTuBuTe Ha PoHAa,
e 5,020.88 nB. n npeactasnsasa 0.26% oOT cpegHaTta roguLlHa CTOMHOCT Ha akTuBMTe Ha ®oHga. 3a
2024 r. rogMWwHOTO Bb3HarpaxaeHue Ha BaHkaTa genosutap e 4,925.05 nB., npeacrasnaBallo
0.27% oT cpefHaTa roguLlHa CTOMHOCT Ha akTMBUTe Ha dPoHaa.

12. [pyru onepaTtuBHU pa3xoau

2025 2024

Xun. ne. Xun. ne.

Pasxoau 3a oguT (1) (1)
Taken KOH, LA v gpyru (2) (3)
Opyru onepaTMBHM paszxoam (3) (4)

13. CBbp3aHu nuua

Cebp3aHuTe nuua Ha PoHaa BKMAOYBAT YNPaBnsBaWOTO APYKECTBO, OCTaHanuTe (OHAOBE,
ynpaenseann ot Y[ ,Cenekt AceT MeHumxMbHT EA[, KakTo U eOHONUYHMA CODCTBEHMK Ha
YnpaensasawoTo apyxectso ,Cuna XonguHr® Al n npeanpuatmuaTa nog HEroB KOHTPO.

AKO He e Uu3pu4Ho ynomeHaTo, TpaH3akuunTe CbC CBbp3aHu nnua He Ca M3BLPLUBaAHWU Npu
cneunanHu ycnosusa.

13.1. Caenku u pa3uyeTy ¢ YnpaBnsiBawoTo APYKECTBO

CbrnacHo npocnekta Ha PoHAa, YnpaBnasawoTo ApYXKeCTBO nony4yasa Takca B pasmep Ha 0.5%
kbM 31 fekemBpu 2025 r. OT cpegHOrogmMLLHaTa CTOMHOCT Ha HETHUTE akTuBU Ha PoHaa.

Mpu nokynka Ha gsnose oT ®oHAa, UHBECTUTOPUTE 3annallaTt BXogHa Takca B pasmep Ha 0.2% 3a
uHBecTuumsa Hag 100 xun. neea n 0.35% 3a uHBectuums nog 100 xun. neea Ha YnpaBnsBawoTo
ApyxecTBo. TakcaTa ce yabpxa oT YNnpaBnaABalloTO APYXECTBO W Ce BKMYBa B OTYeTa 3a
BceobxBaTHUst goxod Ha Y[ ,Cenekt AceT MeHupxmbHT EALL.
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Mpe3 2025 r. TakcuTe ca KakTo crneasa:

2025 2024

Xun. ne. XWn. nB.

3agb/rKeHVe B HA4anoTo Ha nepuoga 1 1
Takcu HayncneHy npes nepuoaa 10 9
Takcu nnateHu npes neproaa (10) (9)
3apgbimkeHue KbM Kpasi Ha nepuopa 1 1

loaMWHOTO Bb3HarpaxaeHue Ha YnpaBnsBalloTo [APYXecTBO € B pasmep Ha 9,562.58 nB. u
npepctaensBa 0.50% oT cpegHaTa rogulHa CTOWHOCT Ha akTuBuTe Ha PoHpa, npu 3anoXeH
MakcumMmyMm 3a nepuoga cbrinacHo lNpasunarta Ha PoHga 0.50%.

3agbmKeHNETo KbM YnpasnasalloTo ApyxecTso B pasvmep Ha 801.06 nB. npeacrasnsiea
HayucneHata 3a mecel gekemBpu 2025 r.,, HO HennateHa KbM Kpas Ha roguHaTa Takca 3a
ynpaBneHue. TakcaTta 3a yrnpasrieHne ce Hauucnsaea exegHeBHO cbrinacHo Npasunara Ha ®oHpa
W ce npeBexja B Ha4yanoTo Ha crnejBaluns Mecel,.

14. Kateropuu o)MHaHCOBM aKTUBM U NacCUBMU

banaHcoBWTe CTOMHOCTU Ha UHAHCOBMTE akTMBM M nacuBn Ha PdoHga moraTt ga Ovaar
npeacraBeHn B CnegHUTe Kateropuin:

®DUHaAHCOBU aKTUBU MosicHeHue 2025 2024
’ Xun. nB. XUn. NB.

KopnopatusHu obnurauum 5.1 560 661
OUK 5.2 317 155
WHeecTnuun B 6opcoso TuprysaHu doHgose (ETF) 53 143 154
Akumn 54 190 202
®PUHAHCOBM aKTMBU NO CnpaBenyimBa CTOMHOCT 1.210 1172
npe3 nevyan6ara unu 3arybara ’ ’
[enoautu 6 351 350
Mapu 1 napuyHn ekBuBaneHTu 7 309 400
Opyru Bzemanus 15 14
AbNroBu MHCTPYMEHTHU NO aMOpTU3MpyeMa
CTOMHOCT 675 764
O6wo chmHaHCOBM aKTUBM 1,885 1,936
®duHaHCOBMU NacuBM MosicHeHue 2025 2024
XWI. NB. XWI. NnB.
TekyLwn nacmeu:
3aabmKeHns KbM CBbp3aHu nuua 13.1 1 1
TbproBcku 1 Apyru 3agbimKeHNs 2 2
®DUHAHCOBU NacUBU NO aMOPTU3NpPyemMa CTOMHOCT 3 3

BwxTe nosicHeHne 4.6 3a MHGOpMaLMA OTHOCHO CYETOBOAHATa NONMUTUKA 3a BCSKa KaTteropus
PUHaHCOBU NHCTPYMEHTW. OnucaHue Ha nonuTukaTa u LuenvTe 3a ynpaBneHne Ha pucka Ha doHpa
OTHOCHO (hnHaHcoBUTE WHCTPYMEHTMN e NpeAcTaBeHo B NosicHeHne 15.

15. PuckoBe, cBbp3aHu ¢ GUHAHCOBUTE MHCTPYMEHTH

Lienu 1 nonutuka Ha PbKOBOACTBOTO MO OTHOLWIEHUE ynpaBrieHue Ha puckKa

PvckbT B geiHOCTTa no ynpaerneHvweTo Ha nopTdeina Ha PoHAa e CBbp3aH C Bb3MOXHOCTTA
hakTU4ecknTe NoCTLNNEHNS OT AafeHa NHBECTULUNA Aa HE CBOTBETCTBAT Ha OYaKBaHUTE, KaKTo U
3adbiKeHneTo, koeto POHABLT MMa KbM AbpXaTenuTe Ha Aanose fAa uskynu obpaTtHo
PUHaAHCOBUTE MHCTPYMEHTH, KOraTo Te U3nckaT ToBa.
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Crneuudukata npu ynpasBreHUWETo Ha NopTENnM Ha [OroBOpHM (POHAOBE U3BEXaa
HeobXo4MMOCTTa OT MpunaraHeTo Ha afeKBaTHU CUCTEMU 3a HABPEMEHHOTO MAEHTUMULMPaHE 1
ynpaBrieHne Ha pasfM4yHUTE BUOOBE PUCK, KaTo OT OCOGEHO 3HauyeHWe ca npouedypuTe 3a
yrnpaBrieHne Ha PUCKOBETE, MEXaHU3MUTE 3a NOAABPXKAHETO UM B MPUEMIIUBU rPaHULM, ONTUManHa
NUKBUAHOCT U AvBepcuduKaums Ha nopTdenna.

Hai-sHauumute hnuHaHCoOBY PUCKOBE, HA KOUTO € U3noxeH PoHALT, ca NasapeH pUCK, KpeauTeH
PWCK N NIUKBUOEH PUCK.

YnpaBneHuneTo Ha pucka BbB PoHAa ce N3BBPLLBA OT YNpaBnsaBaLLoTO APYXECTBO U Ce NoAYUHABA
Ha NpUHUMNAa Ha LEeHTpanuanpaHocTTa 1 e CTPYyKTypupaHo cropes HMBaTa Ha KOMMNETEHUNN KaKTo
crnepga:

o CbBeT Ha AMpekTopuTe - onpeaens AonyCTUMUTE HUBA Ha PUCK B paMKUTE Ha Bb3npueTtara
cTparervs 3a pasBuTue;

e W3nbnHuteneH gupektop n MNpokypucT - KOHTPONMpAT npoueca Ha ofobpeHne u npunaraHe
Ha ageKksaTHM NOMUTMKN U NPOLIEAYPU B PAMKUTE Ha NpueTaTa cTpaTterns 3a ynpasneHue Ha
pucka;

e 3BeHO ,YnpaBrneHne Ha pucka‘ - M3BbPLUBA ONepaTuBHO AENHOCTTa MO W3MepBaHe,
MOHUTOPWHT, yNpaBneHne n KOHTPON Ha pUCKOBETE Mpu ynpasBneHWeTo Ha nopTdeina Ha
doHa .

[eHocTTa no ynpaBneHneTo Ha PUCKOBETE CE€ M3BLPLUBA €Xe[HEBHO, KaTo Ce cna3BaT BCUYKU
HOPMaTMBHU U3NCKBaHNA U BBTPELUHUTE NpaBuna 3a ynpaBneHne Ha pUcka. I'IpM oUeHKaTa Ha
pUCKa ce npunarat noaxoadaLm nameputenn, Kato CTOMHOCTUTE UM Ce aHannanpar exeaqHeBHO U
Ce cnegqar orpaHn4yeHnaTa un Jenctealiute NUMnUTN.

ChblUeCcTBEH pUCK Ha TO3W eTan OT pa3BuTMETO Ha DoHAa € HanM4MeTo Ha WMHCTUTYLMOHanHU
WHBECTUTOPW, MpuUTexasalyy 3HaumTeneH Opol oT AanoBeTe B obpaljeHvme Ha doHAa, YMeTo
rpynoso nsterngHe ot ®oHga 6u morno ga gosene 40 NMKBUAHM npobnemu. 3a HamansBaHeTo Ha
TO3W PUCK (eBEHTyanHa 3annaxa oT 3abaBsHe Ha M3nnaljaHeTo Ha 3aAbimKeHWeTo no obpaTHo
U3KyneHuTe JANOBE), KakTo Ge NocoYeHo no-rope, YNpasnsasalloTo APYXECTBO e npeanpueme
MepKM 3a NO-aKTUBHOTO NPMBNNYAHE Ha HOBW UHBECTUTOPM BBB PoHAA.

Bbpxy nukBngHocTTa Ha [oroBopHus ¢hoHA Ce M3BbpLUBA €xefHEBHO HabmnopeHune. Npensug
3a0b/MKEHNETO 32 NpeasiBABaHe Ha [AsnoBe 3a 0OpaTHO M3KynyBaHe BCeku paboTeH [feH,
YNpaBnsBalioTo APYKECTBO Cnean M3xoadaLmTe 1 BXOAALWM NapuyHu notoun Ha gHeBHa 6asa. Ot
3anoyeaHe Ha aenHoctTa Ha [® ,Cenekt Obnurauun” 0o aatata Ha OTYETa He € OTYETEH HEAOCTUr
Ha NUKBWAHW CPeaCTBa UNn 3aTPyAHEHUSA MPU NOKPMBAHE HA 3a4bIIKEHMATA My.

OT HayanoTo Ha genHocTTa cu Ao AataTta Ha otyeta [P ,Cenekt Obnurauumn” He e nsnonsean
BbHLUHM W3TOYHWLM 33 OCUIYpsiBaHE Ha NWKBUAHW CPEeACTBa, KaTo W3NbIHSBA CBOWTE TEKYLUU
3a4bMKEHUS B CPOK.

OcHoBeH puck 3a genHocTTa Ha PoHaa e NMUXBEHUAT puck. EkcnosmumaTa Ha PoHAa, cBbp3aHa C
NWXBEH PUCK, NPOU3TUYA FMaBHO OT MHBECTULUMUTE B ObNIOBU LUEeHHU KHWxa — obnurauumm n JLK
(46.52% ot aktuBuTe Ha PoHga kbm 31.12.2025 r.) 1 napuyHUTE CpPeacTBa W Aeno3ntu B BaHku
(35.05% ot aktnBUTE Ha ®oHAaa kbm 31.12.20251.).

[pyr 3Haumm puck 3a geiHocTTa Ha PoHAa e NoHMXKaBaHe Ha NasapHUTE LEHW Ha npuTexasaHuTe
PVMHAHCOBM MHCTPYMEHTM (aKumm 1 6GopcoBo TbpryBaHun OHAOBE), KOUTO KbM 31 aekemspu 2025
r.ca 17.69% ot aktmeuTe Ha PoHpaa. [NogobHo passuTme 61 JOBENO A0 OTHYMTAHE Ha NPEOLEHBYHN
3arybum n CbOTBETHOTO HaMansBaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE.

MHBecTuTopuTe BB DOHAA Ca U3MOXEHN Ha HUCHK BanyTeH puUck, nopagu dakra, ye 21.10% ot
akTMBUTe Ha PoHAa ca JeHOMUHUPAHW B LLIATCKU 10Napy, a BCUYKU OCTaHanm akTUBHY, MpuTexasaHu
oT doHAa, ca AeHOMUHMPaHWN B NEBA 1 eBpO.

Cnopegd BWXKaaHuATa Ha YNpaensasalloTo 4pyKecTBo, PoHALT yNpaBnsBa KPeanTHUS PUCK (PUCK
OT HEBB3MOXHOCT Ha U3gaTens Ha LieHHM KHUXKa 4a W3MbJIHU CBOWTE NapuYHM 3a4bIKEHUS), Ypes
U3BbPLUBAHNS KPEeAUTEH aHanus, AuBepcudUKaunsTa Ha WHBeCTMUMMTE, HabniogeHusTa Ha
CbOMTUATA 1 TEHAEHUMWTE B UKOHOMMWYECKUTE W MONUTUYECKUTE ycrnoBus. Bbnpeku ToBa HAMa
CUTYPHOCT, Ye Teaun AeNCTBUS Le NPeAoTBPaTAT 3arybu, Bb3HWKHAMNM OT KpeanuTeH PUCK.

OT HavanoTo Ha geriHocTTa cv POHABT HE e CKNtoYBarn XeaXxvpalyn caenku.
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Bcnencreme Ha n3nonsBaHeTo Ha hrHaHCOBU WHCTPYMEHTN, POHABLT € N3NOXEH Ha NasapeH PUCK,
N NO-KOHKPETHO, Ha PUCK OT NPOMEHN BbB BanyTHNA KypPC, NIUXBEH PUCK U LIEHOBU PUCK.

15.1. AHanu3 Ha nasapHUs pUCK

3a cnegeHeTo Ha obLWums puUcK Ha nopTdenna exeaqHEBHO Ce U34YUCNsaBa CTaHAAPTHO OTKINOHEHNe
Ha nopTdenna. MNpeasug nuncarta Ha obemun, cOAENKM N KOTUPOBKM Ha nasapa Ha obnuraunnTte
cnefpa da ce uma npeasu, Ye CTaTUCTUYECKUTE MOJEnNu 3a U3MepBaHe Ha pucka MoraT ga He
n3MepBaT pucka ageKBaTHO KakTo Npu e4uH aKkTUBEH nasap.

3a HamanaBaHe Ha oOWMA puck Ha nopTdeina, YnpaBnAsalloTO APYXECTBO Ce CTpPeMu
MaKkcUMarnHo ga gusepcuduumpa MHBECTULMUTE B NopTdenna cnpsaMo onpeaeneH NKOHOMUYECKH
CEKTOp, UKOHOMMUYECKa CTPyKTypa unu emuteHT. MNogpobHa nHdopmaumsa 3a UHCTPYMEHTUTE, B
KOUTO YnpaBnsBalloTO APYXKECTBO MOXe Aa WHBEcTWpa akTuBuTe Ha PoHaa, e BKIYeHa B
MpocnekTa n MNpaBunata Ha doHAa.

3a nepuopga oT cb3gaBaHe Ha ®oHga o 31 gekemspu 2025 1., npeasug xapakrepa, CTpykTypara u
obema Ha MHBECTULMUTE, He € NpeLeHeHo KaTo HeobxoaMmo 1 LenecbobpasHo U3BBbPLUBAHETO HA
Xe[)KMpaHe Ha pucka.

3a u3bAreaHe Ha pucka OT KOHLEHTpauus, YNpaensBalioTo APYXKECTBO CE CTPEMW Aa cnassa
3aN0XEHNTE OrpaHNYeHNst 3a MHBECTUPAHE Ha akTUBUTE Ha doHAa.

15.1.1. BanyTeH puck

Mo-ronamara 4acT oT caenkute Ha ®oHAa ce ocbLyecTBABaT B Obnrapcku neea. YyxaectpaHHuTe
TpaH3akuun Ha doHAa ca AEHOMUHMpPaHW B €BPO U WaTckn gonapu. Kbm gatata Ha npuemaHe Ha
drHaHcoBMA oTHeT, Bbnrapusa npogbnkaea Aa MMa (PUKCMPaH Kypc KbM €BPOTO, KOETO NpemMaxBa
B 3HauuWTEeNnHa CTeneH BanyTHUS puck. TakbB pUCK BM Bb3HUKHAMN MpU NMPOMsHa Ha HOPMAaTMBHO
onpepeneHns kypc 1 espo kbm 1.95583 nB., 3a kOeTO YNpaBnsaBaLoTO APYXKECTBO HE pasnornara C
nHdopmauus.

drHaHCOBUTE aKTMBM W NacuMBM, KOUTO Ca AEHOMUHWPaAHW B qyyXXoectpaHHa Banyta M ca
npensyncrneHmn B 6bnrapckn neea KbM faTtaTa Ha OT4YeTa, Ca KakTo crnejBa:

N3naraHe Ha
KPaTKOCPOYE€H PUCK
LllaTcku nponap

Xun. nB.
31 pekemBpm 2025 r.
drHaHCOBW aKTUBN 398
O6Lwo nsnaraHe Ha puck 398
31 nekemBpm 2024 r.
drHaHCOBU akTUBN 517
O6Lwo nsnaraHe Ha puck 517

MpencTaBeHaTa no-gony Tabnuua nokasea YyBCTBUTENHOCTTA HA HETHUA (PMHAHCOB pe3ynTaT 3a
nepuvoaa U Ha ApyruTe KOMMOHEeHTW Ha COOCTBEHUS KanuTan Mo OTHOLUEHWE Ha (PMHAHCOBUTE
aKTUBM 1 nacuem Ha GoHAa KbM Kypca Ha LaTcKus Jjonap npu paBHU Apyrv ycnosus. MpoueHTute
ca onpefeneHmn Ha 6asa Ha OcpefHEHNTE BanyTHU KypcoBe 3a nocriegHute 12 meceua.

AKO KypCbT Ha LaTckus gonap ce ysenuuu/Hamanu ¢ 5% (2024 r. 5% ) cnpamo 6bnrapckus nes,
TO TOraBa Tasu NpoMsHa LUe Ce 0Tpasu Ypes3 yBenmyeHne/HamaneHme Ha pmHaHcoBMS pesynTarT no
CrnegHns HaumH:

HeTeH huHaHcOB pe3ynTaT 3a Co6cTBeH KanuTan
rogvHara
LWaTcku gonap oo6wo LWWaTcku ponap Ooouwo
XWn. nB. XWn. nB. XWn. NB.  XWn. NB.
31 nekemepun 2025 . 20/ (20) 20/ (20) 20/ (20) 20/ (20)

31 nekemepun 2024 r. 26/ (26) 26/ (26) 26/ (26) 26/ (26)
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15.1.2. JluxBeH puck

POoHABLT He n3nonasa KPeanTHO pnHaHCKMpaHe 3a AeHOCTTa CU1, Nopaamn koeTo nacusute Ha PoHpa
He ca U3MNOXEHW Ha NUXBEH pUCK. JINXBOHOCHUTE (PMHAHCOBU aKTMBWU npuTexaBaHu oT PoHAa,
MoraTt ga Cce pasfendaTt B TpU KaTeropumnm 3a Uennute Ha aHanu3a Ha NIMXBEeHUA PUCK! ObPXXaBHU
obnuraumm, KopnopaTuBHM 0BnMraLmMm n NapuyHn NHCTPYMEHTW.

ObpxaBHu obnurauum

ObpxaBHuTe obnuraummn kbm 31 gekemspu 2025 r. npegctasnasat 16.82% (2024 r. — 7.99%) ot
akTueuTe Ha ®oHaa.

B ponHata Tabnuua e npeactaseH HauyMHa Ha hopMUpaHe Ha KyrnoHa 1 TIMXBEHWUS NPOLEHT KbM 31
aekempun 2025 r. no Bcska egHa obnurayms.

O6nurauuu Emucus KynoH nBug JluxseH npoueHT
PymbHCKM AbpXaBHU obnuraumm XS1420357318 2.875% PukcupaH 2.875%
YHrapcku gbpxaBHu obnuraumm XS2680932907 5.375% ®dukcnpaH 5.375%
PyMbHCKM abpXaBHU obnurauum XS2908644615 5.125% dukcnpaH 5.125%

KopnopaTueHu o6nuraumm

KopnopatusHute obnurauyun kbm 31 gekemspu 2025 r. npeacrasnasat 29.70% (2024 r. — 34.12%)
oT aktuBuTe Ha PoHga. lNo-ronamara yacTt OT NpuUTEXaBaHWUTE KOpnopaTWBHW obnuraumm ca c
nnasaLl fIMXBEH NPOLIEHT.

B ponHata Tabnuua e npeactaseH HauyMHa Ha hopMUpaHe Ha KyrnoHa v NMMXBEHWUSA NPOLEHT KbM 31
aekempm 2025 r. no Bcska egHa obnurayms.

O6nurauumn Emucus KynoH n Bug JluxseH

NpoLueHT

LleHTpanHa koonepaTneHa 6aHka ALl BG2100019137 3.60% ®ukcupaH 3.60%
12-mec. EURIBOR + 3.60%, HO He

XonauHr BapHa A} BG2100012140 no-marnko ot 2.70% 1 He noBeye OT 5.50%
5.50 % roguLuHo

Kenutbn MennpxmbHT ALCUL, BG2100003180 5.00% PukcmpaH 5.00%

Bvnrepnan Evpyens 'pyn EA (2021) BG2100001218 3.70% PukcupaH 3.70%

. . . o

56‘;‘;’?”“3 S-arl. (AirBlu4.50% EUR XS2455528823 4.50% dukcupan  4.50%
6-mec. EURIBOR + 1.50%, HO He no-

XonauHr Hoe Bek ALl BG2100016224 wmanko o1 4.00% v He no-ronsiMo oT 4.00%
6%
6-mec. EURIBOR + 1.50%, HO He no-

XongwuHr Ceeta Codomsa Al (2023) BG2100016232 manko ot 3.00% v He no-ronsamo ot 3.631%
5.00%

6 M. EURIBOR + 1.50%, HO He no- o

3aropa ®uHunBecT ALl (2023) BG2100025233 ManKo oT 3.00% 1 He noseye o1 6% 3.606%

M Kap 'pyn AL BG2100029243 6 m. EURIBOR + 1.00%, HO He no- 3.126%
Manko ot 2.50% u He noBeye oT 5%

Kambana UHeect EAL] BG2100030233 6 M. EURIBOR + 1.50%, HO He no- 3.603%

manko oT 3.00% v He noBeye oT 6%
Ako 6 m. EURIBOR ce yeenuun/Hamanu cbc 100 GasncHM nyHKTa, ToBa LWe fdosede Ao
HamaneHue/yBenm4yeHne Ha HETHUTE akTuBM ¢ 45 xun. neea.
MapuyHU MHCTPYMEHTH

C uen noagbpXaHe Ha BUCOKa NUKBUAHOCT 16.26% oT aktmBute Ha PoHpa ca B mapu no
pasnnaiwlatenHu cmeTku u 23.22% ot aktusute Ha PoHAa ca B Aeno3uTu ¢ Matyputetu go 12
MeceLla.

AHanus Ha npuxoauTte OT JIUXBU

HauucneHuTe Nuxeun B 3aBUCMMOCT OT M3TOYHMKA CU Ca NPeACTaBeHW B criefBallarta Tabnuua:
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31 pekemspu 2025 . 24
2025 2024
% %
PasnnawarenHu cmeTkn n enosutu 4.93% 4.39%
O6nuraunn 95.07% 95.61%

Ha 10 tonm 2020 r. benrapus 6ewe odumumanHo nokaHeHa aa ce Bkmtoum B ERM Il n baHkoBus
cbto3 Ha EC npu ueHTpaneH kypc Ha Obnrapckus nes, dukcupaH Ha 1 eBpo=1.95583 nesa.
CbrnacHo gaHHu Ha MWHUCTEPCTBO Ha (PMHAHCUTE, CNopa3yMeHMETO 3a yYacTue Ha 6bnrapckus
nee BbB ERM Il e npuapyxeHo OT TBbpA aHraxuMeHT Ha 6bnrapckute BracTu Aa nposexaar
BnaropasyMHN WKOHOMWUYECKM MOMUTUKM C Lien 3anasBaHe Ha WKOHOMWYeckaTa W (puHaHcoBaTa
CTabUNHOCT M NOCTUraHe Ha BMCOKa CTEMNeH Ha yCTONYMBa MKOHOMUYECKa KOHBepreHuus. Ha 24
AHyapu 2025 r. peWTuHroBata areHuus Moody’'s noTBbpAU KPeAUTHWUA PenTUHr Ha Bbvnrapus B
yy>xgecTpaHHa U B MeCTHa BanyTa cbC cTeneH Baal cbe ctabunHa nepcnektusa. Ha 08 onn 2025
r. CuBeTsT Ha EBponeickna cbo3 ogobpu oduumanHo NpuchednHABaHeTO Ha Bbnrapusa kbm
EBposoHaTa oT 1 aHyapu 2026 r. CvorBeTHO, Ha 10 tonu 2025 r. peiiTuHrosata areHumus Fitch
NMOBULUN KpeauTHUS pelTuHr Ha bbnrapus B uWHBeCTUUMOHHa kaTteropua — ,BBB+/BBB+*
(4y>kpecTpaHHa/MecTHa BanyTa) AbArocpoYeH u “F2” KpaTKOCPOYEH B Yy>KAECTpaHHa BanyTa CbC
ctabunHa nepcnektusa. MpucsoeHMAT Ha bbnrapus kpeguteH peiTuHr ot Standard&Poor’s kbm
10 tonm 2025 r. Bewe noBuweH - ,BBB+” gbnrocpodeH u ,A-2” KpaTKOCPOYEH C MPOMEHEHA OT
nonoXxuTenHa Ha cTabunHa NnepcnekTMBa B YyXaa 1 B MeCTHa BanyTa.

CbrnacHo gaHHW Ha BHB, passutneTto Ha rnobanHata MKOHOMWUYECKa aKTUBHOCT U Tbprosus
pacTeXbT Ha BBHLIHOTO ThpCceHe 3a Obnrapcku cTokn u ycnyru npes 2025 r. (3.8%) € no-sucok
CNPAMO 3aroXeHNst B MakpoukoOHoMM4YeckaTa nporHo3a Ha BHB ot toHu 2025 1., a npe3 2026 r. n
2027 r. ce o4vakBa pa ocTaHe 0e3 cbLiecTBEHa MpoOMsHa CRApPAMO MpegxogHata nporHosa
(cboTBeTHO 2.5% 1 3.2%). MO-BUCOKUAT pacTeX Ha BBHLUHOTO TbpceHe npes 2025 r. oTpassiBa
rMaBHO BPEMEHHOTO 3acuneaHe Ha rnobanHarta Tbprosusa NPeau BbBEXAAHETO Ha HOBUTE BHOCHU
mMuTa OT cTpaHa Ha CALL, gokaTo npe3 ocTaHanaTta 4acT OT NPOrHO3HWA nepuon edekTute OT
BbBEAEHUTE MWTa M NpoAbiKaBalyuTe NpoLecKH Ha TbProecka dparMeHTauus ce ovakea Aga
OorpaHn4yaBaT BBHLIHOTO TbpceHe. O4yakBaHuATa Ha NasapHUTE YYacTHWUM U 3arnoXeHuTe
TEXHUYECKN JONycKaHus npegnonarat CUITHO MOHMXEHWE Ha LeHWTe B €BPO Ha eHeprunHuTe
CYPOBWHMW Ha MexayHapogHuTe nasapu npes 2026 r., rnaBHO N0 MHUS Ha NeTpona, U MUHUManeH
cnag npes 2027 r. 3a ueHuTe B €BPO Ha HEEHEPruiHUTE CYypPOBUHM HE Ce NPeaBuXKaaT CbLUECTBEHM
nsMeHeHus npes 2026 r., gokato npe3 2027 r. ce ovakBa cnabo HapacTBaHe rnaBHO Mpu
CEencKOCTONaHCKUTE CypoBMHM. B pesyntar Ha Te3n npouecu ce oO4vaksa MpeTerneHnTe no
3Ha4YMMOCT 3a MeXxayHapogHaTta TbproBust Ha bbnrapus ueHw Ha CypoBMHWTE B €BpPO Aa ce
noHuxat cpegHo ¢ 0.9% npes 2026 r. n ga HapacHar ¢ okono 1.8% npes 2027 r.

Mpe3 2025 r. pactexbT Ha peanHua BBl Ha Bvnrapusa e nporHo3npaHo fa Bbanese Ha 3.2%,cneg
KoeTto cnabo ga ce 3zabaeu o 3.1% npe3 2026 r. n 2027 r. lNonoxuteneH npuHOC 3a
WKOHOMMYecKaTa akTMBHOCT npe3 2025 r. e umaT KOMMOHEHTUTE Ha BBTPELLUHOTO ThpCeHe, AoKaTO
HETHUST M3HOC LWe JonpuHaca oTpuuartenHo. [pe3 uenus NporHo3eH XOPWU3OHT Ce o4akea
noTpebutenckute pasxoan Ha AOMaKkuHCTBATa Aa UMaT OCHOBEH NPWHOC 3a HapacTBaHETO Ha
MKOHOMMYECKATa aKTMBHOCT, KOETO OTpassiBa MPOrHO3MPaHWSA pacTex Ha goxoawTte OT Tpya B
peanHo W3paXeHWe, pacTexa Ha 3aeToCTTa, KaKTO WM HapacTBaHETO Ha HETHWTE ducKanHu
TpaHcdepmn KbM JOMaKMHCTBATA U BUCOKaTa KpeauTHa aktuBHocT. Ovakea ce npes 2025 r. n 2027
r. AMHaMyKaTa Ha MHBECTULMUTE 1 HA BHOCA Ha CTOKM Aa Obae NoBnunsiHa OT [OCTABKUTE HA BOEHHO
obopyaBaHe W MNpMBMEYEHUTE WHBECTULMM BBB BOEHHaTa uWHAYyCTpuda. [onyckaHusaTa 3a
CpaBHUTENHO cnab pacTex Ha BbHLUHOTO TbpCeHe Ha 6bnrapcku CTOKM 1 yCnyrn B KOMOMHaUms ¢
PEMOHTHUTE OENHOCTUN B KMOYOBU NPeanpuaTua B NpoMULLNEHOCTTa B bbnrapua B Ha4anoTto Ha
2025 r. ca cakTopu 3a no-cnabo npeacTaBsaHe Ha U3HOCa CNPSAMO BHOCA Npe3 no-ronsamara vyact
OT MPOrHO3HNS XOPU3OHT.

loavwHaTa MHbnaumsa, namMepeHa Ype3 XapMOHM3WPaHWUSA WMHOEKC Ha NOTpebWTEnckuTe LUeEHU
(XWMriy), ce ovaksa ga ce yckopu o 3.9% B kpas Ha 2025 r. (cnpsmo 2.1% B kpas Ha 2024 r.), a
cpegHoroguwHara uMHdnauns ga Bb3nese Ha 3.6% npes 2025 r. (npu 2.6% npes 2024 r.).
OcCHOBHWTE NPOVH(NALUMOHHN PAKTOPU Ca CBbP3aHN C BbTPELUHW 3a CTpaHaTa Mnpouecu, KaTto
HapacTBaHETO Ha pas3xoauTe 3a TPy4 Ha eQuHuua NPOAYKUMSA M BUCOKUSA PacTeX Ha YacTHOTO
noTpebneHne, KOETO NO3BONSABA BUCOKA CTENEH Ha NpeHacsHe Ha MOBULLEHWUTE NPOU3BOACTBEHU
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pasxoamn KbM KpaiHuTe notpebutenu. B kpas Ha 2026 r. nporHosmpame nHgpnauymaTa fa Bbanese
Ha 3.6% (3.5% cpegHo 3a roguHaTa), Kato HaW-ronsiM NPUHOC ce ovakBa Aa MMaT LiEHUTE Ha
ycnyrnTe B pesynTaT Ha pacTexa Ha 4acTHOTO MnoTpebneHve W 3anasBaHeTo Ha 3aTerHatute
YCINOBUS Ha nasapa Ha Tpyda, KOUTO AOMNPUHAcCAT 3a MOAABPXKAHETO Ha BWCOKM TEMMOBE Ha
HapacTBaHe Ha 3annartuTe. [Mpe3 2027 r. o4akBaMe MHMNauMaTa B Kpas Ha roguHara, Kakto u
cpepHoroguvwHaTa nHdnaums ga ce 3abaBsat — cboTBETHO A0 3.0% u 3.2%, koeTo e ce obycnaes
rnaBHO OT 3a0aBsHETO Ha MHNaUMsATa NpK yCNyrnTe B CbOTBETCTBUE C NPOrHo3npaHara guHamuka
Ha pasxoauTe 3a TPyA Ha eauHuua npoayKums.

Mpu oTyMTaHe Ha 3anoxeHuTe B 6a3NCHUS cUeHapuii 4OMYyCKaHWA PUCKOBETE Nped nporHosarta 3a
pactexa Ha peanHus BBl Ha Bbnrapusi ce oueHsaBaT kato 6anaHcmparn 3a 2025 r. 3a 2026 r. u
2027 r. npeobnagasaT pPWUCKOBE 3a peanuanpaHe Ha MNO-HUCKa WKOHOMMYECKa aKTUBHOCT,
Npon3TUYaLLM FMaBHO OT Bb3MOXHMW No-HebnaronpusaTHU npouecu B rnobanHata cpeda cnpsmo
3anoxeHnTe BbB BbHLWHUTE gonyckaHus. OT cTpaHa Ha BbTpeluHaTa cpefa CblyecTByBa pUCK 3a
peanuaupaHe Ha No-HUCHK pacTex Ha peanHusa BBl npu eBeHTyanHo HamansBaHe Ha AelHocTTa
Ha JApyxecTtBata oT rpynata Jlykoin“ B cTpaHaTa wnu npu no-6aBHO W3NbIHEHUE Ha
WHBECTULUMOHHM NPOEKTU, (PUHaHCUpaHW C HauuoHanHu cpepctBa u cpeactea ot EC. o
OTHOLLIEHME Ha YacCTHOTO NoTpebrneHue oLueHsaBame PUCKOBETE KaTo BanaHcmpaHm npes NporHo3Hus
nepuog. OT efHa cTpaHa, Bb3MOXHO € noTpebuTtenckute pasxoau Aa ObaaT Mno-HUCKW npu
peanusvmpaHe Ha no-cnab pacTex Ha 3annatute W Ha HeTHUTE ducKanHu TpaHcdepu KbM
OOMakMHCTBaTa, HO OT Apyra CTpaHa, pas3xoauTe Ha AOMakvHcTBata Guxa mornu ga 6baat
NOAKPENeHN OT NO-HUCKA CKIOHHOCT KbM CMecTABaHe CNpAMO 3anoXeHaTa B NporHo3ara.

15.1.3. LieHoBM puck

OCHOBHUAT LIEHOBW PUCK, HA KOWTO € n3noxeH PoHABLT, € CBbp3aH C MHBECTULMNTE B KanUTanosu
LeHHN KHwxa (akumm n BopcoBO TbpryBaHu cdoHgose). CnpaBegnuBaTa CTOWHOCT Ha Tesu
PMHAHCOBW UHCTPYMEHTW Ce BMUSie OT NPOMEHW B NasapHWTE paBHWLLA HA CbOTBETHUTE LiEHHM
KHWXa, KOETO OT CBOSA CTpaHa pedrekTupa BbpXy AOXOAHOCTTa Ha PoHAa.

B nonHata Tabnuua ce BUXaa AHEBHOTO M rOAMLLHO CTaHAAPTHO OTKMNOHEHWe Ha doHAa.

Moka3saTen 2025 2024
[IHeBHO CTaHOapPTHO OTKIOHEHUNE 0.22% 0.19%
[[0ANLWHO CTaHAAaPTHO OTKIOHEHWE 3.49% 3.03%

15.1.4. OGwa pucKkoBa eKCno3uums (3a AepMBaTUBHU (PUHAHCOBU MHCTPYMEHTH)

B cvotBeTcTBME C lMpaBunata 3a oueHka u [NpaBunarta 3a oueHka U ynpaereHne Ha pucka Ha
doHpa, YnpaBnaBaloTo APY>KECTBO MOXe Aa CKMYBa OT HEroBO MMe CAENKW C AepuBaTUBHU
PUHaHCOBU NHCTPYMEHTU:

e C WHBECTWUMOHHA Len, CboOpasHO MHBECTULMOHHATA MOMWTMKA M PUCKOBUA Npodun Ha
CbOTBETHAaTa KONeKTMBHa MHBECTULMOHHA CXeMa, onpeaerneHun B npasunara i;
e C UenynpaBneHne Ha pUcka - 3a XemXnpaHe Ha nasapeH U KpeauTeH pUck.

C uen ynpaBneHue Ha pucka, cBbp3aH ¢ nosuummTte Ha 0 ,Cenekt Obnuraunn® B 4epuBaTnBHA
WHCTPYMEHTHU, Ce u3umncnsisa odLya puckoBa ekcrnosmumus No MeToda Ha NoeTuTe 3agbiKEHUs, KaTo
BMHary ce cnasea OrpaHMYEHUETO TS Aa HE HaABMLIABa HETHaTa CTOMHOCT Ha akTueute Ha OO,
KaKTO W OrpaHuyeHusaTa 3a KoHUeHTpauua nocoveHn B Hapepba Ne 44 ot 20.10.2011 r. 3a
M3NCKBaHMATA KbM [OEMHOCTTa Ha KONEKTUBHUTE WHBECTULUMOHHM CXeMU, YhpaensaBalute
OPY>XeCTBa, HAUNOHANHMTE UHBECTULMOHHMN POHAOBE, anTepPHATMBHUTE MHBECTULIMOHHN (OOHOO0BE
W nuuaTa, ynpaensiBalln antepHaTUBHN MHBECTMLMOHHM hOHA0BE.

OT Ha4yanoTo Ha AenHocTTa cn POHABLT HE € CKIIYBaN XeMKnpalum CAenkn unnu n3sbpLusan apyr
TWUN onepauumn ¢ AepuBaTVBHN PUHAHCOBU MHCTPYMEHTU C MHBECTULMOHHA Len.
15.2. AHanu3 Ha KpegUTHUA pUCK

WsnaraHeTo Ha PoHOa Ha KpeauTEH PUCK € OrpaHNYeHo 40 pasMepa Ha 6anaHcoBaTa CTOMHOCT Ha
(PUHAHCOBUTE aKTUBM, NPU3HATK KbM JaTaTta Ha OTYETa, KakTo € NOCOYEHO No-A0ny:
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2025 2024
Xun. ne. Xun. nB.

Fpynu ¢oyHaHCOBM aKTUBU
duHaHCOBM aKkTMBM NO CrpaBeainBa CTOMHOCT Npes

nevyan6ara unm sarybarta 1210 1172
[brroBy MHCTPYMEHTM NO aMOpTU3MpaHa CTONHOCT 675 764
1,885 1,936

PbKkoBOACTBOTO Ha YNpaBnsBalloTO ApPYXECTBO CYMTA, Y€ BCUYKM ropecrioMeHaTn uHaHcoBU
aKTUBU, KOMTO He ca obe3ueHsABaHN Npes3 NpeacTaBeHMTe OTYETHM NepMoan, ca PUHAHCOBM aKTUBM
C BUCOKa KpeAMTHa oLeHKa, BKIIOYUTENHO Y TE3N, KOUTO Ca C HACcTbNWUM Nagex.

KpeanTHMAT puMCK OTHOCHO Mapu U NapuyHW eKBMBANEHTU CE CYUTA 3a HECHLUECTBEH, Tbi KaTo
KOHTpareHTuTe ca 6aHkn ¢ gobpa penyTauns 1 BUCOKa BbHLUHA OLEHKa Ha KpeaUTHUA PENTUHT.

PoHALT HAMa obes3neyveHns, AbpXKaHu KaTo rapaHums 3a PUHaHCOBUTE CU aKTUBU.
15.3. AHanu3 Ha NUKBUAEH PUCK

YnpaBnsiBawoTo ApyxXecTBo U doHAa crneaBaT 3aAbiKEHWATa 3a NMKBUAHOCT, NPOU3TUYaLLmM oT
Hapepb®a Ne 44 ot 20.10.2011 r. 3a W3WUCKBaAHUATA KbM [LEWHOCTTA Ha KOMNEKTUBHUTE
WHBECTULMOHHN CXeMW, ynpaensaBawuTe ApYyXecTBa, HauUOHaNHUTE WMHBECTMUMOHHM ¢hoHAOBE,
anTepHaATUBHUTE  MHBECTULMOHHM OHAOBE U nuuaTa, YyhnpaBnsiBaliM anTepHaTUBHU
WHBECTULMOHHN DOHAOBE.

3a Ja ce nsberHar NMMKBNUAOHW I'IpO6J'IEMVI, Ce M3BbpLUBaA KOHTPON N oOuUeHKa Ha NMUKBUAHOCTTA U
napuyHNTE NOTOUMN Ha CDOH,qa, KaTo ce npeanpuemMmar n aktTuBHU ,El,eI7ICTBI/IF| KaTo nogabpXaHe Ha
OTBOPEHN AENO3NUTU N KPATKOCPOYHN AENO3NUTU, KOUTO CbABbPXKAT HESHAYNTENEH PUCK OT NPOMAHA
Ha CTOMHOCTTAa UM.

Bbpxy nuksuaHocTTa Ha doHAa ce N3BBLPLUBA eXeLHEBHO HabnogeHve. MNpeasua 3agbmkeHeTo
3a npepasBsiBaHe Ha [OsnoBe 3a o0OpaTHO W3KynmyBaHe BCekn paboTeH AeH YnpaBnsasalloTo
LPYXECTBO CNean U3XOAALUMTE U BXOASLLM NapUYHM NOTOUM Ha AHeBHa Gasa.

Mpy KOHCTaTMpaHe Ha NUKBUAHM NpoGneMu e usrpageHa npouedypa No yBedoMsiBaHE Ha
3aHTEpecoBaHUTe nuua — NMUETO, OTTOBOPHO 3a YNPAaBMEHWETO Ha pucka, UHBECTULMOHHUS
KOHcynTaHT, CbBeTa Ha ANPEKTopUTe.

POHABT HAMA OYaKBaHWSA MO OTHOLLEHWS Ha Bb3MOXHOCTTa OT 0DpaTHO U3KynyBaHe Ha AAnoBeTe
MYy OT UHBECTUTOPUTE M HE MOXE [a ONOBECTM O4YaKBaHWSA U3XOASALL NapnyeH NOTOK Npy oOpaTHOTO
u3KynyeaHe Ha Tesu ganose, CbrnacHo usucksaHusata Ha PermameHt (EO) Ne 53/2012 ot 21
saHyapu 2011 rognHa BbB Bpb3Kka C M3MeHeHusa Ha MexayHapogdeH cyeToBogeH ctanHgapt (MCC) 1
,fpeacraesiHe Ha PUHAHCOBUTE OTYETUN — YNPaXKHAEMU (PUHAHCOBM UHCTPYMEHTMN 1 334 bIIKEHUS,
npousTruyalym ot nukeugaums”, naparpady 136A, TOYKM B) U T).

Kem 31 gekemepu 2025 r. npubnusmtenHo 35% ot aktusute Ha PoHAa ca NapuyHW CpeacTsa u
©aHKoBM Aeno3nTu, a ocTaHanaTa 4YacT ca LeHHMN KHWUMW, KOUTO Ca KOTUPaHu 1 ce cynTar 3a Obp3o-
NUKBUAHN UHBECTULIMN.

OT 3anoyBaHe Ha gelHocTTa Ha PoHAa He € OTYETEH HEeAOCTUr Ha MUKBUAHM cpeacrtea vnn
3aTpygHeHna npun noKpuBaHe Ha 3aAblDKEeHUATa My.

Mpes oTtyeTHUs nepnod PoHABLT HE € Non3Basn BbHLUHW U3TOYHWULN 3a ocurypsasaHe Ha NUKBNOHN
CpencTBa, KaTo € n3nbliHABan CBOUTE TEKYLUN 3aAbJ/KeHNA B CPOK.

16. Nonutuka n npoueaypuv 3a ynpaBneHue Ha Kanutana
Llenvute Ha YnpaenasaLyoTo APY>XeCTBO NO OTHOLUEHNE ynpaBlieHNeTo Ha KanuTtana ca:

e [locTuraHe Ha JOXOAHOCT, CbpasmMmepHa C NnoeMaHeTo Ha MUHUManeH PUCK 3a UHBECTUTOPUTE,

. I'Io,u,,qbpmaHe Ha BMCOKa NUKBUAHOCT C LieN HaBpeMeHHOTO noracdaBaHe Ha 3aAbJIKeHNA KbM
MHBECTUTOPU, KOUTO Orxa Bb3HUKHanNm npu npegasaBaHe Ha gAanose 3a O6paTHO n3KynyBaHe,

e AfeKBaTHO CbOTHOLLEHWE MeXxay BrnoXeHute napuvyHu cpeacrtea B LUEHHUN KHUXKa U NapuyHUTe
NHCTPYMEHTW.
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YNpaBneHMeTo Ha HEeTHUTE akTueBu Ha PoHfa, M3MOM3BaHETO UM 3a FreHepupaHe Ha [oXon ce
M3BbPLUBA OT WHBECTULMOHHUS KOHCYNTaHT Ha YNpaBnsiBallOTO APYXXECTBO B CbOTBETCTBUE C
HopmaTuBHaTa ypenba, lNpocnekta u [lMpaBunata Ha PoHga, nog HabnwogeHneTo Ha 3BeHO
,HOpMaTnBHO cboTBETCTBMNE", 3BEHO ,YNpaBneHMe Ha pucka’ U akTUBHOTO B3aMMOLENCTBME CbC
3BeHo ,C4eTOBOACTBO”, ChITACHO NpaBuiaTa 3a BbTPELLHATa OpraHu3aunst U BbTPELLHUS KOHTPON
Ha YnpaBnaBaLoTo ApYXKeCTBO.

2025 2024

XWn. nB. Xun. nB.

HeTHM akTnem, NpuHaanexawym Ha MHBECTUTOPUTE B AANOBE 1,882 1,933
Ownr 3 3
- Mapwn 1 napuyHn ekBMBanNeHTx (309) (400)
HeTeH gbnr (306) (397)
CbOTHOWEHNEe Ha HETHU aKTUBU KbM HETeH AbIr 1:(0.16) 1:(0.21)

17. OnpepnensiHe Ha cnpaBeAfiMBaTa CTOMHOCT Ha (PUHAHCOBM UHCTPYMEHTHU

CnpasegnmeaTa CTONHOCT Ha puHaHCOBU MHCTPYMEHTN € npeacrtaBeHa B CpaBHEHUE C TAXHaTa
BanaHcoBa CTOMHOCT KbM Kpasi Ha OTYETHUTE Nepuoan B cnegHarta tabnuua:

duHaHCOBU aKTUBMU Kbm 31 pekemBpu 2025 . Kbm 31 pekemBpu 2024 r.
CnpaBegnuBa banaHcoBa CnpaBeanuBa banaHcoBa

CTOMHOCT  CTOMHOCT CTOMHOCT  CTOMHOCT

XWn. nB.. Xun. nB. Xun. nB. Xun. nB.

drHaHCOBU aKTMBU MO
crnpaBegnuBa CTONHOCT npe3 1,210 1,210 1,172 1,172
nevyan6ara unm sarybarta

CnepHata Tabnuua npeacraBs PUHAHCOBMTE aKTMBM WM NacuBW, OTYMTaAHW MO CnpaBegnvea
CTOMHOCT B OTYETa 332 (PHAHCOBOTO CbCTOSHUE, B CbOTBETCTBME C MepapxusaTa Ha cnpaeeanueara
CTOWHOCT.

Tasu ilepapxus rpynupa uHaHCOBUTE aKTUBW M NacMBU B TPU HUBA Bb3 OCHOBA Ha 3HAYMMOCTTa
Ha BxogsLiata MHOopMauuWs, N3Non3BaHa Npu ONpeierisHETO Ha ChnpaBefnuBaTa CTOMHOCT Ha
(puHaHCOBMTE aKTVMBM M nacueu. Mepapxusta Ha cnpaBeanvMBaTa CTOWHOCT BKMHOYBA ClefHUTE
HWBa:

e 1 HMBO: NasapHu LEHN (HEKOPUIMPAHM) Ha akTUBHU Nasapu 3a AEHTUYHN aKTMBW Ui NacuBW;

e 2 HMBO: BXOAsLla MHGOpMaUWs, pasnnyHa oT nasapHW LEHM, BKIOYEHN HA HMBO 1, KOATO
Moxe Aa 6bae HabngaBaHa No OTHOLLEHWE Ha AafeH akTMB Uy nacue, Unu npsko (T. e.
KaTo L{EHWN) UM KOCBEHO (T. €. Ha 6asa Ha LeHuTe); u

e 3 HMBO: BXOAsiLLla WHGOpMaUMsA 3a AadeH akTMB UMW nacue, KOATO He e OasupaHa Ha
HabniogaBaHn nasapHu QaHHW.

[aneH ouHaHCOB aKkTMB UM NacuB ce knacuduuupa Ha Haln-HUCKOTO HMBO Ha 3HaYMMma BXoasLla
WHpopmMaLus, n3non3eaHa 3a onpefensgHeTo Ha cnpasegnusaTa My CTOAHOCT.

drHaHCOBUTE aKTUBW 1 NAcKBK, OLIEHABAHM NO CNpaBeannBa CTOMHOCT B OTYeTa 3a PUHAHCOBOTO
CbCTOSHME, ca rpynupaHu B crnejHuTe Kateropum cbobpasHO Nepapxusdta Ha crnpaBegnueaTta
CTOWHOCT.
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31 nekemBpu 2025 r. Hugo 1 HuBo 2 Hugo 3 o6wo
XUN. NB.  XW1. JIB.  XWM.JIB.  XWJ. NB.

Fpynu ¢puHaHCOBU aKTMBU NO cnpaBeasiMBa
CTOMHOCT npe3 neyanbara unu sarybara

MHBecTuuum B obnurauum - - 560 560

Mueectnuyun B ALIK 317 - - 317

MHBectmuun B 6opcoBo TbprysaHu oHaoBe 143 - - 143

(ETF)

MHBecTuumumn B akumm 190 - - 190
650 - 560 1,210

31 nekemBpu 2024 r.

Fpynu dpuHaHCOBM aKTMBMW NO cnpaBeAsnBa

CTOMHOCT npe3 nevyanbara unu 3arybarta

MHBecTuumm B obnvraumn - 320 341 661

WuBectmuyun 8 ALK 155 - - 155

MHBecTmuum B 60pcoBo ThprysaHun oHaoBe 154 - - 154

(ETF)

MHBecTuumm B akumn 202 - - 202
511 320 341 1,172

OnpepensiHe Ha cnpaBegsiuBaTa CTOMHOCT Ha HUBO 1

CnpaBeanveaTta CTOWHOCT Ha PMHAHCOBWTE aKTUBU TbPryBaHW Ha akTWBHWU Nasapu (kakBuTo ca
nyGIMYHO ThpryeMuTe LUEHHN KHUXa) e GasvpaHa Ha nasapHu KOTUPOBKM KbM MocrnedHa AaTa Ha
TbhpryBaHe 3a rognHata. PrHaHCOB aKkTuB Ce CYMTa 33 ThpryBaH Ha akTWBEH Nnasap, ako nasapHuTe
KOTMPOBKU Ca HAaNMU4YHU OT Gopcw, AITbpU, BPOKEPK U T.H., TE3U LIEHN CE NPEACTaBAT KaTo pearnHu
U PeOBHO OCBLUECTBABAHU Na3apHU CAETKH.

OnpepaensiHe Ha cnpaBeAsiMBaTa CTOMHOCT Ha HUBO 2

CnpasegnmeaTa CTOWHOCT Ha (PMHAHCOBMTE akTMBM OT TOBA HUBO Ce onpefens oT AWPEKTHO
Habnogaemun KOTUPOBKM OT NyBNMYHM Nasapw, NPy KOUTO € Hanvue crnopaanyHa Teproeus. PoHABLT
npeueHsBa HeobXO4MMOCTTa OT KOPeKUMs Ha cnpaBefnuBaTa CTOWHOCT, NoflyyeHa OT AMPEKTHO
Habniogaemara KOTMPOBKa OT HEaKTWBEH Nasap W ako € HeobXo4MMO Takasa ce U3BbpLUBa. Kbm
31.12.2025 . 1 31.12.2024 r. He e N3BBbPLLBAHA KOPEKUMS Ha cnpaseannsaTa CTOMHOCT, Nony4veHa
OT AMPEKTHO Habngaema KOTUPOBKa OT HeaKTUBEH nasap.

OnpepaensHe Ha cnpaBeAsiMBaTa CTOMHOCT Ha HUBO 3

3a pnHaHcoBUTE akTMBM U nacuBum Ha PoHAa, knacuduumpaHum Ha HUBO 3, cnpasegnueaTa
CTONHOCT Ha (bMHaAHCOBUTE aKTMBM Ce ONPeaEensT Ypes M3non3BaHe Ha TEXHUKK 3a oLeHka. PoHABbT
M3nomnsea pasfnuM4yHn MeToAM 3a OueHKa W NPeanonoXeHusi, GasmpaHn Ha nasapHW YCroBws,
CbLLEeCTByBaLUM KbM Kpasi Ha roamHaTa (BX nosicHeHune 4.6.2).

CnepHata Tabnuua npeAcTaBs TEXHUKNTE, M3MNON3BaHM NP OLEHABAHETO Ha crnpaBeanuBnTe
CTOMHOCTM Ha HUBO 3, KAKTO U U3MON3BaHUTE 3HAYNMMN HeHabnogaemu BXoaALWM AaHHW.

Bupg Ha CnpaBegnuBa TexHuka 3a 3Hauummn B3anmoBpb3kKa
(MHAHCOBMA  CTOMHOCT KbM oueHsIBaHe HeHa6nogaemm Mexay Knio4oBuTe Avanazon
WHCTPYMEHT 31.12.2025 . BXOAAWMN AAHHU HeHabniogaemun gaHu (cpenHo-
(xun. nB.) U cnpaBeanuBarta npeTtern.
CTOUHOCT CTOﬁHOCT)
3HauunTenHo
yBenmuyeHve Haj,
g Eb’;[;_pgm: [nckoHTUpaHu ,ﬁl(gcn;or:Tc;z g;;ou;;; 6e3pnCcKoBUSA NNXBEH 2.62% -
YyHKAECTP 560 napuyHu purvp p NPOLEHT Le fgoseae 6.82%
KoprnopaTuBHM noToLM Hap HespuckoBaTta 110 No-HUCKa
0,
obnuraumm npemus cnpaseanvea (4.13%)

CTOWMHOCT
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Bupg Ha CnpaBegnuBa TexHuka 3a 3Hauumn B3aumoBpb3kKa Owvana3soH
cbuHaHCcOBUA CTOMHOCT KbM oLeHsiIBaHe HeHaGnogaemun MexXxay KnuyoBute
WHCTPYMEHT 31.12.2024 r. BXOOAWWMN OAHHU HeHabnwgaemMmu (cpeaHo-
(xun. nB.) haHu n npeTern.
cnpasegnuBaTta CTOVIHOCT)
CTOMHOCT
[INCKOHTOB 3HauuTenHo
yBenvyeHve Hag
NPOLEHT,
Bwnrapcku 6e3p1CKOBMS NMUXBEH o o
[unckoHTupaHu KopurupaH 3a 297%-717%
KopnopaTuBHU 341 NPOLEHT Le foseae
oBnuraLmm napu4yHM NoToLM pucka Hag 110 Mo-H1CKa (4.50%)
Gespuckosara IY7e
cnpaeeanuea
npemus M
CTOMNHOCT

I'IpomeaTa Ha BXogdawuTe gaHHW npun oueHABaHETO Ha NHCTPYMEHTUTE Ha HMBO 3 BCneacTBuve Ha
Pa3yMHO Bb3MOXHU anTepHaTUBHN NpeanonoXeHna He on goBena Ao CbLlecTBEHO UBMEHEHUE HA
cymuTe, Nnpu3HaTy B neyanbata unu 3arybara.

CbnocTtaBkaTa Ha 6anaHCOBWTE CTOMHOCTU Ha (PUHAHCOBUTE WHCTPYMEHTU, KnacudpuumpaHu B
pamKkuTe Ha HMBO 3 Npe3 NpeacTaBeHuTe Nepuoaun, € KakTo cneasa:

O BbnroBu LeHHU KHUXa

XUN. NB.

Canpo kbM 1 siHyapu 2024 . 616
Meyan6u nnv 3arybn, npusHaTy B:

Mevan6arta nnu 3ary6arta (9)
Hoeonpuaobutn (105)
TpaHcdepu B HUBO 3 58
TpaHcoepn oT HMBO 3 (91)
MnawaHns Ha rnasHULM (128)
Canpgo kbm 31 nekemBpu 2024 r. 341

Meyan6u nnn 3arybn, npusHaTy B:
Mevan6arta nnu 3ary6ata 1

TpaHcoepu B HMBO 3 309
[nawaHna Ha rnaBHULN (91)
Canpgo kbM 31 gekemspu 2025 r. 560

18. CLOMUTHMA cnep Kpas Ha OTYETHUA Nnepuop,

CbrnacHo 3akoH 3a BbBexgaHe Ha eBpoTo B Penybnuka bwnrapus, cumtaHo ot 1 aHyapu 2026 r.,
odbuymanHaTa napuyHa egmHMLA U 3aKOHHO NnaTexHo cpeacTeo B Penybnuka bbarapus e eBpoTo.
®ukcmpaHusT obmeHeH kypc e 1.95583 nesa 3a 1 eBpo. BbBexagaHeTo Ha eBpOTO KaTo oduumanHa
BanyTa B Penybnuka benrapus npeactaBnssa NpoMsaHa BbB PyHKUMOHANHaTa BanyTa, KOsaTo Lwe
ObAe oTyeTeHa MPOCMEKTMBHO M He npeacTaBnsBa Kopurmpawo cbbuTue cnep gartara Ha
duHaHcoBusa otyeT. Y[ ,Cenekt AceT MeHugXMbHT EAl € n3BbplInMniO BCUYKU, CBBP3aHM C
npvemaHe Ha eBpoTO, NMPOMEHN B cHeToBoAHAaTa nonutuka ot 01.01.2026 r.

KatpnH MBaHoBa MapTuHoBa e usbpaHa 3a HOB YneH Ha CbBeTa Ha gupektopuTe Ha Y[ ,Cenekr
AceT MeHupxmbHT! EAl € pelleHne Ha egHONNYHUA cobCTBEHMK Ha KanuTana oT 04.12.2025 r.,
KaTo nonyyasa ogobpeHue 3a nosuumaTa ot Komucus 3a duHaHcos Hagsop Ha 15.01.2026 r.
CbOoTBETHWUTE NPOMEHN NPEeACTONAT Aa 6baaT BNMcaHu B TbProBCkU PerncTsp, BogeH oT AreHumsTa
no BNUCBaHWATA.

Cnep kpas Ha oT4eTHus nepuog, BecenuH VMopaaHos Bacunes, npokypuct Ha Y[ ,CenekT AceT
MeHungxmbHT® EALl, e ocBobodeH KaTo MPOKYPUCT Ha KOMNaHwuATa, cumTtaHo ot 16.01.2026 r., ¢
peweHne Ha CbeeTa Ha gupektopute OT 16.01.2026 r. Cbc cbWOTO pelweHne Ha CbBeTa Ha
anpekTopute Ha apyxectsoTo, Y[ ,Cenekt AceT MeHnpxmbHT® EA[] We ce npeacTaBnssa 3aefHo
OT ABama W3NbIHWTENHW OWPEKTOpPM, a Korato e yypedeHa Mpokypa, APYXEeCTBOTO ce
npeacraensea 3aefHO OT ABaMa MW3MbIHUTENHU [UPEKTOPWM WM 3aefHO OT eduH OT
U3NbAHUTENHUTE AUpeKTopu 1 npokypucta. CbOTBETHUTE MPOMEHN Ca BMNUCAHW B TbpProBCku
perncTsp, BoAeH oT AreHunsita no BnuceaHunsaTa Ha 22.01.2026 r.

C pelueHne Ha CoBeTta Ha gupektopuTe Ha Y[ ,CenekTt AceT MeHngxmbHT EAL] oT 14.01.2026 T,
Teopop Munkoe TogopoB e n3bpaH 3a NPOKYPUCT Ha KOMNaHWATa, KaTto noslyyasa ogobpeHune 3a
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nosuumsaTa ot Komucusa 3a puHaHcoB Hagsop Ha 27.01.2026 r. CbOTBETHUTE NPOMEHMN NPEACTOAT
Aa 6bhaTt BnmcaHu B TbproBCKU peErncTbp, BOAEH OT AreHunsTa no BnuceaHusTa.

C pelueHune Ha egHONMYHKUA coBCTBEHMK Ha kanuTana Ha OpyxecTtsoTo oT 02.02.2026 r., AumnuTbp
MapTtnHoB baHoB e ocBopgobeH kato uneH Ha CbBeTa Ha gupektopute Ha Y[l ,Cenekt Acet
MennpxmbHT® EA[l, KaTo pelleHMeTo LWe Bnese B CuNa, CYATAHO OT BMUCBAHETO Ha ToBa
obcToATEeNCTBO B THProBCKMA peructep ¥ peructopa Ha OJIHL, BogeH oT AreHuusta no
BMMCBaHMWATA.

C pewweHune Ha CbBeTa Ha avpekTopute Ha [pyxecTtsoTo ot 02.02.2026 r. Bacun LieHes Muwes e
onpegeneH 3a lNpeacegaten Ha CbBeTa Ha gupekTopuTe Ha Y[ ,Cenekt AceT MeHngxmbHT EALL

He ca Bb3HMKHanm gpyru kopurmpaiim cbouTs WM 3HAYUTENHN HEKOPUTMPaLLM CbOUTUS MeXay
JaTaTta Ha HacTosLMA AoKNag v gatata Ha ogobpeHneTo My 3a nybnukyBaHe.
19. Opo6peHune Ha PUHAHCOBUSA OTUET

®durHaHcoBUAT oTveT kbM 31 gekempy 2025 r. (BKMOUYUTENHO CpaBHUTENHaTa MHdopmauus) e
op00peH oT CbBeTa Ha gupektopuTe Ha 03.02.2026 .



