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0o ,Cenekt AuBnaeHT”
oauLieH goknaj 3a AenHocTTa
2025r.

PtkoBoacTBOTO Ha YnpasnaeawoTto gpyxectso ,Cenekt AceT MeHnaxmbeHT” EAL (,PbKkoBOACTBOTO”
unun ,dnpekTopute”’) npeacTaBsa Aoknaga v roguwiHMsa domHaHcoB oTyeT Ha [lorosopeH doHa ,,Cenekr
OvengeHt” (“®oHpa”) kM 31 gekemspu 2025 r., nsroteeH B cborBeTcTBNE ¢ MCHO cyeToBOAHM
cTaHgapTu, npuetu ot EC.

O6wa nHdopmaumsa 3a PoHaa

0o ,Cenekt OMBMAEHT” € KONEKTUBHA CXEMa OT OTBOPEH TWM, KOSTO MHBECTMPA OCHOBHO B aKLuw,
AOMNyCcHaTU A0 WNW TbpryBaHu Ha perynupaHuTe nasapu B CALL, 3anagHa n LleHTpanHa Espona,
O6eanHeHoTo Kpancteo, ABcTpanus, AnoHusa n ap. PoHABT MHBECTMPA B KOMNAHUN, KOUTO Ca NasapHu
nmaepu CbC CPaBHUTEMHO HUCKA 3a4NBXHANOCT U CNOCOBHOCT Aa reHepupaTt napudHyM noToum 3a
aKunoHepuTe nog copmarta Ha AUBULEHTU.

3a ynpasneHveto Ha ,Cenekt [uBugeHt* ce wusnonsea crparternsTta, BasnpaHa Ha ,value*
WHBECTUPaHETO (MHBECTMPAHE B CTOMHOCT), KOSITO Ce U3passiza B NoAOUPaHETO Ha KOMMaHUK ¢ ronsma
nasapHa Kanutanusauusi, BUCoka AUBMAEHTHA AOXOAHOCT U TbpryBalln Ce Npu HUCKN KOedULMEHTU
(ueHa/nevyanba Ha akuua W LeHa/cYeToBOAHA CTOMHOCT Ha akuus). 3a OTKPMBAHETO Ha NOALEHEHU U
HafLUEHEHN EeMUTEHTU Ce u3non3Ba (yHOAMEHTaNeH aHanu3 (CpaBHWTENEH aHanns, MEeToh Ha
OVCKOHTUPAHN MapuU4HM NOTOLM) U TEXHWYECKN aHanu3 KaTo MOTBbPKAEHWE 3a BXxod W usxon. B
3aBMCHMMOCT OT OYaKBaHNSITA MOXeE Aa Ce NOAAbPXKA NO-BUCOKO UMK NO-HUCKO TErNO Ha onpeeneHaTa
AbpXXaBa, CEKTOP UM EMUCUS CIPAMO TErNOTO B 6eHUMapka.

,2Cenekt AnsuaeHT" e goroBopeH hoHA No cMuckna Ha un. 5, an. 2 ot 30KUCAONKW, yupeneH v BnncaH
B perucTbpa Ha ynpasnsBaluTe ApyKecTBa U ynpaBnsBaHUTE OT TAX 4OrOBOPHU (HOHAOBE, BOAEH OT
K®H c Pewenune Ne 1014-0® ot 17.10.2012 r. YnpasnsasawoTo [OpyxecTBo ynpasnssa doHaa nog
nocTosiHHMA Haa3op Ha KOH. doHabT uma ENK 176413892,

MmyuwectBoTo Ha [lJoroBopHMa OHA € pa3feneHo Ha asnose. HommHanHaTa CTOMHOCT Ha AsnoBeTe
Ha [ ,Cenekt OueuaeHt e 1.00 (eaunH) nes. [snoBeTe Ha [JoroBopHusa oHa ce npugobmsar no
€MUCWNOHHa CTOWHOCT. bpoAT Ha AasnoseTe Ha [loroBopHUs hOHA Ce NPOMEHS B pe3ynTar Ha TaxHaTa
npodaxba unu obpatHoO uU3kynyeaHe. [1oroBopHUST HOHA MOXe Aa U3AABa U YacTUYHW [ANnoBe Ha
fa3aTa Ha HeTHaTa CTOMHOCT Ha akTUBMUTE CW, aKO CpeLly BHeceHaTa OoT MHBECTUTOPa Cyma He MOXe
Aa ce n3gage Usano Ymcno ganose.

OsnoseTe Ha [loroBopHMS OHA ca 6e3HannyHM UHAHCOBU MHCTPYMEHTU, PEFMCTPUPAHN MO CMETKM
B LieHTpaneH genoautap.

Mpes 2011 r. ,Cuna Xonguur’ AL npugobu 100% ot kanutana Ha YO KO WHBectmbHTC” EAL n
BMOCNEACTBNE ApYXecTBOTO 6e npenmeHyBaHo Ha Y[ ,Cenekt AceT MeHugxmbHT* EAL.

®oHABT e yupedeH un BnucaH B perncrtbpa Ha KomucusAta 3a dumHaHcoB Haasop (“Komwucusata”) c
Pewerne Ne 1014-A® ot 17.10.2012 r. doHABLT ce opraHvM3upa U ynpasnsea OT YnpasnssaLlo
apyxectBo ,Cenekt AceT MennpxmbHT EAL (NpeauwHo HanmeHoBaHue Y[ KO NuBectmbHTC” EALL),
c agpec Ha ynpaeneHue rp. Cogus, paiioH “KpacHo ceno”, 6yn. ,bbnrapusa” Ne 58, Bxog C, eT. 7, odunc
Ne24, ¢ paspelueHue, nsgageHo ot Komucusata 3a dpuHaHcoB Haa3op. OCHOBHUTE BLNPOCKM OTHOCHO
CbLUEeCTBYBaHETO, (PYHKUMOHMPAHETO W NpekpaTsaBaHeTo Ha [JoroBopHMS HOHA, UMYLLECTBOTO Ha
doHfa 1 NpaBaTta Ha npuTexaTenuTe Ha AAN0oBe OT Hero, ce onpeensaT ¢ [NpasunaTa Ha PoHaa, KoUTo
ce npuemar 1 nsmeHAT oT CbBeTa Ha ANpeKkTopuTe Ha YnpaBnaBawoTo ApyxecTso. Lianata genHocT
Ha [O¢ ,Cenekt [QuBMAEHT’, BKMOUYUTENHO HEroBUA WHBECTUMLMOHEH nopTdenn, npogaxbata wu
00paTHOTO N3KyMnyBaHe Ha ASNOBE U Pa3KpMBaHETO Ha MHOpMaUWs, Ce opraHvuaupa v ynpaensiea oT
YnpaensiBawo apyxectso ,Cenekt AceT MeHngxmbHT” EALL
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Ha cBoe 3acefaHue ot 26.06.2013 r. CbBeTbT Ha gupektopuTe Ha Y[ ,Cenekt AceT MeHNDXMBHT"
EA[ B3e pelueHune 3a 3amsaHa Ha 6aHkaTa genosutap “YHukpeant bynbaxk“ Al ¢ ,FOpobaHk bvnrapums*
All Ha ynpaBnsiBaHuUsi OT Hero gorosopeH doHg “Cenekt QuBuaeHT".

C pewenmne Ne 590 — [1® ot 24 tonn 2013 r. KomucuaTa 3a ouHaAHCOB Haa30p nsgane onobperHne Ha
Y[ ,Cenekt AceT MeHnoxmbHT' EAL] 3a 3amsaHa Ha 6aHkaTa genosutap ,YHukpeguT bynbank* A ¢
,IOpobaHk bvnrapns“ AL.

MHBECTULMOHHMTE LEenu npu opraHusmpaHeTo u ynpasneHueto Ha O ,Cenekt [OuBmaeHT ca
3anasBaHe W HapacTBaHe Ha CTOWHOCTTA Ha WHBECTUUMWTE Ha npuTexaTenute Ha OsSroBe 4pes
peanuanpaHe Ha MakCMMarnHusi Bb3MOXEH [0XOA4 Mpu NMOeMaHe Ha YMEPEH A0 BUCOK PUCK, KAKTO U
OCUrypsiBaHe Ha MakCUMarHa NIMKBUAHOCT Ha MHBECTULIMUTE Ha MpUTEXaTeNnTe Ha ASnOoBeE.

Mpernen Ha AeHoOCTTa

LisnocTtHata geviHocT Ha Y[ ,Cenekt AceT MeHngxmbHT” EALl npes nsmvHanara rogmHa 6e Haco4eHa
KbM yTBBpXKAABaHe nasapHUTe no3uummn Ha JoroBopHus doHa. Kem 31.12.2025 r. HETHUTE aKTUBUTE,
yrnpaBnsBaHu oT [JoroBopHUa poHA, ca B pa3mep Ha 3,797 xun. ne.

0o "Cenekt AnBugeHT" otyeTe 7.60% JoxonHocT npes 2025 .

3a cBeToBHaTa MKOHOMMKA, 2025 r. Be cBbp3aHa C YMEPEH TEMM Ha PacTeX, HO C SPKO N3paseHu
pasnNnuna Mexay pasBuTUTE U pasBUBaLLMTE Ce CTPaHW. MIHNaLMOHHUTE HUBA U NTUXBEHWUTE paBHMWLLA
npes aHanuanpaHaTa roguHa 3a BoAeLUMTe NKOHOMUKU Ce ABUXKEXa B HOPManHu rpaHuun. Bogewmte
WHAeKcKU B cTpaHaTa otbenssaxa pbctoBe (S&P500116.39%; DJIAT12.97%; NASDAQ120.36%)

OcHoBeH [fBuraTen Ha pacTexa Ha LaTCKkusa KkanuTanos nasap Osxa BodewuTe TeXHOMOrM4HM
KOMMaHuK, npoBexaaHata MoHeTapHa nonuTtuka Ha ®E[], cBbp3aHa ¢ HaManeHWeTo Ha OCHOBHUTE
NUXBEHN MPOLEHTM M MHBECTUMUUWTE B W3KYCTBEH WHTenekT. Ha ¢oHa Ha npeBuwaBawarta 2%
nHdpnauwms, LLlatckata nkoHomunka 6enexu pactex. A3by4HO NpaBuo B CBETa Ha (PUHAHCOBUTE Nasapu
n B 4vactHoct CALL ce HabniogaBa WHBECTUTOPCKA WHTEPEC KbM KOMMAHWMA C MOMNOXWUTENHU
TpUMeceYHmn omHaHcoBU oT4eTU. CBHOTBETHO, Hall-cnabo NpeacTaBsHE UMaxa NOBEYETO KOMMAaHUM OT
dedaH3nBHUTe cekTopu — EHepreTuka n Hegsrmxmmm umoTw.

CblUeBpeMEHHO, BUCOKOTO HUBO Ha UH(NaumaTa B EBpona, 3aTpygHeHNATa B eHEePruitHNS CeKTop 1
npobnemute c duckanHata nonutuka Ha PpaHuma He nonpeuvmxa Ha Esponelickute dumHaHCOBM
ueHTpoBe fa ce passusaTt. Bopgewute nasapy Ha CTapus KOHTWHEHT CbLO perucTpupaxa
nonoxuTtenHn pesyntatm npes 2025 r. (FepmaHna:DAX123.01%; PpaHuma: CAC407110.42%;
Benukobputanua: FTSE100121.51%). EBponelickata ueHTpanHa 6aHka BEpOATHO e noaabpxa
NNXBEHUTE NPOLIEHTN Ha HMBa OT 2,5-3% npes 2026 r., B ONUT Aa KOHTponupa nHdnaumaTta B Espona,
KOSITO BCe oLle MoXxe Aa 6bAe B1CoKa, nopaaun LeHUTE Ha eHeprusaTa.

OvakBaHusATa ca WHBECTUTOPCKUAT okyc npe3 2026 r. ga 6bae HaCOYEH OCHOBHO KbM
TEXHOMOMMYHMTE KOMMaHUW, YCbBBbPLUEHCTBAHE Ha W3KYCTBEHWUS MHTEMEKT, pacTexa Ha nevyanbute B
KopnopaTuBHMA cekTop U reononutuyeckute cakropu. 3a CALL n EC ce oyaka uHBecTuuyunte ga
6baat okono 15-20% ot BBI1, kaTo akueHT Wwe 6bae nocTaBeH BbPXY HOBUTE TEXHOMOIMMUN, N3KYCTBEH
WHTENEKT N YCTONYMBUTE NPOEKTY.

Kbm 31.12.2025 r. 15.86% oT aktuBute Ha PoHOa ca B Mapu U napuvHW eKBUBaneHTU, CbCToALWM ce
OT pasnnawarenym cmeTku n genos3untu. OctaHanuTe nHeectuunn Ha ® ,Cenekt OMBUAEHT OCHOBHO
ca pasnpegeneHun B UeHHW kHuxa B CALL (36.45%), 3anagHa Espona (6e3 Nepmanus) — 17.79% u
"epmaHus (19.53%).
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leorpadcko pasnpegeneHune B NPoLEHTU

B CALL, 36.45%

Fepmanus 19.53%

3anagHa EBpona (6e3 Fepmanua) 17.79%
18.79% P P ’

OcraHan cBar 9.30%

¥ Napwm, napnyHu eKBUBaNEHTU u apyrm 15.93%

M3TouHuk: ,Cenekt AceT MeHnaxmbHT EAL

MHBECTULMOHHNTE Lienmn Npu OpraHn3npaHeTo n ynpaBneHneTo Ha doHAa ca 3ana3BaHe U HapacTBaHe
Ha CTOMHOCTTa Ha NMHBECTULIMUTE Ha NpUTEXaTenuTe Ha AANoBe, Ypes peanusnpaHe Ha MakcuMmanHus
BBb3MOXEH O0X04 Npun noemMaHe Ha yMeEpPeH 00 BUCOK PUCK, KAKTO N ocurypaBaHe Ha MakCumanHa
NMUKBUOHOCT Ha NMHBECTULMNTE Ha NpUTEXaTennTte Ha aAnoBe.

OCHOBHUTE NeT MHBeCTUMUMU Ha PoHAa KaTo MPOLEHT OT aKTMBUTE KbM Kkpas Ha 2025 r., ca kakTo
cnenea:

Ton 5 no3nuum
B noptdeitna

Apyrv 85.8% 14.2%

M3TouHuk: ,Cenekt AceT MeHnaxmbHT EAL

BogewwTte net nosuuyun Ha doHAa No AUBUAEHTHA OOXOAHOCT HA eMUTEHTa KbM Kpas Ha 2025r., ca
KaKTo cneasa:

EmuteHT OuBnaeHTHa AOXOAHOCT
Mercedes-Benz Group AG 7.16%
Pfizer Inc 6.91%
Freenet AG 6.71%
The Kraft Heinz Company 6.60%
Crédit Agricole SA 6.27%

N3TouHuk: ,Cenekt AceT MeHugxmbuHT EAL
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Mo oTHOLWEHNEe Ha CEKTOPHOTO pasnpegeneHue Ha uHesecTuyumute, kbM 31.12.2025 r., akTUBUTE Ha
doHaa ca gnesepcuduympaHu, KakTo crneasa:

®uHaHCK I 23.25%
MoTpebuTencky CTOKM I 19.37%
Mapu, napuuHKM cpeacTBa M ApyrM NSNS 15.93%
3apaBeonassaHe IMMNNMNEES  9.75%
ABTOMO6MNOCTPOEHE NN 8.28%
KomyHukauvn s 5.09%
KomyHanHu ycnyrn Immmmmms 4.93%
TexHonorn mmmmm 3.39%
Marepuann mmm 2.31%
EHeprven mmm 2.17%
REIT mmm 2.07%
Ungyctpynanin W 1.85%
Bb3pyweH TpaHcnopt W 1.62%

0.00% 10.00% 20.00% 30.00%

M3TouHuk: ,Cenekt AceT MeHnaxmbHT EAL
Pe3ynTat 3a Tekywus nepuon

PoHABLT e oTyen neyanba B pasmep Ha 256 xun. nB. 3a roanHara, 3asbpLuBalya Ha 31 gekemepu 2025
r. (2024: neyanba ot 311 xun. nB.). Hai-CbLeCTBEHO 3HAYeHWe 3a MNOCTUrHATUA pesynTaTt uma
nevyan6arta Ha doHAa OT onepaunn ¢ PUHAHCOBU aKTUBW, OTYUTAHU NO CripaBeanBa CTOMHOCT nNpes
nevyan6ata unu 3arybata. Ta e Ha cToHOCT 343 xun. nB. Npes TekyLwmsa nepuod cnpsamo 373 Xun. ns.
3a2024r.

Bpon emuTupaHu n o6paTHO U3KyNEHU AsAroBe

Mpe3 oTyeTHUS nepuog 3asbpluBawy Ha 31 gekemspu 2025 r., ca emuTMpaHn n obpaTHO U3KYNeHu
Aanose, CbrnacHo Tabnuuara:

Bpon aanose B Hayanoto Ha nepuoga wunm kbm 01.01.2025 r. 1,958,313.1921
Bbpon emutnpanmn ganose npes nepuoga 01.01.2025 r.- 31.12.2025r. 0
Bpon obpaTtHo n3kyneHmn aanose npes nepuoga 01.01.2025 r.- 31.12.2025 . 40,247.8301
Bpon aanose B kpas Ha nepuoaa vnu kem 31.12.2025 r. 1,918,065.3620

LenM u nonuTMka Ha pPBLKOBOACTBOTO Ha YNpaBnfABawWoOTO APYXEeCTBO MO OTHOWeHue
ynpaBneHue Ha pucka

PuckbT B gerHocTTa no ynpasneHWeTo Ha noptdeina Ha PoHaa e CBbp3aH C Bb3MOXHOCTTA
drakTU4ecknTe MOCTBLMMNEHUS OT AadeHa WHBECTUUMA a8 HEe CbOTBETCTBAT Ha OYaKBaHWUTE, KaKTo U
334bIKEHNETO, KOoeTo POHABLT UMa KbM AbpXKaTenuTe Ha AAnoBe Aa U3Kynu obpaTHo MHAHCOBUTE
WHCTPYMEHTHU, KOraTo Te U3nckaT ToBa.

CneundovkaTta npu ynpasneHmeTo Ha nopTdennn Ha AoroBopHu hoHaoBE M3BeXaa HeobxoanmMocTTa
OT NpuWnaraHeTo Ha afeKkBaTHU CUCTEMW 3a HABPEMEHHOTO MAeHTUdUUMpaHe W ynpaBreHne Ha
pasnnyHUTE BULOBE PUCK, KATO OT 0COOEHO 3HaYeHVe ca npoLueaypuTe 3a ynpaBlieHne Ha pUCKOBETE,
MEXaHU3MUTE 3a MNOAABPXKAHETO WM B MNPUEMIVBMA rPaHWUM, ONTUMAnNHa JWKBUOHOCT U
ansepcudurkaumna Ha noptdenna.

Hain-3HaummuTe oMHaHCOBY PUCKOBE, Ha KOUTO € n3noxeH ®OHALT, ca nasapeH PUCK, KpeAUTEH PUCK
1 NKBUAEH PUCK.
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YnpaBneHneTo Ha pucka BbB PoHAa ce U3BBbPLUBA OT YNpaBnsBaLoTo APYXECTBO U Ce NOAYUHSBA Ha
npuHUMNa Ha UEeHTpanusmpaHocTTa, U € CTPYKTypupaHO cropes HuBaTa Ha KOMMETEHLUUW, KakKTo
cnepga:

. CbBET Ha AUPEKTOPUTE - ONPERENs AONYyCTUMUTE HUBa Ha PUCK B paMKUTE Ha Bb3npuetaTa
cTpaTerus 3a passuTiue;

. M3nbnHuTeneH gupekrop n MNpokypucT - KOHTponupaT npoueca Ha ogobpeHune n npunaraHe
Ha afjekBaTHW NOMUTUKU U Npouedypu B paMKUTE Ha npueTarta cTpaTerns 3a yrnpasneHue
Ha pucKa;

. 3BeHO ,YnpaBneHne Ha pucka“® - M3BbpLUBA ONEpaTMBHO AENHOCTTa MO M3MepBaHe,
MOHUTOPWHS, YyNpaBrneHWe N KOHTPOM Ha PUCKOBETE NpK yrpaBneHNeTo Ha noptdeinna Ha
doHpa.

JeliHoCTTa Mo ynpaBrieHWETO Ha PUCKOBETE CE U3BBLPLUBA EXEQHEBHO, KaToO CE ChnasBaT BCUYKM
HOPMaTVBHU N3UCKBaHMWSI U BBTPELLHUTE NpaBuna 3a ynpasrneHvne Ha pucka. [pu oueHkaTa Ha pucka
ce npunarat noaxoAsiLy U3MEpPUTENN, KaTo CTOMHOCTUTE UM CE aHanuanpaT exXeaHEBHO U ce CneasT
orpaHnyeHuaTa n geicTealymTe NUMnUTH.

ChblUeCcTBEH PUCK Ha TO3W eTan OT pasBuTMeTo Ha doHAa € HanMUMETO Ha MHCTUTYLMOHAaNHU
WHBECTUTOPW, NpUTEXaBaLLW 3HauYnTeneH 6poii oT asnoseTte B obpalleHne Ha doHAa, YMETO rpyrnoBo
naternsaHe ot ®oxga 61 Morno ga AoBeae A0 NUKBMAHU nNpobnemun. 3a HamansBaHeTo Ha TO3W PUCK
(eBeHTyanHa 3annaxa OT 3abaBsiHe Ha M3NMalaHeTo Ha 3aAb/PKEHWETO MO 0BPaTHO W3KYMeHUTe
AAroBe), kakto 6e MocoYeHo Mmo-rope, YNpaBnsBaloTo APYXECTBO LUe NpeanpuemMe Mepku 3a no-
aKTUBHOTO nNpuBnin4yaHe Ha HOBU MHBECTUTOPU BBHB (DOH,El,a.

Bbpxy nukBuMpgHOCTTa Ha [loroBOpHWst (POHA Ce U3BbPLUBA €XeAHEBHO HalbnwopeHue. lNMpepsung
3aQb/KEHMETO 3a MpeasBsiBaHE Ha [AsAnoBe 3a o00paTHO wu3kynyBaHe Bcekn paboTeH [feH,
YnpaBnsBawoTO APYXKECTBO CMEAM MU3XOAALMTE U BXOASALM NapUMYHM NoToum Ha gHeBHa Oasa. OT
3anoyBaHe Ha geiiHocTtTa Ha [P ,CenexT MBMAEHT A0 AaTaTa Ha OTYETA HE € OTYETEH HEQOCTUr Ha
NWKBUAHMW CpeacTBa Unu 3aTpygHEHUS NpU NOKPUBAHE HAa 3aAbIMKEHUATa My.

OT HayanoTo Ha gelHocTTa cu Ao AataTta Ha otyeTta AP ,Cenekt AuBnaeHT  He e nanonaean BbHLUHN
N3TOYHMLUM 33 OCUTypsiIBaHE Ha NUKBUAHW CPEACTBA, KaTO U3MbIIHABA CBOUTE TEKYLUWN 3a4bIMKEHUS B
CpOK.

OcHoBeH puck 3a genHoctTa Ha POHAA € MOHWXKaBaHE Ha NasapHWTE LEHW Ha NpUTEXaBaHWUTE
(PVMHAHCOBW MHCTPYMEHTM (aKUUWN U AANOBE Ha KOMEKTUBHU MHBECTULMOHHM CXEMW, B T.4. AANOBE Ha
BopcoBo TbpryBaHu oHgose), kouto kbM 31 gekemspn 2025 r. ca 84.07% oT aktueuTe Ha PoHaa.
Mopo6Ho pa3sutme 61 [OBENO 40 OTYNTAHE HA NPEOLEHBYHM 3aryOmn 1 CbOTBETHOTO HamarnsiBaHe Ha
HeTHaTa CTOWHOCT Ha akTMBMTE.

JdpyruTe OCHOBHWM PWUCKOBE, Ha KOUTO e u3noxeH POHABLT, ca BanyTHUAT U NuUxBeHusaT. Kem 31
dekemepu 2025 1. 38.83% oT akTvBUTE Ha POHAA Ca B Yyx[a BanyTa, pasnuyHa ot nes u espo. CbLlo
Taka, BanyTeH puck OM HacTbNWM NpW MNPOMAHA Ha CbLOTHOLUEHWETO fEeB KbM €BpO, 3a KOETO
YnpaBnsBaLwoTo ApYXeCTBO HAMa uHdopmauus. EkcnosuyusaTta Ha PoHAaa, CBbp3aHa C NTMXBEH PUCK,
npousTnya rnasHo oT geno3utute B 6aHku (8.08% oT akTusute Ha dpoHaa kem 31.12.20251.).

Cnopepn BmxaaHusiTa Ha YnpaenssalloTo ApYKecTBo, POHABLT ynpaBnssa KpeauTHUS puUck (puck ot
HEBB3MOXHOCT Ha M3JaTens Ha LEHHM KHWKA 43 W3MbIHU CBOWTE MapWUYHK 3a4bIDKEHUS) Ypes
W3BbPLUBAHNS KPEOUTEH aHanus, AuBEpcUdUKaLMSTa Ha WHBECTMUMUTE, HabniogeHusTa Ha
CbOUTUATA U TEHAEHUNUTE B WKOHOMWYECKUTE W MONMUTUYECKUTE ycnoBus. Bbnpeku ToBa, HsMa
CUFYpPHOCT, Ye Te3un AeNCTBUS e NpeaoTBpaTAT 3arydbu, Bb3HUKHANN OT KPEAUTEH PUCK.

MHBecTuTOpUTE BBB DOHAA Ca USMNOXEHW HA MUHUMATIEH NMUXBEH U KpeauTeH puck. OT Ha4anoTo Ha
JeiHocTTa cu DOHABLT He e CKIHYBan XeaKnpaLly caenku.

DOHABLT HE U3NON3Ba KPeAUTHO (hMHAHCMpaHe 3a AeHOCTTa Cu1, Nopaamn KOeTo nacusmte Ha PoHaa He
Ca U3NOXEeHN Ha NTNXBEH PUCK.

BcnepncTere Ha M3Mon3BaHEToO Ha (PUHAHCOBW MHCTPYMEHTU, POHABLT € N3NOXKEH Ha NasapeH pUck,
MO-KOHKPETHO, HA PUCK OT NMPOMEHW BbB BanyTHUS KypC, NIMXBEH PUCK 1 LLEHOBU PUCK.

[MoBeye nHopmaLms 3a PMHAHCOBUTE PUCKOBE € NpefcTaBeHa B NosicHeHne 15 kbMm uHaHcoBUSA
oT4yeT Ha PoHAa.
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OTroBOpHOCTU Ha PbKOBOACTBOTO Ha YNpaBnsBalloOTO ApPYXecTBO (,,PbkoBOACTBOTO)
Cnopepg 6Bb1rapckoTo 3aKoHO4aTENCTBO PbKOBOACTBOTO TpsbBa Aa M3roTBA PMHAHCOB OTYET 3a BCAKA
(hvHaHCOBa rogunHa, KOMTO Aa AaBa BAPHAa M YeCTHa NpeacTaBa 3a CbCTOAHWETO Ha PoHAa KbM Kpas
Ha rognHaTa u HeHUTe (PUHaHCOBK pesynTaTu.

PbKoBOACTBOTO Ha YNpaBnaBaLloTO APYXECTBO MOTBbPXKAABa OTFOBOPHOCTTA CU 3@ U3rOTBAHETO U
JOCTOBEPHOTO MNpPeACTaBsHE Ha TO3U (PMHAHCOB OTYeT B cboTBeTCTBME ¢ MCPO cyeTOBOAHM
cTaHgapTu, npuetu ot EC.

Tasn OTroBOPHOCT BKIto4YBa: paapaGOTBaHe, BHeApABaHE U noaabpXaHe Ha cUcTemMa 3a BbTpelleH
KOHTPOI, CBBbp3aHa C N3roTBAHETO U AOCTOBEPHOTO NpeacrtaBAHE Ha CbVIHaHCOBI/I OTYETU, KOUTO Oa He
CbAbpXaT CbLUeCTBEHN HETOYHOCTU, OTKNOHEHUA U HECBOTBETCTBUA, HE3AaBUCUMO Jalln Te Ce AbJkaT
Ha usamama Unu Ha rpeLuka; I'IO,El,GOp n npunoXxexHne Ha nogxoadaLUn cHeToBOAHU NONUTUKN, N N3TrOTBAHE
Ha I'IpI/I6J'II/I3I/ITeJ'IHVI CYeTOBOAHU OLEHKN, KOUTO Aa Ca pa3yMHU Npu KOHKPETHUTE obcTosATencTBa.

PtkoBoacTBOTO noTBbPXKAaBa, Ye Ce e NpuAbPXKaio KbM ropenoco4eHnTe OTroBOPHOCTU NO BpemMe Ha
N3roTBAHETO Ha q)I/IHaHCOBVIFl OTYeT.

Yyactme Ha uneHoBeTe Ha ChbBeTa Ha AMpPEKTOpUTEe M MPOKypucTa Ha YnpaBlSABalOTO
APYyXecTBO B APYrM TbProBCKU ApyXKecTBa KaToO HeorpaHU4eHO OTroBOPHU CHAPYXKHULM,
npuTexaBaHeTO Ha NoBeYe OT 25 Ha CTO OT KanuTana Ha gpyro ApyxXKecTBO, KAKTO U yYacTUeTOo
UM B ynpaBrieHUeTo Ha Apyru apyxecrtBa UJiM Koonepauuun Kato NpoKypucTu, ynpaBurtenu unum
4YyieHOBEe Ha CbBeTM.

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

YyacTtue B ynpaBneHMeTo Ha

YneHoBe Ha CtBeTa Ha
AupekTopuTte

MNpuTtexaBaHe Ha noBe4e oT 25%
OT KanuTtana Ha apyru
ApyxecTBa

Opyrv apyxecTBa unm
KoomnepaLuum KaTo NpoKy pucTu,
ynpaBuUTEnu Unu YneHoBe Ha
cbBeTU

OumnTtep BaHos

CbcobcTBEHUK B ,CbCTENHAOBN
BusHec Kowcyntunr® OO0[, EUK
206974247.

Ynpasuten Ha ,CbcTenHabbn
BusHec Koncyntuur OO[, EUK
206974247.

Ynpasuten Ha ,TaHrpa WHBecT®
EOOQA, EMK 208559488.

Bacun Muwes

EpHonnyeH cobCTBEHNUK Ha
kanutana Ha ,CO®UA JIEKC
EOOL, EMK 175050160.

CbcobcTBeHMK B AABOKaTCKO
apyxectso ,Muwes n [oHuyesa“,
ENK 177362568.

Ynpasuten Ha AjaBokaTcko
apyxectso ,Muwes un [oHyeBa“,
EWNK 177362568.

UneH Ha CbBeTa Ha gupekTopute
Ha ,Paktop Tpeng“ EAL, EWUK
202300799.

UneH Ha CbBeTa Ha gupekTopute
Ha ,®aktop pyn Xonguur® A[,
ENK 131384913.

Ynpasuten Ha ,COPUA JEKC
EOOQA, EMK 175050160.

Kpacvumupa KogxamaHoBa

He nputexasa.

Hama yyactue.
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MHdopmaums 3a MNMpokypucta Ha Y[ ,Cenekt AceT MeHmxxMmbHT EALL

Yyactme B ynpaBreHUETO Ha

MputexxaBaHe Ha noBeYe oT 25% | apyru OpyxecTBa unu
Mpokypuct OT  Kanutana Ha  [gpyru | Koonepauuum Kato MNPOKYPUCTH,
OpyxKecTBa ynpaBUTENU WNU YrieHOBe Ha

CbBETU

M3nbnHuTeneH gupektop n Ynex
Ha CbBeTa Ha AMpekTopuTe Ha
.bbrrapckn ¢oHa 3a B3emaHusa“
AOCUU, EWK 204909069 — po
06.06.2025 1.

M3nbnHuTeneH gupektop n YneH
Ha CbBeTa Ha AuMpekTopuTe Ha
,®uH Mueect Xonauur® AL, EUK
Becenun Bacunee He nputexasa. 208533415
UneH Ha CbBeTa Ha gupekTopute
Ha ,Hio Puteinn Kemnaun" ALl, EMK
208562121.

Ynpasuten Ha L,EBPOJIMHK
OUNHAHC* EOO[, ENK
205941904.

UHdopmauusa 3a poroBopute no un. 2406 ot T3, CKnNOYeHU npe3 roguHara.

Hama cknoveHn gorosopu no un. 2406 ot Tbprosckua 3akoH npe3 2025 r., KOUTO M3NM3aT U3BBLH
obuyariHaTa AeNHOCT, Uy Takuea, YNETO CKINoYBaHe Makap 1 Aa npeacraBnasa vyacT oT obuyanHaTa
OeHOCT Ha YnpaBnsaBawoTo APYXECTBO, CbLUECTBEHO CE OTKIOHSABAT OT NasapHUTE YCroBuS.

BeposiTHO 6baewo pa3Butue Ha PoHpa

MHBecTmumoHHaTa ctpaterns Ha P ,Cenekt JMBUAOEHT" npeaBwkaa peanma3npaHeTo Ha KanuTanosu
neyandu OT LEeHHU KHUXa, NPUX0An OT OMBUOEHTU, JOXOAM OT AANOBW LIEHHU KHMXA, KaKTO N TeKyLn
Joxoau OT [AObMAroBM LEHHU KHWXa W Apyrv (PUHAHCOBM WHCTPyMEeHTW. 3a nocTuraHe Ha
WHBECTULIMOHHUTE LieNu Le ce npunara CTpaTterusa 3a akTuBHO ynpaBneHne Ha Heroeusi noptdenn oT
PUHAHCOBU MHCTPYMEHTMN U Napu4HN CpeacTBa.

Mpes 2026 r., ¢ orneg nocTUraHe Ha WHBECTUUMOHHMTE uUenn Ha OO ,Cenekt [OuBnaeHt:,
Ynpaenasalwloto [pyxecTBo Lie WHBecTMpa HabpaHuTe cpeactBa Ha PoHAa NPeUMMyLLECTBEHO B
NVKBUAHW akumm, JONyCHaTW 4O WX TbPryBaHW Ha perynupaHmn nasapu B Yyxx0OuHa, ASnoBe Ha gpyru
KONEKTVMBHN UHBECTULMOHHN CXEMW W B MO-Marnka CTEMNEH B AB/ITOBU LEHHW KHUXA W MHCTPYMEHTM C
doukcrupaHa JOXOAHOCT.

Mpu HopmanHu obcTosTencrea, PoHALT Bb3HAMEPSIBA @ MHBECTPA OCHOBHO B aKUMW, AONyCHATK A0
UNU TbPryBaHW Ha perynupaHnTe nasapu B pasBUTUTE ObpxaBu. Ternarta Ha pasnnyHUTE PEeryoHu,
CEKTOpM M KoMMaHun BbB PoHAa Moanexar Ha MpomsiHa no ycMoTpeHue. PoHABLT LWe MHBEecTupa
NPeaVMHO B aKLMM Ha KOMMaHUW C roNeMu nasapHu kanutanusauum v MBUAEHTHU AOXOLHOCTM Hafj
cpepHuTE 3a CbOTBETHWUSA nasap. [MoTeHuwanHW wvHBecTUUuMM 3a PoHAa ca KOMMaHWM C nasapHa
kanuTanusauua Hag 500 MnH. Jonapa, KouTo npes NocreaHuTe NeT roAvHN ca peanuaupanu nevanta
1 ca usnnawanv gueuaeHT. Mpuxogute oT ANBUAEHTU Cce peuHBecTupart. B no-marnka creneH PoHabT
Le MHBECTVPA B ASNOBE Ha APYrv KONEKTUBHN MHBECTULIMOHHM CXEMU U B ABNTOBM LEHHU KHIka, ALK
1 B APYrM MHCTPYMEHTU C dUKCMpaHa [OXOAHOCT, BKM. 6aHKOBU Aeno3nTu. KoHKpeTHaTa CTpykTypa Ha
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aKTUBUTE LLUE 3aBWCM OT MOMEHTHWUTE MasapHU YCMoBUA U LUe € AWHaMU4yHa B rpaHuuUTe Ha
ropenocoYeHUTe orpaHnyYeHu s,

HayuyHou3scnepgoBaTterncka U pa3BoHa AeiHOCT

Cneuncumkata Ha [JenHOCTTa Ha [OroBopHuTe OHAOBE He nMpegnonara HanuMuneto Ha
nacnegosartesicka 1 pa3BoiHa AeNHOCT.

MHdopmauusa 3a KnoHoBe

0o Cenekt [OQuBnaeHT" HAMa KNOHOBa Mpexa. 3a npuBrMyYaHe Ha WHBECTUTOPW YnpaBnsasBaLloTo
OPYXeCTBO e CKMYnUno AOroBop 3a ANCTpmbyums Ha ganoseTe ¢ LleHTpanHa koonepaTusHa HGaHka“
A]l, koeTo No3BonsBa Ha YNpaBnsBalloTo APYXECTBO Aa u3nonasa efHa oT BaHkuTe ¢ Hal-ronsma
KnoHoBa mpexa B bbnrapus, 3a ga npogaBa v u3kynyBa obpaTHO Bceku paboTeH AeH ASNOBETE Ha
doHpa.

Cb0uTHA cnep Kpasa Ha OTYETHUA nepuopg

CbrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapus, cuutaHo ot 1 sHyapu 2026 r.,
odmumanHata napvyHa eauHnMLa U 3aKOHHO MMaTeXHO cpeacTso B Penybnvka bbnrapus e eBpoTo.
dukcnpaHuat odbmeHeH kypc e 1.95583 neea 3a 1 eBpo. BbBexaaHeTo Ha eBpoTO KaTo oduumanHa
BanyTa B Penybnuka bvnrapus npegctaenssa npoMsHa BbB (PYHKLMOHaNHaTa BanyTa, KoATo Le
Obae oTYeTEHA NPOCNEKTUBHO U HE NPeACTaBNsBa KOpMrupaLlo cbouTne cneg agatata Ha huHaHCOBUSA
otyeT. Y[ ,Cenekt AceT MeHnIXMBHT EAL € M3BBbPLUMNIO BCUYKKN, CBBP3aHN C NpUeMaHe Ha eBpOTO,
nNpomMeHn B cyeToBogHaTa nonutuka ot 01.01.2026 r.

KaTtpuH MBaHoBa MapTuHOBa e n3bpaHa 3a HoB uneH Ha CbBeTa Ha anpektopute Ha Y[ ,CenekT AceT
MenunpxmbHT EALl C peleHne Ha egHOnM4YHMSA coOCTBEHWMK Ha kanutamna oT 04.12.2025 r., kaTo
nony4aea ogobpeHue 3a nosumuuata ot Komucumsa 3a puHaHCcoB Haasop Ha 15.01.2026 r. CboTBETHUTE
NPOMEHN NPEACTONAT Aa 6bAaT BNcaHu B TbProBCKM PErMCTbP, BOAEH OT AreHuusita no BNCBaHuUsTa.

Cnep kpas Ha oTdyeTHua nepuwoa, Becenun MoppaHos Bacunes, npokypuct Ha Y[ ,Cenekt AceT
MenupxmbHT EAL, € ocBobodeH kaTo MPOKYPWUCT Ha KoMnaHuaTa, cymtaHo ot 16.01.2026 r., ¢
peweHne Ha CovBeTa Ha gumpektopute oT 16.01.2026 r. CbCc cbwoTO peweHne Ha CbBeTa Ha
avpektopute Ha gpyxectsoTo, Y[ ,Cenekt AceT MeHnmxmbHT' EAL] We ce npeacTaensBa 3aegHo oT
ABamMa M3MbIHWUTENHW OUPEKTOPU, a KOraTto e yvypedeHa npokypa, APYXXeCTBOTO Ce NpeacTaBnsiBa
3aeHO OT ABama WU3MbIHUTENHN AUPEKTOPU WK 3ae4HO OT €4UH OT U3MbIHUTENHUTE AUPEKTOPMU U
npokypucta. CbOTBETHUTE MPOMEHN Ca BNWCaHW B TbHProBCKNM PErMCTbP, BOAEH OT AreHuusata no
BnucBaHuaTa Ha 22.01.2026 r.

C pelueHne Ha CbBeTa Ha aupektopute Ha Y[ ,Cenekt AceT MeHngxmbHT EAL oT 14.01.2026 r.,
Teogop MunkoB TogopoB e n3bpaH 3a NPOKYPWUCT Ha KOMMaHWATa, KaTo nonyyasa ofoOpeHue 3a
nosuumsTa ot Komncua 3a dpnHaHcoB Hagsop Ha 27.01.2026 r. CbOTBETHUTE NPOMEHMU NPEACTOAT Aa
ObaaT BnucaHn B TbproBCKuU PerncTbp, BOAEH OT AreHumsiTa no BnucBaHusTa.

C peleHne Ha egHONMYHMA coBCTBEHUK Ha kanuTana Ha Opyxecteoto oT 02.02.2026 r., Oumutbp
MapTtnHoB BaHoB e ocBogobeH kaTo uneH Ha CobBeTa Ha pgupektopute Ha Y[ ,Cenekt Acet
MenupxmbHT® EA[], KaTo pelleHueTo LWe Brese B Cuna, CYMTaHO OT BMUCBAHETO Ha ToBa
obcTosATencTBo B TbproBckms peructbp u peructopa Ha KOJTHLL, BogeH oT AreHuusaTa no BnMcBaHusATa.

C pewenue Ha CbBeTa Ha gupekTopute Ha [Opyxectsoto oT 02.02.2026 r. Bacun LieneB Muwes e
onpegeneH 3a lNpepcenarten Ha CvBeTa Ha gupektopute Ha Y[ ,Cenekt AceT MeHnmxkmbHT EAL

He ca Bb3HUKHanNu gpyrv Kopurupaiim CbouTus Unu 3Ha4YMTENHU HEKOPUIMpaLLW CbOUTUS MeXay
JaTtarta Ha HacToALMA JOKMNaA W fjatata Ha ofobpeHneTo My 3a nyGnukyBaHe.
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Mudopmauua otHocHo npunaraHeto Ha Pernmament (EC) 2019/2088 Ha EBponemckus
napnamMmeHT U Ha CbBeTa oT 27 HoemBpMu 2019 r. OTHOCHO ONOBeCTsIBAaHETO Ha UHdopmaums
BbB Bpb3Ka C YCTOWYMBOCTTA B CEKTOpa Ha puHaHcoBuTe ycnyru (PernameHTa).

CobrnacHo un. 2 ot Pernament (EC) 2019/2088 Ha EBponelickus napnaMeHT n Ha CbBeTa oT 27
HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha MHOPMaLMS BbB Bpb3ka C YCTONYMBOCTTA B CEKTOpA
Ha duHaHcosuTe ycnyru (PernamenTa), Y ,Cenekt AceT MeHugxmbHT* EA[l nonaga nog obxsaTta
Ha u3McKBaHusiTa 3a NybnukyBaHe Ha WHGOpPMaUWs OTHOCHO MonuTMKaTa Ha [oroBopeH OoHZA
,Cenekt OuenaeHt" (o6ekT Ha PernameHTa) 3a WHTerpupaHe Ha pPUCKOBETE 3a YCTOMYMBOCTTa B
npoueca Ha B3eMaHe Ha WHBECTULUMOHHWUTE PELUEHMS OTHOCHO nopTdeina Ha KonekTMBHaTa
WHBECTULMOHHA CXema.

YnpaBnsBawo apyxectso ,Cenekt AceT MeHunpxmbHT® EAL, B3emaiiku npenBup akTyanHuTe
WHBECTULUMOHHW Uenu, ctpaterum n nonutukn Ha & ,Cenekt AMBUAEHT, KAaKTO U NPUMNOXMMUTE
NONMWTUKM N NPOLEAYPU Ha YNpaBnsBalOTO OPYXXECTBO OTHOCHO OpraHusauusta no B3eMaHe Ha
WHBECTULUMNOHHN pelueHns 3a doHpa, obmeHa Ha uHGOopmMauus, CBbp3aHa C TSAX U KOHTPOM Ha
N3NBAHEHUETO, OTYNTANKN TEKYLUUTE pasnonaraeMm TEXHUYECKN pecypcu, NasapHUTE KOHIOHKTYpa U1
Mawab, obxBaTa Ha HanWyHWs JOCTbMN OO0 HadexgHa W npeasBapuTenHo BepuduumpaHa
UHPOPMaLUNa OT HEe3aBUCUMU M3TOYHULM OTHOCHO KaKTO akTyanHuTe WHBEeCTMLMW, Taka u 3a
NoTeHUMarnHn Bb3MOXHWU MHBECTULIMU, OMNOBECTABA, Y€ KbM MOMEHTa YNpaBnsiBalloTo APYXKeCTBO
pa3srpaHuMyaBa (pMHaHCOBUTE NPOAYKTU 3a YCTOMYMBO U OTFTOBOPHO MHBECTUPaHe, Nonagaium
B obxBaTta Ha un. 8, maparpad 1 wnu un. 9, naparpacp 1, 2 u 3 or PernameHrta, ot
TpaguumMoHHUTe (PMHAHCOBU NMPOAYKTU, U B TO3U CMUCDHLN OeKnapupa, 4e UHBeCTULUUTE B
ocHoBaTta Ha O® ,Cenekt [duBuoeHT“ (TO3U (hMHAHCOB MPOAYKT) He ca CbobOpaseHu cC
Kputepuute Ha EC 3a eKONOrMyHO yCTOMYMBM UKOHOMUYECKMN AEHUHOCTM.

MHBECTMLUMOHHM uenu, cTpaTternm n nonutukn Ha O ,Cenekt OUBMAEHT' KbM MOMEHTa He LEnNAT
HenpeMeHHO n3rpaxgaHe Ha nopTden oT NpeAnMHO YCTONYMBU UHBECTULUW, KATO CTpaTernaTa Ha
0o ,Cenext AMBNAEHT" HE BKIKOYBA CTUMYIN 3a EKONOMMYHN UITM COLMANHN XapakTePUCTUKN.

Kbm momeHTa [ ,CenekT AnBuaeHT" He ce kaTeropmnsmpa kato cneuuannsmpaH oHa 3a yCTonymnso
N OTFOBOPHO WHBECTUpPaHe. Bbnpekn ToBa YNpaBnsiBalloTo APYXKECTBO npunara Aodpu BbTPELLHU
NPaKTUKN N Ce CTPEMW NPU U3MbIHEHNETO Ha MHBECTULMOHHW LENN, CTpaTernn n nonuTukn Ha 0o
,Cenekt uBnaeHT" fa He nsdvpa ¢ UHBECTULMOHHA Len (PUHaHCOBN MHCTPYMEHTU, EMUTUPAHN OT
NPOU3BOAUTENN Ha MNPOTUBOPEYMBU OPBXKUA W OPBXKENHW CUCTEMM, KOUTO ca 3abpaHeHn oT
MEXAYHapOAHOTO MpPaBO MNW 33 KOWTO CbLUECTBYBA LUMPOK KOHCEHCYC, ye Tpsbesa ga Gvaar
3abpaHeHn. Tean OpbXKENHN CMCTeEMIU BKNOYBaT (0e3 orpaHnyeHne): kaceTb4YyHn 6omMou 1 KaceTbYHN
foenpunacy, XMMU4YeCcku Unn BUONOrMYHN OPBXUS, MPOTUBOMEXOTHN MUHWU N OPBXUS, ChAbPXKALLM
obefHeH ypaH; PMHAHCOBWN UHCTPYMEHTWN, EMUTMPAHN OT NPOU3BOAUTENMN HA SAPEHN OPBXKUSA WK
opBXUSA, ChabpXKaLLmM 65n docdop, KakTo U PUHAHCOBU MHCTPYMEHTU, EMUTUPEHN OT KOMMaHWK, 3a
KOUTO MMa CEepMO3HM MHAMKALMWU, Ye ca M3BBbPLUMTENMW, Cby4acCTHULM WM nomaravu, unum ca B
CbCTOSIHME [a Ce Bb3MNOMN3BaT OT HapyllaBaHETO HAa CBETOBHO MpU3HATUTE CTaHZapTu 3a
KoprnopaTnBHa yCTOWYMBOCT KaTo NpaBa Ha YOBEKa, MpaBa Ha CIyXMTennTe, onasBaHe Ha OKonHaTa
cpepa v 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 yCTON4YMBOCTTa O3Ha4YaBa cbbuTtune nnn ycnoBue OT eKONorn4yHo, coumanHo ninm ynpaBneHCKo

€CTEeCTBO, KOETO, aKko HacTbnu, MOXe Aa NPUYMHU AEACTBUTENHO UNM NOTEHUManHO CbLECTBEHO
oTpuuaTenHo Bb3AeNCTBNE BbPXY CTOWHOCTTA Ha UHBECTULMATA.

Y[ ,Cenekt AceT MeHngpxmbHT® EAL] pasrpaHnyaBa OTHOCYMUTE PUCKOBE Ha YCTOMYMBOCTTA B TPU
pvcKoBW KaTeropuun: EkonormyeH puck (pyck, Npu KOWTO Bb3BpaLLAeMOCTTa Ha MHBECTULIMUTE MOXKe
Ja Obae HeraTMBHO MOBNUSIHA OT (PAKTOPW Ha OKOnHata cpeda, BKIOYMTENHO hakTopw,
NPoOu3TMYaLLM OT M3MEHEHUETO Ha Knumarta, u akTopu, npousTUyawm oT APYro BrOLIABaHeE Ha
okonHaTta cpega), CounaneH puck (pUCK, Npu KOWTO Bb3BpaLLlAeMOCTTa Ha UHBECTULMNTE MOXeE Aa
6bae HeraTMBHO NOBMMSAHA OT coumnanHn GakTopu KaTto TPyAOBU CMOPOBE M APYrv) U YNpaBeHCKM
PYCK (PWCK, MPW KOWTO Bb3BPaALLAEMOCTTa HAa UHBECTULMMTE MOXe Aa Obe HEraTMBHO NOBMMSHA OT
yMpaBreHCcKn PakTopy KaTo HENPO3paYHa koprnopaTyBHa CTPYKTYpa 1 apyriu).
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Noapo6GHO onucaHue Ha OTHOCUMUTE PUCKOBE Ha YCTOMYMBOCTTA ce CbabpXka B MonuTukara
3a MHTerpuMpaHeTo Ha pUCKOBeTe 3a YCTOMYMBOCTTa B Npoueca CHM Ha B3emaHe Ha
MHBECTULMOHHU peweHuss Ha [P ,Cenekt [MBMOEHT®, KOATO € AOCTbLMHA Ha WHTEpHeT
cTpaHuuaTa Ha [lpyxecTBoTo www.selectam.bg.

HayuH, no kolimo puckoseme 3a ycmolidugeocmma ca uHmezpupaHu 8 UH8ECMUULUOHHUME PeLIeHUs
Ha []® ,Cenekm [JusudeHm*

lMpn B3emaHe Ha WHBECTUUMOHHWUTE peLleHus, YnpasnsasBalloToO APYXEeCTBO pasrnexia
WHBECTULMUTE Ha HUBO EMUTEHT, KaTO CBOEBPEMEHHO OTYMTa akTyanHaTa CTpyKTypa Ha nopTdenna
Ha ¢oHAa, BKIHOYMTENHO HEroBOTO reorpadCcko U CEKTOPHO pasnpederneHue. YnpaenssawoTo
OPYXECTBO pasrnexga PUCKOBETE 3a YCTOMYMBOCTTA B CbBKYMHOCT 3a€QHO C BCUYKM OCTaHanu
CbOTHOCMMM EMEMEHTU, KOUTO MOraT Aa NOBIUSST BbPXY Bb3BpaljaemocTTa Ha PoHga, JOKOMKOTO
TE3U PUCKOBE MOraT Aa BIIUSAT BbPXY NasapHaTa CTOMHOCT HAa CbOTBETHUTE MHBECTULUN, KATO HE T
OTYMTa KaTo CaMOCTOATENEH eNnemeHT. [pyXeCTBOTO He AOKYMEHTMpa MO ChneumarneH HayuH
OTYMTAHETO Ha PUCKOBETE 3a YCTONYMBOCTTA B NPOLIECUTE HA B3EMAHE Ha MHBECTULIMOHHMN PELUEHUS.
Kbm momeHTa [ ,CenekT AnBuaeHT He ce kaTeropmnsmpa kato cneuuannsmpaH oHa 3a yCTonymnso
M OTrOBOPHO MWHBECTMpaHe. YNpasnsaBalloTo APYXECTBO He npunara CTporo cneunuyHn u
npeaBapuTENHO ONpeaeneHn KpUTepun, oLeHsABaLLM PUCKOBETE 3a YCTONYMBOCTTA, JOKOMKOTO TOBa
€ CbobpasHO C WMHBECTULMOHHUTE Uenu, cTtpaterm u nonutukn Ha O  Cenekt OAunBupeHT".
PasrpaHnyaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBBP3aH C YCTONYMBOCTTA, B UMMNIULUTHUTE PUCKOBM
NPeEMUN Ha oTAenHUTe (PUHAHCOBM WHCTPYMEHTW, kouTo Buxa ce B3MManu Mo BHWMaHue, e
CBBbpP3aHO C OCUrypsiBaHE Ha [ONbIHMTENEH (PUHAHCOB Pecypc M AOCTbMN A0 Ka4YecTBEHA WU
JOCTOBEpPHA MHMOPMaUMs, npepasrnexgaHe Ha NPUNoXMMUTE npaBuna M Npoueaypu, Kakto u
€BEHTyanHo BbBEXAaHEe Ha HOBU TakmBa. CbLUO Taka, BCE OLE HE Ca BbBEAEHW 3aKOHOAATENHU
n3nckBaHMa nybnuyHuTe emuteHTn (BknoumtenHo B EC) pa onosectABaT Heobxopaumara
peneBaHTHa MHopMaUns 3a LUeNWTE Ha M3BBLPLUBAHE HA CbOTBETHOTO pasrpaHuyvaBaHe, Nopagu
KOETO TS MOYTWM BUHArM € HenbfHa WM nuncea oT nyGnuyHo AOCTBNHUTE (PUHAHCOBU OTYETH,
NpuapyxaeaLn NOACHUTENHN Benexku, AoKNaan Ha pbKOBOACTBaTa, OQUTOPCKU AOKNagu U Apyru
CbOTHOCUMM JOKYMEHTHU.

Pesynmamu om oueHkama Ha 8epossmHomo eb3delicmeue Ha puckoseme 3a ycmoldyusocmma
e8bpxy eb3gpawaemocmma Ha 4@ ,Cenekm [JueudeHm”

Mopagn obekTnBHaTa NuUNca Ha AOCTaTbYHO Ka4YeCTBEHA M 4OCTOBEPHA MHbopMaumMs nnu nunca Ha
JOCTbM A0 Hes, KoATO Aa ce 065BABa CUCTEMHO OT NOBEYETO EMUTEHTN 32 AOCTaTbYHO AbNbI Nepuosa
OT BpeMe, KOUTO ca AOoNyCTUMM 3a UHBECTULMK B nopTdenna Ha PoHAa, CbrnacHO NHBECTULMOHHUTE
uenwu, ctpaterum u nonutukn Ha A® ,Cenekt OuBngeHT, BbpXy KOATO Aa Ce U3BbPLUM HageXaHa K
JeTalinHa oueHKa OT CTpaHa Ha YNpaBnsaBaloTO APYXECTBO Ha KOHKPETHOTO Bb3AENCTBME Ha
pVYCKOBETE 3a YCTOWYMBOCTTA, KaKTO U OTCBHCTBMETO Ha CTPOro crneunduyHu 1 npegsaputenHo
ONpefeneHn KpUuTepun, oLUeHsaBaLUM pUCKOBETE 3a YCTONYMBOCTTA, KbM MOMEHTa YnpaBnsasalloTo
OPYXECTBO HE MOXe Ja OMOBECTU B Ka4YECTBEHO M KONMMYECTBEHO U3PaKEHWE OO KakBa CTENeH
KOHKPETHO PUCKOBETE Ha YCTOMYMBOCTTA MoraT fa 3acerHat pgoxopgHoctta Ha [O&® ,Cenekt
OvBnaeHT". Bbnpeku ToBa, YNpaBnsBaLloTo APYXKECTBO CYNTA, Ye BCAKO CbOUTME Unun ycrnosue oT
€KOMOTrMYHO, COLMAariHO UMW ynpaBIiEHCKO eCTECTBO (T.Hap. PUCKOBETE 3a YCTOMYMBOCTTA), KOETO
HacTbNW, MOXEe gAa nNPUYUHW OEUCTBUTENHO WM MOTEHUMANHO CbLUECTBEHO OTPULATENHO
Bb34eliCTBMe BbpXy CTOMHOCTTa Ha JajeHa uHsecTuuus. PuckoseTe 3a ycTonymBocTTa morat ga
ObaaTt 3HauuTenHu camu no cebe cu, HO Te CbLUO Taka MoraT Aa UMaT 3HAYUTENHO BIUSHUE BbPXY
Apyru puckosu cakTtopu U fa yBenuyasaT Hanpumep cTeneHTa Ha nasapeH puck, MMKBUAEH PUCK,
KpeauTeH PUCK UMW onepaTuMBeH pUCK. AKO BB3HWKHAT, PUCKOBETEe 3a YCTOWYMBOCTTa MoraTt Aa
NOBNUAAT HEBNaronpuUATHO BBPXY CTOMHOCTTa Ha MHBeCcTMUuuTe Ha PoHpa, BKNOYMTENHO oblia
ofesueHKa, KaTo Mo TO3M Ha4YuH Ce OTpasaT HebnaronpuaTHO BbPXY pesyntatute Ha AP ,CenekT
OvBugeHT“. CbOTBETHO, CTEMEHTA, B KOATO MoraT ga ObAaart 3acerHatu pesynratute Ha PoHaa, bu
Morna ga AOCTUrHe BKIKOYMTENHO pa3mepa Ha M3BbPLUEHNTE UHBECTULNN B CbOTBETHUTE (OPMHAHCOBM
WHCTPYMEHTW 1 Aa aosefe 4o 3arybu 3a doHaa.

YnpaBnsBawoTo ApyKecTBO npeaynpexaasa, 4e MHBECTUTOpUTE creaBa Aa umar npeasua,
Yye CTOMHOCTTA Ha ganoBeTe Ha AP ,Cenekt AuMBUAEHT“ U AOXOABLT OT TAX MOrar ga ce
NOHMXKaT, Nnevyanbata He e rapaHTUpPaHa U MHBECTUTOPMUTE NoeMaT pUcka Aa He Bb3CTaHOBAT
MHBeCTULMUSATA CU B MbIIEH pa3mep.
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Heknapauns Ha Y .CenekT AceT MeHnmkmbHT EALL, Ye He oTynTa HEGNAronpUATHUTE BL3AENCTBUS
Ha CBOMTE MHBECTULIMOHHWN PELLEHUS BbPXY (DaKTOPUTE Ha YCTONYMBOCT.

lMpo3payHocm no omHoweHue Ha HebnaesonpusmHume gb3delicmeus 8bpxy ycmoliyugocmma Ha
pasHuwe cybekm

CvrnacHo un. 4, naparpad 1, 6ykBa 6 oT PernameHTa, YnpaBnsBawoTo APYXECTBO He OTyMTa
HebnaronpusTHNTE Bb3AENCTBUS HA MHBECTULMOHHNTE PELLEHUSI BbPXY (DaKTOpUTE Ha YCTONYMBOCT,
[OKONKOTO TOBa € CbobpasHo ¢ MHBeCTMUMOHHUTE uenu, cTpaterun u nonutukn Ha O ,CenekT
OuenaeHT".

MpuymHUTE 3a peLLeHneTo Ha YNpaBnaBaLLoTo APYXXeCTBO KbM MOMEHTA BKIOYBAT:

- AKTyaJ'IHOTO HMBO Ha BBb3MOXEH AOO0CTbMN A0 KayYeCTBeHa W OO0CTOBEepHa Mchopmame Ha HUBO
EMUTEHTN;

- Jlunca Ha oTHocuMa MHopMaLus, pasKpuBaHa OT EMUTEHTUTE,;

- AKTyaJ'IHOTO HWBO Ha Bb3MOXeEH AOCTbMN A0 KOHCUCTEHTHa I'Iy6J'II/I‘-IHa I/IHq)OpMaLl,I/IFl 3a CpaBHUTENHO
AObNbr nepuon ot BpeMme OT He3aBUCUMUN MeXAYHapPOoAHO NPU3HATU USTOYHULIN,

- MNoTeHUManHoToO HMBO Ha HEOBXOAUMUTE PasXoaM 3a U3MON3BaHE Ha MOCOYEHUTE Mo-rope nakeTu
OT JaHHM cnipamo Mawaba Ha felHOoCTTa Ha [1py»KecTBoTo;

- HeobxogmmocTt ot €BEeHTyanHo BbBeXAaHe Ha HOBW TEeXHOMOrM4YHW peLleHns B AelHOCTTa Ha
,D,py)KeCTBOTO C uen npaBunHO npwunaraHe Ha perynadmmte U nNoTeHUuanHuUTe HOBU BbTPELLUHU
NONMUTUKN N MNOJTUTUKN B Ta3N BPb3Ka,

- MpogbmxasallaTta npoueaypa no pa3paboTBaHETO Ha efMHHATa eBponelicka npasHa pamka BLB
Bpb3Kka C OMOBECTABAHETO Ha WHMOPMAaUWUA BLB BPb3Ka C YCTOWYMBOCTTA 3a y4yacTHUUMTE Ha
(uHaHcoBUTE Nasapw.

UHpopmayusa danu u Koea Ynpasnsasawomo Opyxecmso eb3Hamepsisa 0a 3arnoyHe Oa omyuma
HebnazonpuamHume eb3delicmeus Ha UHBECMUUUOHHUME pelweHus 8bpXy ghakmopume Ha
ycmodlyueocm, Kamo ce nososasa Ha riokasamesume, u3bpoeHu e mabnuya 1 om npunoxerue |
kbm [eneeupaH peznamenm (EC) 2022/1288 Ha Komucusma om 6 anpun 2022 eoduHa 3a
donbrHeHue Ha Peenamenm (EC) 2019/2088 Ha Eeponelickusi napnameHm u Ha Cbeema Mo
OMHOWEHUE Ha peayiamopHuUme mexHu4ecku cmaHdapmu, ¢ Kkoumo ce onpedesnisim nodpobHO
cuObpXKaHUemo U HayuHbm Ha npedcmassHe Ha UHGhopMauusima ebe epb3Ka C MpuHyuna 3a
HeHaHacsHe Ha 3HaqyumesnHu epedu u ce onpedensam CbObpXaHUemo, memooukume u
npedcmassHemo Ha uHgopMauusi 6b8 6pb3ka C [oKasamesnume 3a ycmol4usocm U
HebnazonpuamHume eb30elicmeusi 8bpXy ycmol4yueocmma, Kakmo U CbObpXaHuemo Uu
npedcmassHemo Ha UHGOpMayus 8b8 8pb3Ka C peKnaMupaHemo Ha eKo/02u4YHU Uu coyuasnHu
Xapakmepucmuku U yesume 3a ycmol4usu uHeecmuyuu 6 npeddo2080pHU OOKyMeHmu,
yebcalimose u nepuodu4Hu doknadu, O0KOKOmMO moega € cbobpasHo ¢ VIHeecmuyuoHHUmMe yenu,
cmpameeauu u nonumuku Ha [® ,Cenekm [JusudeHm*:

Y[ ,Cenekt AceT MeHnaXMBHT EAL] aKTVBHO OLiEHSABa NOTEHLMANHUTE NPEAMMCTBA U HeAOCTaTbLUM
npyv UMNIEMEHTMPAHETO Ha HOBU TEXHWKU B npoLueca CY Ha B3eMaHe Ha UHBECTULWOHHMN peLUeHns
3a oHAa, KaTo Lenu nogcurypsiBaHe MakcumarnHa 3alyuta Ha UHTEpecuUTe Ha UHBECTUTOpUTE.

[Mo3oBaBarkn Ce Ha CBOATA aHraXXWpaHOCT, Cnef OTNafaHEeTO Ha MOCOYEHUTE MO-TrOpe MPUYMHA, U
cnep otymTaHe Ha GbheLuTe Nonsm n pasxoan BbB Bpb3ka C NOTEHUManHaTa npoMsiHa, 4eNCTBaNKN
C Uen MakcumanHa 3awmta uHTepecute Ha wuHBectutopute B [OP ,Cenekt [OAuBnaeHT!,
YnpaBnsBaLloTo APYXKECTBO LLe Ce CTPEMM Aa 3anoyHe Aa 0TYMTa HebnaronpuATHUTE Bb3AENCTBNA
Ha WHBECTULIMOHHNTE pELUEHNS BbpXy aKTOpPWUTE Ha YCTOMYMBOCT, AOKOMKOTO TOBA € CbobpasHo ¢
WHBECTULUMOHHWTE Lenu, cTpaTterun n nonutuku Ha doxHga.
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YnpaBnsBawoTO APYXKECTBO Lle MOACWUIYPU HEMOCPEACTBEHO OMOBECTSBAHE Ha MOTEHUManHUTe
NPOMEHN B Tekywara uHdopmauns no PernameHTa Ha CBOSiTa MWHTEPHET CTpaHuua -—
www.selectam.bg, kakTo u Le npegocTaBu SICHO OOACHEHWE Ha MnoTeHuManHuTe MNPOMEHW B
CbOTBETCTBUE C Yn. 12 oT PernameHTa.

[MonuTukaTa 3a MHTErpuMpaHeTo Ha PUCKOBETE 3a YCTOMYMBOCTTa B Npoueca Cu Ha B3eMaHe Ha
WUHBECTULMNOHHM pelleHns Ha [P ,Cenekt QuBMAEHT" € AOCTbNHA Ha MHTEPHET CTpaHuuaTa Ha Y[
www.selectam.bg.

JdonbnHutenHa nHcpopmaums, CbrnacHo uanckBaHua Ha KOH
A. Undopmaumsa no un. 73 ot Hapen6a 44 Ha KOH

O® ,.Cenekt AMBUAEHT € fOroBopeH hoHA NO CMUCBHAA Ha Yn. 5, an. 2 oT 3akoHa 3a AeliHOCTTa Ha
KONEKTUBHUTE WHBECTULUUOHHW CXeMU W Opyrn nNpeanpusaTvs 3a  KONEKTUBHO WHBECTUpaHe
(3OKUCAOIMKN). doHALT npeacTaBnsiBa KOMEKTMBHA cCXema OT OTBOPEH Tun 3a NpevMMyLLecTBEHO
WHBECTUPAHE B aKLUMK, AONYCHATU A0 UMW TbPryBaHu Ha perynupaHdu nasapu B 4y>buHa, akumuu/gsnose
Ha OpPYyrM KOMEKTMBHW MHBECTUMLMOHHU CXEMU W B MO-Marnka CTENEH B AbMArOBU LEHHW KHDKA M
WHCTPYMEHTU C oMKCUpaHa JOXO4HOCT.

O® ,,Cenekt uBuAeHT e opraHu3npaH n ynpaenssaH oT Ynpasnsasawo apyxectso ,Cenekt AceT
MeHngpxkMbHTY EAL.

O® ,,Cenekt AuBuAEHT" e nony4ynn NUUeH3 3a u3BbpLUBaHe Ha gerHocT oT KomucnsTa 3a ouHaHCoB
Hagsop Ha 17.10.2012 r. laTtaTta Ha 3ano4saHe Ha ny6nuyHo npeanaraHe Ha ganose e 19.11.2012r.

AO® ,Cenekt AMBUAEHT* n3aaea/npoaaBa AsnoBe, NPefOCTaBsILUM €4HAKBU MpaBa Ha TexHUTe
nputexatenu. Beekun paboTeH AeH POHABT Npeanara Ha UHBECTUTOPUTE CBOM AsinoBe 3a npoaaxba u
ri u3kynyea obBpaTHO Mo TAXHO enaHue. BpoaT gsnoee Ha [oroBopHus PoHA ce NpoMeHs B
33aBMCUMOCT OT 06eMa N3BbPLUEHU Npoaakbu 1 06paTHO U3KyNyBaHe Ha ASMOBE KaTo CTOWHOCTTA Ha
e[VH AsiN ce ONpeaens 4o YeTBBbPTUS 3HAK Crep AeceTuyHaTa 3aneTasl.

BaHka [leno3utap — KOpo6aHk Bbnrapua AQl

A® ,,Cenekt AnBuAeEHT" € JOroBOPEH (POHA, C LIEN KONMEKTUBHO MHBECTUPAHE B LIEHHW KHWXA W OpYyTn
NUKBUAHW uHaHCOBM akTueu. HBecTuUuoHHaTa crtpaterua Ha doHAa npeasuxaa peanusvpaHeTo
Ha KanuTanoBu nevyandu OT LEHHN KHUXA, NMPUXOAW OT AMBUAEHTU/OOXOAN OT OANOBMW LEHHU KHUXA,
KaKTO 1 TEKYLLM AOXOAN OT ABbIrOBU LEHHW KHUXA U APy (PUHAHCOBU UHCTPYMEHTMU.

Mpun HopmanHy obcTosTencTea, PoHABT Bb3HaMepsBa Aa NHBECTMPA OCHOBHO B kLMK, 4ONYCHATW 40
UNu TbPryBaHW Ha perynupaHuTe nasapu B pasBUTUTE AbpXaBwu. Ternarta Ha pasnuuyHuTE PeruoHw,
CEeKTopM U komnaHun BLB PoHAa nognexar Ha npomsaHa no yCcMoTpeHue. PoHAbLT LWe uHBecTupa
NPEAVMHO B aKLMM Ha KOMMNaHWW C rofieMun nasapHu kanutanusaumm n AUBMAEHTHN OOXOLHOCTM Hazg
cpefHnTe 3a CbOTBETHWA nasap. [oTeHUmanHu MHBECTUUMM 3a hoHAA Ca KOMMaHMM C nasapHa
KanuTtanusauua Hag 500 mnH. gonapa, KoMTo Npes NocrneaHWUTe NeT rogMHU ca peannsupanu nevanba
u ca nannawanu anenaeHT. NpuxoguTe oT AUBUAEHTU Ce penmHBecTupar. B no-manka cteneH ®oHabT
e MHBECTMpa B akuuu/ganoBe Ha APYrv KONMEKTUBHWU WUHBECTULMOHHM CXEMU U B AbArOBU LEHHU
kHwxa, OLK n B apyrn NHCTPYMEHTH C DUKCMpaHa JOXOAHOCT, Bk, BaHkoBM aeno3ntun. KoHkpeTHaTa
CTPYKTYpa Ha aKTUBUTE LLE 3aBUCU OT MOMEHTHUTE Na3apHU yCNoBuWA U LWe e AMHaMWU4Ha B rpaHuumTe
Ha ropenocoYeHnTE OrpaHNYeHuns.

1. UHdopmauumsa no un. 73, an. 1, 1. 5a) n 6)

HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®oHAa kbM 31.12.2025 1. e 3,796,542.24 nB. pasnpeneneHa B
1,918,065.3620 6posi ganose. HeTHa CTOMHOCT Ha akTMBWUTE Ha efuH gan e 1.9794 ne.
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2.1. Pasnpegenenne Ha NHBeCTMLMuTE No B1AoBeE WHCTPYMEHTWU CnpsAMO obLymMsa pasmep Ha akTuBuUTe

KbM Kpasd Ha nepuoaa:

BupgoBe akTuBmu

CTOMHOCT B NnB.

% OT aKTUBMUTE

Axunn 2,873,454.17 75.54
[sanoBe Ha KOMEKTUBHW WHBECTULMOHHN CXEMW, B

T.4. 6opcoBo TbpryBaHu oHgose (ETF) 324,511.26 8.53
Henosuntu 306,471.37 8.06
PasnnawarenHun cmeTtkn 295,945.94 7.78
B3emaHus no AMBUAEHTN 1 apyru 2,504.57 0.07
BsemaHns no nuxsu 1,025.68 0.02
O6wo 3,803,912.99 100.00

2.2. PasnpegeneHne Ha MHBECTMLMUTE B LLIEHHU KHIKA MO Nasap, Ha KOWTO Ce TbpryBaT cnpsiMo obLwus

pa3mMep Ha aKkTUBWTE:

Masap, Ha KOWTO ce TbpryBaT

CTOWHOCT B nB.

% OT aKTUBUTE

Deutsche Bérse - Frankfurt/Xetra 1,239,822.85 32.60%
NYSE 1,023,480.11 26.91%
NASDAQ 325,696.19 8.56%
M3sbHOOPCOB 220,227.77 5.79%
Euronext Paris 172,716.42 4.54%
SIX Swiss Exchange 79,580.27 2.09%
Euronext Brussels 69,793.79 1.83%
Euronext Amsterdam 66,648.03 1.75%
O6wo 3,197,965.43 84.07%

2.3. PasnpepeneHune Ha uHeectmuunte B LIK no cektopm cnpsamo obLmsa pasmep Ha akTuBuTe:

CekTop CTOMHOCT B NnB. % OT aKTMBMUTE
PuHaHCH 884,258.93 23.24%
[MoTpebuTenckn cTokn 736,645.73 19.37%
34paBeonasBaHe 370,897.45 9.75%
ABTOMOBMNOCTPOEHE 314,877.78 8.28%
KomyHuKaumu 193,627.78 5.09%
KomyHanHu ycnyru 187,403.15 4.93%
TexHonoruun 128,904.00 3.39%
MaTepuvanu 87,766.50 2.31%
EHeprueH 82,679.13 2.17%
REIT 78,666.42 2.07%
MHaycTpuanim 70,556.57 1.85%
Bb3ayLleH TpaHcnopT 61,681.99 1.62%
O6wo 3,197,965.43 84.07%
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2.4. Obem n cTpyKTypa Ha uHsectuummute B LIK no reorpadpcko pasnpeaeneHune cnpsamo obLms pasmep
Ha aKTuBUTE:

ObpxaBa CTOMHOCT B NB. % oT aKkTuBMTE
CAL 1,386,460.86 36.45%
"epmaHus 742,731.24 19.53%
3anagHa Espona (6e3 'epmaHus) 714,919.38 18.79%
OcTtaHan cBaT 353,853.95 9.30%
O6uwo 3,197,965.43 84.07%

2.5. PasnpegeneHne Ha UHBECTULMMTE MO BanyTU CNpsSIMO OOLLMS pasMep Ha akTUBUTE:

BanyTa PaBHOCTOMHOCT B NnB. % OT aKTUBUTE
EUR 1,722,384.66 45.28
UsD 1,396,291.88 36.71
BGN 604,611.21 15.89
CHF 79,580.27 2.09
GBP 1,044.97 0.03
O6uwo 3,803,912.99 100.00

3.

Mudopmauus no un. 73, an. 1, 1. 5 r) or Hapea6a 44 Ha KOH

MpoMeHN B CTPyKTypaTa Ha nopTdeiina, KOMTo ca HaCTbMUMAN NPE3 OTYETHUS NEPUOA;

kbm 01.01.2025 Kkbm 31.12.2025
BunoBe akTuBM CtonHoct B | % ot aktuBuTe | CToOWHOCT B |% ot
nB. nBe. aKTUBUTE
AKLMN 2,666,964.16 73.56 2,873,454.17 75.54
Odanose Ha KONEKTUBHU
WHBECTULUWNOHHN CXeMMW, B T.M.
GopcoBo TbpryBaHun hoHAOBE
(ETF) 300,342.21 8.29 324,511.26 8.53
Jenosuntu 374,375.08 10.33 306,471.37 8.06
PasnnalyatenHm cMeTku 279,713.16 7.72 295,945.94 7.78
B3semaHus no AvBUAEHTN 1 apyru 2,617.39 0.07 2,504.57 0.07
BaemaHns no nuxsu 1,114.32 0.03 1,025.68 0.02
Obwo 3,625,126.32 100.00 3,803,912.99 100.00
4. Uucpopmaums no un. 73, an. 1, 7. 5 o) ot Hapeno6a 44 Ha KOH
[MpoOMEHN B HETHUTE aKTMBW, NPUHAANEXALLN Ha MHBECTUTOPUTE B ASAMNOBE:
(B neBa)
OcHoBeH | [lMpemueH Hepa3npegeneHa OOLWOo HeTHHU
KanuTtan pesepB nevyanoba aKTUBMU

Canpo KbM

01.01.2025 1,958,313 123,889 1,535,756 3,617,958
Emutnpann ganose - - - -
O6paTHO n3KyneHu

asanose (40,248) (36,984) (77,232)
[Mevanba - - 255,816 255,816
Canpo KbM

31.12.2025 1,918,065 86,905 1,791,572 3,796,542
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DOHABT He pasnpefens goxoau Mexay uHsectutopute. [Npuxoante OT NONyYEHN NUXBU, ANBUOEHTU
1 apyru nnawaHus kem @ ce pevHBecTupar.

®uHaHcoBuAaT pesyntat Ha Od ,Cenekt [OuBumaeHT®, kato pgorosBopeH ¢oHd, He ce obnara ¢
KoprnopaTuBeH AaHbK.

PUHAHCOBUAT pe3ynTaT 3a nepnoja e nevanba B pasmep Ha 255,816 nesa.

TekyLUmM 3aabIIKEHNS

(B neBa)
Tekywn 3agbrmkeHuns CTOlHOCT
1. TekyLn 3a4bmKEHUS 7,371
1.1 3agbmkeHus kbm 6aHka genosuTap 389
1.2 3aabMKEHNA KbM YNpaBnsaBaLloTo APYXKECTBO 4,822
1.3 3agbmkeHns KbM 0aUTOPU 2,160

Pasxoam 3a genHocTTa

PasxoguTe, cCBbp3aHn ¢ AENHOCTTa Ha AOroBOpHUSA ¢oHpA 3a nepuoga 01.01.2025 — 31.12.2025r. ca B
pasmep Ha 71,572 nesa.

(B neBa)

Pasxoaw 3a geitHocTTa CroiiHocT

1. HedpnHaHcoBM pasxogm: 71,572
1.1 Bb3HarpaxaeHue 3a YnpasnsasaLwloTo SPYXKECTBO 55,838
1.2 Bb3HarpaxaeHue 6aHka genosuTap 10,356
1.3 Takcu Ha LI n KPH 1,760
1.4 Pasxoauv 3a ogut 2,160
1.5 Pa3xoan 3a KOMUCHMOHU 1 apyru 1,458

PuHaAHCOBM pa3xoamn

duHaHcoBNUTE pas3xoan ce dopmupaT OT exeaHeBHaTa NpeoLeHKa Ha (huMHaHCOBUTE aKkTMBM Ha
[OroBOpPHUS poHA, B 3aBMCMMOCT OT MOCOKaTa Ha U3MEHEHWe Ha nasapHUTe UM CTonHoCcTU. Opyrute
(hHaAHCOBW pPa3xo4u ce akyMymnupar oT obnyanHuTe 6aHKOBM TakCK U KOMUCHOHMW.

(B neBa)
PuHaHCOBM pasxoau CronHocT
1. PnHaHCOBM pasxogm: 4,582,905
1.1 Pasxoau OT nocrnegsalim OLEHKN Ha (PHaHCOBU aKTMBMU 3,859,270
1.2 Pa3xoauv no onepaunv ¢ (oMHaHCOBU aKkTMBHU 9,429
1.3 Pa3xoawn, cBbp3aHu ¢ BanyTHU onepauun u npeoLeHkn 713,367
1.4 Jpyrn domHaHCOBW pasxoam 839

drHaHCOBM NpUxoamn

®dUHAHCOBUTE NPUXOAMN B LOrOBOPHMS (POHA OTpassiBaT, KakTo pasnuUKUTE B NMOMOXUTENHA NOCOKa Ha
nasapHUTE CTOMHOCTW Ha LIEHHUTE KHIXKA, Taka U HAYNCNeHuTe NMxemn no GaHKoBUTE OENO3UTU 1
npuxoanTe OT AUBULEHTH.
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(B nesa)
PurHaHCOBK Npuxoan CTonHOCT
1. PMHaAHCOBU NpUxoaMm: 4,910,293
1.1 MNMpuxogu oT nocnegsaliy OLEHKM Ha PUHAHCOBU aKTUBY 4,245,021
1.2 MNpuxogm oT onepaumm ¢ GUHAHCOBU aKTUBU 7,989
1.3 MNpuxogm, CBbP3aHM C BanyTHU onepaumm 1 NPeoLEHKM 541,612
1.4 MNpuxogm oT AUBUOEHTU 113,092
1.5 lNMpuxogm oT NMxeu 2,579

5. Uncpopmanma no un. 73, 1. 5 e) or Hapea6a 44 Ha KbOH

OOLja CTOWHOCT Ha HETHUTE
akTuem (nB.)

HeTHa cTOMHOCT Ha akTusuTe
Ha eaunH asan (n..)

Kbm 31.12.2023 . 3,311,433.93 1.6886
Kbm 31.12.2024 . 3,617,958.77 1.8475
Kbm 31.12.2025 1. 3,796,542.24 1.9794

6. Undopmauusa no un. 73, 1. 5 x) ot Hapenba 44 Ha KOPH

Mpe3 oTyeTHUST neprog OHALT HE € U3BBPLUBAN CAENKN C AEPUBATUBHUA UHCTPYMEHTH.

7. Undopmaumsa no un. 73, 1. 3 ot Hapen6a 44 Ha K®OH

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

8. Uudopmaumsa no un. 73, 1. 7 ot Hapen6a 44 Ha KPH

MHdopmauma OTHOCHO MeToAa, W3MNOon3BaH 3a M3uucnsBaHe Ha obljata puckoBa eKCnosuums,
cbrnacHo HacokuTte Ha CESR 3a namepBaHe Ha pucka n nsdmncrnseaHe Ha obLiarta pMckoBa ekcnosmums
W pyUCKa Ha HacpeLluHaTa CTpaHa nNpu KONeKTUBHUTE MHBECTULUMOHHM cxemu (CESR/10-788):

C uen ynpaeneHue Ha pucka, cebp3aH ¢ nosuvuumTe Ha O ,Cenekt [OueugeHT B gepvBaTUBHU
WHCTPYMEHTK, ce mnsumucnasa obLya puckoBa eKkCcrnosvuynus no MeTofa Ha NoeTuTe 3aablKEHUs, KaTo
BMWHAarn ce cnassa OrpaHNYeHNETo TS Aa He Ha[BMLLABa HETHATa CTOMHOCT Ha akTueuTe Ha [P, kakTo
N OrpaHnMyeHmnsATa 3a KoHUeHTpauusa nocodeHn B Hapepba Ne44/20.10.2011 r. 32 U3MCKBaHUSATA KbM
OEVHOCTTa Ha KOMEKTWBHWTE WHBECTULUMOHHM CXEMM, YNpaBnsiBalMTe APYXECTBA, HaLUMOHanHUTE
WHBECTULUMNOHHN (DOHAOBE, anTEPHATVBHU WHBECTULUMOHHM (POHAOBE W nuvuata, ynpaBnsBalyu
anTepHaTUBHU UHBECTULMOHHN POHAOBE.

9. Mudopmauumsa no un. 73, 1. 8 ot Hapen6a 44 Ha KPH
Ot aktmeuTe Ha & ,Cenekt AnBMAEHT' HE ce HayncnsBaT U He ce uannawaTt Takcu 3a NocTUrHaTn
pesyntaTu.

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

Mudopmauusa no un. 76, an. 2 or Hapen6a 44 Ha KOH

[Mpes oT4eTHMA nepnog POHABLT HE € CTpaHa No peno caenka.
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Mudopmauusa no un. 76, an. 3 or Hapen6a 44 Ha KOH

0o "Cenekt AuBnaeHT" e akTMBHO ynpasnsiBaHa puckoBa WHBECTUUMOHHA cxema, 6e3 fga crneasa
WHOEKC.

MHdopmaumsa no un. 76, an. 4 ot Hapen6a 44 Ha KOH

Mpe3 oTyeTHMA nepuof POHABT HE € CKMYBan Xeaxupaln cAenku Wnu m3sbplusan Apyr Tvn
onepauun ¢ aepuBaTBHU (PUHAHCOBU UHCTPYMEHTU C MHBECTULMOHHA LEN U HE € npunaran TEXHUKK
3a eheKTMBHO ynpasneHne Ha noptdeina.

MHdopmaumsa oTHocHo MonuTtukaTta 3a Bb3HarpaxaeHuaTta Ha Y[,,Cenekt AceT MeHUOKMbBHT
EAL 3a 2025.

Ynpaenssawoto apyxectBo ,Cenekt AceT MennpxmbHT® EAL npunara [Monutuka 3a
Bb3HarpaxaeHusTa, KoaTo onpeaens obwmTe pamky, NPUHUMNUTE U M3UCKBAHWUATA NpW onpegensiHe
Ha Bb3HarpaxgeHusaTa B YnpasnsBallo APYXECTBO, KaTO HacbpyaBa PasyMHOTO U edEeKTUBHOTO
ynpaBrieHne Ha pucka Ha ynpaBnsBaLloTo APY>KECTBO U HE NOOLLPsiBA NOEMaHE Ha PUCK, HECHOTBETEH
Ha pucKoBWUTE Npodounu, npasunara unn yupeanTenHuTe JOKYMEHTUN Ha yNpaBnsiBaHUTE KONMEKTUBHM
WHBECTULIMOHHN CXEMW, KAKTO W HEe 3acsira U3NbIIHEHUETO Ha 3a4bIMKEHMETO Ha yNpaBnsBaLloTO
OPYXECTBO Ja AeNCTBa B Hal-400BbP MHTEPEC Ha KONMEKTMBHATA UHBECTULIMOHHA CXeEMA.

PtkoBoacTBOTO Ha [pyxecTBoTo BKMouBa U3nbnHUTEenHus aupektop, MNMpokypucta n YneHoseTe Ha
cbBeTa Ha gupektopute (C]). PbKOBOACTBOTO 1 BCUYKM OCTaHanu Cny>xutenu Ha Jpy>ecTBoTo He ca
nony4yaBanu Bb3HArpaXxaeHus, U3nnaTteHn Npsko OT ynpasngBaHaTa KONEeKTUBHA WHBECTMLMOHHA
cxema O® ,Cenekt OuBuaeHT" unu gpyru Bb3HarpaxaeHus, obBbp3aHn ¢ NOCTUrHaTK pesynTaTi Ha
ynpasnssaHaTta KMUC.

OOWnaT pasmep Ha Bb3HArpaxneHusiTa, uannateHn Ha PbKOBOACTBOTO UM BCWMYKM  OCTaHamu
CRY>XUTENMN OT YNpaBnasaLLoTo ApyxecTBo npes3 2025 r. Bbanusa Ha 353,543.47 n..

1) O6w pa3mep Ha Bb3HarpaxgeHusTa 3a (puHaHcOBaTa roguHa ¢ pasbuBka no
NOCTOSIHHU, [OONBLIMHUTENIHW C  HEMOCTOAHEH XapakTep M  MNPOMEHNUBMU
Bb3HarpaxaeHusl, M3nnaTeHn OT YNPaBnsBaWoOTO APYXeCTBO Ha HeroBuTe
cnyxutenu, GPOAT Ha nonyyaTenuTe M KOrato € MNPUIIOXKMUMO, BCUYKU CYyMM,
M3NMaTeHu NpsiKO OT camMaTa KONeKTUBHA MHBECTULMOHHA CXema, BKNIYUTENHO
TaKca 3a MOCTUrHaTU pe3ynTaTu:

OonbnHuTenHa uHopmaums 2025
OOw pasvep Ha Bb3HarpaXOgeHUsTa, U3NnaTteHn oT
YnpaenaBalwloTo ApYyXecTBO Ha HeroBoTo PwvkoBoactBo u| 353,543.47 nB.
OCTaHanv CNy>XuTenu, B T.4..

MOCMOSIHHO: 327,364.16 nB.
O0MBb/IHUMEITHO C HEMNOCMOSIHEH Xapakmep: 26,179.31 ne.
MPOMEHIIUBO: 0.00 ne..
bpow naeHtTugpuumpaH nepcoHan 9
Bpon HengeHTndnUMpaH nepcoHan (gpyru CrnyxuTenw) 2
Cymu, wn3nnateHn npsAko OT camaTta  KOMeKTMBHAa 0.00 n&.
WHBECTULMOHHA CXEMa

Takca 3a nocTurHaTu pesynrartu 0.00 ne..

Ot aktuBmTe Ha [P ,Cenekt OuBMAEHT® He ce usnnawar nog Hukakea popma Bb3HarpaXkaeHus,
ctumynu, 6oHycu unu gpyrvn obnarn Ha PbkOBOACTBOTO Ha [ py»KeCTBOTO M OCTaHANMTE CAYXUTENU Ha
Y[ ,Cenekt AceT MeHnpxmbHT EAL.

[MocoyeHuTe no-rope Bb3HarpaxaeHws ca nonydeHn oT PbKOBOACTBOTO Ha [pyXecTBOTO W
ocTaHanuTe cnyxuTenu npes 2025 r. 6e3 fa ce otyuTa neproaa, 3a KOWTo ce OTHacHT.
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B NOCTOSHHOTO Bb3HArpaXKaeHMe ca BKMOYEHU u3nnaTteHnTe obe3leTeHns 3a BpeMeHHa
HepaBoToCnocoGHOCT 3a CMeTKa Ha [py»KecTBOTO, cbrmacHo Kogekca 3a coumarnHoTo ocUrypsisaHe,
KaKTO M M3nnaTeHnTe o6es3LieTeHUst 3a HEN3NOon3BaH OTMYCK.

Mpn pasnpeneneHneTo Ha M3nnaTeHnTe Bb3HarpaXKaeHns e n3nonssaHa cnegHara kateropmnsaums:

- ,neHTndmumupaH nepcoHan” — nuua, KOUTO CbC CBOATA MpodecuoHanHa AelHOCT
OKa3BaT CbLUECTBEHO BMUAHWE BbPXY PUCKOBUS NPOUn Ha ynpasBnsiBaHWTe OT
YnpaBnsaBaLloTo APYKECTBO KOMNEKTUBHN UHBECTULIMOHHM CXEMU, B T.4.:

e Cnyxutenu Ha pPbKOBOOHM [TLXHOCTM — BKMOYBa 4neHoBeTe Ha CbBeTa Ha
AVpekTopute Ha [pyxecTBOTOo, nuua C npeacTaBuTeENHa BRacT, BKIOYMTENHO
cnyxutenuTe nony4unu ogobpeHue ot KPH Ha ocHosaHue un. 93, an. 7 BbB Bp. c an. 5
ot 3OKUCAOIMKWU, konTo morat ga ckntoyBaT caenku ¢ GUHaHCOBU MHCTPYMEHTU OT UMETO
Ha YnpaBnsaBaloTO APYXECTBO W 3a CMeTka Ha YnpaenssBaloTo ApYXKecTBO W
ynpaBnsaBaHUTE KOMEKTUBHU WHBECTULMOHHW cxemu, PibkoBoauTenat Ha 3BeHo
,YnpaeneHne Ha pucka“, PwvkoBoautenst Ha 3BeHO ,HopmaTuBHO CbOTBETCTBME®,
naBHuAT cyetoBogmuTen, PvkoBoguten Ha 3BeHo ,Bek oduc, npogakbu, OTHOWEHNS C
KMUEHTUTE U MapKeTUHr";

e CnyxXuTenu, 4YuATO OEWHOCT € CBbp3aHa C NOemMaHe Ha PUCKOBe —BKIOYBA
PwkoBoguten u cnyxutenu Ha 3BeHO ,YnpaBneHwe Ha nopThennn u KOMeKTUBHU
WHBECTULINOHHMN CXEMUN';

e Cnyxutenu, U3nbnHABaWMU KOHTPONHU (PYHKUMKM — BKMoysa Cnyxutenun Ha 3BeHa
,YNpaBneHne Ha pucka“, ,HopmatuBHo cboTBeTCTBME" 1 ,C4YETOBOACTBO",

e Bcuuku apyrm cnyxuTenu, YUMTO Bb3HarpaxageHus ca CbU3IMEpUMM C
Bb3HarpaxpeHusiTa Ha CRy>XUTernu, NOCOYeHU Mno-rope, U YUUTO NpodpecMoHanHM
AeAHOCTM oOKa3BaT CblLeCTBEHO BlUsAAHME BbPXY PUCKOBUA nNpodun Ha
YnpaBnsiBawoTo ApY:KeCTBO U yNpaBisiBAHUTE OT HEro KOJIeKTMUBHU MHBECTULIMOHHMU
cxemum — Bknousa Cnyxutenu Ha 3BeHo ,bek odwnc, npoaaxdu, OTHOLLEHUS C KIUEHTUTE
1 MapKeTUHr" 1 gpyrv npu Hanu4ve.

- ,HenpeHTnduumpaH nepcoHan* — BCUYKM APYrK CNY>XUTENN, KOUTO Ca KaTeropusnpaHu
3a uenute Ha [lonutukata 3a Bb3HarpaxgeHusitTa Ha [pyKecTBOTO  KaTo
,dHengeHTnpuumpad nepcoHan”.

PasnpegeneHne Ha usnnaTteHuTe Bb3HarpaxaeHus Ha cnyxurenute npes 2025 r. no BUA0BE:

JdonbnHuTenHo
Tun MocTosiHHO Bb3HarpaxaeHue c | Mpomennuso
Bb3HarpaxaeHue | HENOCTOSIHEH Bb3HarpaxaeHue
xapakTep
WNneHTduLmMpaH nepcoHan 321,647.88 .. 26,179.31 ne. 0.00 re.
[pyrv cRyxuTenu 5,716.28nB. 0.00 ns. 0.00 ne.
OBLLO: 327,364.16 nB. 26,179.31 nB.. 0.00 n..

ObwwTe pasxoau 3a nepcoHana npes 2025 r. Bb3nusat Ha 420,750.10 nB., KaTo B TAX Ca BKITOYEHU
pasxoanTe 3a Bb3HarpaxpeHuata Ha PbkoBOACTBOTO M BCUYKM OCTaHanuM CRAyXUTEnu OT
YnpasnagawoTo gpyxecteo npes 2025 r. B pasmep Ha 359,984.83 nB., pasxoau 3a coumanHu
ocurypoBku B pasmep Ha 36,243.15 nB. u pasxogu 3a AONBNHUTENHO 34pPaBHO, OOMBIHWUTEMHO
MEHCMOHHO OCUTypsiBaHE U Bayyepu 3a XxpaHa B pasmep Ha 24,522.12 n..

PasxognTe 3a AONBMHUTENHO 34PaBHO W NEHCMOHHO OCUIypsiBaHe, KakTO U BayvyepuTe 3a xpaHa ca
yacT oT obLa HeaUCKPELIMOHHA NOMNTUKA, KOSTO Ce OTHACH 3a LANOTO yNpaBnsBaLlo APYXECTBO U
cbrnacHo yun. 108 an. 2 ot 3AKUCANMKU cbLyuTe He ca BKMOYEHWN KaTO U3NfaTeHn Bb3HarpaxaeHus
Ha PbkoBOACTBOTO Ha [py>KeCTBOTO 1 OCTAHanuTe CnyXuTenu. B Te3an pasxoam ca BKNIOYEHN pasxoam
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3a JOOpOBOMHO 34paBHO OcurypsiBaHe B pasmep Ha 7,338.12 nB., pasxogu 3a AOMBbIHWUTENHO
[0OpPOBOMHO NEHCUOHHO OcUrypsiaHe B pasmMep Ha 3,384 nB. U pasxo4u 3a Bay4epu 3a xpaHa B pasmep
Ha 13,800 ns.

Mpes 2025 r. [OpyxecTBOTO € M3BBLPLUMNO pasxodu, CBbp3aHM C obyyeHume W MoagabpXKaHe Ha
KBanudpukauusata Ha nepcoHana, B pasmep Ha 3,540.19 ns.

[pyXecTBOTO He e usnnawano KoMNeHcaumm npu npekpatsaBaHe Ha 4OroBOpU Ha Cry>XWUTenu, oCcBeH
obesLeTeHnsaTa 3a HEM3MNON3BaH roguLleH OTMyCK.

2) OOwa cyma Ha u3nnaTeHUWTe Bb3HarpaxaeHusa ¢ pa3buBKa NO KaTeropuuTe
CNY>XUTeNuM uWNu AOpyrM uYneHoBe Ha nepcoHana cbrnacHo un. 108, an. 1

30CKUCAOMNKMK:

OdonbrnHUTeNnHo

KaTteropwus cnyxuTtenu

cbrnacio un. 108, an. 1 E'z::g?H:o eHue ::s:::g:):g:“e © g:gr:nguB(;Hue

30KUCOMKM paxa paxa
Xapakrep

MaoeHTndpunympaH nepcoHan -

Criyxutenute Ha pLKOBOAHY 135,859.57 ng. 10,034.88 ns. 0.00 ne.

ONTBXHOCTH - BucLue

PBKOBOACTBO

MaoeHTndunympaH nepcoHan -
CnyxuTenuTte Ha pPbKOBOOHM
ONMBXHOCTN - apyru 81,968.98 nB.. 6,406.23 n.. 0.00 mnB.
CNyXWTenu, pasnnyHm  oT
BMCLUM PBHKOBOAMTENM

WaeHTnduumnpad nepcoHan -
CnyxuTenuTe, YNATO AENHOCT

e CBbPIAHA C MOEMaHe Ha 79,803.13 nB. 8,116.58 nB.. .0.00 nB..
puckoBe

MaoeHTndunumpaH nepcoHan -

Cnyxutenute, M3NbIHABALYM 16,216.20 nB. 1,621.62 nB. 0.00 nB.
KOHTPOMHM hyHKUMN

WaeHTMdUUMPaH nepcoran - 7,800.00 ne. 0.00 &, 0.00 e,
Opyrv cnyxutenu

HeupenTudnumpan nepcowan 5,716.28 n. 0.00 &, 0.00 e,
- Opyru cnyxutenu

OBLLO: 327,364.16 nB. 26,179.31 n.. 0.00 nB..

3) OnucaHue Ha HAYMHUTE HA U3YUCIIEHUE Ha Bb3HarpaxaeHuata u obnarure:

Y[ “Cenekt AceT MenumpxmbHT EAL npvema n npunara lNMonuTuka 3a Bb3HarpaxgeHusaTa ¢ Len
onpefernsHe Ha NPUHUMNUTE 3a opMUpaHe Ha Bb3HarpaxaeHuatTa B YNpaBnaBaljoTo APYXKeCTBO,
KOMTO MoraT da BKMYBaT 3annatv v apyru UHaHCcoBW U/unv MaTepuanHn CTUMYNu, BKAYUTENHO
obnaru, ceBbp3aHu ¢ 4OOPOBOMTHO NEHCMOHHO U/UNK 34PaBHO OCUrypsiBaHe.

Bb3HarpaxgeHmeTo Ha nepcoHana Ha Y[ “Cenekt AceT MeHngpxmbHT EALL BKNOUBa BCUYKK hopMu
Ha NnawaHnsa unm CTUMynu, HanpaseHu NPsKo oT [py>KecTBOTO UMM KOCBEHO (HamnpaBeHW OT CBBbP3aHu
¢ [pyXecTBOTO nuua u/mnu akumoHepu) 3a N3BbpLIBaHUTE OT NepcoHana AeriHOCTH.

MannawaHoto ot Y[ “Cenekt AceT MeHnmxmbHT" EAL Bb3HarpaxaeHve CbOTBETCTBA HA BuAa Ha
npefocTaBsAHMTE MNPOECUOHANHN YCnyru; HWBOTO Ha OOpasoBaHWe Ha CNyXUTENsd; HUMBOTO B
KopriopaTvBHaTa CTPYKTypa, KOETO 3aema; NpodEeCHOHaNHUS OMUT, HanOXeHUTEe OrpaHu4YeHus
(3abpaHa 3a n3BbpLUBaAHE Ha onpejeneHa AeWHOCT Uin AeCTBNe, HECbBMECTMMOCT 3a 3aeMaHe Ha
AMBXHOCT MO AOMBMAHUTENHO NPaBOOTHOLLEHWE 1 Ap.).

OcBeH OCHOBHUTE NpuHLUMNK Ha lNMonuTukaTta, npyu opMmmnpaHe Ha Bb3HarpaxaeHusta Ha cnyxurenure
ce npunarat n cnegHuTe AONBITHUTENHU TakKmBa, a MMEHHO!
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- Cb3faBaHe Ha SICEH pernameHT 3a QOopMMpaHe Ha TPyAOBWUTE Bb3HarpaxaeHus, Ha 6asa
(PYHKUMOHaNHM 3aga4yun n onepaTtuBHa HaTOBapEHOCT,

- NpunaraHe Ha Kogekca Ha Tpyda v NoA3akoHOBWUTE aKTOBE MpuW perfnaMeHTpaHe Ha 3annalaHeTo;,
- ocurypsiBaHe Ha HMBa Ha 3annaljaHe, CbOTBETCTBALUM Ha MPUHOCA, KAYeCTBOTO M NoTeHuuana Ha
YOBELLKWN pecypcy;

- Cb3faBaHe Ha CTUMyNW W MNPEeAnocTaBKkW 3a MNOBULIABAHE Ha edEKTUBHOCTTA Ha Tpyda 4ypes
yCTaHOBABaHe Ha SCHW U 0BEKTMBHM NpaBuna 3a onpedensHe Ha MHAMBUAYyanHaTa paboTHa 3annarta
Ha crny>XuTenuTe,

- npegoTBpaTsABaHe Ha BCsika opma Ha [UCKPMMUHAUWS W HEPABHOCTOWHO TpPeTMpaHe Ha
CNY>XUTENWTE NMpU onpeaensHe n JOroBapsiHe Ha TEXHUTE Bb3HArpaXKaeHus.

HvBOTO Ha 3annawaHe Ha CnyXuWTenute, U3NbIHABALUM KOHTPOMHU YHKLUU, CAYXUTENUTE YUATO
OEWHOCT € CBbp3aHa C NOEMaHEe Ha PUCKOBE, Ha CITYXXUTENNUTE, YANTO Bb3HAarpaXKaeHus ca CbpasMepHu
C Tesn Ha npeaxogHWTe [ABe rpynu, € TakoBa, Ye Aa no3sonu Ha [pyXecTBOTO Aa Haema
KBannuumpaH n onMTeH NepcoHan Ha CbOTBETHUTE NO3ULNN.

Y[ ,Cenekt AceT MeHumxMbHTY EAL dhopmupa e4nHCTBEHO NOCTOSIHHO Bb3HarpaXkaeHue, KoeTo ce
onpepens B CKNOYEHUTE AOroBOpU. B NOCTOSIHHOTO Bb3HarpaXxaeHne ce BKOYBA:

- OcHoBHa paboTHa 3annarta, onpedeneHa CcbrnacHo fJdelcTBawata HopmatuBHa ypenba u
npunaraHaTa cucTema Ha 3annallaHe Ha Tpyaa;

- YNpaBnsBalwoTo APYXECTBO u3nnawa AONbAHUTENHU TPYAOBU Bb3HArpaXKAeHWss ¢ HEenoCTOSHEH
XapakTep, B npegsuaeHuTte B Kogekca Ha TpyAaa, B HapegbaTta unv B 4pyr HOPMaTUBEH aKT U3BbHPEAHM
crny4yau, kKaTo HanpuMep 3a U3BBLHPELEH TPYA;

- Apyrv TpyAOBW Bb3HArpaXXaeHusi, ONpeaeneHn B HOPMaTMBEH aKT U HEBKIMIOYEHW B NPEAXOLHUTE ABE
XUnoTtesu;

- Bb3HarpaxxgeHusi no 4OroBopu 3a ynpaerneHue u Apyru HETPYyAOBM AOrOBOPY — MallaHe, yCTaHOBEHO
B UHAVMBUAYaNHNs JOrOBOP, KOETO HE € MOCTABEHO B MNpsika 3aBUCUMOCT OT OL|EHKaTa 3a U3NMbIHEHNETO
Ha AeNHOCTTA.

HenapuyHnTe Bb3HarpaxgeHus B YnpaensaBaLloTo OPYXEeCTBO MOorat Aa BKMKYBaT KOMNEeHCaUuMOHEH
nakeT - CpeAcTBa 3a 34paBHa npodunakTuka, cpeacrtea 3a nogobpsisaHe ycnoBudaTa Ha Tpyda u
TEXHNYeckaTa/KOMMTbpHa 06e3nevYeHoCT, CcpeacTBa 3a MOBULLIABAHE Ha MpodecuoHanHarta
KBanuukauus, Kakto u JOMNbAHUTENHN CTUMYMN CBBbP3aHN C ,El,OGpOBOJ'IHO NEeHCUOHHO U/Mnn 34paBHO
ocurypsasaHe n 3actpaxoBKu, npu cna3BaHe Ha o0LMTEe NPUHLMNMN HA Tasn NONUTUKA.

ynpaBJ'IﬂBaLLIOTO APYXeCTBO MOXe Aa uannawla AOMBbMHUTENHU Bb3HarpaXXgeHuAa C HenoCTOAHEH
XapakTtep, KOUTo He Ca NPOMEeHNNBUN N HE 3aBUCAT NO HUKaKbB Ha4YMH OT MOCTUTHAT pe3yntaTt un He
OoKasBaT CbLUeCTBEHO BIIMAHWE BbBPXY PUCKOBUA I'IpOCbVIJ'I Ha YynpaenaBaHUTe OT ,D,F)Y)KeCTBOTO
KONEeKTNBHN WHBECTULUMOHHU CXeMWn non cpopmaTa Ha €eOHOKPaTHU Bb3HarpaxXaeHua, uenesu
KOMneHcauuun 3a nanbviiHeHne Ha AONBbIHUTENTHO Bb3NOXEeHN UM yCnewHO U3nbiHeHn 40N bITHUTETHN
3agayn. JonbnHUTENMHK Bb3HArpaxgeHna Moxe a ce m3nnawjat cnen nonoXUtenHu Q)I/IHaHCOBI/I
pe3yntartn 3a MuHan nepunog U NO3UTUBHU NPOrHO3un 3a Obaewy nepunoa.

yl'lpaBJ'IﬂBaLLIOTO AOPYyXeCTBO He Ce Bb3Mnosi3Ba OT M3BbHpeaHa AbpXXaBHA MOMOLL.

Mpn npekpaTtaBaHe Ha TPYyAOBOTO NPaBOOTHOLLUEHUE Ha cnyXuTtenute ce mannawlart obesLleTeHns B
cnyyanTe, No pefa n B pasmepuTe, onpeaenexn B Kogekca Ha TpyAa.

YnpaBnsaBawoTo APYXEeCTBO He dopMmupa W He npunara cxemu 3a oGesLleTeHWs, CBbp3aHn C
NPEACPOYHO MEHCMOHMPAHE Ha CIYXWUTENW, KakTO W Ha AOMbMAHUTENHM obnarn, CBbp3aHu C
NeHCUoHMpaHe.

YO ,Cenext AceT MeHnaoxmbHT* EALl He nannawia Ha CnyXvTenu Bb3HarpaxaeHus, ctumynu, 6oHycu
1 apyr obnarn oT akTUBWUTE Ha ynpasnsBaHWTe 4OrOBOPHU POHOOBE.

Y[ ,Cenekt AceT MeHnpxmbHT EALl 61 Morno ga gopmupa 1 NPOMEHIMBO Bb3HArpaXXgeHne, KaTto
ce cnasBaT CriegHUTe U3NCKBaHWS:
- Hai-manko 50 Ha CTO OT NPOMEHNMBOTO Bb3HarpaXaeHue ce CbCTou OT AANOBE Ha efHa unu
noBeye KONEeKTUBHWU WHBECTULMOHHU Cxemu, ynpasnssaHute oT Y[, kato To3u npar e 30 Ha
CTO, aKo ynpaBfieHMeTo Ha CbOTBETHATa KONMEKTUBHATa NHBECTULIMOHHA CXeMa npeacTaBnsBsa
no-manko ot 50 Ha cTo oT oBLWwma NopTdenn, ynpasnasaH oT YNpasnsasaLwoTo APYXKeCTBO;
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Oanosete no T. 1 ca o6ekT Ha noaxoAslla NonuTuka 3a 3agbpXKaHe, Lensdwa nocturaHe Ha
CbOTBETCTBME MeXay CTUMYNUTE U WHTEpecuTe Ha YnpaBnaBallOTO [AOpYXecTBo,
yrnpaBnsaBaHUTE KOMEKTUBHW WHBECTULMOHHW CXEMW W NpuTexaTtenuTe Ha [ASnoBe, KaTo
nonuTukaTa 3a 3afgbpXXaHe ce npunara Kakto No OTHOLLEHWE Ha HE pa3cpoyeHaTa 4acT, Taka
1 MO OTHOLLEHWNE Ha pa3cpoYveHarta 4acT OT NPOMEHMNNBOTO Bb3HarpaxgeHue no 1. 3;

He no-manko ot 40 Ha CTO OT NPOMEHMMBOTO Bb3HarpaxaeHuwe ce pascpoyBa 3a nepuoj ¢
MUHUManHa nNpPOABLIMKUTENHOCT TPU FOAMHU B 3aBUCMMOCT OT Mepuoja Ha AbpXxaHe,
npenopbyYyaH Ha WMHBECTUTOPUTE B CbOTBETHaTa KONMEKTUBHa WHBECTULMOHHA cxema, U B
CbOTBETCTBME C €CTEeCTBOTO Ha PUCKOBETE Ha CLOTBETHaTa CXema; Bb3HarpaX4eHUeTo ce
nsnnawa nponopumnoHanHo BbB BPEMETO, a Npu 0cobeHOo ronsam pasmep Ha NPOMEHSTMBOTO
Bb3HarpaxgeHue nsnnawjaHeTo Ha Han-manko 60 Ha CTO OT cymaTta ce pasCcpoyBa;

YnpaBnssaLwoTo APYXXECTBO MOXE Aa He npunara usnckeaHusaTa no T. 1 - 3 3a nuuara no un. 3,
an. 1, ako obWnAT pasmep Ha rogMLLIHOTO NPOMEHMBO Bb3HArpaxaeHne Ha CbOTBETHOTO
nuue He npesuwasa 30 Ha CTO OT O6LOTO My MOCTOSAHHO Bb3HArpaxaeHne n He nNpesuLLaBa
30 000 nB.;

KoraTo Bb3HarpaxkgeHWeTo € o6Bbp3aHo C pesynTaTuTe OT AeHOCTTa, HEroBuAT obL pasmep
Ce OCHOBaBa Ha KOMOMHaUWA OT OUeHKaTa 3a pes3ynTaTuTe Ha OTAENHOTO Nuue U Ha
OpraHM3aunoHHOTO 3BEHO, B KOETO paboTu, UMK Ha CbOTBETHATA KOMEKTUBHA MHBECTULMOHHA
CXema, pUCKOBMSA N Npoun, KaKTo U UANOCTHUTE pe3ynTaTi Ha YNpaensasaLwoTo ApYXKeCTBo,
KaTo oueHKaTa Ha uHAMBUAyanHwWTe pesynTaTi ce U3BbPLUBa Bb3 OCHOBA Ha (hMHAHCOBM U
He(pMHaHCOBU NokasaTenu;

OueHkaTa Ha pe3ynTaTuTe e YacT OT OLUeHBbYeH npouec, obxBallall NePUOL OT HAKOMNKO FOAMUHM,
cbobpaseH C nepvoda Ha [AbpXaHe, MpenopbyaH Ha WHBECTUTOPUTE B KOMEKTMBHA
WHBECTULIMOHHA CXEMa, yNpaBnsBaHa oOT YNpaBnsaBaLlloTo APYKECTBO, C Len Aa ce rapaHTmpa,
ye OUEHABaHETO Ce OCHOBaBa Ha MNO-AbMrOCPOYHU pe3ynTaTh Ha  KOMeKTMBHaTa
WHBECTULMOHHA CXemMa W PUCKOBUS 1 MPOMUM, KakTo U Ye hakTU4YecKoTo u3nnaljaHe Ha
ernemMeHTUTe OT Bb3HarpaxaeHueTo, obBbP3aHW C pesynTaTuTe, Ce pascpoyBa B CbLyMA
nepuog;

N3mepBaHeTO Ha pesyntatuTe OT AeHOCTTa, U3MNOM3BaHO 3a U3YUCnsiBaHe Ha NPOMEHNUuBMUTE
€rNeMeHTN Ha Bb3HarpaxaeHNeTo UMM CbBKYMHOCTUTE OT NPOMEHMMBU eNeMeHTU, BKIoYBa
LUSAMNOCTEH MEXaHN3BM 3a KOPEKUMN C LieNn OTYMTaHe Ha BCUYKM HACTOSALWM M 6baeLUm puckoBe;

MnawaxuaTa, cBbp3aHN ¢ NPeACPOYHOTO NpeKkpaTaBaHe Ha AOroBop, OTpas3saBaT NOCTUrHATUTeE
B TeYeHMe Ha BpemeTo pes3ynTaTtu W ca onpedeneHn no HayuH, KOWTO Aa He Hacbp4yasa
Heycnexa,

YnpaenssaLwoTo APYXXECTBO He usnnallya rapaHTupaHo NPOMEHINBO Bb3HarpaxaeHue;

[MpomMeHNMBOTO Bb3HArpakgeHwWe, BKYUTENHO pascpoyveHarta 4acT OT Hero, ce usnnawa
€0MHCTBEHO aKko € CbobpaseHOo C USMOCTHOTO (PMHAHCOBO CBLCTOSIHWE Ha YNpaBnsasalloTo
APYXeCTBO U e onpaBAaHo OT rMeAHa Tovka Ha pesynTaTtuTe Ha OpraHn3aunoHHOTO 3BEHO, B
koeTo paboTu NMLETO, Ha CbOTBETHATA KONEKTUBHA MHBECTULUMOHHA CXEMAa MU Ha CbOTBETHUSA
CNyXWTen, KaTo Mpu He3afoBONWUTENHW WNU oTpuuaTtenHn ¢UHAHCOBU pesyntatn Ha
YnpaBnsaBaLwoTo APY>KECTBO UMK Ha CbOTBETHATA KONEKTMBHA MHBECTULMOHHA CXema ooLwnaT
pasmep Ha MPOMEHNUBOTO Bb3HAarpaXgeHue ce HamansBa 3HAYUTENHO, BKIHOYUTENHO C
HamansBaHe Ha TeKyLyM KOMNeHcauun, HaMmansBaHe Ha CyMU, HAYUCNeHn 3a MUuHan nepuog,
Unu Bb3CTaHOBSABaHe Ha BeYe HAYUCMEHO Bb3HarpaxaeHue,

CnyxutenuTe ce 3agb/hpkaBaT Aa He U3NOoN3BaT NUYHU CTpaTerny 3a orpaHuyaBaHe Ha pucka
Unu 3acTpaxoBaHe, CBbP3aHO C Bb3HArpaXKgeHusTa UM OTroOBOPHOCTTA, C Len HamansisaHe
Ha pUCKOBO 0OBBLP3aHUTE edPeKTU BbPXY Bb3HArpaXK4eHWeTo UM, npedBuaeHn B JOroBopuTe
nw;

Jluyara, KouTO cCa nonyuunyu NPOMEHNNBO Bb3HArpaxaeHvne, Tpsabsa ga ro BbpHaT U3LAMNO0 Mnu
0OTYaCTW, KOraTo e M3MnaTeHo Ha OCHOBaHWe AaHHW, KOWTO BMOCMeACTBUE Ca Ce okasanu
NOrpeLLHN UNu NOABEXAALUN, HE Ca U3MbIIHEHW NpeABapUTENHO oNpeAerieHn B NnonuTmkaTa 3a
Bb3HarpaX4eHusTa KpuTepuum U nokasatenu 3a nonyyaBaHe Ha  MPOMEHNNBO
Bb3HarpaXxaeHue, ako e Hanuue 3HauyWTenHo BrollasaHe Ha (PMHAHCOBOTO CBLCTOAHWE Ha
YnpaBnsaBaLloTo APY>KeCTBO, BOAELLO A0 HEraTNBHU HETHW (DMHAHCOBK pesynTaTui, 0COBeHO B
crniyyauTte, Korato B pesynTar Ha ToBa MOXe Ja Ce O4akBa npekpaTsaBaHe Ha AeWHOCTTa Ha
OPYXeCTBOTO, Ca HAaCTbNUAW U3BbHPeAHW OBCTOATENCTBA, BoAELUM A0 3HAYUTENEH PUCK 3a
(puHaHcoBaTa CTabUNHOCT UK ApYrn AbAroCPOYHN UHTEPECU Ha YNpaBnaBaLLoTO APYKECTBO,
KaKTo 1 B Criyyai Ha NpecTbhneHne unu paskpuBaHe Ha CEepUo3HM NPOMNycKu, 3noynotpebn,
nWncuK, KOWTO B 3HauYuTenHa CTeneH ca Browwnu JosepueTto u/unu pesyntata Ha Y. B
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JOroBOpuUTE Ha TeauW nuua ce BKMYBAT Knayau, KOUTO Aa rapaHTMpaT BpbLlaHeTO Ha
ropeonncaHoTo Bb3HarpaxaeHue. PelleHneTo 3a Bb3CTaHOBABAHETO ce B3ema oT CbBeTa Ha
LMPEKTOPUTE;

- NPOMEHNMBOTO Bb3HarpaXgeHue He ce uannalla NoCPeACcTBOM MHCTPYMEHTU UMW METOAM,
KOMTO yrecHsiBaT 3a06MKansHeTo Ha nocoYeHnTe B MonuTukaTa M3MCKBaHMs.

YnpaBnsaBawoTo [APYXECTBO ONpeAens MoAXOASLO CbOTHOLUEHWE MeXZYy MOCTOAHHOTO W
MPOMEHMNBOTO Bb3HarpaXaeHue, Kato NocTOSHHOTO Bb3HarpaXaeHue Aa npeacrasnsasa 40CTaTbYyHO
BMCOK 8N OT LSAMNOTO Bb3HarpaxgeHvWe M Ja Nos3BoMsiBa npunaraHeTo Ha rbBKaea MonuTuka no
OTHOLLEHWE Ha MPOMEHNVBUTE EMNEMEHTU Ha Bb3HArpPaXKAEHUETO, BKMIOUYUTENHO Bb3MOXHOCT
NPOMEHNMBO Bb3HarpaXaeHue Aa He ce uannawya.

4) PesyntatbT oT lMpernegute no un. 108, an. 7 n 8 3OKUCAOMNKW, BknouutenHo
€BEeHTyarNnHO KOHCTaTUupaHU HepPeaHOCTH:

Mperneg no un. 108, an. 7 30KNCAOMKA

MepnognyHnaT Hesasucum npernes keM 2025 r. Ha MonutukaTa 3a Bb3HarpaxgeHus Ha Y[ ,Cenekr
AceT MeHngpxkmbHT® EAL (MonuTukata) Ha ocHoBaHue 4un. 108, an. 7 3AKUCOMNKN e nsbpLueH Ha
09.01.2026 r. oT nuuata C HaA30pPHM GYHKUUM — HEU3NbAHWTENHWTE 4neHoBe Ha CbBeTa Ha
OVpEeKTopuTe M npuTexasallM ONUT B YNPaBMEHWETO Ha puUcka U Bb3HarpaxgeHwsTa, KaTo e
YCTaHOBEHO, Y€ Ca CnaseHun nanckeaHusTa Ha un. 108, an. 4 ot 3OKNCAMNKU n He ca kKoHCTaTMpaHm
HepegHocTW, ofwWara cuctema 3a Bb3HarpaXxaeHus yHKUMOHMpa MO  NpefHasHadeHue,
usnnawjaHusta Ha Bb3HarpaXkaeHusiTa ca NogxoasaLuy U pUCKOBUST Npodur, AbNrOCPOYHUTE LENW U
3agaunm Ha [pyXecTBOTO Ca afeKBaTHO OTPa3eHM U B CBLOTBETCTBME C HAUUOHAINHUTE U
MEeXAYHaPOAHUTE pasnopendu, NPUHLMNN 1 CTaHAAPTW.

OpyxecTBOTO He cbCTaBsa Komucus no Bb3HarpaxaeHusaTa, B3emaku nog BHUMaHue dakropute 3a
NPONOPLIMOHANHOCT Ha KOMNAHUSATa NO OTHOLLUEHUE Ha Pa3NUYHUTE XapakTEPUCTUKM U KpUTEPUNUTE 3a
pasmep, BbTPELLHA OpraHn3aums, ecTecTBo, 06xBaT M CNOXHOCT Ha A4EAHOCTUTE.

Mperneg no un. 108, an. 8 3AKNCAOMKIA

Ha ocHoBaHune un. 108, an. 8 3AKUCAMNKWN 3BeHo ,HopmaTueHo cboTBeTCTBME" KbM Y[ ,CenekT AceT
MenupxmbHT EALl n3gbpwmn Ha 13.01.2026 r. ueHTpaneH M He3aBUCUMM BbLTPELUEH fpernes Ha
u3nbrHeHneTo Ha MNMonutnkaTa 3a Bb3HarpaxaeHuata Ha Y[ ,Cenekt AceT MeHnapxmbHT EALL, KakTo
W NpeacTaBun pesynTatv OT aHanu3 Ha BCUYKUTE U3NMAaTEHN Bb3HaArpaXKaeHusa Ha naeHTundmumpaHng
nepcoHan kbm 2025 r., cbabpXKaLy AaHHN OTHOCHO U3NBIHEHWETO Ha lNMonuTukaTta.

A® ,,Cenekt OuBnaeHT* HAMa co6¢cTBeH nepcoHan. OT akTuBuTe Ha O®P ,,CenekT AuBUOEHT" He
ce M3nnawart noj HUKakBa popma Bb3HarpaxaeHus, CTumysnu, 60Hycu unu gapyru obnaru Ha
PbkoBoacTBOTO Ha [lpyKecTBOTO M BCUYKM OCTaHanu cnyxutenu Ha Y[ ,Cenekt Acert
MeHumxmbHT EA.

Mpes 2025 r. OpyxecTBOTO € nannatuno 353,543.47 ne. pasxoam 3a Bb3HarpaxgeHusa. Cneg aHanus
Ha uW3nnaTteHnTe Bb3HarpaxgeHus, 3BEHOTO KOHCTaTWpa, Y€ MOCTOAHHOTO Bb3HArpaXKAeHne Ha
unaeHTndmumpanna nepcoHan 3a 2025 r. Bb3nusa Ha 321,647.88 ns. lpes cobljaTa roguHa Ha
UOEHTUMUMPaAHNA NepcoHan € W3NNaTeHo AONBbIHUTENHO Bb3HArpaXXgeHue C HEMOCTOSHEH
XapaKkTep, KOeTO He e CBbp3aHO C MOCTUrHaTu pesyntatu Ha ynpasnssaHuTe KUC, B pasmep Ha
26,179.31 ne.

MpernensT ycTaHoBn, Ye npes 2025 r. ngeHTUMULMPaHUAT NepcoHan ce CbCTom OT 9 ayLuu.

3a uenute Ha aHannsa Ha Bb3HarpaXXgeHusaTa u u3nbrHEHNETo Ha lNonnTrkata, B CbOTBETCTBUE CbC
3aeMaHnTe ANBXKHOCTU, MAEHTMMULMPAHUAT NEPCOHAn NPes roguHarta e kaTeropusvpaH no cnegHvs
HaYMH:

- CnyxuTenn Ha pbKOBOAHU AMBbXHOCTU: 6 6p.;

- CnyxuTenu, YMaTo AENHOCT € CBbp3aHa C NoemMaHe Ha puckose: 2 6p.;

- CnyxuTenwu, n3nbnHABaLUM KOHTPONHW dyHkuuu: 1 6p.;

- Bcnykm gpyrv cnyxutenu, YanTo Bb3HArpaXkgeHWsi ca CbM3MEPVMMU C Bb3HarpaXkaeHusta Ha
CRY>XUTENMN, NOCOYEHU MO-rOpe, U YMUTO MpodecnoHanHn AeNHOCTUN OKassaT ChbLUECTBEHO
BMUSIHNE BBPXY PUCKOBUA NPOdUN Ha YNpasnasBaLloTo APY>KECTBO W ypaBnsBaHUTE OT HEro
KOMEKTUBHW MHBECTULMOHHN cxemu: 1 6p.



O® CenekT QuBnaeHt
[opauieH goknapg 3a genHocTTa
2025r. 23

Cnepn v3BbpLIEHUTE npernen U aHanus, 3BeHO ,,HopmaTMBHO CbOTBEeTCTBME KOHCTaTUpa, Yye
He ca Haruue HenbJIHOTU, HECHOTBETCTBMS M NPONYCKM NMPU cCna3BaHETO M3UCKBAHMUATA Ha
MonutukaTta 3a Bb3HarpaxaeHusata Ha Y1 ,,Cenekt AceT MeHnaxmbHT EA[l npe3 2025 r.
MonuTtnkata 3a Bb3HarpaxaeHusta Ha Y[ ,Cenekt AceT MeHupxmbHT EAl € 4OCTbNHA HAa MHTEPHET
CTpaHuuaTa Ha YnpaBnsBalloTo APYXKECTBO - www.selectam.bg.

5) CwoblyecTBeHM NpoMeHM B npuetaTta Nonutuka 3a Bb3HarpakgaeHuaTa:

MonuTtnkata 3a Bb3HarpaxgeHusta Ha Y[ ,Cenekt Acet MenupxmbHT® EAL onpegenst obwute
pPaMKK, MPUHLMNN 1 N3NCKBAHUS 3a ONPELENSHE Ha Bb3HarpaXkaeHnsaTa B YNpaBnsBaLloTo 4PYXKECTBO
B CBOTBETCTBME C TNPWIOKMMUTE HAUMOHANHN W €EBPOMENCKN perynauuv, BbBeOEeHW 4pes
pasnopendute Ha OupektnBa 2014/91/EC Ha EBponeickusi napnameHT n Ha CbBeTa, KakTo U C
HacokuTe 3a pasyMHU MONMUTUKM 32 Bb3HArpaXKgeHWst cbrnacHo [upekTtuBaTa 3a nNpeanpusatusaTa 3a
KONEKTUBHO WMHBECTUPAHE B MPEXBBLPINMU LEHHN KHMKa Ha ESMA, kouto Komucusata 3a domHaHCOB
Haf30p € npuena ga cnasea.

Ha 31.12.2019 r. ca oBHapoaBaHun npomeHn B un. 108, an. 4, 7. 12 n 14 n an. 7 Ha 3OKUCOMKWA.
M3meHeHuaTa BnusaT B cuna Ha 04.01.2020 r. Ha 10.07.2020 r. ca o6HapoaBaHu npoMmeHun B Hapenba
Ne48 ot 20.03.2013 r. 3a n3MCKBaHUATA 3a Bb3HarpaxaeHusata. CboTBETHO, npueTtata Monutuka 3a
Bb3HarpaxaeHusata Ha Y[ ,Cenekt AceT MeHnmpxMbHT® EALL € nsmeHeHa ¢ pelueHne Ha CbBeTa Ha
OnpekTopuTe Ha 3acefaHue, nposegeHo Ha 30.09.2020 r.

PernamenT (EC) 2019/2088 Ha EBponeiickusi napnameHT n Ha CvBeTa oT 27 HoemBpyr 2019 1. OTHOCHO
OMNOBECTHABAHETO Ha MHOPMAaLMS BbB Bpb3Kka C yCTOMYMBOCTTA B CEKTOPa Ha (OMHAHCOBWTE YCNyrn ce
npunara ot 10 mapTt 2021 r. PernameHTBLT € 3aAbMmKUTENEH B CBOSATa LUSAMNOCT U Ce npunara npsiko BbB
BCUYKMN AbPKaBK YneHkn Ha EC. BbB Bpb3ka ¢ Hero, npueTtaTta lNonnTtuka 3a Bb3HarpaxgeHusarta Ha Y[
,Cenekt AceT MeHnaxMbHT® EAL] € nameHeHa ¢ pelleHne Ha CbBeTa Ha UPEKTOPUTE Ha 3acefaHue,
npoeegeHo Ha 10.03.2021 r.

Hsama npomsaHa B NonuTukaTta 3a Bb3HarpaxgeHusata npes 2025 .

H Digitally signed by Vasil KRASIMIRA Lqitally signe
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Y[ ,Cenekt AceT MeHngpxmbHT” EAL

Od"Cenekt AuBngeHt”
Codous, 3 dpeBpyapm 2026 .
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AOKINAAQ HA HE3ABUCUMUA OOUTOP

[o co6¢cTBeHMUMTE Ha OANOBE Ha
DoroBopeH PoHAa “Cenekt AMBUAEHT
rp. Codma, oyn. ,,bbnrapua” Ne 58, 6n.C er1.7 an.24

D,oxnap, OTHOCHO o4uTa Ha CbMHaHCOBMH oTyeT
MHeHue

Hue n3BbpLunxme oguT Ha hnHaHcoBUSA oTyeT Ha [JoroBopeH oHz ,CenekT QuBnaeHT” (,PoHaa“), 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 nHdopmaumsi ce cbCToM OT AOKMNaA 3a AENHOCTTa, U3FOTBEH OT PbKOBOACTBOTO CbINacHO 3akoHa 3a
CYETOBOACTBOTO, HO HE BKIMOYBA (OMHAHCOBKS OTYET U HALUMA OAUTOPCKWN AOKNaA BbpXy HEro.

HaleTo MHeHIe OTHOCHO hHAHCOBUS OTYET He obXBalla Apyrata MHGOPMaLUs U HUEe He u3passiBaMe KakBaTo
1 Aa e hopma Ha 3aKniouYeHne 3a CUryPHOCT OTHOCHO HEesl, OCBEH aKo He € M3PUYHO MOCOYEHO B JOKMaAa HU U1
[0 CTeNeHTa, 40 KOSATO e NoCoYeHo. BbB Bpb3ka C HalMsi OAUT Ha (DHAHCOBMS OTYET, HallaTa OTTOBOPHOCT Ce
CbCTOM B TOBa Ja npoyeTem Apyrata MHOpMauus U Mo TO3M HauMH da MpPeueHuM Jdanu Tasu apyra
MHGOPMAaLUSA € B CbLUECTBEHO HECHLOTBETCTBME C (PMHAHCOBUSA OTYET UMK C HALLUTE NO3HAHUS, NpuaobuTK No
BpEME Ha oAuMTa, UK Mo APYr HauMH U3rnexaa Aa CbAbpKa CbLUECTBEHO HeMpaBuITHO JoKNaABaHe. B cnyyai
Ye Ha 6asaTa Ha paboTaTa, KOATO CMe U3BBLPLUMIN, HAE AOCTUTHEM A0 3aKMoUYeHue, Ye e HanmLe CbLUECTBEHO
HenpaBuWITHO JOKMajBaHe B Tasu gpyra HgopMaums, OT Hac ce M3nckBa Ja Aoknagsame To3u akT. 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 nukeugupa doHga unu ga 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 ToBa Aanu (OMHaHCOBUSIT OTYET KaTo
LUSAMNO HE CbAbpXa CbLIECTBEHN HEeMnpaBUMHU OTYUTAHWUSA, HE3ABUCUMO Jdanu AbMXallyu ce Ha u3Mama unu
rpeLka, ¥ aa usgagemM oguUToPCKU JoKMak, KOMTO Aa BKIHOYBA HALLETO OAMTOPCKO MHeHMe. PasymHaTa cTteneH
Ha CUTYPHOCT & BMCOKa CTEeMNeH Ha CUTYPHOCT, HO He e rapaHuusi, Ye o4uT, U3BbpLueH B cboTBeTcTBMe ¢ MOC 1
3aKkoHa 3a He3aBUCUMUSA (PUHAHCOB OAUT U U3Pa3siBAHETO Ha CUTYPHOCT MO YCTOWYMBOCTTA, BUHAIM Lie
pasKpuBa CbLUECTBEHO HEMPABUMHO OTYMTAHE, KOraTo TaKoBa CblUecTByBa. HenpaBumnHu oTyMtaHua morat ga
Bb3HUKHAT B Pe3ynTaT Ha Mamama Wnu rpeLlka U ce CYUTaT 3a CbLUECTBEHU, ako OGu MOrMo pasyMHo Aa ce
oYakBea, Ye Te, CaMOCTOSITENTHO UMW KaTO CbBKYMHOCT, G1Xa MOIMU Aa OKaXxaT BIUSHUE BbPXY MKOHOMUYECKUTE
peLleHns Ha NoTpebuTenuTe, B3eMaH Bb3 OCHOBA Ha TO3U (OMHAHCOB OTYET.

KaTto 4yact ot oguta B cbotBeTcTBME ¢ MOC, Hue u3non3eame npod)ecuoHarnHa npeLeHka 1 3anassame
npodecroHaneH CKeNTULM3bLM MO BpeMe Ha Lenust oant. Hue cbLuo Taka:

—  uaeHTUduuMpame U OLEHsIBAMe PUCKOBETE OT CbLUECTBEHW HEMPaBWUITHU OTYUTAHUSA BbB (PUHAHCOBUS
OTYeT, He3aBNCKMO Janu ObKallM Ce Ha u3MamMa UNnu rpeLuka, paspaboTeamMe 1 M3MbrHABaMe O4UTOPCKN
npoLeaypuv B OTTOBOP Ha TE3U PUCKOBE 1 NoNy4YaBamMe OANTOPCKU JoKasaTencTea, KOUTOo Aa ca A0CTaTbyHU
M YMECTHM, 3a Ada ocurypsat 6asa 3a HaweTo MHeHue. PUckbT Aa He ObAe paskputo CbLUECTBEHO
HEMpaBUITIHO OTYWTaHE, KOeTO € pesynTaT OT M3mama, € MO-BUCOK, OTKOIIKOTO pUCKa OT CbLLECTBEHO
HenpaBuIIHO OTYMTaHEe, KOETO € pe3ynTaT OT rpellka, Tbi KaTo M3mamata MOXe Ja BKM4YBa TalHO
cnopasymsiBaHe, chanwmduumpade, npegHaMmepeHn Nponycky, U3sIBNEHUS 3a BbBEXAAHe Ha oauTopa B
3abnyxaeHue, KakTo U npeHebpersaHe unu 3aocbukansiHe Ha BbTPELLHWS KOHTPON;

— nonyyaBame pasbupaHe 3a BbTPELUHUS KOHTPOS, UMall OTHOLIEHVMEe KbM OoAuTa, 3a Aa paspaboTum
OAMUTOPCKM Mpoueasypw, KOWTO Aa ca MNOAXOAsAWM MpU KOHKPEeTHUTE OoOCTosiTENcTBa, HO He C uen
n3passiBaHe Ha MHEHNe OTHOCHO e(hEKTUBHOCTTA Ha BbTPELLHUS KOHTPON Ha PoHaa;

—  OueHsIBaMe YMECTHOCTTa Ha W3MON3BaHWTE CYETOBOAHWU MOMUTUKU U PasyMHOCTTa Ha CYETOBOAHUTE
NPUGMN3NTENHN OLIEHKUN 1 CBbP3aHNTE C TSX ONMOBECTSIBAHUS, HAanNpaBeHN OT PbKOBOACTBOTO;

— pgocTirame Ao 3aKni4yeHWe OTHOCHO YMECTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha pbKOBOACTBOTO Ha
cyeToBogHaTa Gasa Ha ocHOBaTa Ha NPEANONOXEHMETO 3a AEWCTBALLO NpeanpusTue 1, Ha 6asarta Ha
Nnony4YeHuTe OAMUTOPCKW [OKa3aTencTBa, OTHOCHO TOoBa Janv € Hanuue CbLieCTBEHAa HEeCUIypHOCT,
oTHacsLWa ce A0 CbOUTUSI UNK YCIoBMS, KOUTO BUxa MOrmn Aa NOPOASAT 3HAUUTENHN CbMHEHWUSI OTHOCHO
cnocobHocTTa Ha PoHAa fa NpoabimkM Aa YHKUMOHWpa KaTo AeWCTBawo npeanpusatie. AKO Hue
OOCTUIHEM [0 3aKMYeHne, Ye € Hanuue CbleCTBeHa HECMTYPHOCT, OT Hac ce U3WCKBa Aa npuBrevYem
BHMMaHWE B OOUTOPCKMSI CU [0KNaj KbM CBbP3aHWTE C Ta3W HECUTYPHOCT OMOBECTSIBAHUS BbB
(UHaAHCOBUSI OTYET UNK B CNy4ail Ye Te3n ONOBECTABaHNS Ca HeaAeKkBaTHU, Aa MoandULMpaMme MHEHNETO
cn. Hawwute 3aknioyeHuss ce OCHoBaBaT Ha OAUTOPCKMTE [0Ka3aTencrsa, MOMyyYeHU [0 AaTtata Ha
oguTopcKkna HKU aoknad. bvaewm cbbutus mnu ycnosus obade morat ga craHat npuyduHa OoHabT aa
npeycTaHoBu PyHKLMOHMPAHETO CU KaTo AEWCTBALLO NpeanpusiTue;

—  OUEHsIBaMe LANOCTHOTO NpeAcTaBsiHe, CTPYKTypa U CbAbpXaHue Ha (PUHAHCOBUSI OTYET, BKIIOUUTENHO
OMOBECTABaHNATA, U Aany (PUHAHCOBUSIT OTYET NPeACTaBsl OCHOBOMOAaralmMTe 3a Hero CAeNkM n cuouTus
Mo Ha4uH, KOWTO NOCTUra 4OCTOBEPHO NpeacTaBsiHe.

Hue kKomyHUKMpame ¢ nuuaTa, HaToBapeHu ¢ 06LIo ynpaBreHne, Haped C ocTaHanuTe BbMPOCH, NiTaHUpaHus
o6xBaT 1 BpeMe Ha U3MbIHEHUE Ha OAMNTA U CbLUECTBEHUTE KOHCTaTauun OT 0ANTA, BKIHOUYUTENHO CbLIECTBEHU
HegoCTaTbLUM BbB BbTPELUHUS KOHTPOI, KOUTO UaeHTUdULMpame No BpeEMe Ha M3BbPLUBAHUS 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) B pe3ynTtaT Ha npuaobuToTo No3HaBaHe 1 pa3bupaHe Ha aeitHocTTa Ha doHaa u cpeaata, B KOSITO TO
(PYHKLMOHUPA, HE CMEe YCTaHOBUIN Cry4Yan Ha CbLUECTBEHO HEBSIPHO NMpeacTaBsiHE B AOKnaja 3a

JenHocTTa.
Mapwuin Anoctonos Bnagumup Bbp6aHoB
Ynpasurten PeructpupaH oguTtop, OTFOBOpPEH 3a oauTa
MARIY Digitally signed by MARIY Diai .
. . . . gitally signed by
GEORGIEV gggagész\ggzggﬁgvzg Vlad imir Klrl IOV Vladimir Kirilov Varbanov
APOSTOLOV +02'00' . -20:
Varbanov Date: 2026.02.03 11:20:39

+02'00'

FpaHT TopHTOH OO[,
Opuropcko apyxecTtBo ¢ per. Ne 032

3 dheBpyapm 2026 T.
Bvnrapus, rp. Codms, 6yn. YepHu Bpbx Ne26



0o Cenekt OuBnaeHT
duHaHCOB OTYET
31 pekemepu 2025 r.

OT4yeT 3a PUHAHCOBOTO CHLCTOSAHNE

AKTUBHM

Tekywu aKTuBM

durHaHCOBM aKkTUBW MO crnpaseanuea CTOMHOCT
npes neyanbarta unwu 3arybarta

Opyru BemaHus

Henosutu

Mapu 1 napnyHn ekBMBanNeHTx

O6wwo aKTuBM

HeTHu akTMBM, NpuHagnexawm Ha
MHBECTUTOpPUTE B AANOBE

OcHoBeH kanuTan

lMpemneH peseps

HepasnpegeneHna nevanta

OGO HETHM aKTMBYU, NpPUHAANeXaLwm Ha
MHBECTUTOpPUTE B AANOBE

Macusu

Tekywu nacusu

3agbkeHns KbM YNpaBnaBaLLoTo 4pYyXKeCcTBO
TbProBCkn 3a4bIKEHNS

Tekywu nacusu

OG0 HETHN aKTUBU, NPUHAANEKALM HA
MHBECTUTOPUTE B AANOBE U NaCUMBMU

Stanislava Digitally signed by
Stanislava
N | kolova Nikolova Lazarova
Date: 2026.02.03
CbcTaBun: Lazarova  o0s:30:29+0200

/Cmanucnasea Jlazaposa/

DaTta: 3 ¢peBpyapu 2026 r.

31 npekemBpu 31 aexkemBpu

MosicHeHue 2025 2024
XUn. nB.. XUn. nB.

5 3,198 2,967

4 4

6 306 374

7 296 280
3,804 3,625

8 1,918 1,958

8 87 124
1,792 1,536

3,797 3,618

13.1 5 5
2 2

7 7

3,804 3,625

. Digitally signed by
VaSI| Tsenev Vasil Tsenev Mishev

H Date: 2026.02.03
MISheV 09:46:34 +02'00'
U3nbnHuTeneH aMpexTop:
/Bacun Muwes/

Digitally signed by
KRASIMIRA KRASIMIRA GEORGIEVA
GEORGIEVA KODZHAMANOVA

KODZHAMANOVA Date: 2026.02.03

M3nbnHUTeneH gupeKTop: 08:39:45 +02/00'

/Kpacumupa KodxamaHosa/

C ogutopcku pgoknap uspgageH ot NpaHt TopHTtoH OO/, oauTopcko apyxecTBO ¢ per.Ne 032

Digitally signed by MARIY

MARIY GEORGIEV GEORGIEV APOSTOLOV
APOSTOLOV Date: 2026.02.03 11:27:59

+02'00'

Mapui Anoctonos
YnpaButen

Digitally signed by
Vladimir Kirilov Varbanov
Date: 2026.02.03 11:21:02
+02'00'

Vladimir Kirilov
Varbanov

Bnagumup BbpbaHoB
PernctpupaH ogutop, OTTOBOPEH 3a oguTa

MosicHeHnsiTa oT 1 go 19 npeacTaBnsBaT HepasAenHa YyacT OT To3n PMHAHCOB OTYET.



0o Cenekt OuBnaeHT
duHaHCOB OTYET
31 pekemepu 2025 r. 2

OTueT 3a nevanbara unu 3arybata u gpyrus sceobxsaTeH
A0Xo[,

MosicHeHune 2025 2024
XWN. NB. XUn. nB.

HeTHa neyan6a ot onepauun ¢ (OMHaHCOBN aKTUBU 9 343 373
Mpuxoam ot nuxsu 3 2
Opyrn dunHaHcoBm (pa3xoau) / NPUXoAM, HETHO 10 (18) 4
Meuyan6a ot hMHAHCOBM aKTUBM 328 379

Pa3xoau 3a Bb3HarpaxmgeHue Ha YnpasnsealloTo

OPYXecTBO 13.1 (56) (52)
Pasxoam 3a Bb3HarpaxaeHue Ha baHkata genosutap 11 (10) (10)
[pyrn onepaTnsHn pasxoau 12 (6) (5)
Meuyan6a 3a roguMHaTa 256 312
O6wo Bceo6xBaTeH AOXO0pA 3a rogMHaTa 256 312
H Digitally signed by
stanislava o, Vasil TSeNeV yai Tsenershes
leOIOva Nikolova Lazarova Mish Date: 2026.02.03
Date: 2026.02.03 Ishev 09:46:57 +02'00"
ChcraBun: _Lazarova  08:3049 +0200 N3nbnHUTeneH aupexTop:
/CmaHucnasa Jlazaposa/ /Bacun Muwes/
KRASIMIRA ElingitsTlnlAylr:E gzg:élEVA
GEORGIEVA KODZHAMANOVA

KODZHAMANOVA Date: 2026.02.03
M3nbnHuTeneH gupekTop: 08:40:05 +0200

/Kpacumupa KodxxamaHosa/

Data: 3 cheBpyapu 2026 r.

C oputopcku poknan uspageH ot Npant ToputoH OO/, oautopcko ApyxecTBo ¢ per.Ne 032

MARIY GEORGIEV Geonaiev APOSTOLOV Vladimir Kirilov ggy sgned by Viadimir

APOSTOLOV 383?55926-02‘03 11:28:46 Varbanov Date: 2026.02.03 11:21:21
+02'00'

Mapuin Anoctonos Bnagumup BbpbaHoB

YnpaButen PernctpupaH ogutop, OTTOBOPEH 3a oAMTa

MosicHeHnsiTa oT 1 go 19 npeacTaBnsBaT HepasAenHa YyacT OT To3n PMHAHCOB OTYET.



[® CenexkT OuBnageHt
®duHaHcoB OT4eT
31 pekemepu 2025r.

Otyert 3a NPOMEHNTE B HETHUTE aKTUBW, NpUHaagNnexawn Ha NHBECTUTOPUTE B OANOBE

Bcuuku cymu ca npeagcraBeHu MosicHeHue

B Xun. nBe.

Canpgo kbMm 1 siHyapm 2025 T.

3anucaHu ganose

O6paTHON3KyneHn aanose

Cpenku ¢ MHBeCTUTOPUTE B AsSiNOBE 8

Meyan6a 3a roguHaTta
O6LwWo Bceo6GxBaTeH A0OX0A 3a roguHaTa

Canpo kbm 31 pekemBpu 2025 .

Digitally signed by
Stanislava Nikolova
Lazarova

Date: 2026.02.03
08:31:05 +02'00'

Stanislava
Nikolova

Cwcraeun: __Lazarova
/CmaHucnasa Jlaszaposa/

Hara: 3 heBpyapm 2026 r.

OcHoBeH MpemueH peseps Hepa3npepeneHa O6LWWOo HEeTHU aKTUBM,
KanuTan nevan6a npuHagnexaiym Ha
WHBECTUTOpUTE B

psnose

1,958 124 1,536 3,618
(40) (37) - (77)

(40) (37) - (77)

- - 256 256

N - 256 256

1,918 87 1,792 3,797

. Digitally signed by
VaS” Tsenev Vasil Tsenev Mishev

H Date: 2026.02.03
Mishev 09:47:59 +02'00'

N3nbnHuTeneH aupekrop:

/Bacun Muwes/

KRASIMIRA Digitally signed by KRASIMIRA
GEORGIEVA KODZHAMANOVA
GEORGIEVA Date: 2026.02.03 08:40:28

+02'00"
UsnbnHUTENEeH aupekTop: KODZHAMANOVA

/Kpacumupa KodxamaHosa/

C oputopcku aoknan uspaneH or Npant TopHToH OO/, oguTopcko ApyxecTBo ¢ per.Ne 032

MARIY GEORGIEV eicevaonoon
APOSTOLOV Date: 2026.02.03 11:29:12

+02'00"

Mapuit Anoctonos
YnpaBsurten

P T Digitally signed by
Vladlmlr KII’I|OV Vladimir Kirilov Varbanov

Date: 2026.02.03 11:21:43
Varbanov g

Bnaaumup BupbaHoB
PeructpupaH oauTop, OTrOBOpPEH 3a oauTa

MosicheHuaTa ot 1 Ao 19 npeacrasnaBat HepasaenHa 4acT OT TO31 PUHAHCOB OTYeT.



[® CenexkT OuBnageHt
®duHaHcoB OT4eT
31 pekemepu 2025r.

Otyert 3a NPOMEHNTE B HETHUTE aKTUBW, NpUHaagNnexawn Ha NHBECTUTOPUTE B OANOBE

(MpoabImKeHue)
Bcuuku cymu ca npeagcraBeHu
B Xun. nB.

MosicHeHne

Canpgo kbMm 1 siHyapm 2024 r.

3anucaHu ganose

O6paTHON3KyneHn aanose

Cpenku ¢ MHBeCTUTOPUTE B AsSiNOBE 8

MNeyanGa 3a rognHaTa
O6wWwo Bceo6xBaTeH Aoxopn 3a roguHara

Canpo kbM 31 pekemBpu 2024 r.

Digitally signed by
Stanislava Nikolova
Lazarova

Date: 2026.02.03
08:31:19 +02'00"

Stanislava
Nikolova

Cucraeun: _Lazarova
/CmaHucnasa J/lasaposa/

Hara: 3 hbepyapm 2026 r.

OcHoBeH MpemueH peseps Hepa3npepeneHa O6LWWOo HEeTHU aKTUBM,
KanuTan nevan6a npuHagnexaiym Ha
WHBECTUTOpUTE B

psnose

1,961 126 1,224 3,311

2 1 - 3

(5) (3) - (8)

(3) (2) - (5)

- - 312 312

- - 312 312

1,958 124 1,536 3,618

Vasil TSeNEV oy sy vstrener
Mishev

W3nbnHuTENnEeH aupekTop:

/Bacun Muwes/
KRASIMIRA RASHIAA GEORGIEUA
GEORGIEVA KODZHAMANOVA

Date: 2026.02.03 08:40:48
U3nbnHuteneH ANPEeKTop: KODZHAMANOVA +0200

/Kpacumupa KodxamaHosa/

C oguTtopcku aoknaa uspapeH ot Mpant TopHToH OO/, oauTopcKo ApyxecTBo ¢ per.Ne 032

MARIY Digitally signed by MARIY
Ol POSTOLO!
GEORGIEV G 05115050
APOSTOLOV ~ +0200
Mapwuin AnocTtonos
YnpaBsurten

.. .. Digitally signed by
Vladlmlr KlrlIOV Vladimir Kirilov Varbanov

Date: 2026.02.03 11:22:02
Varbanov i

Bnaaumup Bbp6aHoB
PeructpupaH oauTop, OTroBOpeH 3a oauTa

MosicheHuaTa ot 1 Ao 19 npeacrasnaBat HepasaenHa 4acT OT TO31 PUHAHCOB OTYeT.

ishev
Date: 2026.02.03 09:48:34 +0200'



0o Cenekt OuBnaeHT
duHaHCOB OTYET
31 pekemepu 2025 r. 5

OTyerT 3a napnyHNTE NOTOLN

MosicHeHue 2025 2024
Xun. nB.. Xun. nB..

MapuueH NOTOK OT onepaTUBHA AEeAHOCT
MnatyaHns no NnpuaobusaHe Ha UHAHCOBM aKTUBM (261) (306)
MocTbnneHns oT Nnpoaaxba Ha PUHAHCOBW aKTUBM 257 95
[Mony4eHu nuxesun 3 2
MonyyeHn ANBUAEHTM 114 115
MocTbNneHns oT A4eno3nTu 70 -
MpeaocTaBeHn 4EN03NTY () (2)
lMnawaHmsa KbM ynpaBnsasaLloTo ApYXECTBO (56) (52)
lMnawaHusa no onepaTtnBHU pasxoau (15) (14)
HeTeH napunyeH NoTok oT onepaTuUBHa AEAHOCT 110 (162)

MapuyeH NoTok oT puHaHCOBa AEHUHOCT
MocTbNNeHNa OT eEMUTUPAHE Ha AsNOoBe - 3
lMnawaHnsa no obpaTHO N3KYyNeHN AanoBe (77) (8)
HeTeH napuyeH NnoTok oT huHaHcoBa AeNHOCT (77) (5)
HeTHa npomsiHa B napu U NnapM4Hu eKBUBANEHTH 33 (167)
[Mapu 1 napn4yHn ekBMBaNEeHTN B HAYanNoTO Ha roguHaTta 280 439
(3ary6a) / neyanba oT BanyTHa NpeoLeHka (17) 8
Mapu n napu4yHU eKBMBareHTU B Kpasi Ha roguHarta 7 296 280
Stanislava SDtlngE:g:/??\l?:;c?\ya Vasil Digitally signed by

Nikolova Lazarova Tsenev Vasil Tsenev Mishev

Date: 2026.02.03 Date: 2026.02.03

ol o MiSheV 09:49:08 +02'00"
CbcTaBun: Lazarova 083133 +0200 M3nbnHuTeneH gupekTop:
/Cmanucnasea Jlazaposa/ /Bacun Muwes/
KRASIMIRA Digitally signed by

GEORGIEVA KRASIMIRA GEORGIEVA
KODZHAMANOVA
KODZHAMANOV pate: 2026.02.03

A 08:41:17 +02'00'
M3nbnHUTEeneH gupeKkTop:
/Kpacumupa KodxamaHosa/

Dara: 3 cheBpyapu 2026 r.

C oautopcku aoknap uspaaeH ot Npaut TopHTtoH OO/, oautopcko apyxecTBo ¢ per.Ne 032
Digitally signed by MARIY

MARIY GEORGIEV GEORGIEV APOSTOLOV
APOSTOLOV Date: 2026.02.03 11:30:06

.. .. Digitally signed by
Vladlmlr Klrl IOV Vladimir Kirilov Varbanov

02'00' Date: 2026.02.03 11:22:24
+ Varbanov 10260

Mapui AnocTtonoB Bnagumup BbpbaHoB

YnpaButen PeructpupaH oautop, OTTOBOpPEH 3a oguTa

MosicHeHnsiTa oT 1 go 19 npeacTaBnsaBaT HepasaeriHa YacT OT TO3U (PUHAHCOB OTYeT.



0 CenekT OuBnaeHT
duHaHCOB OTYET
31 pekemepu 2025 .

[MosicHeHNs KbM OUHAHCOBUS OTYET

1. MpepmeT Ha peHoOCT

0o CenekT OuBnaeHT" e goroBopeH poHA no cmucbna Ha un. 5, an. 2 ot 30KUCAONMKW, yupeaeH n Bnmcax
B perucTbpa Ha ynpaBnsBawuTe Apy>KecTsa 1 ynpaBnsBaHuTe oT TAX AOroBopHU oHAoBe, BodeH oT KOH
¢ PeweHnune Ne 1014-0® ot 17.10.2012 r. doHAa e ynpasnssaH oT Y[ ,Cenekt AceT MeHunpxmbHT EAL,
CbC cefanuviie n agpec Ha ynpaenexue B bwnrapus, rp. Codus, 6yn. ,Benrapna” Ne 58, Bxog C, eT.7 ,
odpuc Ne 24, noa nocTosiHHUA Haa3op Ha KOH. donabT nma EVK 176413892.

NmywectBoTo Ha [JoroBopHust ®oHA e pasdeneHo Ha aanoBe. HoMuHanHaTa CTOMHOCT Ha AANOBETE Ha
Cenekt OueugeHt e 1.00 (egun) ne.. Janosete Ha [oroBopHua doHA ce npuaobmeaT No eMUCUOHHA
CTOMHOCT. BpodaT Ha ganoseTe Ha [JoroBopHusa ®oHA ce NpoMeHst B pe3ynTaT Ha TaxHaTa npogaxba nnu
obpaTtHo uskynysaHe. [JoroBopHuAT POHA MOXe [a usgaBa U YacTUYHW OsanoBe Ha Basata Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE CU, aKo CPeLLy BHECEeHaTa OT UHBECTUTOPa CyMa He MOXe Aa ce usgage LUsno Yncno
asnose.

[JsnoseTe Ha [JoroBopHus ®oHg ca GesHanuyHu OUHAHCOBM MHCTPYMEHTU, PEMUCTPUPaHM MO CMETKU B
LieHTpaneH genoautap.

OCHOBHMTE BBMNPOCK OTHOCHO CbLUECTBYBAHETO, (PYHKLMOHMPAHETO M NPEKPATABAHETO Ha [JOroBOpHMSA
doHA, umyLLecTBOTO Ha PoHAa M MpaBaTa Ha NPUTEXATENUTE Ha AANOBE OT HEro ce ONpepensT ¢
MpaBunaTta Ha ®oHZa, KONTO Ce MpMeMaT U M3MeEHAT OT CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLlOTO
apyxectso. Uanatra peinHoct Ha [O®,Cenekt [OuBMAEHT’, BKNIOYUTENHO HErOBUA WHBECTULIMOHEH
noptdenn, npogaxbata M obpaTHOTO U3KynyBaHe Ha AANOBE U pa3KkpuMBaHETO Ha WHdopmauus ce
opraHusnpa u ynpasnssa oT Ynpasnssawo apyxectso ,Cenekt AceT MeHngxmeHT” EAL.

KbM Kpas Ha oTyeTHuMA nepuog u go 22.01.2026 r., YnpaenasawoTo [Opy>ecTBo ce npeacTaBnssa camo
3aeHO OT usnbnHWUTENHUS aupektop Kpacumupa KogxkamaHoBa c npokypucta BecenvH Bacunes, mnu
CaMO 3aefHO OT U3NbNHWUTENHUS gupektop Bacun Muwes ¢ npokypucta BecenuH Bacunes, nnm camo
3aefHO OT u3nbnHuUTENHMA aupektop Kpacumupa KomgkamaHoBa € M3NbAHUTENHUS gupektop Bacun
MuwweB. MNoBeye MHpOpMaLUsi, OTHOCHO CBOVTUS CNeq, Kpasi Ha OTYETHUS NepPUNOL, Moxe Aa Obae BnasiHa
B NOsiCHeHne 18.

0é Cenekt OnBuaeHT” e KONMEKTUBHA CXema OT OTBOPEH TWM, KOSTO WHBECTUPA OCHOBHO B aKLuM,
JonycHatu Ao unu TbpryBaHu Ha perynupanute nasapu B CAL, 3anagHa n UeHTtpanHa Espona,
O6ennHeHoTo Kpancteo, KaHaga, Asctpanus, AnoHua n gp. PoHABLT MHBECTMPA B KOMMAHUW, KOUTO ca
nasapHu nNuaepyw CbC CPaBHUTENHO HUCKA 3a4NbXKHANOCT M CNOCODHOCT Aa reHepupaT napuyHy NoToum 3a
akunoHepuTe nog cdhopMaTa Ha GUBULEHTN.

3a ynpaeneHueto Ha [O® ,Cenekt [OuBuaeHt" ce wusnonsea crtparternata ©GasuwpaHa Ha ,value*
WHBECTMPAHETO (MHBECTMPaHe B CTOMHOCT), KOATO Ce M3passiBa B nogbvpaHeTo Ha KOMNaHuuM ¢ ronsma
nasapHa kanuTanusauus, BMCOKa AMBWAEHTHA AOXOAHOCT M TbpryBallyM Ce Mpu HUCKU KOemULUEHTM
(ueHa/neyanba Ha akuMs W UeHa/CY4eTOBOAHA CTOWHOCT Ha akums). 3a OTKPUBAHETO Ha NOALEHEHWN K
HagLueHeHN eMWTEeHTW ce wusnonsea dQyHAaMeHTaneH aHanus (CpaBHWTENeH aHanu3, MeToh Ha
OVCKOHTMPAHW NapuyHM NOTOLM) W TEeXHWYECKM aHanu3 KaTo MOTBbPXAEHMe 3a Bxoa W u3xon. B
3aBNCMMOCT OT OYaKBaHWATa MOXe fa Ce NoaAbpXka Mo-BUCOKO WUMW NO-HUCKO TErno Ha onpepeneHara
AbpKaBa, CEKTOpP UM eMUCUs CNPSMO TernoTo B 6eHYmapka.

PuUHaHCOBUTE UHCTPYMEHTU Ha PoHAa ca nof noneyntencteoTo Ha lOpobaHk benrapus” Al, kosTo e
BaHka genosuTap Ha ®oHaa.

Bcuuku aktveu, npugobutn ot doHaa, ca cobCTBEHOCT Ha WHBECTMpanuTe B Hero nuua. MNevyanbute u
3arybute Ha doHaa ce MoeMart OT WHBECTUTOPUTE, CbPa3MEpPHO Ha TEXHWS ASN B MMYLLECTBOTO MYy.
BHockuTe 3a nokynka Ha asnose Ha PoHaa morat Aa 6baaT camo B napu.

EmMuTupaHnTe asnose gasaT nNpaBo Ha CbOTBETHATa 4acT OT UMYLLECTBOTO Ha doHAa, BKNIOYUTEMHO Npu
NVKBMAAUMSA, NpaBo Ha OOpaTHO M3KynyBaHe, KakTo W apyrn npaea, npeasugenun B 3OKUCONMKA u
MpaBunata Ha PoHAa.

Kbm 31.12.2025 r. eaHonu4yeH cobcTBeHuk Ha kanutana Ha Y[ ,Cenext AceT MennaxmbHT EAL € ,Cuna
XonguHr* A.
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2. OcHOBa 3a U3roTBsiHe Ha (hUHAHCOBUSA OTYET
2.1 UsaeneHue 3a cboTBeTcTBUe ¢ MCPO cyeTOoBOAHM CTaHAAPTHU, npueTtn oT EC

®PuHaHCOBUAT oTYeT Ha doHaa e cbCTaBeH B cboTBeTcTBME ¢ MCPO cyeTOBOAHW CTaHAapTw,
paspaboTeHn n nybnukysaHm oT CbBeTa No mexayHapogHun cyetoBogHu ctaHgapti (CMCC) n npuetu
oT EBponelickus cbo3 (MCPO cuetoBogHM cTaHaapTu, npuetun ot EC). Mo cmnucwna Ha naparpadg 1,
Toyka 8 oT JonbnHuTenHuTe pasnopendbu Ha 3akoHa 3a CHETOBOACTBOTO, NpUoxum B bvnrapus, Te
BkntousatT MexayHapogHuTe cyeToBogHU ctaHgaptu (MCC), npuetn B cboTBETCTBME C PernameHT
(EO) 1606/2002 Ha EBponelickua napnameHT u Ha CbBeTa.

PbkoBOACTBOTO Ha YnpaensBaLloTo AOPYXEeCTBO Ha doHOa HOCKM OTFOBOPHOCT 3a CbCTaBSIHETO U
[OCTOBEPHOTO NpeACTaBsHe Ha MHGOopMaumaTa B HaCTOALWMNSA (OMHAHCOB OTYeT.

2.2 MpunaraHe Ha NpUHLMNA Ha AeWUCTBALLO NpeanpusaTue

DUHaAHCOBUAT OTYET € CbCTaBeH NpuW cnasBaHe Ha NpUHLUMNa Ha AeCTBaLL0 npeanpusTure.

KbMm partaTta Ha nsrotBsiHe Ha TO31 (OMHAHCOB OTYET, PBKOBOACTBOTO Ha YNPaBnsBaLLOTO APYXKECTBO
Ha ®oHOa € HanpaBWUio OLEHKa Ha CnocobHOCTTa Ha PoHAa Aa NPOABLIMKA Aa PYHKLUMOHMpPA KaTo
JeicTBalo npeanpusatTMe Ha Oasata Ha HanuyHata umHgpopmaums B obospumo Obaele. Cnepn
HanpaBeHNTE MNPOYyYBaHUS, PBKOBOACTBOTO MMa pasyMHW O4vakBaHus, 4ye POoHABLT pasnonara ¢
OOCTaTb4yHO pecypcu, 3a Aa NPoAbIKU Aa pyHKUMOHMpa B 0003pumo 6baelle. CboTBETHO POHABLT
npogbmkasa ga NpuemMaT npuHUMna Ha AelcTBalo NpeanpusitTue npu U3roTBSHETO Ha roauLLHWS
(PUHAHCOB OTYeT.

3. HoBM Unu uameHeHu ctaHgapTy U passiCHeHUA

3.1. HoBu cTaHQapTH, U3MEHEHUS U PAa3sICHEHUS Ha CblLUeCcTBYBalLM CTaHAAPTU KbM 1 siHyapu
2025r.

POoHABT € NPUNOXNUN CrnegHNTE HOBW CTaHAAPTU, U3MEHEHMS U passcHeHns kbM MCPO, nsgageHn ot
CbBeTa No MexayHapoOHW CYETOBOAHM CTaHAapTu U ofobpern ot EC, KOMTO ca ymMecTHM u B cuna 3a
PUHaHCOBUTE OTYeTN Ha PoHAA 3a roguLLHNS nepuog, 3anodealy Ha 1 saHyapu 2025 r., n umar BnnsHue
BbPXY PUHAHCOBWTE pesynTaTi unu nosuumm Ha doHaa:

N3meHenusa B MCC 21 EchekTu oT npomeHnTe B 0OOMeHHUTEe KypcoBe: Jlunca Ha KOHBEpPTMPYEMOCT,
B cuna ot 1 siHyapm 2025 r., npuet ot EC

MN3meHeHunaTa B MCC 21 BkntoyBaT:

- YTOuYHSABaHe Kora efHa Banyta Moxe Aa Obae oOMeHeHa B Apyra BarnyTa U Kora He - egHa BanyTa
Moxe ga 6bae oOMeHeHa, KoraTto npeanpuATUETO € B CbCTOoAHME da oOMeHu Tasu BanyTa 3a
apyrata BanyTa 4Ypes nasapu unu MexaHmsMu 3a oOMeH, KOUTO Cb3haBaT U3MbIHMMYK NpaBa u
3aabmKkeHus 6e3 HeonpaBaaHo 3abaBsHe KbM AaTtaTta Ha OLEeHsABaHe 1 3a ONpeAerneHa Len; egHa
BanyTa He Moxe Aa Obae obMeHeHa B Apyra BanyTa, ako NpeanpuaTMETO MOXe Aa Nomyyn camo
He3HauuTenHa cyma oT Apyrarta BanyTa,

- U3NCKBaHe Kak NpeanpusTueTo fa onpeneny oOMeHHUs Kypc, KOMTO ce npwnara, korato gageHa
BanyTa He Moxe fa Obae oOMeHeHa - KoraTto fajeHa BanyTa He Moxe Aa 6bae obmeHeHa KbM
JaTtaTta Ha OueHsiBaHe, NpeanpusaTheTO OLEeHsiBa CNOT OOMEHHMS Kypc KaTo KypcC, KOWTO Ou ce
NPWIOXUI MPU pefoBHA cAemnka Mexay nasapHW yYacTHUMLM KbM AaTaTa Ha OLEeHSIBaHe U KOWTO
©u oTpasun BApHO nNpeobnagaBalnTe UKOHOMUYECKN YCIOBUS.

- UW3NCKBaHE 3a OMNOBECTABaHE Ha [A[OMNBbIHUTENHA WH(OPMaUUs, Korato Banytata He e
KOHBEPTUPYEMa - KOrato BanyTaTta He € KOHBEpTMpyema, NpeanpusaTMETO OMNOBECTSBA
UHGopmauns, koATo Gu nossonuna Ha noTpeduTenuTe Ha HeroBuTe (OUHAHCOBKM OTHETU Jda
NPELEHSIT Kak nmncarta Ha KOHBEPTUPYEMOCT Ha BanyTaTa BNuUsie WM ce O4akea Aa NoBruvsie Ha
HeroBuTe pMHaHCOBM pe3ynTaTi, PUHAHCOBO CbCTOSHUE W NMAPUYHW MOTOLM.

3.2. CtaHaapTu, U3MEHEHUSA U Pa3sICHEHUSA, KOUTO BCe Olle He ca Bre3nu B CUNa U He ce npunarar
OT no-paHHa aarta ot ®oHaa

KbM gaTtaTta Ha ogobpeHue Ha To3u (PUHAHCOB OTYET ca NyGnMKyBaHW HOBW CTAHOAPTU, USMEHEHUS U
pasACHEHNS KbM CbLUECTBYBaLUM BEYe CTaHJapTyW, HO He ca BNe3nu B cuna unv He ca npuetun ot EC
3a (oMHaHcoBaTa roguHa, 3anoysalya Ha 1 aHyapu 2025 1., U He ca GuUnK NPUIIOXKEHN OT No-paHHa gaTa
oT doHga. OvyakBa ce BCUYKM CTaHAAPTU U U3MEHEHUS Aa GbaaTt NpUeTM B CYETOBOAHATA MONUTUKA
Ha doHAa npes NbpBMSA Nepuoa, 3anoyeall crej Aarata Ha Bnvu3aHeTo UM B cuna. MHdopmaums 3a
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CTaHf4apTuTe, KOUTO Ce OYaKBa [a MMaT CbLUECTBEH edhekT BBbPXY (hUHaHCcoBUTE OTYETU Ha PoHAa e
npeancraBeHa no-gony:

MC®O 18 lNpencrtaBsAHe U onoBecTsiBaHe BbB (hMHaHCOBUTE OTUYETH, B cuna oT 1 siHyapm 2027 r.,
Bce oule Henpuet ot EC

MC®O 18 uma 3a uen ga nogobpu HaunMHa, NO KOWTO MPeAnpUATUATa ONoBecTaBaT CBOMTE PMHAHCOBM
OTYeTW, C aKUEHT BbpXy UHPoOpMauusaTa 3a (PUMHAHCOBUTE pesynTatu B OT4eTa 3a nedvanbata unu
sarybata. MCPO 18 e npugpyxxeH OT OorpaHU4eHn U3MeHeHus Ha uaucksaHusTa B MCC 7 OT4eT 3a
napuyHute notoun. MCPO 18 Bnusa B cuna ot 1 aHyapu 2027 r. Ha gpyxecTtBaTta ce paspeluasa ga
npunarat MC®O 18 npegu tasn gata. MCPO 18 3ameHs MCC 1 lNpeacraBsiHe Ha OUHAHCOBU OTYETMW.
UN3ucksaHnata B8 MCC 1, KoUTo He ca NpoMeHeHU, ca npexBbpreHn keM MCPO 18 n gpyru ctaHgapTy.
MC®O 18 e 3acerHe BCUYKU NpeanpusaTna BbB BCUYkK oTpacnu. Bunpekn ye MCPO 18 Hama fa 3acerHe
HayMHa, No KONTO ApyKecTBaTa oueHABaT (PMHAHCOBWUTE pe3ynTaTu, TOW LUe 3acerHe HauyuHa, No KOWTOo
OpyxecTBaTa NpeacTaBAT M onosecTaBaTt puHaHcoBuTe pesyntatu. MCPO 18 nma 3a uen ga nogobpu
(PUHAHCOBOTO OTYMUTaHe Ypes:

. U3NCKBaHe 3a LOMbIHUTENHUN AePUHMPaHN MEXANHHI CyMU B OTYETa 3a NevyanbaTa unu sarybara.
[o6aeaHeTo Ha AedUHUPaAHM MEXAWHHM Cymu B OTYeTa 3a nevyanbata wunu 3sarybata ynecHsiBa
CpaBHSIBAHETO Ha (hMHAHCOBWTE pe3ynTaTh Ha NpeanpusTUSTa U OCUrypsiBa NocliefoBaTenHa OTnpaBHa
TOYKa 3a aHanu3 oT CTpaHa Ha MHBECTUTOPUTE.

. U3NCKBaHe 3a OMOBECTABaHe Ha onpefeNieHn OT PLKOBOACTBOTO MoKa3aTenu 3a eqeKTUBHOCT.
ManckBaHeTo ApyxecTBaTa Aa OMNOBECTABAT MHQoOpMaUuUa 3a OnpeaeneHuTe OT PbKOBOACTBOTO
nokasaTenu 3a egeKTUBHOCT MOBWLIABA AWUCUMNMMHATA NPU W3MNOMN3BaHETO WM W MPO3payHOCTTa Mpw
U3YUCISIBAHETO WM.

. pobaBsiHe Ha HOBW MPUHUMNK 3a rpynupaHe (arpermpaHe u gesarpervpaHe) Ha uHdpopmauusTa.
OnpenensiHETO Ha U3NCKBaHMS 3a TOBa Aanun uHdopmaumsaTa Tpsioea fa Obae B OCHOBHUTE OUHAHCOBM
OTYETMN UINN B NOACHUTENHUTE NPUNIOXKEHNS U NPELOCTABAHETO Ha NPUHUMMN 32 HEOGXOAMMOTO HUBO Ha
noapo6bHocT nofobpsiBa edpekTUBHOTO NpefaBaHe Ha UHbopMauusTa.

PbKkoBOACTBOTO Ha ynpaBrsiBaloTO APYXKECTBO € B MPOLEeC Ha OueHka WM aHanu3 Ha Bb3MOXHUTE
(PUHaHCOBK edekTn OT npunaraHeto Ha MCPO 18.

CnegHuTe HOBW CTaHAAPTU, UBMEHEHNS N ThiKyBaHMSA Ha CbLUeCTBYBaLUTE CTaHAAPTWN, KOMTO CbLUO ca

usgajeHn, HO BCe Ole He ca B CWMa, He Ce OvyakBa da OKaxaT CbLUeCTBEHO Bb3AeilcTBue BbpXY

PUHaHCOBKSA OTYET Ha PoHAa:

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

- N3meHeHna Ha knacudukaumsaTa U oueHkata Ha (PUHAHCOBUTE WHCTPYMEHTW (M3MEHEHWUs Ha
MC®O 9 n MC®O 7), B cuna ot 1 saHyapu 2026 r., npneTn ot EC;

- MC®O 18 lNpeacTassHe 1 onoBecTaBaHe BbB (PMHAHCOBUTE OTYETH, B cuna oT 1 aHyapu 2027 r.,
BCe oue HenpweT oT EC;

- MC®O 19 ObepHu npeanpusatus 6e3 nybnmyHa otyeTHocT: OnoBecTaBaHuWs, B cuna oT 1 aHyapm
2027 r., Bce oLye HenpwueT oT EC.

- N3meHeHna B MCPO 19 ObuwepHn gpyxectsa 6e3 nybrnuyHa OTYETHOCT. OMOBECTSABAHE Ha
uHdopmauus“, B cuna ot 1 aHyapu 2027 r., Bce owle HenpueTu ot EC

- N3meHeHunsa B MCC 21 lMpensdncnenne B xunepmnHdnalmMoHHa BanyTta Ha npeacTaBsHe, B cuna ot
1 aHyapm 2027 r., Bce oLle HenpueTun oT EC.

4. CbuwecTBeHa MHoOpMauuAa 3a cUeTOBOAHATa NONIMTHKA
4.1. O6wWwM nonoxeHus

Haii-3HauumMmTe CYETOBOAHW MNOMUTWUKW, MpuNaraHu npu WU3roTBSHETO Ha TO3M (PMHAHCOB OT4YET, ca
npeacraBeHn no-gony.

®OUHAHCOBUAT OTYET € U3rOTBEH NPM CrasBaHe Ha NPUHLUNUTE 3a OLIeHsIBaHe Ha BCUYKN BUOBE aKTUBMY,
nacvem, MPUXoaun n pasxoau, cbrnacHo MC®O cyeToBoAHM cTaHAapTu. basuTe 3a oLeHKa ca ornoBecTeHu
nofpoGHO No-HaTaTbK B CHETOBOAHATA NONUTUKA KbM (PUHAHCOBUSA OTYET.

Cnepga ga ce otbenexu, 4e MNpu WU3rOTBSAHETO Ha NPEACTaBEHUs (PMHAHCOB OTYET ca W3MOM3BaHu
CYETOBOAHM OLIEHKM W JomnyckaHusi. Bbnpekn ye Te ca 6asvpaHu Ha uHdopmaunsi, npefocTaBeHa Ha
PbKOBOACTBOTO KbM JaTaTa Ha W3rOTBSHE Ha (DUHAHCOBUS OTYET, peariHuTe pesynTaTtu MoraTt ja ce
pasnuuyaBaT OT HanpaBeHWTE OLEHKU U AOMYCKaHWS.
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4.2. NpeacTtaBsiHe Ha (pMHAHCOBUA OTYET

drHaHCOBUAT OTYET e npeacrtaBeH B cboTBeTcTBME ¢ MCC 1 ,lNpeactaBsHe Ha uHaHCOBU oT4yeTwn”
(pesusmnpar 2007). PoHALT Npue Ja npedcrassa oTyeTa 3a nevyanbarta unu 3arybarta un gpyrusa sceobxsaTteH
[OXOA B e4NHEH OTYeT.

4.3. Caenku B yy>xaecTpaHHa BanyTta

CaenknTe B YyxaecTpaHHa BanyTa ce OT4MTaT BbB (PyHKUMOHaNHaTa Banyta Ha PoHaa no opuumnanHus
obMeHeH Kypc KbM AaTtaTa Ha caenkarta (obaBeHusa pukcnHr Ha benrapcka HapogHa 6aHka). [Neyanbute
1 3arybute OT KYpCOBMW PasnuKu, KOUTO Bb3HUKBAT NPW YpexAaHETO Ha Te3UN CAENKU, U NPeoLeHABaHETO
Ha NapuyHWTe Mo3WUMM B YyXAeCTpaHHa BanyTa KbM Kpas Ha OTYETHUS Nepuod, ce npusHaeaT B
nevyan6ara unu sarybara.

HenapuyHute nosvummu, oUEHABaHM MO UCTOPUYECKA LieHa B Yy)XAecTpaHHa BanyTa, Ce oTyuTaT Mo
obMeHHUA Kypc KbM AaTaTa Ha caenkata (He ca npeoueHeHu). HenapnyHuTe Nosuuuu, OLEHsIBaHW No
cnpaBefnmBa CTOMHOCT B YyX4eCTpaHHa BanyTa, ce oT4uTaTt no obMeHHUst KypeC KbM AaTtaTta, Ha KOSiTO €
onpeneneHa cnpaseanmsaTa CTOMHOCT.

4.4. Npuxoam

OcHoBHUTE hMHaHCOBU NpuXoam Ha PoHAa ca OT NPeOLIEHKA Ha LIEHHW KHUXKA U OT peanuanpaHiu nevyandu
nnun 3ary6V| OT CAENKM C LIEHHW KHWXA, OT NUXBU OT BaHKOBM BNOroBe u oT nonyyeHn auBnaeHTu.

|_|pI/IXO,E|,I/ITe OT AMBUOEHTWU Ce Npu3HaBaT B neyan6ara wnm 3ary6aTa B MOMEHTa Ha Bb3HWKBaAHE Ha
npaBoTO 3a NosiyYyaBaHe Ha nnallaHeTo.

an/IXO,El,I/ITe OT JINXBU Ce NpuU3HaBaT Ha NnpuHUMNa Ha TeKyLlo Ha4yncneHune.

Pasnuknte oT NnpoMeHuTe B OUeHKaTa Ha (OUHAHCOBUTE MHCTPYMEHTU CMPSAMO nasapHaTa UM LeHa, ce
OTUYUTAT KaTo TeKyLL Npuxoa unu pasxog B ,levan6a /(3aryba) oT npoMsHa B cnpaBeanBaTa CTORHOCT Ha
PUHaHCOBUTE aKTUBK®, BUXKTE NosicHeHue 9.

Pasnukata mexay npeoLeHeHaTa CTOWHOCT M MpofaxkHaTa LieHa Ha (PUHAHCOBUTE MHCTPYMEHTU Mpw
CAEnKM ¢ Tax, ce npusHaea B ,Meyantu oT caenku ¢ MUHaHCOBU aKTUBM, HETHO®, BUXKTE NMOsicCHeHne 9.

4.5. Pa3xoam

PasxoanTe, cBbp3aHn C gerHocTTa Ha PoHaa, ce npusHaeaT B neyanbata wnu 3arybara, cneaBaiku
NpUHUMNA Ha TeKyWOoTO HayucnasaHe. loguvwHWTe onepaTwBHW pasxoan Ha PoHga He moraT Aaa
HapsuwaeaT 5% OT roguluiHaTa cpefjHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHpa. Pa3xoau BLB Bpb3ka C
AeiHocTTa Ha PoHAa, KOUTO Ce MOeMaT KOCBEHO OT BCUYKW HErOBW NpUTeXaTenu Ha ganose, B T.4. Takca
3a ynpaefeHve Ha akTMBUTE W Bb3HarpaxgeHwe Ha baHkaTa genosuTtap, ce HauucnsBaT eXeOHEBHO,
CbrNacHo CKIOYeHUTE JOroBopK C YNpaBnsaBaLloTo APYXKECTBO 1 BaHka aenoanTap.

Pasxogu, cBbp3aHn C vHBeCcTUUMATa B gdanose Ha PoHpa, ca pa3xoau, KOUTO Ce noemaT NpsSko oT
KOHKPETHNS WHBECTUTOp/NpuUTEXaTen Ha panose npu obpaTHO nokynka Ha asnose (“Pasxogn 3a
emutupane”). MNMpu nokynka Ha akumu oT PoHAa, NHBECTUTOPUTE 3annallaT BXOAHA Takca B pasmep Ha
0,5% 3a nuBectmuma Hag 100 xun. neBa n 1% 3a nHBectTMumusa nog 100 xun. neea Ha YnpaBnsBawoTo
Apy»xecTBO. TakcaTa ce yAbpxa OT UMETO Ha YNpaBnasaLloTo ApyxecTso. CuntaHo ot 19 Hoemspu 2014
r. oo 31 gekemepu 2024 r. BKNIOYUTEMHO, TeYeLle NPOMOLUMOHANeH nepuos, B KOWTO WHBECTUTOpUTE
MoXexa fa 3akynyeBaT gdnose Ha PoHpa 6e3 pasxogu 3a emuTupaHe, Mo LeHa, paBHA Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eAuH OAn.

4.6. DUHAHCOBMU UHCTPYMEHTH

4.6.1. [Mpu3HaBaHe U oUeHsABaHe

durHaHcoBUTE akTMBM M (PUHAHCOBUTE MacuMBM ce npusHasaTt, korato POHABLT CTaHe CTpaHa no
A0roBOpHUTE yCroBUA Ha hUHaHCOBKSA MHCTPYMEHT.

®YHaHCOBUTE aKTMBU CE OTMMUCBAT, KOraTo JOroBOPHUTE NpaBa BbpXy MApUYHUTE NOTOLM OT MHAHCOBUS
aKTMB U3TMYAT UNK KOraTo PMHAHCOBUST aKTVB 1 MO ChLUECTBO BCUYKU PUCKOBE U U3rOAM CE NPEXBBLPIIST.

durHaHCoBUTE NacMBM Ce OTMMCBAT, KOrato 3a4bfKEHWETO, MOCOYEHO B [OroBopa, € W3MbIIHEHO,
OTMEHEHO UJIN CPOKBT MYy € U3TEKDbJI.
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4.6.2. Knacudukauma, nbpBOHavYariHO OTYMTaHEe U nocneaBallo oueHsiBaHe Ha (hMHaAHCOBM
dKTUBHU

drHaHCOBUTE aKTMBM Ce OT4yuTaT Nno crpaBeasiMBa CTOMHOCT npes3 nedanbata wnu 3ary6aTa.
[MbpBOHaAYanHaTa oueHka Ha (PUHAHCOBWUTE aKTMBW MO CnpaBefnuBa CTOWHOCT npe3 nevanbara unu
3ary6aTa He Ce Kopurupa c pasxogaunTte no caenkarta, KOUTo Ce OTHUTAT KaTo TeKyLN pa3xoau.

B 3aBUCUMOCT OT HayMHa Ha nocneaBaLlo OT4YUTaHE, CbI/IHaHCOBI/ITe aKTuBu ce KnacmcbmumpaT B edHa oT
crnegHUTe Kateropun:

¢ ABbIrOBU UHCTPYMEHTM MO amMOpTU3NpPaHa CTOWHOCT;
*  (bUHaHCOBM aKTMBW MO CpaBeAIMBa CTOWHOCT Npe3 nevanbarta unu 3arybara;

PoHABLT Knacuuumpa nHBecTULUMUTE c Ha 6a3a kakTo Ha BusHec mofena 3a ynpasneHeTo UM, Taka u
Ha XapakTepucTUKWTE Ha AOroBOPHUTE MapWU4HU MOTOUM MO PUHAHCOBUTE akTMBU. VHBECTULIMOHHUAT
noptdein Ha ®oHaa e ynpasnsBaH U HEroBOTO NPeAcTaBsHEe ce oueHsABa Ha 6a3a Ha nHpopmaums 3a
crnpaeseanmBuUTe CTOMHOCTU. PBKOBOACTBOTO Ha YNpaBnsaBawoTo ApYyXeCcTBO Ha PoHAa € KOHLEHTpUpaHo
BbpXy WHOPMaUWUA 3a CrnpaBeanuBuTe CTOWHOCTM Ha (PUHAHCOBUTE CWM aKTUBM W U3MON3Ba Tasu
UHdopMaLua 3a fa B3eMa peLleHre 1 a OLUeHsIBa NpeACcTaBAHETO Ha akTUBUTE.

[loroBOpHUTE NapUYHN NOTOLM MO ABITOBUTE MHCTPYMEHTU Ha POHAA BKIOYBAT CaMO NriaLlaHus no fnxeun
W FMaBHULN, HO TE3M LIEHHW KHXKA HE Ca AbPXKaHU HATO € Len cbbunpaHe Ha JOrOBOPHMTE NapUYHM NOTOLM,
HUTO C Uen cbbupaHe Ha [OroBOPHUTE MapuyHM moTouu M npogdaxon. CbOMpaHeTo Ha LOroBOpHUTE
napu4yHM NOTOLM € MHUUOEHTHO M HE € OT OCHOBHO 3Ha4YeHMe 3a NocTuraHe LenuTe Ha GusHec mogena Ha
doHpa.

®duHaHCOBU aKTUBM NO cnpaBeariuBa CTOMHOCT npe3 nevan6arta unm 3ary6aTa

doHABT Knacupuumpa NpUTEXaBaHUTE WHBECTULMM B KanuTanoBM M ABITOBU LEHHU KHUKa KaTo
(PUHaHCOBM aKTWBU, OTYMTAHU MO CNpaBeAIMBa CTOMHOCT Npe3 nevanbarta unu 3ary6aTa.

[MpomeHnTe B cnpaBeanuBaTa CTOMHOCT Ha akTUBUTE B Tasu KaTeropus ce otpassBar B nevanbdarta u
3ary63Ta. CnpaBegnuBaTa CTOMHOCT Ha (OMHAHCOBWUTE aKTUBM B Tasu KaTeropus ce onpepens 4pes
KOTMpPaHU LEeHN Ha aKkTUBEH nasap Wnu 4pes U3norn3sBaHe Ha TEXHWKWU 3a oueHsiBaHe, B crny4vai Yye Hama
aKTMBEH nasap.

CnpaBepgnvBata CTOMHOCT Ha (UHAHCOBWTE WHCTPYMEHTU Ce OLUEHsIBa EXEeOHEBHO CbrnacHo
cyeToBOAHATa MONWTUKA 3a MpeoLeHKW, OTroBapsila Ha lpaBunata 3a oueHka Ha nopTtdenna u 3a
onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha [loroBopHua ®ong (Mpasunata). MNpasunarta cbabpkaT
NbNHWMA 06eM MHOPMaLNs OTHOCHO HaYMHa Ha OLeHKa Ha akTMBMTE (nocneagallarta oueHKa) U moraT aa
Ob4aT HaMepeHU Ha MHTEepHeT cTpaHuuaTa Ha PoHga www.selectam.bg.

|-|0-JJ,OJ'|y ca nocoYyeHn OCHOBHWUTE Wu3non3BaHWM MeToaun 3a MnpeoueHKa, B 3aBUCUMMOCT OT Tuna Ha
NHCTPYMEHTAa:

Akyuu, mbpayemu npasa u dpyeu UCHHU KHUXXa eKeueaJIeHMHU Ha akyuu

CnpaBeanvBa CTOMHOCT Ha NPEXBLPMSEMN LEHHN KHXA U MHCTPYMEHTY Ha NapuyHus nasap, 4onycHaTtu
[0 Ny TbPryBaHy Ha MecTa 3a TbProBUsi NPU akTWBEH nasap, Ce Onpeaens:

* no UeHa Ha 3arBapdHe Unn gpyr aHanorn4vyeH rnokasartesn, onoBectaBaH I'Iy6J'IVILIHO KbM
[EHSA Ha oLeHKaTa OT MecTa 3a TbProBuUd, OT KOWTO 32 CbOTBETHUA AEH € U3TbpryBaH Han-
ronam o6em NPexBbLPIAEMM LIEHHN KHMXA 1 WHCTPYMEHTW Ha Napu4HUA nasap B cnyvaunTe,
KOraTto Te ca AgonycHatu A0 TbproBna Ha nose4vye OT e4HO MACTO 3a TbpProBu4,

¢ Nno UeHa Ha 3aTBapaHe unu gpyr aHanornyeH nokasartesl, onoBecTABaH I'Iy6J'II/I‘—IHO KbM
AeHA Ha OLleHKaTa OT MeCTa 3a TbproBsud, ot KOWTO 3a CbOTBETHUSA AEH € N3TbpryeaH Han-
ronsim obem npexsbvpnaemMm UeHHU KHUWXXa U UHCTPYMEHTU Ha Napu4HUA nasap B cnyvyaunTe,
KOoraTo Te Ca AonyCcHaTtun 4O Tbproeusa Ha nosevye OT €e4HO MACTO 3a TbpProBu4;

* LeHa Ha 3aTBapsHe unu ApYyr aHanorMvyeH nokasaren, onoBecTaBaH nybnuyHo oT mMecTa
3a Tbproeusa 3a nocrnegHus paboTeH AeH, ako MACTOTO 3a TbProeusa He paboTu B AeHs,
KbM KOWTO Ce N3BBbpLUBA OLEHKAaTa;

«  CMpaBeanvBaTa CTOWHOCT Ha MPEXBbPIAEMU LLEHHN KHUXKA Y MHCTPYMEHTU Ha NapUYHNS
nasap, AOMycHaTh A0 UMM TbPryBaHW Ha MecTa 3a TbProBUs, B Cnyvaii ye ¢ TAX HAMa
CKMIOYEHN CAENKM B JeHs, KbM KOUTO Ce U3BbPLUBA OLieHKaTa, ce onpeaens no LeHa Ha
3aTBapsHe WNW ApYyr aHanorMyeH nokasaTes, OMOBecTsiBaH MybnMYHO OT MecTa 3a
TbProBus 3a Han-6nmakns aeH ot 30-4HEBHUS Nepuos, nNpeaxoxall JeHs, KbM KOWTO ce
U3BbPLLBA OLIEHKaTa;
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* cnpaBefnuBaTa CTOMHOCT Ha NPEXBbPAAEMUTE LIEHHN KHIXa N MHCTPYMEHTU Ha napuyeH
nasap, AonycHatn 4O unu TbpryBaHW Ha MecTa 3a TbProsBusl, B CriyyauTe, Korato He ce
nposexa TbproBusi Ha MecTa 3a Tbprosus B paboTHW 3a CTpaHaTa AHu, e LeHaTa Ha
3aTBapsiHe 3a [eHs Ha nocnegHaTa TbProecka cecus, NPeaxoxaall AeHs, KbM KOWTO ce
n3BbpLUBa oueHkaTa. B cnyyal 4Ye HAMa CkMlOMeHW CAEenkU B AeHs Ha nocnegHaTa
TbproBcKa cecus, MpeaxoxaaLl AeHs, KbM KONTO Ce U3BBbPLLBA OLEHKaTa, cnpaseanueaTa
CTOWHOCT Ha Te3u UHCTPYMEHTU Ce onpeAens No LeHa Ha 3aTBapsiHe unv gpyr aHanornyeH
rokasaren, ornoBecTsiBaH nNybnM4yHO OT MecTa 3a TbproBusa 3a Haii-6nuskua geH ot 30-
OHEBHWA nepuoa, npeaxoxgally AeHsi, KbM KONTO ce n3BbpLuBa oueHkaTa. [1pu oueHkaTa
Ha obnurauuv n gpyru hopmMu Ha CEKIOPUTU3UPaH OB (4bNrOBU LEHHU KHMXA) Ce OTYnTa
W HaTpynaHaTa fnuxsa 3a CbOTBETHUTE OHU;

*  aKo He MOXe fia ce MPUNoXu T. 4.1., LUeHaTa Ha akuumMTe, CbOTBETHO Ha npaBara e LieHa
Ha 3aTBapsiHe UMW APYr aHanorMyeH nokasaTen 3a Hain-6nuskua aeH npes nocnegHus 30-
[IHEBEH nepuos, npeaxoxaall [eHs Ha oLeHKaTa, 3a KOWTO UMa CKIloYeHn caenku. B
crnyyai, ye B npeaxoaHus 30-OHEBEH NEpUoL € W3BbLPLUBAHO YBENUYEHUEe Ha Kanutana
UM pasgensHe Ha akuMUTe Ha eMUTeHTa Unu e oB6ABEHO M3NMallaHeTo Ha AMBUOEHT,
LeHaTa Ha 3aTBapsHe WM JpYyrus aHanornyeH nokasaten no W3peyeHue MbpeBo ce
KOpUrmpa cbC CbOTHOLLEHUETO Ha YBEMNMUYEHWE Ha KanuTana, CbOTBETHO Ha pasfensHe Ha
aKUMUTE UnK pasmepa Ha OWBMAEHTA, ako Han-Gnu3KUAT AeH npes nocneaHus 30-aHeBeH
nepuog Npeaun gaTaTa Ha oLieHKaTa, 3a KOWTO MMa CKIIoUYEHN CAEMKKN, e NPean AeHs, cnea
KOWTO NpUTEXKaTENnuTe Ha akUUM HAMAT Npaeo 4a yYyacTBarT B yBENIMYEHMETO Ha KanuTana,
CbLOTBETHO [EHA Ha pasfensHeTo UMK OeHsl, OT KOUTO NPpUTEXaTenuTe Ha akuum HamaT
npaBo Ha AUBUAOEHT.

Mpy HEBBL3IMOXHOCT Aa Ce NPUSIoXKaT NOCOYMEHNTE NO-rope METOAM 3a AadeHW akUUK, KakTo M 3a akuumu,
KOWUTO He ce TbPryBaT Ha perynupaHu nasapu unm gpyru mecra 3a Tbprosus, cnpasegnmeara CTOMHOCT ce
onpenend 4ypes nocrnenoBatennHoTo npunaraHe Ha cnegHnTe MeTogun:

* METO/, Ha CbOTHOLLEHUETO LieHa - nevyanba Ha OpyXecTBa aHalno3u,
* METO/, Ha HeTHaTa BanaHcoBa CTONHOCT Ha aKTUBUTE,
* MEeTOo Ha AUCKOHTUPAHNTE HETHU NapU4HU NOTOUW.

Bunzapcku u yyxdecmpaHHu obnuzayuu

CnpaBeanveaTa CTOMHOCT Ha GbArapckut U YyXKaecTpaHHuW obnuraumy, AonycHaTU 4O WNW TbpryBaHu Ha
perynvpaH nasap B PenyGnuka Bbnrapus, ce ussbpLuBa:

e O UeHa Ha 3aTBapaHe uin apyr aHanorn4yeH nokasates, onoBecTtaBaH I'Iy6J'IVILIHO KbM AEeHA Ha
OLieHKaTa OT MeCTa 3a TbproBu4d,

e cCnpaBeanuBaTa CTOMHOCT Ha obnurauumMTe, AONYCHATU 4O UMM TbPryBaHu Ha MecTa 3a TbProBus,
B Cryyall Ye C TAX HAMa CKIHOYEHU CAEnKku B AEHs, KbM KOWTO Ce W3BbpLUBA OLEHKaTa, ce
onpeaens no ueHa Ha 3aTBapsiHe Wnu Apyr aHanoruyeH nokasarten, OnoBecTsBaH NyGnnyHO oT
MeCTa 3a TbProBusa 3a Hai-6nmskus geH ot 30-AHEBHMA Nepuoa, Npeaxoxaall AeHs, KbM KOWTO
ce M3BbLPLLBA OLeHKaTa;

e B CfyyauTe, KOraTo ce onpepens cnpasefnuBaTa CTOMHOCT Ha obnuraumu, No KOUTo NPeacTou
nnawaHe Ha nuxea u nybnukysaHaTa ypes cucTemara 3a Tbproeus unu B Bopcosus GroneTuH
LileHa Ha CKITIYeHM C TAX CAENKU UNU Ha LUeHa "KynyBa” € HeTHa, cnpaBefnuBaTa CTOWHOCT ce
dopmupa, kaTo kbM NybnukyBaHaTa LeHa ce npudaBu bIMKUMUAT NUXBEH KYNOH KbM AaTtaTta Ha
oLleHkara.

Mpy HEBBL3MOXHOCT Aa GbAaT NPUMOXEHU FOPHUTE TOUKU, MPK DOPMUpaHe Ha crpaBeanuBaTa CTOMHOCT
Ha obnurauum, JONycHaTh 4O UMK TbPryBaHW Ha perynvpad nasap wnu Apyro MSCTO 3a TbProBusi, KakTo
3a onpefensHe Ha CnpaBeAnvBaTa CTOMHOCT Ha obnuraumm, KOMTO He ce TbpryBaT U He ca AonycHaT 40
TbProBuUs Ha perynupaHun nasapuw Unm Apyru Mecrta 3a TbProBusi, Cce npunara METOALT Ha AUCKOHTMPaHWUTE
HETHMW NapUYHK NOTOLN.

Asnoee Ha KonnekMueHU UHEeCMUUYUOHHU cXeMu

CnpaBennmeaTta CTOWHOCT Ha AANOBE Ha KONMEKTUBHWN MHBECTULIMOHHN CXEMU, NONYyYnUnu paspeLleHne 3a
n3BbpLUBaHe Ha AenHocT cbrnacHo [dupektnea 2009/65/EO Ha EBponeickma napnameHT u Ha CbBeTa
u/vnn Ha Apyryu npeanpusTus 3a KONEKTMBHO MHBecTupaHe no un. 38, an. 1, 1. 5 ot 3OKNCAOIKW,
BKIIOMUTESHO B CryYanTe Ha BPEMEHHO CnMpaHe Ha 06paTHOTO U3KynyBaHe, ce onpegens no nocnegHara
LeHa Ha obpaTHO n3KynyBaHe ob6siBeHa A0 Kpas Ha AeHsA Ha oueHkaTa. B cnyyaii, Ye BpeMeHHOTO cnupaHe
Ha obpaTHO M3KynyBaHe Ha AAnoBeTe e 3a nepwog no-abnbr ot 30 AHW, nocnegsaljaTa UM oueHka ce
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M3BBbpLUBA NO CnpaBennMBa CTOMHOCT Ha e4UH ASn Ypes npunaraHe Ha MeTofa Ha HeTHaTa 6anaHcoBa
CTOWHOCT Ha aKkTusuTe.

U3dadeHu om Peny6nuka Bbnzapusi YeHHU KHUXa U UHCMPyMeHmu Ha napuyHusi nasap, Kakmo u
u3dadeHu om Opyaa ObpiKaea YsieHKa usiu om mpema ObpiKaea UeHHU KHUXa U UHCMPyMeHmu Ha
napu4yHusi nasap, mbp2yeaHu Ha Mecma 3a mbp208uUsi NPU aKmMueeH nasap

CnpaBeanvBarta CTOMHOCT Ha usgageHwuTe oT PenyGnvka Bbnrapusi LEHHW KHUXA W WHCTPYMEHTM Ha
Napu4yHUS Nasap, KakTo ¥ Ha N3gafeHuTe OT Apyra AbpXKaBa YNeHKa Unv oT TpeTa ObpxKasa LEHHN KHDKa
U MHCTPYMEHTU Ha NapuyHus Nasap, TbpryBaHu Ha MecTa 3a TbProBuUs Npu akTUBEH Nasap, ce onpegens:

e 10 LeHa kynyBa’ npu 3aTBapsiHe Ha Nasapa 3a AeHs, KbM KOMUTO Ce U3BbpLUBa OLEHKaTa, 06siBEHA
B €NIeKTPOHHA crcTeMa 3a LieHOBa MHDOpMaLUs;

e B Clyvaii Ye nasapbT He paboTu B AeHS, KbM KOWTO Ce M3BbPLUBA OLIEHKaTa - Mo LeHa ,kynysa”
npwv 3aTBapsiHe Ha Nasapa 3a nocrneaHnst paboTeH AeH, 0b6siBeHa B eNneKkTpoHHa cuctema 3a LieHoBa
WHpopmaLus;

e B cCNy4ai Ye LieHaTa, N34nCrieHa CbrnacHo NocoyeHNTe ToUKK, € BpyTHa, TA ce U3non3ssa NpsKo 3a
npeoueHka. Mpu ycrnoene Ye LieHaTa e 4YnUCTa, Ha OCHOBaTa Ha NMUXBEHWUTE XapakTepUCTUKK MO
NEePUOANYHOCT U PaBHULLE Ha NUXBEHUTE KYMOHW, TS ce npeobpasysa B OpyTHa 1 cnea Tosa ce
13non3ea 3a npeoLeHka.

NP1 HEBBL3MOXKHOCT Aa Ce NPUMNOoXKaT ropHUTE TOYKW, Ce U3MONM3Ba METOAbLT Ha JUCKOHTMPAHUTE NapuUyHu
noToLM.

Obnrosu WHCTPYMEHTU NO aMOpTU3UpaHa CTOMHOCT

PoHABT KnacuduumMpa B Ta3n kaTeropus napute U napuyHUTE eKBMBANeHTU W Apyrn PUHaHCOBM
B3eMaHus, NpomsTu4aLym OT UHBECTUUMOHHATa AeHOoCT Ha doHaa. BiemaHusaTa Ha doHAa Bb3HMKBAT
rMaBHO OT OOSIBEHW AUBUAEHTW W NageXupanu rMaBHUYHM U KYMOHHU MnawaHus no obnuraumoHHK
emucun. Te3n bUHAHCOBM aKkTMBU ce KnacuduumpaT KaTo OBbNroBM WUHCTPYMEHTM MO amMopTu3upaHa
CTOMHOCT, TbiA KaTo POHABLT 'M AbPXKM 3a Aa CbOupa 4OroBOPHUTE NAPUYHM NOTOLUM MO TSX.

MNMocneaBalloTo oOUeHsIBaHe Ha B3eMaHuATa Ha doHaa ce M3BbLPLUBA MO amopTu3MpaHa CTOMHOCT, C
U3MNonsBaHe Ha MeToda Ha edEeKTUBHUA NUXBEH MPOLEHT. [IUCKOHTMpaHe He ce W3BbPLUBA, KoraTo
€(eKTBbT OT HErO € HECLLLUECTBEH.

4.6.3. OOGe3ueHKa Ha ()UHAHCOBMU aKTUBMU

WNauckeaHnaTa 3a obesueHka cbrnacHo MCPO 9 nanonseat nHpopmaums, opueHTnpaHa kbM 6baeLeTo
1 MpU3HaBaHe Ha OYaKBaHMTE KPeaWUTHU 3aryom.

MogenbT Ha ,04aKBaHW KpeauTHU 3arybn‘ ce npunara 3a BCUMYKM OBLITOBU aKTWBU, C U3KIOYEHME Ha
oueHsABaHMTE MO cnpaBeanueBa CTONHOCT npes neyanbarta unu 3arybara.

[Mpr3HaBaHETO Ha KpeaUTHU 3ary6V| He 3aBMCK OT HacCTbNBaHETO Ha CbOUTME C KpeauTHa 3aryba. BmecTto
ToBa POHABLT pasrnexga no-LUMPOK CNeKTbp OT MHGOPMaUWMs MpW OLEHKaTa Ha KPeauTHWUS PUCK U
oueHABaHEeTO Ha OYakBaHWUTE KpeaAUTHU 3ary6V|, BKMIOYMTENHO MUHANU CbOUTUS, TeKyLun ycnoBu4,
pasymMHn 1 nogabpxawy nporHo3n, KOUTO BIUAAT BbpPXy OYaKBaHaTa cbbupaemoct Ha Obaelyute
napuyHnN NOToUN HA NHCTPYMEHTA.

Mpw npunaraHeTo Ha Tasn NOAX04, HAacoYeH KbM ObAeELLETO, Ce NpaBu pasrpaHnyeHne Mexay:

. (PUHAHCOBW WMHCTPYMEHTMW, YNETO KPEeOQUTHOTO KayeCTBO HE Ce € BOLUUMO 3HaYMTENHO ChpAMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HABaHEe UMK UMAaT HUCHK KpeauTeH puck (Pasa 1) u,

. (PUHAHCOBM MHCTPYMEHTM, YMETO KPEAWTHOTO KA4YeCTBO CE€ € BIOLWMIIO 3HAYWUTENHO ChpsSAMO
MOMEHTa Ha MbPBOHAYaANHOTO MPU3HABaHE UM Ha KOUTO KPeaUTHUS PUCK HE e HUCHK (Pasa 2)

. ,Pasa 3“ obxealla PMHAHCOBU aKTUBM, KOUTO MMaT 0DEKTUBHM AoKasaTencTea 3a obesueHka KbM

OoT4yeTHaTa gara.

3a cmHaHcoBu akTmBn BB Pasa 1 ce npusHaBaT 12-MeceyHu ovakBaHW KpeauTHW 3arybu, gokato 3a
BTOpaTa KaTeropus ce npusHasaT ovakBaHWTe 3arybu 3a uenusa Cpok Ha (UHAHCOBUTE WMHCTPYMEHTM.
OuyakBaHuTe KpeauTHU 3arybum ce onpenensaT KaTto pasnukara Mexay BCUYKU 4OTOBOPHU NapWUYHU NOTOLM,
KOUTO ce AbmkaT Ha PoHAa U Mapu4HUTE MOTOUW, KOUTO TS AEACTBUTENHO OYaKksa Aa nonyyu (,napuyeH
HegocTur’). Tasnm pasnuka e AMCKOHTUPaHa No NbpBOHAYaNHMA edPEKTUBEH FMXBEH MNPOLEHT (Mrn C
KOpUrnpaHusi cnpsiMo KpeauTta edpeKkTUBEH NTIMXBEH NPOLIEHT).
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PvkoBoactBoTO Ha PoHaa msnonsea CBOSA HaTpynaH OnNuT, BbHLUHW NoKasatenn u WUHopMauns B
AbNrocpo4eH nnaH, 3a Aga Wu34yncnm oYakeBaHuTe KpeauTHU 3ary6V| no akTtueBute, OTHUTaAHU nNoO
amopTusnpaHa CTOMHOCT.

4.6.4. Knacudukauma, nbpBoHayYanHo oTYuTaHe ¥ NocrenBallo oLeHssBaHe Ha (pMHaAHCOBUTE
nacumBeu

®duHaHcoBUTE nacuByn Ha PoHAa BKNHOYBAT 3a4bMIXKEHUA KbM YNPaBMABaLLOTO [PYXKECTBO, KOUTO
npeacTaBngsaT TbProBCKU 3a4bMKEHUA U Ce OLEHABAT MbpBOHAYarHo no cnpaseannsa CTOMHOCT.

MNocnepBalloTo oueHsBaHe cTaBa MO amopTu3upaHa CTOMHOCT, 4Ypes3 u3ron3BaHe Ha MeToda Ha
edekTnBHaTa nmxea.

qJOH,D,'bT He e onpenenan cBon nacuBu KaTto oUueHaBaHW No cnpaeeanunea CTOMHOCT npes neyantara unu
3arybara.

4.6.5. [JoroBopwu 3a npogaxba u o6paTHO M3KynyBaHe Ha LIEHHU KHWXKa

LleHHn kHmxka moraT ga 6bhat faBaHW nog Haem unuM npojaBaHM C aHraXUMMEHT 3a 0BpaTHOTO UM
n3KkynyBaHe (peno caoenka). Tean LeHHM KHKa NpoabibkaBaT Aa ce NpusHaeaT B oTYeTa 3a PMHAHCOBOTO
CbCTOAHNE, KOraTto BCUYKM CbLLUECTBEHU PUCKOBE U N3roan OT NpPpUTEXaBaHETO MM OCTaBaT 3a CMETKa Ha
doHpa. B TO3M cny4yail ce npusHaBa 3agbiDkeHME KbM Apyrata CTpaHa Mo [oroBopa B OTyeTa 3a
(PUHAHCOBOTO CLCTOSIHNE, kKoraTo POHALT nony4yu napmnyHOTO Bb3HarpaxaeHue.

PasnukaTta mexgy npogaxkHaTa LeHa u ueHaTta npu obpaTHOTO U3KynyBaHe ce Npu3HaBa pasCcpoyeHo 3a
nepuoda Ha AOroBopa, KaTo Ce W3MOoM3Ba MeToALT Ha edekTUBHATa nuxea. LieHHnTe KHuxa, oTaageHu
nof Haem, NpoAbMmKaBaT Aa Ce NPU3HaBaT B OTYeTa 3a (PUHAHCOBOTO CLCTOsAHUE. LIEHHU KHIXa, B3eTK
NoA HaeMm, He Ce NPU3HaBaT B OTYeTa 3a (HUHAHCOBOTO ChCTOSIHUE, OCBEH ako He ca NpoAaAeHun Ha TpeTu
nuua, Npy KOeTo 3a4bIDKEHNETO 3a 0BpaTHO U3KyMNyBaHe Ce NPU3HaBa KaTo TbProBCKO 3a4bMKEHWE Mo
crnpaBeanMBa CTOMHOCT M nocnefsaiiata nedyan6a unu sary6a ce BKMOYBaA B HETHUA OMepaTMBEH
pesynTar.

Korato ®oHABLT B3UMa Mog Haem UMK KymyBa LieHHW KHUXa C aHraKMMEHT 3a obpaTHaTa um npogakGa
(oBpaTtHa peno chenka), HO NpuaoGuBa PUCKOBETE U M3roauTe OT COOCTBEHOCTTa BbLPXY TAX, LEHHUTE
KHWXa ce NMpWU3HaBaT B OTYETa 3@ (PUHAHCOBOTO CHCTOSIHMIE.

4.7. NMapu v napu4yHN eKBMBanNeHTu

POHABLT OTUMTA KaTO Napu M Napu4HM CPeACTBaA HaNN4YHUTE napu B OPON, napuyHu cpeacTea no GaHKoBM
CMETKM M KPaTKOCPOYHM AENO3UTU Unu AenosnTtn 6e3 nagex, Kouto ca NnecHo obpaliaeMu B KOHKPETHU
napuvyHN CyMN 1 KOUTO HE CbABPXKAT PUCK OT MPOMSIHA B CTOMHOCTTa UM MPU TAXHOTO NpeKkpaTsiBaHe.

4.8. laHbum BbPXY Aoxoaa

CbrnacHo 3akoHa 3a KOpnopaTMBHOTO MOAOXOAHO obnaraHe, uYn. 174, KONEKTUBHWUTE WHBECTULIMOHHMU
CXeMu, KOMTO ca pgonycHatu 3a nybnuyHo npegnaraHe B Penybnuka bwvnrapus, v HaunoHanHuTe
WHBECTULMOHHN poHAoBE MO 3akoHa 3a AENHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMW U HA APYTU
NpPeanpusTUS 3a KONEKTMBHO MHBECTUPAHE He ce obnarart ¢ KOpnopaTMBEH AaHBK.

4.9. HeTHM aKkTUBM, NpUHagnexawu Ha UHBECTUTOPUTE B AsNoBe

PoHALT e J0oroBopeH POoHA, KOWTO eMuTupa CBOWTE ,KanuTanosu“ WHCTPYMEHTW W criej ToBa uma
3a4bIIKEHNETO 3a TAXHOTO 0B6paTHO M3KkynyBaHe. Te3n PMHAHCOBM MHCTPYMEHTM cCneaga Aa ce oTtynTar
KaTo enemMmeHT Ha cobcTBeHua kanutan. HabpaHuTe cpeacTBa - HOMWHAN W pes3epBu OT eMuUTUpaHe u
NOCTUrHaTMS (PUHAHCOB pes3ynTaT onpefensaT HeTHa CTOMHOCT Ha akTuBuTe npuHagnexawm Ha
nHBECTUTOpPUTE.

Llenute, nonutukiTe M npouecuTe 3a ynpaBneHWe Ha 3agbrkeHuneTo Ha PoHaa aa mskynum obpaTHo
WHCTPYMEHTUTE, KOraTo AbpXXaTennTe Ha Te3nN MHCTPYMEHTM M3NCKaT TOBa Ca NOCOYEHN B NOsCHEHNE 15
,PVUCKOBE, CBbp3aHu C (PUHAHCOBUTE UHCTPYMEHTH”.

OnpepensHeTo Ha HeTHaTa CTOWHOCT Ha akTuBuTe Ha PoHaa ce m3sbpLUBa no [MpaBunara 3a oueHka Ha
nopTdpenna n 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTneBute, ogobpenmn ot KomncnsTa 3a ouHaHcoB
Haasop. MeTogonorusaTa 3a onpefensHe Ha HETHaTa CTOMHOCT Ha akTMBMTe Ha PoHZa ce OCHOBaBa Ha:

epasnopeaduTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO;,

epasnopendbute Ha 3AKUCOMNKU n HopmaTMBHUTE akTOBE NO HEFOBOTO MNpunaraHe,

o[lpaBunarta u Npocnekra Ha doHAa.
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HeTHa CTOMHOCT Ha aKTUBUTE Ha €4UH AN € OCHOBA 3a onpefensiHe Ha eMUCUOHHAaTa CTOMHOCT U LieHaTa
3a obpaTHo n3KynyBaHe Ha OAN10BETE Ha doHAa 3a Bcekn paboTeH aeH.

HepasnpegeneHarta nedvanfa Bkito4yBa TeKyLna hUHaHCOB pesyntat U HaTtpynaHute nevyandtun un
HEeNOKPUTn 3ary6m OT MUHanNn rognHn.

4.10. NMpoBK3uK, yCrIOBHU NACUBU U YCITIOBHU aKTUBHU

[MpoBu3nnTE Ce NpusHasaT, KoraTto MMa BEPOSATHOCT CerallHun 3agbIMKeHNA B pe3ynTaT oT MMHano cvbutne
Ja nosefat 4o M3XOASAL NOTOK Ha pecypcu oT doHaa n Mmoxe aa Obae HanpaBeHa HagexjHa oueHka Ha
cymaTa Ha 3aabimKeHneTo. Bb3MOXHO € CpOYHOCTTa UM cymaTa Ha U3XoAsALWMWsS NapuyeH NoToK Aa e
HecurypHa. CeralwHo 3agbimKeHue ce nopaxpga oT KaTo ce B3emMart B npeaBun puckoseTe n HECUNypHOCTTa,
CBbp3aHu CbC CerawHoTo 3aabmkeHne. Korato cbllecTByBar peguua NOAOOHN 38 bIMKEHUS, BepodaTHaTa
HeOoOXOAMMOCT OT M3XOASLL MOTOK 3a NoracsiBaHe Ha 3afb/HKEHNETO Ce onpejend, KaTto ce oTyeTe rpynara
Ha 3aabl/PKeHUsTa kato usano. MNMpoBusnnte ce OUCKOHTUPAT, KOrato epekTbT OT BPEMEBUTE pasfuku B
CTOWHOCTTa Ha napuTe € 3Ha4uTeneH.

OGesLueTeHns OT TPETH NULa BbB BPb3Ka C 4aAEHO 3a4biKEHNE, 32 KOUTO DOHABLT € CUTYpeH, Ye Lie
nony4u, ce Mpu3HaBaT KaTo OTAeNeH akTUB. TO3N aKkTUB MOXe M Ja He HafBullaBa CTOWHOCTTa Ha
CbOTBETHaTa NPOBU3NS.

MpoBM3UNTE Ce Npepasrnexaart KbM Kpasi Ha BCEKW OTYETEH NEPMOA M CTOMHOCTTa UM Ce Kopurupa, 3a Aa
ce oTpasw Hail-gobpata NpubnusnTenHa oueHka. B cnyyanTe, B KOUTO Ce CYMTa, Ye € MarKo BEPOATHO Aa
Bb3HUKHE M3XOAALL NMOTOK HA MKOHOMUYECKN PECYPCU B Pe3ynTaT Ha TeKyLLO 3aAbiDKEHNe, Nacue He ce
npusHaea.

BepOﬂTHI/I BXoA4ALWn noToun Ha UKOHOMWUYECKU MON3U, KOUTO BCE OLLE HE OTroBapAT Ha KpUTepumnte 3a
Npu3HaBaHe Ha aKTuB, Ce CMATAT 3a YCNOBHU aKTUBMW.

Kbm 31.12.2025 1. 1 31.12.2024 r. POHOBT HAMA NPOBU3N, YCIIOBHWN NACUBU UITN aKTUBMK.
4.11. 3HayMmm npeueHKU Ha P LKOBOACTBOTO NpU Npunarale Ha cyeToBoAHAaTa NOSIUTUKA

3HauumMunTe NpeLeHkn Ha PbKOBOACTBOTO NpU NpuiaraHETO Ha CHETOBOAHUTE NONUTUKKM Ha PoHAa, KOUTO
OKasBaT Ha-CbLUECTBEHO BIIUAHNE BBbPXY (MHaAHCOBUTE OTYETH, Ca OMMCaHK no-gony:

e EMucMOHHaTa CTOMHOCT 1 LUeHaTa Ha 06paTHO U3KynyBaHe Ha AsnoeeTe Ha PoHOa ce OCHOBaBAaT Ha
HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAA KbM JaTata Ha ONpedensHeTo WM. YNpaensBalioTo
LPYXeCTBO U3BbPLUBA OLieHKa Ha nopTdeina Ha PoHZa, onpefenst HeTHaTa CTOWHOCT Ha akTUBMTE
Ha doHAa, HeTHaTa CTOMHOCT Ha aKTUBMTE Ha €AWH AAN W W3YMCNsiBa EMUCMOHHATa CTOWHOCT M
LueHaTa Ha oBpaTHO M3KynyBaHe NoA KOHTpona Ha baHkaTta genosutap CbriacHo HopMaTUBHUTE
U3NCKBaHWS;

e YnpaBnsBalloTO APYXECTBO WHBECTMPa akTuBuUTe Ha POHAA B LEHHW KHMXa W B CLOTHOLUEHUA
onpegeneHu cernacHo 3AKUCONKU n Hapenba Ne44/20.10.2011 r. 3a M3nckBaHWaTa KbM AeAHOCTTA
Ha KOMEKTWBHWTE WHBECTULMOHHW CXemu, YynpaensBawWTe APYXeCTBa, HauuoHanHute
WHBECTULMOHHN (DOHAOBE, anTepHaTMBHW WHBECTULUMOHHW (OHAOBE W NuuaTta, ynpasnssalyu
anTepHaTUBHW UHBECTULIMOHHN (POHAOBE;

e [locnepBalyaTa oLeHKa Ha akTuBMTe Ha PoHAa ce U3BbPLUBA B CbOTBETCTBUE C NpaBunata Ha doHaa
n Hapen6a Ne44/20.10.2011 r. 3@ U3NCKBaHUATA KbM OEAHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHN
CXeMW, ynpaensBaluUTe OPYXECTBA, HALUUOHANHUTE WHBECTULMOHHU (OOHOOBE, anTEpPHaTUBHU
WHBECTULMOHHN OOHAOBE ¥ nuuaTa, ynpaBnsaBalyy anTepHaTMBHN UHBECTULMOHHN (DOHAOBE;

e  CbrmacHo CKMYeHNTE JOrOBOPM C YNPaBnsBaLLOTO 4 pYXeCTBO 1 BaHkaTa AenoanTap TakcuTe, KoMTo
cbBUpaT ce HauNCnABaT eXeAHEBHO;

e YnpaBneHWeTO Ha AeHOCTTa Ha PoHAa ce n3BbpLUBa OT YNpaBnaBaLloTo APYXeCTBO. CbLyo Taka
AenHocTTa Ha PoHAa e HOPMAaTUBHO OrpaHuMyeHa. Toea ca npuumHuTe OOHABT A He npuTexasa
MaTtepuanHn n HemarepuanHu aktmen, UHBECTULWOHHN MMOTW, KaKTO U Aa HAMa npaBo Aa CKM4Ba
JIMSNHIroBK AOroBopwu, nopagn KoOeTo He € npueta c4eToBogHa NONNTUKA OTHOCHO OTYUTAHETO HaA TO3U
TN akTUBW.

e ®OHABT HAMa cobCTBEH nepcoHan, nopaan KoeTo He € npueta c4eToBogHa MOSIUTUKA OTHOCHO
OTYUTAHETO Ha NEeHCUOHHW W APpYyrn 3agbimDKeHUA KbM nepcoHana, Kakto U Bb3HarpaXgeHue Ha
nepcoHana Ha ©asaTa Ha akuumm.
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4.12. HecurypHoOCT Ha CYETOBOAHUTE NPUOITU3UTENTHN OLIEHKH
4.12.1. CnpaBeanuea CTOMHOCT Ha (hMHAHCOBUTE UHCTPYMEHTH

PbKOBOACTBOTO M3MOM3Ba TEXHWUKM 3@ OLEHsIBAHE Ha cnpaBegnuBaTa CTOMHOCT Ha UHAHCOBU
WHCTPYMEHTU NpW NMMNCa Ha KOTMPaHWU LiEHW Ha aKTWBEH nasap B CbOTBETCTBME C lNpaBunaTa Ha doHaa u
Hapepn®a Ne44/20.10.2011 r. 3a M3MckBaHMATa KbM LEWHOCTTA Ha KONMEKTUBHUTE UHBECTULIMOHHUN CXEMMU,
yNpaBnsBalUTE APY>KECTBA, HAUUOHAIHUTE UHBECTULUMOHHN (POHAOBE, anTepHaTUBHU UHBECTULMOHHN
hoHAOBE 1 NnuuaTa, ynpaensisawy antTepHaTUBHN MHBECTULIMOHHM (POHAOBE.

Mpy npunaraHe Ha TEXHWKKU 3a oUeHsBaHe, PbKOBOACTBOTO M3Mon3Ba B MakcuMarHa CTeneH nasapHu
JaHHU U NPeanonoXeHns, KOUTO NasapHUTe yyacTHMUM Ouxa Bb3Npuenu npyu OLueHsIBaHEeTO Ha AadeH
(oMHaHCOB MHCTPYMEHT. Tean OLEHKM MoraT fa ce pa3nu4yaBaT OT AeUCTBUTENHNUTE LeHW, KouTo Grxa 6unu
onpeaeneHn npw cnpaBeanvBa NasapHa cAenka Mexgy WUHOPMUpaHU W Xenaewy CTpaHu B Kpas Ha
OTYETHUS Nepuoa.

4.12.2. N3mepBaHe Ha OYaKBaHUTE KpeaAUTHM 3aryom

dOHABLT M3UUCHSIBA OYaKBaHWU KpeaWTHM 3arybu mno BCUYKM CBOM (PUHAHCOBU aKTUBWM, OTYUTAHW MO
amopTM3Npyema CTOMHOCT (BX. nosicHeHue 4.6.4). KpeantHute 3arybu npenctaBnsBaTt pasnukara mexay
BCWYKM AOrOBOPHW NAPUYHM NMOTOUM, ABIMKUMN Ha POHAA 1 BCUYKU NAPUYHM NOTOLM, KOUTO POHABLT O4akea
Aa nonyyn. OYyakBaHUTE KPeAUTHN 3arybu ca BEpOSITHOCTHO MpeTerfeHa oueHka Ha kpeauTHuTe 3aryou,
KOUTO M3NUCKBAT MpeueHKaTa Ha CDOH,D,a N KOWUTO MoraTt ga 61:.,qa1' NOBIUAHN B 61>,u,eu4e OT OT pa3nnyHu
MaKpPOMKOHOMWUYECKN BENMUYUHN N CcbObUTUA B CBETOBEH U NOKaneH Mama6. OuvakBaHuTe KpeauTHn 3ary6v|
Ca AUCKOHTUPAHU C MbpBOHAYaNHUa eeKkTUBEH NIUXBEH NPOLEHT (MMM C KOPUTMPaHUSa CNpsMo KpeauTa
e(beKTI/IBeH JINXBEH NPOLUEHT 3a 3aKyneHn Ui NbpBOHa4YanHO Cb3fnaneHun CbI/IHaHCOBI/I aKTUBU C KpeanTHa
obesueHka).

5. ®uHaHCOBM aKTUBU, OTYMTAHU NO cCNpaBensiMBa CTOMHOCT Npe3 nevyanbara unum 3arybara

MoscHeHne CnpaBegnuBa CnpaBeanuBa

CTOWHOCT CTOMHOCT
2025 2024
Xun. n.. XUn. nNB.
MHBecTuUmMn B akLumn 5.1 2,873 2,667
MHBEeCTULMM B KONEKTUBHU UHBECTULINOHHN 59 305 300
cxemu, B T.4. 6opcoBo TbpryBaHu ¢oHpose (ETF)
tDquchosu aKTMBM NO cnpaBeanmnBa 3,198 2,967
CTOMHOCT npe3 nevyanbarta unu 3arybarta
5.1. UuBecTMLMKM B aKLUMn
Cnpaseanusa % ot CnpaBeanuBa % ot
CTOMWHOCT aKTuBUTE CTOMHOCT aKTuBUTE
2025 2024
Xun. nB. XWI. NnB.
YyxaecTpaHHN akumu 2,873 75.54% 2,667 73.57%

EmucuuTe ca ouyeHeHn no cnpaBeanuea CTOMHOCT Ha ©asaTa Ha KOTUPaHW LiEHW Ha aKTUBHW nNasapu.

[Mpes npeacTaBeHNUTE OTYETHU NEPUOAN HAMA BNOKMpPaHN akumm.

5.2. NlHBeCTMLIMM B KONNEKTUBHU UHBECTULIMOHHMN CXEMMU, B T.4. 60pcoBo TbpryBaHu cpoHpoBe (ETF)

Cnpaseanusa % ot CnpaBeanusa % ot
CTOMHOCT aKTUBUTE CTOMHOCT aKTUBUTE
2025 2024
XWn. nB. Xun. nB..
MHBECTMLMUN B KONEKTUBHU
WHBECTULMOHHN CXeMH, B T.4. BOPCOBO
TbprysaHun doHgose (ETF) 325 8.53% 300 8.29%
MHBecTULUM B KONEKTUBHU
MHBECTULMOHHU CXEeMMU, B T.u. 325 8.53% 300 8.29%

6opcoBo TbprysaHu oHaose (ETF)
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EMUCMMTE B KONEKTUBHU WHBECTULIMOHHW CXEMMW Ca OLIEHEHW MO LieHa Ha obpaTHo M3KynyBaHe, Kato
UHBECTUUMNTE B BOPCOBO TbpryBaHu (hOHOOBE Ca OLEHEeHW MO crnpaBennmBa CTOMHOCT, Ha GasaTa Ha
KOTUpaHa LeHa Ha aKTUBEH na3ap.

Mpes npeacTaBeHUTE OTYETHU NEPUOAMN HAMA BNoKMpaHu OSNOBE Ha KONEKTUBHU UHBECTULIMOHHMW CXEMMW,
B T.4. Ha 6opcoBo TbprysaHu choHaoBe (ETF).

3a noBe4e MHopMaLMsa OTHOCHO KnacudukaumsaTa Ha PUHAHCOBUTE akTMBM HA POHAA, B CbOTBETCTBUE
C iepapxuaTa Ha cnpaseanuBuTe CTOMHOCTU, BUXTE NoscHeHne 17.

CymuTe, npusHaty B neyanbara nnu 3arybata Ha PoHaa, BbB Bpb3ka C (PUHAHCOBUTE aKTUBU, OLIEHSIBAHM
no cnpasegnnesa CTONHOCT, ca NpeAcTaBeHu B NosicHeHue 9.
6. Jeno3utmn

Kbm 31 gekemBpu 2025 r. ®OHALT MMa OTKPUTW cnegHuTe Oeno3vuTu C AOroBOpeH MatyputeT Hag 3
Meceua:

BaHka JNlnxeeH Mapex Bua Cyma Ha
NpoOLEeHT BanyTa Aenos3uTta

Xun. nB.

Bwnrapo-amepukaHcka kpegutHa 6aHka Al 0.65% 30/09/2026 BGN 204
Bwnrapo-amepukaHcka kpegutHa 6aHka Al 0.75% 07/02/2026 BGN 102
306

Kbm 31 gekempyu 2024 r. PoHABLT MMa OTKPUTU AEMNO3NTU B CefHMTe BaHKu:

BaHka JNinxseH Mapex Bup Cyma Ha
NpoLeHT BanyTta aenosuTta

Xun. nB..

Bvnrapo-amepukaHcka kpegutHa 6arHka Al 0.75% 30/09/2025 BGN 203
Bwnrapo-amepukaHcka kpegutHa 6arHka Al 0.75% 07/02/2025 BGN 101
Bwnrapo-amepukaHcka kpegutHa 6aHka Al 0.55% 19/05/2025 BGN 70
374

DoHABT HAMa BNOKMpPaHU AENO3UTY NPe3 NPeLCTaBeHUTE OTUYETHY NEPUOAN.

7. Mapv ¥ napuyHN eKBUBAINEHTH

2025 2024
XWn. nBe. XWn. ne.

PasnnawaTtenHa cmeTka B baHka genosuTap B:
- 6bnrapckn neesa 77 74
- LaTckm gonap 173 126
- eBpo 46 80
Mapu n napMyHn eKBUBaNEHTH 296 280

Mpes oTYETHUTE NEPUOAM POHABLT HE € UMan HUTO GROKMPaHW, HATO 3anoXeHu kaTo obeaneyeHmne napw
¥ NapUYHN EKBUBANEHTN.

8. HeTHM aKTMBM, NpUHaAnexawmn Ha MHBECTUTOPUTE B AANOBe

8.1. Bpoii ganoBe B o6paleHue U HOMMHaNHa CTOMHOCT Ha gAnoBeTe

Mpes rognmHaTta 6posT AAnoBe B obpaLleHne € KaKTo crejBsa:

2025 2024
Bpon HomuHanHa Bpow HomuHanHa
asanose CTOMHOCT Ha asnose CTOMHOCT Ha
xun. 6pos 1 aan Xxun. 6pos 1 aan
Kbm 1 sHyapm 1,958 1,961
EmuTtupaHn ganoee - 1 nB.. 2 1 nB..
OB6paTHO M3KyneHu asnose (40) 1 nB.. (5) 1 nB..

Kbm 31 pekemBpu 1,918 1,958
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Kbm 31 nekemepu 2025 r. PoHabT € emuturpan 1,918,065.3620 6p. ganose (2024 r.: 1,958,313.1921 6p.)
¢ obLa HoMuHanHa crtonHocT 1,918,065.36 nB. (2024 r.: 1,958,313.20 nB).

8.2. HeTHa CTOMHOCT Ha aKTMBUTE Ha eAuH AAn

3a uenute Ha HacToALMA (PUHAHCOB OTYET U NpWU cnasBaHe Ha npuHuunute Ha MCPO cueToBOAHMU
CTaH4apTKW, HETHaTa CTOMHOCT Ha akTUBUTE Ha eauH ASN No oueHka Ha akTueuTe kbM 31 gekemepu 2025
r.e 1.9794 ns.

BbB Bpb3Kka C BbBEXAAHETO Ha €BPOTO KaTo oduumanHa napnyHa eamHuua B Penybnvka bwnrapus ot
01.01.2026 r. n oonumanHoTo peleHne Ha MuHUCTepCku CHLBET 3a e4HOKPaTHO 00sABABaHe Ha 31.12.2025
r. n 02.01.2026 r. 3a HenpucbCTBEHM AHWU, Ha 15.12.2025 r. ce nposBege 3acegaHve Ha CbBeTa Ha
Oupektopute Ha Y[ ,Cenekt AceT MeHnmxmbHT” EALL, Ha kOeTo Oe B3eTO peLLEHNE 32 BPEMEHHO CNpaHe
Ha eMWTUpaHeTO M 0BpaTHOTO M3KynyBaHe Ha Asnose, cyutaHo oT 19.12.2025 r. go 04.01.2026 r.
(BkNtounTENHO), HA PoHAa. MocnegHuTe NopwvykM 3a 2025 r. ca npuemany Ha 18.12.2025 r. NMpunemaHeTo
Ha NopbYkM € Bb30OBHOBEHO Ha 05.01.2026 r.

CbrnacHo M3uckBaHeTo Ha 4n. 69, an. 7 ot Hapenba Ne 44 Ha 30.12.2025 r. e obsiBEHa eMUCHMOHHa
CTOMHOCT 1 LieHa 3a obpaTHo nskynyeaHe 3a 6asa aktusute Ha PoHda kbM 29.12.2025 1., No KOATO He ce
M3NbIHABAT Nopbykn. CLOTBETHO, NocnegHaTa usdncneHa n obsiBeHa HETHA CTOMHOCT Ha eAuH Asn KbM
Kpas Ha oTyeTHUA nepwog, (30.12.2025r.) e 1.9808 n..

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €A4WH AN Ce ONpeaens BCekn paboTeH AeH, He No-kbCcHO oT 12.00 u.
cbrrnacHo ycnosusta Ha lNpaBunaTta 3a oueHka Ha nopTdenna 1 onpegensHe Ha HETHaTa CTOMHOCT Ha
aKTMBWTE, OEWCTBALLOTO 3akoHodaTenctBo u [lMpocnekta 3a nybnuyHO npegnaraHe Ha AANOBETE Ha
doHpa.

8.3. EMUCUMOHHa CTOMHOCT

EmucuoHHaTa CTOMHOCT Ha eawH Osn ce onpefens Ha 0asa HeTHM akTUBW, pasfeneHn Ha Opos Ha
n3gafeHuTe gaAnoBe Nic Takca, NOKpUBAaLla pasxoanTe 3a eMUTUPaHEeTO Ha caMus ASn B pasmep, KOWTo
€ pasnuyeH 3a cymu Hag n nog 100 xun. nesa. CuutaHo ot 19 Hoemepu 2014 r. go 31 gekemspu 2024 r.
BKITIOYUTENHO, TEYELLE NPOMOLMOHaNEH NEPUOA, B KOATO MHBECTUTOPUTE MOXEXa Aa 3akynyBaT AsSroBe
Ha doHpa 6e3 pasxoan 3a eMmnTMpaHe, No LieHa, paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH Asn.

CTONHOCTWTE Ha AANOBETE MO OLEHKA HAa akTUBMTE KbM AaTaTa Ha GanaHca ca KakTo crnejBa:

2025 2024
HomunHanHa cToHoCT Ha 1 gan (neea) 1 1
Bpoli emnTnpanu ganose (Xxunsgm) 1,918 1,958
EMUCMOHHa CcTONHOCT Ha 1 aan (nesa)
- npu BHocka nog 100,000 n.. 1.9992 1.8475
- nMpu BHocka Hag 100,000 n.. 1.9893 1.8475
9. HetHa nevan6a ot onepaumu ¢ PUHAHCOBU aKTUBM
2025 2024
XWn. NB.  XWJ. NB.
Mevyan6a oT NpomMsiHa B cnpaBegnuBaTa CTONHOCT 4,245 3,389
Ha PUHAHCOBUTE aKTUBM
3aryba oT npomMsaHa B cnpaeenmBata CTOAHOCT (3,859) (3,212)
Ha PUHAHCOBUTE aKTUBM
Meyanbu oT BanyTHW NPeoLEeHKN 500 466
3arybu oT BanyTHM NPeoLIEHKM (655) (387)
Mpuxogn OoT AUBNOEHTK 113 115
(3arybn) / neyantu ot caenku ¢ MHaAHCOBU aKTUBM, HETHO (1) 2
HeTtHa neyan6a ot onepauuu ¢ (pUHAaHCOBMU aKTUBKU 343 373

10. Apyru cdouHaHCOBM (pa3xoawu) / npuxoam, HETHO
2025 2024
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Xun. nB. Xun. nB.

(3arybu)/ neyanbu oT BanyTHW NPEOLEHKN Ha AUBUAEHTU U NApUYHU 17) 5
CcpeacTBa M NapuyHW eKBUBANEHTU, HETHO

BaHkoBwu Takcu (1) (1)
Opyru comHaHCOBU NO3ULIUKN, HETHO (18) 4

11. Pa3xoam 3a Bb3HarpaxaeHue Ha 6aHKa aenosuTap

3a 2025 r. roaMWHOTO Bb3HarpaxaeHve 3a OaHkaTa Aeno3uTtap, KbAETO CE CbXpaHsBaT aKTUBUTE Ha
doHaa, e 10,355.69 nB. n npeacraensea 0.28% OT cpegHaTa rogvlHa HETHA CTOMHOCT Ha akTUBMTE Ha
doHga. 3a 2024 r. Bb3HarpaxgeHumeTo 3a 6aHkarta genosuTap e 9,889.93 nB. u npegcraenssa 0.28% ot
cpefHaTa rogulHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa.

12. ipyrv onepaTtMBHMU pa3xoam

2025 2024

Xun. nB. XWn. nB.

Pasxogm 3a ogut (2) (2)
Pasxogmn 3a KOMUCUOHNK (2) (1)
Apyru (2) (2)
[dpyru onepaTuBHU pa3xoau (6) (5)

13. CBbp3aHm nuua

CBbp3aHuTe nuua Ha doHaa BKMYBAT YNpaBnsBaLoTo APY>KECTBO, OCTaHanuTe hoHA0BE, yNpaBnsiBaHu
ot Y[ ,Cenekt AceT MeHnaxmbHT" EALl, KakTo 1 eAHONMYHNSA COBCTBEHUK Ha YNpaBnsaBaLLoTO APYXKECTBO

,Cnna Xonguxr‘ ALl n npegnpusatuaTa nog HeroB KOHTPO!.

Ako He e M3PUYHO ynoMeHaTo, TpaH3akuunTe CbC CBbp3aHn Nla He ca M3BLPLUBAHW NpU cneuuanHu
ycnoBu4.

13.1. Caenku u pa3yeTy ¢ YNpaBnsiBawoTO APYKECTBO

CurnacHo npocnekta Ha PoHAa, YnpaensaBaLloTo ApYXXeCTBO nofyyaea Takca B pasmep Ha 1.5% kbm 31
aekemepu 2025 r. oT cpegHoroanLLHaTa CTOMHOCT Ha HETHUTE akTuey Ha PoHAa.

Mpu nokynka Ha akuum oT PoHAa, WMHBECTUTOPUTE 3annawar BxogHa Takca B pasmep Ha 0.5% 3a
uHsecTuuma Hag 100 xun. nesa u 1% 3a nHeectuyus nog 100 xun. nesa Ha YnpasnsaBaLloTo OPY>KECTBO.
3a nepuoga ot 19 Hoemepu 2014 r. o 31 aekemBpu 2024 r. BKAOUYUTENHO, Tevelle NpoMoLMOoHarneH
nepuoa, B KONTO MHBECTUTOPUTE MOXEXA Aa 3aKynyeaT Aanose Ha PoHga 6e3 pa3xoam 3a eMmuTUpaHe, no
LleHa, paBHa Ha HeTHaTa CTOWHOCT Ha aKTMBMTE Ha eauH Asan. Takcarta ce yabpka oT YnpaBnssalloTo
OPYXXECTBO M Ce BKMOYBa B OT4yeTa 3a nevyanbarta wnu sarybata u apyrus BceobxeBaTeH A0Xo4 Ha

YnpaenssaLoTo ApYyXKeCTBO.
Mpe3 2025 r. TakcuTe ca kaTo cneaega:

2025 2024

Xun. nB.. Xun. nB..

3aabmkeHve B Ha4anoTo Ha nepuoaa 5 4
Takcu HauucneHu npes neproaa 56 52
Takcu nnateHu npes nepuoaa (56) (51)
5 5

3aabmkeHue KbM Kpasi Ha nepuoaa

"o0AMLIHOTO Bb3HaArpaXxxaeHve Ha YnpaBnsBaLwoTo APpYXKeCTBO e B pa3mep Ha 55,837.55n.. (52,220.67 n..
3a 2024 r.). n npeactaBnaea 1.5% oT cpegHaTa roguuHa CTOAHOCT Ha akTuBuTe Ha ®PoHAA, NPu 3anoXeH
MakcumMmym 3a nepuoga cbrinacHo lNpaeunarta Ha PoHaa 1.5% .

3agbmKkeHNeTo KbM YNpaBnsaBaLloTo APY>KeCTBO NpeAcTaBnsaBa HayucneHarta 3a mecel gekemspu 2025
r., HO HennaTeHa KbM Kpas Ha roguHaTta Takca 3a ynpasreHue. TakcaTa 3a ynpasneHue ce Hadyucnssa
exxefHeBHO cbrnacHo lNpasunara Ha PoHAAa 1 ce NpeBeXAa B HAa4anoTo Ha cneasalwms mecel,.

14. Kateropuu chMHaHCOBU aKTMBU U NacUBHU

BanaHcoBWTE CTOMHOCTU Ha (PUHAHCOBWUTE aKTUBM U nacuesm Ha PoHga morat fa 6baaT NpeacTaBeHn B
cnegHUTE KaTeropuu:
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®UHAHCOBU aKTUBHU MosicHeHue 2025 2024
Xun. nB. XUn. nB.

AkLMN 5.1 2,873 2,667
KoneKkTMBHU MHBECTULIMOHHU CXeMU, B T.4. BOPCOBO 5.2 325 300
TbprysaHu doHgose (ETF)

®PUHAHCOBU aKTMBM MO CnpaBeAsiuBa CTOMHOCT npes3

nevan6ara unu 3aryaba 3,198 2,967
Heno3utu 6 306 374
Mapu 1 napnyHn ekBMBanNeHTx 7 296 280
Opyru BemaHus 4 4

O bnroBu MHCTPYMEHTU NO aMOPTU3UPaHA CTOMHOCT 606 658

duHaHCcOBM NacuBU MosicHeHue 2025 2024

XWUI. NnB. Xun. nB.

3aabimKeHNst KbM CBbP3aHM nuuya 13 5 5
TBHProBCKkU 3aabImKEHNs 2 2
®duHaHCcOBU NacUBU, OTYMTAHMU MO aMOpPTU3MPaHa

CTOWHOCT 7 7

BuxTe nosicHeHne 4.6 3a nHbopMaums OTHOCHO CHETOBOAHATA NONUTUKA 3a BCsika KaTeropust uHaHCOBN
WHCTPYMEHTN. OnncaHve Ha nonuTukata v uenuTe 3a ynpaeneHne Ha pUCKa Ha doHpa OTHOCHO
(PUHaHCOBUTE WHCTPYMEHTU e NpeAcTaBeHo B NosicHeHne 15.

15. PuckoBe, cBbp3aHu ¢ GUHAHCOBUTE UHCTPYMEHTH
Lilenu n nonuTuka Ha PHLKOBOACTBOTO MO OTHOWEHUE YNpaBeHne Ha pUcka

PuckbT B AelHOCTTa Mo ynpaeneHMeTo Ha nopTdenna Ha PoHAa e cBbp3aH C BBLIMOXKHOCTTA
daKkTuyecknTe MNOCTLMAMEHUA OT A3feHa WHBECTUUMS A3 He CbOTBETCTBAT Ha OYaKBaHWTE, KakKTo M
3a4bIIKEHNETO, KoeTo POHABT MMa KbM AbpXaTenute Ha Asnose, Aa W3Kynu obpaTHO duHaHcoBuTe
WHCTPYMEHTH, KOraTo Te M3nckaT ToBa.

CneundukaTa npu ynpaBneHneTo Ha nopTdenn Ha JOroBopHU (hOHA0BE U3BEXAa HEoOX04MMOCTTa OT
npunaraHeTo Ha afeKkBaTHU CUCTEMY 32 HABPEMEHHOTO MAEHTUMDULMPaHE W YNPaBMNEHNE Ha PasnnyHUTe
BUAOBE PUCK, KATO OT 0COBEHO 3HayeHne ca npouedypuTe 3a yrnpaBlieHne Ha PUCKOBETE, MEXaHU3MuTe
3a NOAABPXKAHETO M B NPUEMUBM rpaHnLy, ONTUManHa NMKBUAHOCT M AnBepcudrKaLmua Ha nopTdgenna.

Hai-3Hauumute priHaHCOBM PUCKOBE, HA KOUTO € U3roxeH PoHALT, ca nasapeH puck, KpeauTeH pUcK u
NUKBUAEH PUCK.

YnpaBneHneTo Ha pucka BbB PoHAA Ce U3BBLPLUBA OT YNpasnsBaLloTO APYXECTBO M Ce NojynHaBa Ha
NPVHUMMA Ha LEHTPanu3npaHocTTa U e CTPYKTYpMpaHOo Crnopes HusaTa Ha KOMNeTeHLUN KakTo crieasa:

e CbBeT Ha AMpeKTopuTe - onpedens LOMYCTUMUTE HMBA Ha PUCK B paMKUTe Ha Bb3npueTara
cTparerus 3a pasBuTue;

e M3nbnHuTteneH gupektop U MpoKypucT - KOHTponupaT npoleca Ha ofobpeHne W npunaraHe Ha
afeKBaTHV MOMUTVKM 1 NPOLEAYPU B PAMKUTE Ha NpueTaTa cTpaTterisi 3a ynpaBneHvne Ha pucka;

e 3BeHO ,YnpaBneHne Ha pucka“ - 3BbPLUBA ONEPATMBHO AENHOCTTa N0 M3MepBaHe, MOHUTOPWHT,
yrpaBrieHne 1 KOHTPOI Ha PUCKOBETE MNpW yNpasneHneTo Ha noptdenna Ha PoHaa.

[JeiiHocTTa No ynpaBneHWETO Ha PUCKOBETE CE M3BBLPLUBA EXELHEBHO, KaTo CE Cnas3BaT BCUYKM
HOPMaTVBHU U3NCKBaHVS 1 BLTPELLHWTE NpaBuna 3a ynpaeneHue Ha pucka. [Mpu oueHkaTta Ha pucka ce
npunarart NoAXO4SLIM U3MEPUTENW, KaTO CTOWHOCTUTE UM CEe aHanuaupar eXeLHEBHO W ce crnepsit
orpaHVnyeHusaTa 1 AeicTBalmTe NMUMUTK.

CbLUECTBEH PUCK Ha TO3M eTan OT pasBUTUETO Ha DoHAA € HANUYMETO Ha UHCTUTY LIMOHAMNHN UHBECTUTOPW,
npuTexaBalyn 3HauyuTeneH 6poi oT ganoeeTe B obpalyeHue Ha doHAa, YMETO rpynoBO W3TErNsHe OT
doHga Ou Morno Aa fosede 4O NUKBMAHW npoGrnemu. 3a HamansBaHETO Ha TO3U PUCK (EBEHTyanHa
3annaxa oT 3abaBsHe Ha M3nalaHeTo Ha 3a4biKEeHUETO Mo oBpaTHO W3KYMeHUTe AAMOoBeE), KakTo Ge
MOCOYEHO No-rope, YNpaBnaBaLloTo APYXKECTBO e NpeanpueMe Mepku 3a no-akTUBHOTO NpUBMNYaHe Ha
HOBW MHBECTUTOPU BB PoHa.
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Bbpxy nukBugHocTTa Ha [OroBOpHMA (OOHA Ce WU3BbpLUBA exedHeBHO Habnoaexue. [peasug
3abJIKEHNETO 3a NpeasiBsBaHe Ha AsNoBe 3a 00paTHO M3KyrnyBaHe BCcekn paboTeH AeH, YNpaBnaBawloTo
OPYXXECTBO Crnean nsxoasLwuTe u BXOASLLM NapuUyHN NOToUM Ha AHeBHa 6asa. OT 3anoyBaHe Ha AeiiHoCTTa
Ha o ,Cenekt AnBMAEHT" [0 faTaTa Ha OTYETa He € OTYETEH HeaoCTUr Ha NIMKBMAHW CpeacTsa unu
3aTpyAHEHNUs NPU NMOKPUBAHE Ha 3a4b/IKEHUATA MY.

OT HayanoTo Ha JeWHoCTTa cu Ao gatarta Ha otdeta [ ,Cenekt AnBMAEHT" HE € M3NON3Ban BbHLUHK
U3TOYHULIM 32 OCUTYpsBaHe Ha NUKBUOHWN CPEACTBaA, KaTo U3NBbIHABA CBOUTE TEKYLUN 3a4bMKEHUA B CPOK.

OcHoBeH puck 3a gerHocTTa Ha PoHAa e NOoHWKaBaHe Ha NasapHUTE LIeHW Ha NpUTeXaBaHnTe MHAHCOBM
WHCTPYMEHTUN (aKuMnM M AANOBE Ha KOMEKTMBHU WHBECTULUMOHHM CXemu, B T.M. ganose Ha Gopcoso
TbpryBaHu ¢oHaose), kouto kbm 31 gekemepu 2025 r. ca 84.07% ot aktusute Ha PoHpa. MogobHo
passuTe 61 AOBENO A0 OTYMTAHE Ha NPeoueHBbYHM 3arybu M CbOTBETHOTO HamansiBaHe Ha HeTHaTa
CTOMHOCT Ha aKTuBuTe.

[pyrnte OCHOBHU PUCKOBE, Ha KOUTO € n3noxxeH PoHALT, ca BanyTHUAT N NuxeeHUaT. Kbm 31 gekemspu
2025 1. 38.83% ot aktmBuTE Ha ®oHAa ca B Yyx4a BanyTa, pasnuyHa oOT neB u eBpo. EkcnosnumaTa Ha
doHpa, cBbp3aHa C NMNXBEH PUCK, NPOU3THUYA rMaBHO OT Aeno3ntute B 6aHku (8.08% oT akTnemTe Ha hoHAa
kbMm 31.12.2025 ).

Cnopep BWx4aHUATa Ha YNpaBnsiBaWOTO APYXECTBO, POHABLT ynpaensiBa KPeaUTHUS PUCK (PUCK OT
HEBB3MOXHOCT Ha W3AaTens Ha LEHHW KHUMKa A M3NbMAHU CBOWTE MapWyHU 3aabiDKEHUS) 4Ypes
U3BbPLUBAHNS KPeAUTEH aHanus, JUBepcuuKkaLnsaTa Ha MHBECTULMUTE, HABNAEeHUATa Ha CLOUTUSTA 1
TEHOEHUMNTE B UKOHOMUYECKUTE U MONMUTUYECKUTE YCNOBUS. Bbnpeku ToBa, HAMA CUrypHOCT, Yye Tesn
LEeNCTBUA Le NpeaoTBpaTaT 3aryou, Bb3HUKHANU OT KPEAUTEH PUCK.

WHBecTuTopnTe BbB POHAA Ca USMNOXKEHU HA MUHMMANEH NUXBEH N KpeawnTeH puck. OT HavyanoTo Ha
AenHocTTa cu POHABT He e CKNIoYBan XeaAXupallm caenku.

POoHABLT He M3NoN3Ba KPeaUTHO UHAHCMPaHe 3a 4ENHOCTTa CU, MOpaamM KOETO nacmenute Ha PorHAa He ca
N3NOXEeHU Ha NNUXBEH PUCK.

Bcnepcrteme Ha nsnonssBaHeTo Ha OMHAHCOBU MHCTPYMEHTU, POHABLT € N3NOXKEH Ha NasapeH PUCK, U No-
KOHKPETHO, Ha PUCK OT NPOMEHU BbB BanyTHUA KypC, NMXBEH PUCK N LLEHOBU PUCK.

15.1. AHanu3 Ha na3apHUsl pUcK

3a cnegeHeTO Ha nasapHUMSA PUCK EXEeQHEBHO Ce W3YMCNsABa, CTaHAAPTHO OTKMOHeHWe n GeTta Ha
noptdeinna cnpamo 6eHUmMapk uHaekca. 3a HamansiBaHe Ha obLMa pUCK Ha nopTdenna, YnpasnssaLwloTo
OPYXKECTBO Ce CTPEMU MaKCUManHo aa Ameepcuduumpa MHBeCcTMuunuTe B nopTdeina cnpsamo onpeaenex
WKOHOMMWYECKN CEKTOp, WKOHOMMYECKa CTpykTypa WnuM emuTeHT. [logpobHa wHdopmaumsa 3a
WHCTPYMEHTUTE, B KOUTO YNpaBnsABallOTO APYXECTBO MOXe Aa WHBecTupa aktusute Ha PoHpa e
BkntoyeHa B lNpocnekTa n npasunara Ha doHaa.

3a nepvoga ot cb3gaBaHe Ha ®oHaa o 31 gekemspu 2025 r., npeaBua xapakrepa, CTpykTypaTa u obema
Ha UHBECTuummnTe, He e npeleHeHo KaTto HeOGXO,qI/IMO n uene0bo6pa3Ho M3BBbPLUBAHETO Ha XeaXupaHe
Ha pucka.

3a u3bsAreaHe Ha pucka OT KOHLEHTpaLus, YNpaBnsBaLloTo APYXECTBO Ce CTPEMM Aa CMa3Ba 3aroKeHUTe
OrpaHuYeHnst 3a NHBECTUPaHe Ha akTuBUTe Ha PoHAa.

15.1.1. BanyTeH puck

YyxgecTpaHHUTEe TpaH3akuum 1 aktuem Ha PoHAa ca AeHOMUHMpaHu B e€Bpo, watcku gonap (USD), n
weewuapcku dpaHk (CHF). Kbm gaTtarta Ha npuemaHe Ha omHaHcoBus oTYeT, Brrrapua npoabnxkasa ga
nma UKCMpaH Kypc KbM €BpOTO, KOETO NPeMaxsa B 3Ha4YWUTENHa CTeneH BanyTHUS pUCK. TakbB pUcK 6u
Bb3HWKHaN Mnpu MpoMsiHa Ha HOpMaTUBHO onpegeneHns kypc 1 eBpo kbm 1.95583 nB., 3a KoeTo
YnpaensBalwoTo APYXeCTBO He pasnonara ¢ nHhopmauus. PrHaHCOBUTE aKTMBW M NacuBK, KOUTO ca
AEHOMUHUpaHW B YyXAecTpaHHa BanyTa, pasnuyHa OT eBpo, 1 ca npensvmucneHn B 6bnarapcku nesa Kbm
fJaTarta Ha oT4eTa, ca KakTo cnejsa:

M3naraHe Ha KPaTKOCPOYEH PUCK
Wartcku ponap  LUBenuapcku ppaHk
XWUI. nB. XWUI. nB.

31 pekemBpum 2025 .
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dUHAHCOBU aKkTBIN 1 396 80

31 nekemBpwm 2024 r.
dUHaAHCOBU aKkTBU 1405 69

AktuBuTe B BpuTaHckn nayHa kbm 31.12.2025 r., kbm kouTto OP ,Cenekt OuBnaeHT" nma ekcnosmuus,
npeacTaensaBat B3eMaHusa No AMBUAEHTY B pasmep Ha 465.47 GBP (1 044.97 nB. no BanyTeH kypc Ha BHB,
BanugeH kbm 31.12.2025 r.). Nopagn Hes3HauynTENHUS UM pasMep CnpsaMo akTueuTe Ha doHaa, Te He
OOMPUHACAT CbC CbLUECTBEHA CTONHOCT 3a U3NaraHeTo Ha BanyTeH PUCK.

MpepcraBeHaTa no-gony Tabnuua nokassa YyBCTBUTENHOCTTA Ha HETHUS (PUHAHCOB pPe3ynTaT 3a nepunoaa
N Ha opyrute KOMNOHEHTN Ha CcoDCTBEHUS KanuTan no OTHOLLEHWE Ha d)I/IHaHCOBVITe aKTBM N NnacmMBU Ha
doHAa KbM Kypca Ha LaTCkus gornap npu paesHu gpyru ycrnoeus. MNpoueHTuTe ca onpenenenu Ha 6asa Ha
OocpefHeHUTe BanyTHN KypcoBe 3a nocnegHute 12 meceua.

AKO KypCbT Ha LlaTckus gonap cnpsamo Obnrapckusa nes ce ysenuuu/Hamanu ¢ 5% (2024 r. 5%), n ako
KYPCbT Ha LWBenLapckus dpaHk cnpsMo 6bnrapckus nee ce ysenuyu/Hamanm ¢ 5% (2024 r. 5%),7o Torasa
Tasu NpomsiHa LLe Ce OTpasmn Ypes yBenuyeHme/HamaneHne Ha (MHaHCOBUS pesynTaT No CrneaHNs HaumuH:

HeTeH cpuHaHCOB pe3ynTaT 3a roguMHaTa

LlaTckun LlBenuapckmu o6wo
aonap tppaHk
‘000 nB ‘000 nB ‘000 nB
31 nekemBpu 2025 . 70/ (70) 4/ (4) 74 | (74)
31 nekemepun 2024 r. 70/ (70) 3/(3) 731(73)

M3anaraHeTo Ha puCK OT NPOMEHV BLB BallyTHUTE KypCOBE Bapupa Npes rognHarta B 3aBUCUMOCT OT obemMa
Ha M3BbPLUEHUTE MEeXAyHapoAHW chenkn. Bbnpeku ToBa ce cunTa, Ye NpeacTaBeHUAT Mo-rope aHanus
NpefcTaBs CTeNeHTa Ha usnaraHe Ha doHAa Ha BanyTeH PUCK.

15.1.2. JIuxeBeH puck

POHALT HE M3MON3Ba KPeAMTHO MHaHCMpaHe 3a AeHOoCTTa ey, Nopaam KoeTo nacuemTe Ha oHaa He ca
N3MOXEHWN Ha NNXBEH PUCK.

JInXxBOHOCHUTE (OHAHCOBM aKTMBW, NpUTEXaBaHu oT PoHAA, Ca NapUYHU UHCTPYMEHTH.
Mapuy4HM MHCTPYMEHTH

C uen nogabpKaHe Ha BUCOKA NMKBUAOHOCT, 7.78% OT akTuBuTe Ha PoHAa ca B napv nNo pasnnawjaTtenHu
CMETKMW, OTBOPEHU Aeno3nTun 1 genosutn o 3 meceua. 8.08% ot aktnsute Ha PoHAaa ca B enosntu 4o 12
Meceua.

HauncneHute nuxem no pasnnawartenHn n geno3mTtHu cmeTkn ca 100% OT HaumcneHute Npuxogu oT
NUXBW.

Ha 10 tonun 2020 r. bvnrapusa 6elwe ogpuumnanHo nokaHeHa ga ce Bkntoun B8 ERM Il n baHkoBuS Cbio3 Ha
EC npu ueHTpaneH Kypc Ha 6bnrapckusa nes, pukcupaH Ha 1 eBpo=1.95583 nesa. CbrnacHo gaHHM Ha
MuvHucTepcTBO Ha puHaHCcUTe, cnopasyMeHMeTO 3a yyacTue Ha Obnrapckus nee BB ERM Il e
NPUAPYXKEHO OT TBBbPA aHraXXMMEHT Ha 6bnrapckuTe BnacTu ga nposexgart bnaropasyMHU NKOHOMUYECKM
NOMWTUKM C Uen 3anasBaHe Ha WKOHoMWYecKkaTa W uHaHcoBaTa CTabMITHOCT M MOCTUraHe Ha BUCOKA
CTeneH Ha yCcTonynMBa WKOHOMMYECKa KOoHBepreHums. Ha 24 auyapu 2025 r. penTuHrosarta areHuus
Moody’s noTBbpAN KpeauTHUS pedTuHr Ha Bbnrapusa B vyxagecTpaHHa M B MeCTHa BarnyTa CbC CTerneH
Baa1 cbc ctabunHa nepcnektmea. Ha 08 tonn 2025 r. CuBeThT Ha EBponeiickus cbto3 ogo6pw odpurumanHo
npucbeanHaBaHeTo Ha bvnrapus kbm EBpo3oHaTta ot 1 aHyapu 2026 r. CboteeTHO, Ha 10 tonu 2025 r.
perTuHroBarta areHuus Fitch nosuwn kpeauTHUA pPerTUHr Ha Bbnrapus B MHBECTMLMOHHA KaTeropus —
,BBB+/BBB+"* (4yxgecTpaHHa/mecTHa BanyTa) AbArocpodyeH u “F2” kpaTkocpoyeH B uyxaecTpaHHa
BanyTa cbC cTabunHa nepcnektusa. [pucBoeHnAT Ha bbnrapus kpeguteH penTuHr ot Standard&Poor’'s
kbMm 10 tonu 2025 r. Gewe nosuweH - ,BBB+” gbnrocpoyeH n ,A-2” KpaTkOCPOYEH C NPOMEHEHa OT
nonoXxuTenHa Ha ctabunHa nepcnekTnea B YyXKga v B MecTHa BanyTa.

CwrnacHo gaHHu Ha BHB, passutneTo Ha rmobanHaTa NKOHOMUYECKa aKTUBHOCT U TbProBus pacTexXbT Ha
BBLHLUHOTO TbpceHe 3a 6barapckm cToku n ycnyru npes 2025 r. (3.8%) e no-BnCoK CNpsMO 3anoXeHus B
MaKpouKoHomunyeckata nporHosa Ha BHB ot toHn 2025 1., a npes 2026 r. n 2027 r. ce o4akBa fa ocTaHe
0e3 cbllecTBeHa NpomsAHa CnNpsMO npeaxogHaTta nporHosa (CboTBeTHO 2.5% u 3.2%). MNo-BucoknaTt
pacTex Ha BBHLIHOTO TbpceHe npe3 2025 r. oTpassiBa rmaBHO BPEMEHHOTO 3acunBaHe Ha rnobanHaTa
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TbProsusi Npean BbBEXAAHETO Ha HOBUTE BHOCHM MUTa OT cTpaHa Ha CALLL, gokaTo npes ocTaHanaTa vact
OT MPOrHO3HUS Nepuos edeKkTUTe OT BbBEAEHUTE MUTa U NpoAabiKasaluTe nNpoLecyu Ha Tbproscka
dparmeHTaumns ce o4akea fa orpaHuyaBaTt BbHLUHOTO ThpceHe. O4yaksaHusATa Ha Na3apHUTE Y4acTHULM U
3anoXeHuTe TEXHUYECKN AOMYyCKaHUs npeanonaraT CUMHO NOHWKEHUE Ha LieHUTE B €BPO Ha eHeprunHuTe
CYpPOBUWHM Ha MexayHapogHuTe nasapu npes 2026 r., rmaBHO MO NIMHUS Ha NeTpona, U MUHUManeH cnag
npes 2027 .

3a ueHnTe B €BPO Ha HEEHEePruiiHUTE CypOBUMHU HE Ce NPeABMXAAT CbLUECTBEHMN N3MeHeHMs npe3 2026 r.,
gokato npes 2027 r. ce o4akBa criabo HapacTBaHe rMaBHO MpU CENCKOCTOMNaHCKUTE CypoBMHN. B pesyntat
Ha Tesn Mpouecu ce o4aksa MpeTerfieHnTe No 3Ha4YMMOCT 3a MeXAyHapoAHaTta Tbproeusa Ha bwnrapus
LeHN Ha CYpOBMHWTE B €BPO Ada ce noHwmxkart cpegHo ¢ 0.9% npes 2026 r. n ga HapacHart ¢ okono 1.8%
npes 2027 .

Mpes 2025 r. pacTexbT Ha peanHusa BBl Ha bbnrapns e nporHo3upaHo aa Bb3nese Ha 3.2%, crnepn KoeTo
cnabo fa ce 3abaeu 40 3.1% npes3 2026 r. u 2027 r. [onoxuTeneH NpMHOC 3a MKOHOMUYECKaTa akTUBHOCT
npes 2025 r. Wwe MMaT KOMMNOHEHTUTE Ha BbTPELUHOTO ThPCEHe, A0KaTO HETHUAT U3HOC Lie AonpuHacs
oTpuuaTenHo. lNpes uenusa NporHo3eH XOpU3oHT Ce 0YakBa NoTpebuTenckuTe pasxoan Ha JOMaknHCTBaTa
Ja VMaT OCHOBEH MPUHOC 3a HapacTBaHETO Ha WKOHOMMYECKaTa aKTMBHOCT, KOETO oTpassBsa
NPOrHO3MpPaHNA PacTeX Ha AOXOAMTE OT TPYA B pPeanHo M3paxeHue, pacTexa Ha 3aeToCcTTa, KakTto u
HapacTBaHETO Ha HETHUTE comcKanHy TpaHcgePN KbM AOMAKMHCTBATA M BUCOKATa KPEAWTHA aKTUBHOCT.
OvakBa ce npe3 2026 r. n 2027 r. gMHaMUKaTa Ha MHBECTULMUTE U Ha BHOCA Ha CTOKM aa 6bae noenusHa
OT [OCTaBKUTE Ha BOEHHO 00OpyABaHE W MNPUBIEYEHUTE WHBECTULMU BbB BOEHHATa MWHAYCTPUS.
JonyckaHnaTa 3a cpaBHUTENHO crnab pacTex Ha BBHLUHOTO TbpceHe Ha 6bnrapcku CTOKM U yCnyru B
KOMBMHaUNs C PEMOHTHUTE LEWHOCTU B KMOYOBW MpeanpuaTus B NpoMuLIneHocTTa B bwnrapus B
Havyanoto Ha 2025 r. ca cakTopu 3a no-cnabo npeacTaBsHE Ha U3HOCA CNPSIMO BHOCA Npes no-ronsamarta
YacT OT MPOrHO3HUS XOPU3OHT.

oavwHaTa uHbnauns, NsMepeHa Ypes XapMoHU3NpaHUa MHAEKC Ha noTpebutencknte ueHn (XUMIL), ce
ovaksa ga ce yckopu o 3.9% B kpas Ha 2025 r. (cnpamo 2.1% B kpasa Ha 2024 r.), a cpegHoroguHaTa
uHdNauns ga sbanese Ha 3.6% npes 2025 r. (npu 2.6% npe3 2024 r.). OCHOBHWUTE MPOUHMMALNOHHM
dakTopn ca cBBP3aHM C BbTPELUHM 3a CTpaHaTa NpoLEeCK, KaTo HapacTBaHETO Ha pa3xoauTe 3a Tpy4 Ha
eanHnLa NpoayKuust 1 BUCOKUS pacTeX Ha YacTHOTO noTpebneHne, KOeTo No3BossBa BUCOKA CTENEH Ha
npeHacsHe Ha MoBMULLEHWTE MPOU3BOACTBEHM Pa3xOAM KbM KpaiHuTe notpebutenu. B kpas Ha 2026 r.
nporHosnpame uHpnaunsaTa aa ebanese Ha 3.6% (3.5% cpegHo 3a rognHaTa), KaTo Har-ronam nNpuHoOC ce
ovaksa da Mmart LeHUTe Ha ycnyruTe B pesynTaT Ha pacTexa Ha YaCcTHOTO notpebrneHve n 3anassaHeTo
Ha 3aTerHaTuTe yCrnoBMA Ha nNasapa Ha Tpy4a, KoUTo AOMPUHACHAT 3a NOAABPXKAHETO HA BUCOKM TEMMNOBE
Ha HapacTBaHe Ha 3annaTtute. [lpe3 2027 r. oyakBame WHMauuATa B Kpas Ha roguHaTta, Kakto u
cpepHorogmwHaTa nHdnauyms ga ce 3abaat —cboTBeTHO A0 3.0% 1 3.2%, KoeTo e ce obycnass raBHO
oT 3abaBsHeTO Ha NHdnaynaTa npyn ycnyrte B CbOTBETCTBIE C NPOrHo3vMpaHaTa AMHaMmKa Ha pa3xoauTe
3a Tpy4 Ha eAnHMLA NpoayKums.

Mpu oTyuTaHe Ha 3anoxeHuTe B 6a3nCHNUSA cLeHapuii AoNyCKaHWs pUCKOBETE Npej NporHosaTa 3a pactexa
Ha peanHus BBl Ha bbnrapus ce oueHaBaTt kato GanaHcupanu 3a 2025 r. 3a 2026 r. u 2027 .
npeobnagasaT pUCKOBe 3a peanuanpaHe Ha No-HNCKa MKOHOMUYECKa aKTUBHOCT, MPOU3TUYaLLM FMaBHO OT
Bb3MOXHU MO-HeBnaronpuaTHU npouecu B rrnobanHata cpefa ChnpAMO 3arioXeHUTe BbB BbHLUHUTE
gonyckaHus. OT cTpaHa Ha BbTpellHaTa cpefa CbLUeCTBYBa PUCK 3a peanuanpaHe Ha No-HUCHK pacTex
Ha peanHus BBl npu eBeHTyanHoO HamansiBaHe Ha AeWHOCTTa Ha ApyxecTBarta ot rpynata ,Jlykonn“ B
CTpaHata unu npu no-6aBHO M3NBbMHEHWE Ha WHBECTULUMOHHM MPOEKTW, PUHAHCMPAHU C HaLMOHArHM
cpeactBa u cpeactea ot EC. Mo oTHOWEHWE Ha YacTHOTO MOTpebrneHue OLEHsIBaMe PUCKOBETE KaTo
BanaHcupaHu npes nporHo3Hus nepuod. OT egHa cTpaHa, Bb3MOXHO € noTpebuTenckute pasxogu ga
©bAaT No-HWUCKN NpuW peanuanpaHe Ha no-cnab pacTex Ha 3annaTuTe U Ha HeTHUTe dpuckanHn TpaHcdepn
KbM [OOMaKWHCTBAaTa, HO OT Apyra CTpaHa, pa3xoguWTe Ha AOoMakuHcTBata Ouxa mornu ga Obaar
NOAKPENeHN OT NO-HWCKa CKIOHHOCT KbM CNecTsiBaHe CNPSIMO 3anoXeHaTa B NporHosara.

15.1.3. LleHoBM puck

OCHOBHMAT LLEHOBW PUCK, Ha KOWTO € M3NoXeH POHABLT, € CBbp3aH C MHBECTULUMMUTE B KanMTanoBu LEHHN
KHuxa. CrnpaBeanveaTa CTOWHOCT Ha Te3n (PMHAHCOBM UHCTPYMEHTU Ce BMMSE OT NPOMEHM B NasapHuTe
paBHMWLLa@ Ha CbOTBETHUTE LIEHHWN KHIKA, KOETO OT CBOSI CTpaHa pednekTnpa BbpxXy AOXOAHOCTTa Ha
doHpa.

B ponHaTta Tabnuua ce Bwk4a CbnocTaBka MeXAy AHEBHOTO W FOAWLIHO CTaHAapTHO OTKMOHEHWe Ha
®oHAa N JHEBHOTO M MOJMLLHO CTaHAAPTHO OTKMNOHEHME Ha AOXOAHOCTTa Ha MHBECTUUMS B BGeHumapk
uHaekca. beHumapk MHAEKCHT, U3nNonseaH npu ynpaefneHneTo Ha PoHaa, ce cbeTom oT 30% STOXX
Europe 50, 60% S&P 500, 10% LEONIA Plus. LEONIA Plus. CbrnacHo peweHnue Ha YC Ha BHB, ot
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01.01.2026 r. ce npeycraHoBsiBa usuucnasaHeTo Ha LEONIA Plus. Ot cbwata gata nigekcst LEONIA
Plus e 3ameHeH ¢ €STR npu n34ncnsBaHeTo Ha BbTPELLUHO KOHCTPYUpaHus beHumapk Ha doHga.

MNMoka3saten 2025 2024

0P BeHumapk 0P BeHumapk
[IHEBHO CTaHOApPTHO OTKIIOHEHUE 0.53% 0.98% 0.50% 0.68%
["oanWwHO cTaHAapTHO OTKINOHEHWe 8.31% 15.56% 7.92% 10.79%

B cnyyaii 4e CTOMHOCTTa Ha BeHYMapK UHAEKCA Ce NOBULLIM B pa3Mep Ha ABE CTaHAAPTHMW OTKIOHEHMS OT
31%, (3a 2024 r.. 22%), HeETHaTa CTOWHOCT Ha aKTUBWTE e ce yBenuum ¢ 647 xun.ne. (3a 2024 r.: 418
XUn.ne.).

B cnyyaii 4e cToMHOCTTa Ha BeHYMapK MHOEKCA Ce Hamann B pasmep Ha ABE CTaHAAPTHU OTKIOHEHMS OT
31% (3a 2024 r.: 22%), HETHaTa CTOMHOCT Ha aKTMBUTE LLUe ce Hamann ¢ 482 xun. n.. (3a 2024 r.: 203 xwun.
ne.).

15.1.4. O6wa puckoBa eKcrno3muus (3a gepmBaTUBHU (hMHAHCOBU UHCTPYMEHTH)

B cwoTBeTcTBME C [MpaBunaTta 3a oueHka u lNpaBunata 3a oueHka n ynpaBneHne Ha pucka Ha doHAa,
YnpaBnsiBawloTo OPYXeCTBO MOXe [da CKI4YBa OT HEroBo uUMe CAeslKn C LepuBaTuUBHU h1HaHCcoBM
WHCTPYMEHTIU:

- C WHBECTUUMOHHa Uuen, c1>o6pa3Ho MHBECTULUMOHHATa NONUTUKa U pPUCKOBUA I'IpOd)I/IJ'I Ha
CbOTBETHATa KONEKTUBHa NHBECTULIMOHHA CXeMa, onpeneneHn B npasunara n;

- C uen ynpasneHne Ha pucka - 3a Xxe)XmpaHe Ha nas3apeH n KpeguteH puck.

C uen ynpaBneHve Ha pucka, CBbp3aH ¢ nosuuyunte Ha O ,Cenekt [OuBMAEHT® B OEepVBaTUBHM
WHCTPYMEHTH, Ce u34ncnasa obLya puckoBa ekcrno3numnsa No METOAA Ha NOETUTE 3a4bIIKEHNS, KaTo BAHArK
Ce CnasBa OrpaHM4YeHMeTO TS Ja He HaABuULLIABa HETHATa CTOMHOCT Ha aktuBuTe Ha O ,Cenekt
ONBNAEHT®, KaKTO U OrpaHMyYeHusaTa 3a KOHUeHTpaumsa nocodeHn B Hapepba Ne44/20.10.2011 r. 3a
U3NCKBAHMATA KbM [EAHOCTTa Ha KONMEKTUBHUTE WHBECTULIMOHHM CXEeMW, yrnpaBnsasalLuMTe LPYXeCTBa,
HaUWOHanHWTe WHBECTUUMOHHU POHOOBE, anTepHaTUBHU WHBECTULUMOHHW OHOOBE M nuuaTa,
ynpaenssawyy anTepHaTUBHU UHBECTULNOHHU (DOHO0BE.

OT HauanoTo Ha AerHocTTa cn POHIBLT HE € CKIoYBAN XeMKUpaluy CAeNKU UNnu W3BbpLuBan apyr Tvn
onepauuu ¢ 4epuBaTMBHU (UHAHCOBU MHCTPYMEHTU C MHBECTULMOHHA Lien.

15.2. AHanu3 Ha KpegUTHUA pUCK

M3naraHeto Ha PoHJa Ha KPeaUTEH PUCK € OrpaHM4YeHo A0 pa3Mepa Ha GanaHcoBaTa CTOMHOCT Ha
(PUHaHCOBWTE aKTMBMW, NPU3HATV KbM JaTaTa Ha OTYeTa, KakTo € MOCOYEHO MNO-4ONY:

2025 2024
Xun. ne. Xun. ns..
Fpynu c¢ouHaHcoBM akTUBMU (6anaHCOBU CTOMHOCTH)
drHaAHCOBK aKTMBW NO cnpaBeanmBa CTONHOCT npes3 3,198 2,967
neyan6ara wnwu 3arybarta
[bnroBm MHCTPYMEHTM MO aMmopTHU3upaHa CTORHOCT 606 658
3,804 3,625

PbkoBOACTBOTO Ha yl'lpaBJ'IﬂBaLLIOTO APYXeCTBO CHUTa, 4e BCUYKK ropecnomeHaTun (bVIHaHCOBVI aKTUBMN,
KOMTO He ca obe3ueHsBaHu npes npeacraBeHUTe OTYETHU nepuoun, ca (bI/IHaHCOBI/I aKTuBWN C BUCOKa
KpeaAWTHa oueHKa, BKIMIOYNTENHO U TE3N, KOUTO Ca C HAacTbnun nagex.

KpeaWTHMAT pPUCK OTHOCHO Napu M MapuyHW EKBMBANIEHTM Ce CyMTa 3a HEeCbLUECTBEH, Tbil KaTo
KOHTpareHTuTe ca GaHku ¢ gobpa penyTauus v BUCOKA BbHLUHA OLEHKA Ha KPeaAUTHUS PENTUHT.

KbMm pgaTarta Ha dpuHaHcoBus oT4eT POHABLT HAMA NPOCPOYEHN OMHACOBU akTuBU. Bcruykn B3emaHusa ca
CbC CpoK A0 1 rogmHa.

15.3. AHanu3 Ha NIMKBUOHUA PUCK

YnpaensasawoTo Apyxectso u POHABLT cnegsaT 3adbiDKeHWATa 3a NMKBMAHOCT, MpousTudaly oT
Hapepn®a Ne44/20.10.2011 r. 3a M3McCKkBaHMATa KbM LEWHOCTTA Ha KOMEKTUBHNTE MHBECTULIMOHHN CXEMU,
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ynpasnasawmte gpyxecrtsa, HaUWOHANHUTE WHBECTULMOHHU ¢oHAoBE, anTepHaTMBHU MHBECTULIMOHHM
GoHJoBE M nuuaTa, ynpasnasalin antepHatuBHU MHBECTULWUOHHN doHaoBE.

3a pa ce n3berHat NUKBUAHW NpoBremu, ce U3BbPLUIBA KOHTPOM U OLieHKa Ha NMMKBUAHOCTTA U NapuyHuTe
notoumn Ha doHaa, KaTo ce Npeanpuemart 1 akTUBHU AEHCTBUSA, KaTo NoAabpKaHe Ha Aeno3nTh ¢ onums
3a NPeACPOYHO NpekpaTsaBaHe.

Bbpxy nukeugHocTTa Ha doHAa ce M3BLPLUBA exefHeBHO HabniopeHue. MpedBns 3aAbimKeHUETo 3a
npeasiBsBaHe Ha ASNoBe 3a 06paTHO M3KynyBaHe BCEKU paGoTeH AeH YNpaBnsiBaLlloTO APYXXECTBO crneau
U3XOAALLMTE U BXOASLUM NapUYHU NOTOLM Ha AHEBHA 6a3a.

Mpu KOHCTaTMpaHe Ha nUKBUAHW npobnemMu e un3rpageHa npouegypa nNo yBeAOMsiBaHE Ha
3anHTEPECOBaHNTE NnLa — NMUETO, OTFTOBOPHO 3a YNPaBNeHUETO Ha pucka, VIHBECTULIMOHHNST KOHCYITaHT,
CbBeTa Ha gnpekropure.

®POHABT HAMa OYaKBaHWUSI MO OTHOLLEHWS HA Bb3MOXHOCTTa OT 0OpaTHO U3KynyBaHe Ha ASNIOBETE My OT
WHBECTUTOPUTE N HE MOXE [a OMOBECTN OYAKBaHWNSA U3XOASLL NapuUYeH NOTOK Npu 0OpaTHOTO U3KynyBaHe
Ha Tesn AAnoBe, CbrMacHo n3nckBaHmaTa Ha PernameHTt (EO) Ne 53/2011 ot 21 aHyapu 2011 roguHa BbB
Bpb3Kka C UsMeHeHns Ha MexayHapoaeH cyetoBogeH ctaHgapT (MCC) 1 ,lMNpeacrtassaHe Ha puHaHcoBUTE
OTYETM — yMpaXHAEMU (UHAHCOBM WHCTPYMEHTU W 33a4BbIMKEHWS, NPOM3TMYaLUM OT NUMKBUZauus’,
naparpac 136A, TOUKN B) U T).

Kbm 31 pekemspu 2025 r. npubnusutenHo 16% ot aktueute Ha PoHaa ca napuyHn cpeacrsa n 6aHkoBM
[enosuTn, a ocTaHanarta 4acT Cca LEHHW KHWIMM, KOWTO Ca KOTUPaHW M ce cuuTaT 3a Obp30-NNKBUAHM
UHBECTULNN.

OT 3ano4BaHe Ha AeliHocTTa Ha ®oHAA He e OTYETEH HEJOCTUr Ha NMUKBUAHW CPEACTBA UMW 3aTPyAHEHNS
npy MOKPUBAHE Ha 33 bIMKEHNUSATA MY.

Mpes oT4yeTHMA nepuog PoHABLT He € NoN3Ban BbHLWHW U3TOYHULM 3a ocurypasaHe Ha NUKBUOHU CPencTBa,
KaTo € n3nbliHABan CBOUTE TEKYLLN 3a0bITKEHUA B CPOK.

Bcuukm nacmen Ha doHAa ca HENMMXBOHOCHMW M ca C OCTaTb4YeH MaTtyputeT 40 1 meceu,

Kbm 31 gekemepu 2025 r. 3agbimkeHusitTa Ha doHaa Bb3nm3at Ha 7 370.75 nB., OBDKUMU KbM
YnpaensasaLoTo ApykecTBo, baHkaTa genosuTap n Apyrn KOHTPareHTH 3a ykasaHuTe OT TAX ycnyru, no-
ronsgmara 4acTt OT KOMTO Ca noraceHun B Ha4anoTto Ha 2026 r.

16. MonuTuka U Npoueaypu 3a ynpaBneHue HETHUTE aKTMBM, NMPUHAANeXallM Ha UHBECTUTOpUTE
Llenute Ha YnpaBnsBalloTo APYXECTBO N0 OTHOLLUEHWE YNPaBReHWETO Ha kanuTana ca:

o MocTuraHe Ha 4OXOAHOCT, CbpasMepHa C NOEMaHETO HA MUHUMATEH PUCK 3@ UHBECTUTOPUTE;

° I'Io,qp,bp)l(aHe Ha BUCOKa NUKBUAHOCT C Lies1 HaBpeMeHHOTO noracdaBaHe Ha 3aabJIKeHUA KbM
WHBECTUTOPU, KOUTO Brxa Bb3HUKHanNM npun npegasaBaHe Ha ganoee 3a 06paTHO M3KynyBaHe,;

° AfeKkBaTHO CbOTHOLLEHME MeXay BIoXeHUTe napu4vyHu cpeactea B LeHHU KHXKa 1 napuyHnTe
WHCTPYMEHTN.

YnpaBneHneTo Ha kanuTana Ha PoHAa M M3nNoN3BaHETO My 3a reHepupaHe Ha 4OXOA Ce M3BbpLUBa OT
NHBECTNLMOHHNA KOHCYNTaHT Ha YNpaBnsaBaLloToO APYXXEeCTBO B CbOTBETCTBME C HOPMaTUBHAaTa ypeaba,
Mpocnekta u MNpaBunarta Ha ®oHaa, nog HabnogeHmeTo Ha 3BeHo ,HopmaTtuBHO cboTBETCTBME”, 3BEHO
,YTPaBNeHne Ha pucka’ 1 akTUBHOTO B3aumogencTane cbe 3BeHo ,CHeTOBOACTBO”, CcbrnacHo lMNpasunarta
3a BbTpeLUHaTa opraHn3aumns 1 BbTPELLHMS KOHTPOM Ha YNpaBnsBaLloTo APYXKECTBO.

2025 2024

Xun. nB. Xun. nB..

HeTHu akTvBU, NpuHagnexailm Ha UHBECTUTOPUTE B AAMNOBE 3,797 3,618
Ownr 7 7
- Mapwn 1 napnyHu ekBmBaneHTx (296) (280)
HeTeH abnr (289) (273)

CbOTHOWEHMWEe Ha HETHU aKTUBU KbM HETEH ObJr 1:(0.08) 1:(0.08)
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17. OnpeaensiHe Ha cnpaBeAriMBaTa CTOMHOCT

CnpaeegnneBaTta CTOWHOCT Ha (UHaAHCOBMK WHCTPYMEHTN € npeacrtaBeHa B CpaBHEHWME C TAxHaTa
BanaHcoBa CTOMHOCT KbM Kpasi Ha OTYETHUTE Nepuoan B cnegHarta Tabnuua:

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

CTOWHOCT CTOWHOCT CTOWHOCT CTOWHOCT

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

drHaHCOBU aKTMBU MO 3,198 3,198 2,967 2,967

crnpaBeanmBa CTOMHOCT npes
nevyan6ara unm sarybarta

CnepHaTta Tabnuua npeacrtaBss UHAHCOBUTE aKTMBU N NacuBKW, OTYMTaAHU NO CnpaBeasiMBa CTOMHOCT B
OT4YeTa 3a PUHAHCOBOTO CHLCTOSHNE, B CbOTBETCTBUE C Mepapxmnsata Ha cnpaBeanueaTa CTOMHOCT.

Tasn riepapxus rpynupa (PUHAHCOBUTE aKTMBU U NacuMBM B TPW HUBA Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
BXxoAsiLata uHcopmaLus, 3nonssaHa Nnpu onpeaensaHeTo Ha cnpaBesnMBaTa CTOMHOCT Ha (OPUHAHCOBUTE
akTuem 1 nacusn. Mepapxusata Ha cnpaBennmBaTta CTOWHOCT BKIOYBA CNeAHUTE HUBA:

-1 HMBO: Ma3apHn UeHMN (HEKOPUTMPaHMW) Ha aKTUBHU Na3apu 3a UAEHTUYHN akTUBW UMW NacuBwm;

- 2 HMBO: BXOAsLa UHOPMaLUs, pasnuyHa OT NasapHU LEHU, BKMIOYEHN Ha HUBO 1, KOATO MOXe
ha 6bae HabnogasaHa No OTHOLLEHME Ha AafeH akTUB WM NacuB, UNN NPSAKO (T. €. KaTo LEeHN)
WIIN KOCBEHO (T. €. Ha 6asa Ha ueHuTe); n

- 3 H¥BO: BXoAALIa UHOPMaLWS 3a JafieH akTVUB UMK Nacus, KOsATo He e 6asnpaHa Ha HaBnoaasaHu
nasapHu JaHHW.

[aneH dwuHaHCOB akTUB MMM MacuB ce knacuduumMpa Ha HaW-HUCKOTO HMBO Ha 3HayMMa BXxoagdlia
WHpopMaLus, n3non3eaHa 3a onpefensgaHeTo Ha cnpasegnusaTa My CTOAHOCT.

®UHAHCOBUTE aKTWBU U MacuBW, OLEHSIBAHW MO chpaBeAnuBa CTOWHOCT B OTYeTa 3a (PUHAHCOBOTO
CbCTOSIHUE, Ca rpynMnpaHu B CNeLHUTE KaTeropun cbobpasHo Nepapxusita Ha cnpaBeanvMBaTa CTOMHOCT.

31 pekemBpm 2025 r. Hueo 1 HuBo 2 Oowo
Xun. nBe. Xun. nBe. Xun. ns..

Fpynu ¢pouHaHCOBM aKTUBM NO cnpaBenuBa

CTOMHOCT npe3 nevyanbaTta unu 3arybara

MHBecTuummn B akummn 2,873 - 2,873

MHBECTMLMMN B KONEKTUBHN MHBECTULIMOHHMN CXEMU, B

T.4. Bopcoso ThpryBaHu oHgose (ETF) 105 220 325
2,978 220 3,198

31 nekemBpu 2024 r. Huso 1 HuBo 2 oo6wo

XWn. NB. XWn. NB. XWI. NB.

Fpynu douHaHCOBM aKTMBM NO CnpaBeAsiMBa

CTOMHOCT npe3 nevyanbarta unu 3arybara

MHBecTuummn B akummn 2,667 - 2,667

MHBECTULMN B KONEKTUBHU MHBECTULIMOHHN CXEeMK, B

T.4. Bopcoeo TbpryBaHu oHgose (ETF) 94 206 300
2,761 206 2,967

MeToanTe n TeXHUKUTE 3a OLUEHsIBaHe, U3Mnon3BaHu npu onpenendaHeTo Ha cnpasegnuearta CTOMHOCT, He
ca npomeHeHn B CpaBHeHMe C npeaxogHna oT4eTeH nepuoa.

OnpepaensiHe Ha cnpaBeasiMBaTa CTOMHOCT Ha HMBO 1

CnpaBeeanvBarta CTOMHOCT Ha (DUHAHCOBUTE aKTVBM W MACMBU, TbPryBaHW Ha akTUBHM Nasapu (KakBuToO ca
nyGrMYHO ThpryemuTe SepuBaTvBM U TbPryemu LEeHHU KHinka) e GasupaHa Ha nasapHu KOTUPOBKW KbM
nocnefHa Aata Ha TbpryBaHe 3a rogumHara. ®MHaHCOB aKTUB Ce CYMTa 3a TbpryBaH Ha aKkTUMBEH Nasap, ako
nasapHWTE KOTMPOBKM Ca HanuuyHW oT 6opcu, Aumbpu, Bpokepu W T.H., TE3N LEHW ce NPeAcTaBAT KaTo
peanHu 1 pefoBHO OCHLUECTBABAHW NasapHW CAENKN.

CnpaeegnneaTa CTOMHOCT Ha PUHAHCOBM aKTUBM, KOUTO He ce TbPryBaT Ha akTUBEH Nasap ce onpeaenar
ypes M3nonsBaHe Ha TEeXHUKM 3a oueHka. POoHABT U3NON3Ba pPas3nMYHM METOAM 3a OueHka U
npeanonoxeHus, basmpaHy Ha nasapHu ycnoeud, CbLeCTByBaLLUM KbM Kpad Ha rogunHara.
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OnpepensiHe Ha cnpaBeafiuBaTa CTOMHOCT Ha HUBO 2

CnpaBegnmBaTta CTOMHOCT Ha chHaHCOBUTE akTUBW OT TOBa HUBO Ce ONpeaens oT AMPEeKTHO Habnogaemu
KOTMPOBKM OT NyOGnuyHWM nasapu, nNpu KOUTO e Hanmuue cnopagunyHa Tbprosusa. POHABLT npeueHsBa
HeoBbXoaMMOCTTa OT KOpeKUMs Ha chpasepnmBaTa CTOMHOCT, MonyyeHa OT AMpPeKTHO Habniojaemarta
KOTWPOBKa OT HEAKTUBEH Nasap 1 ako e HeobXxo4MMO TakaBa ce n3sbpLuBa. Kbm 31.12.2025r. 1 31.12.2024
r. HE € U3BbpLUBaHa KOPEKUUS Ha cnpaBegnvBaTa CTOWHOCT, MONlydeHa OT AWPEKTHO Habnwpaema
KOTWpPOBKa OT HEaKTMBEH Mnasap.

18. C6UuTHA cnen Kpas Ha OTYETHUA nepuos

CobrnacHo 3akoH 3a BbBeXxgaHe Ha eBpoTo B Penybnuka bbnrapus, cumtaHo ot 1 sHyapu 2026 r.,
ouumanHata napmyHa eauHuMua M 3aKOHHO MnaTexHo cpeactBo B Penybnvka Bvnrapusi e eBpoTo.
PukcnpaHusaT obmeHeH kypc e 1.95583 neBa 3a 1 eBpo. BrBexxgaHeTo Ha eBpOTO KaTo odmumania sanyTa
B Penybnuka Bvnrapusa npegcraesnssa npoMsHa BbB OyHKUMOHaNHaTa BanyTa, KoaTo We 6bae oTyeTeHa
NPOCNEKTUBHO U He NpeAcTaBnaBa kopurnpawo cbbutme cned gatarta Ha ouHaHcoBus oTyeT. Y[ ,Cenekt
AceT MeHupKMBHTY EAL e Uu3BBbpLUMIO BCUYKM, CBBbP3aHW C NpuemMaHe Ha €BPOTO, NPOMEHN B
cyeToBogHaTa nonutuka ot 01.01.2026 r.

KatpnH MBaHoBa MapTuHoBa e nsbpaHa 3a HOB unieH Ha CbBeTa Ha gupektopuTe Ha Y[ ,Cenekt AceT
MeHngpxmbHT EAL € pelleHne Ha eqHONMYHNA coBCTBEHWK Ha kanuTana ot 04.12.2025 r., kaTo nony4yasa
ogobpeHune 3a nosunumata oT Komucumsa 3a puHaHcoB Hagsop Ha 15.01.2026 r. CbOTBETHUTE MPOMEHU
NnpeacTosT Aa 6baaT BNMcaHn B TbProBCKM PErncTbp, BOAEH OT AreHuusita no BnMcBaHusATa.

Cnen kpas Ha oT4yeTHus nepuvoa, Becenud MopaaHos Bacunes, npokypuct Ha Y[ ,CenekT AceT
MeHngxmbHT® EALL, € ocBOGOAEH KaTO NPOKYPUCT HA KOMMNaHuaTa, cuntaHo ot 16.01.2026 r., ¢ pelueHune
Ha CbBeTa Ha gupektopute oT 16.01.2026 r. CbC CbLOTO peweHne Ha CbBeTa Ha AUPEKTOPUTE Ha
apyxectsoto, Y[ ,Cenekt AceT MeHngxmbHT® EA[ We ce npeactaensasBa 3aefHoO OT ABama
U3NBIHUTENHN OUPEKTOPK, a KoraTo € yupedeHa Npokypa, APYKECTBOTO Ce MpeAcTaBnsBa 3aedHO OT
ABama U3NbMHUTENHWN OUMPEKTOPU UMW 3ae4HO OT eAWH OT USMBbIHUTENHUTE AUPEKTOPU U MPOKypucTa.
CbOTBETHWTE NPOMEHW Ca BMMCaHM B TbproBCKM PErNCTBbP, BOAEH OT AreHuusiTa no BMMCBaHWATa Ha
22.01.2026 .

C pelueHne Ha CbBeTa Ha gupektopute Ha Y[ ,Cenekt AceT MeHnmpxmbHT EALL oT 14.01.2026 1., Teopop
MwunkoB TogopoB € nsbpaH 3a NPOKypUCT Ha KOMMNaHUSATa, KaTo nonyyasa ofobpeHve 3a nosuuusaTa oT
Komucusa 3a domHaHcoB Haasop Ha 27.01.2026 r. CboTBETHMTE NPOMEHMN NPeAcToAT Aa 6baaT BnuMcaHu B
TbProBCKN PErMcTbp, BOAEH OT AreHumsiTa no BNucBaHusTa.

C pelweHne Ha epHonnyHWA cobCTBeHWK Ha kanutana Ha [Opyxectsoto ot 02.02.2026 r., OumMuTbp
MapTtnHoB BaHoB e ocBoo6eH kaTo uneH Ha CbBeTa Ha anpektopute Ha Y[ ,Cenekt AceT MeHUIKMBHT®
EAJ], kKaTo peLleHneTO Le Brese B CUna, CYNTaHO OT BNUCBAHETO Ha TOBa OOCTOATENCTBO B TbproBCKus
pernctep n peructbpa Ha tOJIHL, BogeH oT AreHumaTa no BNUCBaHnsTa.

C pewenne Ha CwvBeTa Ha gupekTopuTe Ha [pyxectsoto oT 02.02.2026 r. Bacun LieHeB Mwuwes e
onpegeneH 3a lNpepcepaten Ha CvBeTa Ha gupekTopuTe Ha Y[ ,Cenekt AceT MeHngpxmbHT EALL

He ca Bb3HUKHaNM gpyry Kopurupawim cboMTns unu sHaunTENHN Hekopurupawm cebutnsa mexay garara
Ha HacToALWMA AoKNaj u garata Ha ogobpeHneTo My 3a nybnukyBaHe.
19. OpobpeHne Ha hMHaHCOBUA OTYET

®durHaHcoBUAT oTveT KbM 31 fiekemBpn 2025 r. (BKNIOYMTENHO CpaBHUTENHATa UHopmaLns) € ofobpeH un
npuet oT CvBeTa Ha gupektopute Ha Y[ Cenekt AceT MenngpxmbHT EAL Ha 3 chespyapu 2026 .



