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TOJMLIEH JOKJIAJ
3A JEMHOCTTA HA
N® ,,TINB KJIACHK” 3A 2025 r.

I. O0ma nagopmanms 3a 1oropopHust Gpony

Ao L IIUb Knacuk” (donma) mpeAcTaBisiBa KOJICKTHBHA WHBECTHIMOHHA CXEMa 3a KOJEKTHBHO
MHBECTUPAHE B MPEXBBPIIEMH ICHHU KHIDKA WU IPYTW JUKBUIHM (PUHAHCOBH aKTWUBHU 1O wi. 38, ai. 1
3AKUCAKIIN, na napuvHu cpencTBa, HaOpaHW upe3 MyONWYHO MpeliaraHne U JieiicTBa Ha MPUHIMIA Ha
pasIpeeNieHne Ha PUCKa, KaTO MPEUMYIIECTBEHO C€ WHBECTHpA B aKIUM U ThPryeMH IIpaBa, NPHETH 3a
THPrOBUSI HA MEXIyHApPOAHO NPU3HATH U JIMKBUAHU PETyJIHpaHH Ha3apu B Uy)KOMHA U Ha peryJupaHu
nasapu B cTpaHaTa. [sioBere My ca Oe3HAIMYHM W TMOAJEKAT HA OOpaTHO W3KyIyBaHE, HPSAKO HIIH
HEnpsiKo, Ha 0a3a HeTHATa CTOWHOCT Ha aKTHBHUTE MY IPH OTIPABEHO UCKaHE OT CTPaHa Ha IPUTEKATEINUTE
Ha JIAJI0BE.

Ad ,II1Mb Knacuk” Mo)e 1a MHBECTHpa M B ABITOBH LEHHW KHIDKA (MIOTEYHH M KOPIOPATUBHU
obnuranuu, obmuHckn obmuranun, JLIK) n B mHCTpyMeHTH Ha mapuuHus nazap (kpatkocpounu ALK,
0aHKOBU IETO3UTH U JIp.), KAKTO M B UYXXIECTPAHHU IBJTOBH LIECHHU KHIKA, OTTOBAPSIIY Ha ONpPeIeIICHH
W3HCKBAaHMA, NMPENMMHO C II€NI MOANbpPXKAHE HA JIMKBHJHOCT M B MOMEHTHM Ha Ia3apHH CBTPECEHUS.
HoroBopausar ¢oHa € 000CO0EHO HMMYIIECTBO 32 KOJEKTUBHO WHBECTUPAHE B TOPENIOCOYCHHUTE
WHCTPYMEHTH C OTJIE] TOCTUTaHE HAa MHBECTUIIMOHHUTE LIEH, TOCOYEHH T0-10ITy.

AxtuBuTe Ha QoHIa ce cbxpaHsaBar oT Aemnosutap. D ,IIMb Knacuk™ ce opranms3mpa W ynpapisiBa OT
ynpasisBamo apyxectBo “IIOBK Acer MenwmxmbHT” A/l 1 HsAMa opraHd Ha ympasiieHue. Bceuuku
pelIeHrsT OTHOCHO Ch3JaBaHETO, (PYHKIMOHHPAHETO, Mpeodpa3yBaHeTo W mpekpaTsBaHeTo Ha DoHma ce
B3€MaT OT YHPaBIABAILIOTO APY>KECTBO, KOETO JAEWUCTBAa OT CBOE UME U 3a cMeTka Ha Ponpa. 1D ,,IT1b
Krnacuk” He e 1opuauvecko Jmie, a 000COOCHO MMYIIECTBO C IIeJI KOJCKTUBHO WHBECTHpPAHE B ICHHU
KHW)Ka U APYT'H JTUKBUIHU (PMHAHCOBU aKTHBH, YIIOMEHATH B 3aKOHA, HA MMAPUYHU CPEACTBA, HAOpaHH upe3
nyOJIMYHO Ipe[ylaraHe Ha AsUIOBE, KOETO C€ OCBHLICCTBSIBA HA NPUHIMIIA HA pa3lpelesieHe Ha PUCKa, OT
YIPAaBIABAILO APYKECTBO.

Ao b Knacuk” e opranusupad no pemenue Ha CobBeta Ha aupekropure Ha Y]I ,JIOBK Acer
MenumxmbaT” A/Jl, npueto Ha 19.07.2007 r. ®ongst € BOoucad B peructbpa mo wi. 30, an. 1, 1. 4 ot
3K®H c¢ pemenue Ha Komucusra 3a ¢punancos Hamzop (KOH) Ne 1253-11d/03.10.2007 r. Chc ChIIOTO
pemenue KOH uznasa paspemenue Ha Y] ,,J[IOBK Acer MeranmxmbHT” Al 7a opraHu3upa U yupasiisiBa
A® ,II1b Kinacuk”. [Tydonuanoro npennarane Ha fsuioBe Ha JI® , IIMB Kiacuk” craptupa Ha 19.11.2007
I., KaTo 00paTHOTO M3KYITyBaHE 3all0YHa clie]l JOCTHIaHe Ha MUHUMalleH pa3mep Ha aktusute 500 000 nB.
Ha 21.11.2007 t.

EaHoKpaTHH TaKCH NPH MOKYNKA/00paTHO U3KYIyBaHe

Takcu 3a mokyIka be3 Ttakcu
Taxkca 3a 00paTHO U3KYITyBaHe be3 Takcu
Pa3xonu, HAYNCJISIBAHM TIPU ONpeieeHH YCJI0BUS

Takca 3a 106po ympaBieHue be3 takca
Taxca ynpasJjenue Y/ ,,JI®BK Acer MennaxMbHT* AJ]

Taxkcata 3a ynpasienue ot cpegHorogumaa HCA 1.50%

I1. UuBecTULIMOHHA JeITHOCT U (PUHAHCOBO CHCTOSIHME HA 10roBopHus ¢oua npes 2025 r.

OcHoBHaTa e na J1® . JJIHUB Kiacuk”

€ IIOCTUTAaHCTO Ha )anrocpoqu p’I)CT Ha CTOﬁHOCTTa Ha HEIrOBUTC MHBCCTHUIIMH, KAKTO H HapaCTBaHe Ha
CTOWHOCTTa Ha WHBECTUIIMHTE HA MPUTSKATSINUTE HAa JUIOBE Ype3 peaju3upaHe Ha MaKCHMAaTHHS
BB3MOXECH O0XO0[ HpPI IIOEMAHEC Ha yMepeH pI/ICK nu OCI/IprHBaHe Ha JIMKBUJHOCT HAa MHBCCTUIIMHUTC HaA
MPUTEKATEIUTE Ha JSUIOBE. YTPaBIIBamoTo J[py»KecTBO Il€ ce CTpeMH KbM HaMalliBaHE Ha PUCKa 3a
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HHBECTUTOpPA 4pe3 AuBepcuUIMpaHe U IPYrdM TEXHUKH 3a yIpaBicHHE Ha pucka. Hsma curypHocT, ue
DOHABT 11I€ TOCTUTHE HHBECTULIMOHHUTE CH LIEJIH.

WHBecTuionHara crpaTerust Ha (DOH/A MPEABIKIA PeaTH3UPAHETO HA KAIMTAJIOBU MEYaION, PUXOAH OT
TUBUACHTH, KAKTO M TEKYIIW JTOXOIW OT IBJITOBH IIEHHW KHIKAa M Jpyrd (PUHAHCOBH MHCTPYMEHTH. 3a
MOCTUTaHE HAa MHBECTUIIMOHHUTE LIEJH IIle Ce Ipuylara CTpaTerus 3a akTUBHO yIIpaBJIeHHE Ha mopTdeiina Ha
P JIHNB Kinacuk”

PuckoBusat npodua na 1P . ITUB Knacuk”

€ PHCKOB TpY [TI0OeMaHe Ha YMEPEHO HUBO Ha puck. [IbiHa nHOpMamms 3a puckoBuTe (HaKTOPH, BIUSICIINA
Bbpxy ®OH/IA 1 BBpXy 1ieHaTa Ha astoBeTe Ha Ponaa Morar Aa ObaaT HamepeHu B [IpaBuiara 3a oreHka
U yIIpaBJieHUE Ha prcka Ha DoHza.

HNnBecTHIIMOHEH MOAX01 / cTHJ Ha yipasJjenue Ha 1P . JIUDB Kaacuk”: IIpo-uukjanyeH

[IOBK AM ympaBnsgBa HWHBECTUIIMUTE BHB (OHIOBETE IWHAMHUYHO. MOAENHT HA YIpaBlIeHHE U
CTPYKTYPUPAHETO HA WHBECTUIMOHHUS MOPTQEHI ¢ CBbpP3aH ¢ MKOHOMHYCCKUS ITUKBI. B 3aBUCUMOCT OT
TOBa JJAJIM IKOHOMUKATa Ceé HaMHUpa B €KCIIaH3WsA, pellecHs WIH MeKIUHHA (a3a, ce MPOMEHST TeriaTa Ha
CEKTOpHUTE, B KOUTO (POHIBT ATTOKHPA CPENICTBA.

IleneBn nxkonomuku 3a 1@ ,.ITUB Kaacuk”

DOHIPT MHBECTUPA PHOPUTETHO B JUKBUAHA (prHAHCOBH MHCTpyMeHTH Ha emuteHTH 0T CAIl n EBpomna
/Bki1. mbpkaBu m3BbH EC u EBpo3oHara/.

B 3aBucumoct ot PAa3BUTUCTO Ha Ia3apuTe U riaobagHaTa MOJUTHKO-UKOHOMHUYECKA CuTyanusa, ca
BBH3MOXHH MHBECTULIMU U B APYTH reorpad)cku paioHu.

IIpuopurernu cexropu / UnBecTunnonnyu temu / CeKTOpHA poTanus
@OoHIBT NMPUOPHUTH3HMPA TErjaTa Ha CEKTOPHTE B KOWTO Ca WHBECTHPAHU CPEICTBaTa CIlEN aHA W3 Ha
cnenHuTe pakTOpH:
- MOMEHTHO ChCTOSIHHE Ha IleJIeBaTa MKOHOMHKA,
- HHBO Ha 0a30BUTE JTUXBEHH NPOLICHTH /MOHETAapHATA MOJIMTHKA Ha ChOTBETHATA 32 LIEJIECBUS Ma3ap
LenTpanna 6anka/,
- CBCTOSHHE Ha (PMHAHCOBUTE OTYETH /TPUMECEYHU W TOJUINHYW/ Ha BOJCIIUTE APY>KECTBa U AP.
cnenuuiHU GaKkTOpH /BKII. PHCKATHA TONUTHKA, AbPKABHH / MEXITYHAPOAHU PEryJIalliy U T.H./

B nombiHeHHE KbM MO/IENMpPAHETO Ha 0a30BUTE TEriia, CbOTBETHO HA HKOHOMHUYECKHS LIUKBI, € BE3MOXKHO
aKIEHTHUPaHe B OIpe/Ie/ieHd WHBECTUIIMOHHN TeMH. IHBECTHIIMOHHUTE TEMH ca TIOJPeICHU 110 3 KpUTepHs
Ha 3HAYMMOCT:
- BB3MOXHOCT 3a mocTHraHe Ha BUCOKa JIOXOJHOCT
- Pasmep na O6mus uenesu nasap /Total Addressable Market/ u ycTOMYHMBOCT Ha TEXHOJOTUUTE BHB
BpPEMETO
- llpobuB B TexHojOrMHTE /HaykaTa/ W MPOMSHA HAa HAYMHA HU Ha XHUBOT /QYHKIMOHHpaHE Ha
ousHeca/

IIpe3 2025 r. ¥ TEKYLI0 TAKNBA UHBECTUIIMOHHU TeMH ca:
- Ilonynposoonuyu
/TIporpamupyemu, rpa@UIHN YUTIOBE, 000pyIBaHE, U3KyCTBEH NHTENEKT /Al/ n poboTuka/
- Obnaunu Texnonozuu u Kuéepcuzypnocm
/ba3u naHHM, 00paboTKa Ha TrOJEMH MAacHBU JaHHHW, aHAIM3, ONTUMH3ALUS Ha TPOLECHTE B
KopropamnuuTe/
- Humepnem + Humepnem na Hewama /10T/
/TppceHe B M aHAJIM3 Ha TOJIEMH MAacHBH JIaHHH, II100aHa HHTEPHET CBBP3aHOCT/
- T'onemu ¢papmayesmuunu Komnanuu
/MTOMHHHUpAIIY B KOHKPETHU MEIUIIMHCKY 00J1acTH/ |
Buotexnonorun /peaxku 3adonsBanus, I eHomuKa u 1p. HHOBaUUu/
- Anmepnamuena Enepeusn
/BsitbpHa, Tepmanua, CrpHueBa, Bogoponna eneprus, Enexrpo- apromobunu u np./
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- Tenexomynuxayuu, Komynukayuonen cepeus u Mema-ecenena
- Asuayus u Kocmonaemuxa /BK1.CAaTEINTHA W PATHOIOKAITMOHHN TEXHOJIOTHH/
- Cmpamezuuecku Pecypcu /men, nutuii, KoO6anT, HUKEN, Taluii, TepMaHuid, ypaH/

B 3aBucumoct or (hazata B KOATO ceé HAMHUPAa MKOHOMHYECKHUST LHUKBI € BB3MOXKHO NPHJIAraHeTo Ha
CEKTOpHA pOTamus C LeJl ONTUMH3MpaHe Ha JOXOAHOCTTa Ha (OHAA W HAMAJSIBAHETO HA HUKINYHUTE
pHUCKOBeE.

PesneBantnu 3a npeacrassauero Ha J1® ,,JINB Knacuk” eTrajJoHHH HHIECKCH.
JloxomHocT 32 2025 1.

kom 31 Jlexemepu 2025 1M 3M 6M

S&P 500 (1) -0.1% 2.3% 10.3%
NASDAQ 100 (2) -0.7% 2.3% 11.3%
STOXX 600 (3) 2.8% 6.2% 9.5%
EUR.USD 1.3% 0.1% -0.3%
S&P GSCI Index (4) -1.2% -0.3% 1.0%
S&P 500® Investment Grade Corporate Bond Index (5) -0.2% 0.7% 3.3%
Markit iBoxx EUR Investment Grade (6) -0.2% 0.3% 1.6%
JI® IIUFb Knacux -0.5% 3.6% 5.6%

(1) Emanonen 6opcos unoexc Ha opysicecmeama 6 CALL]

(2) Emanonen 6opcos unoexc na mexnonocuunume axyuu ¢ CAIL], pesucmpupanu 3a muvpeosus Ha
niamgopmama NASDAQ

(3) Emanonen 6opcos unoexc Ha opysicecmeama 6 Eepona /sxn. Benuxoopumanus/

(4) Unoexc na cyposunume uzeomesn om Standard & Poor’s

(5) Unoexc na Obrueayuume na Komnarnuume ¢ Mneecmuyuoner peiumune 8 emaioHHus 60pcos UHOeKC Ha
CAIl] /S&P500

(6) Unoexc na Obaueayuume na komnanuume ¢ Mneecmuyuonen petimune 6 Esposonama

AHaJIM3 Ha 1eJIeBUTE ma3apu npe3 2025 r.

Akumnu
[IvpBara monoBuHa OT roavHaTa Oemie JOMUHUpaHa OT onaceHusTa, ye CALLl me Hamoxatr HEBMXKIAaHU OT

1930 r. MuTa Ha THPrOBCKUTE CH MapTHHOPU. MHAEKcHTE Ha pa3BUTHTE Ma3apu ce CpUHAxa mpe3 Amnpui,
cien anoHcute 3a 50% -60% /a 3a Kurait u 147%/ murta m tapudu. Brnocneactsue, craHa sicHO 4e
arpecuBHaTa peTOpUKa Ha Npe3uaeHTa TpbMII € THPrOBCKM IOXBaT, KOMTO TOM 4YeCTO H3MON3Ba 3a
nocturanero Ha mrognu 3a CAIL[ cpenku B ThproBckus oOMeH. MHaekcuTe Bh3CTAaHOBUXA 3aryOuTe U
mpe3 BTopara mojoBMHA Ha 2025T. cTaHaXMe CBHIETEIN Ha CHJIHO BB3XOJAIIO JABMKCHHE. AMETUTHT 3a
puck gosene g0 T.H “everything rally” m 2025r. Oemie mbpBata roguHa cien mnangemusta Kosua-19
/2020r./ B KOATO OCHOBHUTE KJIACOBE aKTHUBU B TaHAEM NPUKIOYNXa Ha Tuiroc /u3T. JPM securities/. B
CALll, aknuuTe Ha pacTexka Osxa BoJeliaTa CWia Ha KamuTtanoBus mazap. B EBpona m ocranamusi cBsT
aKIUUTE C BUCOKA CYETOBOJHOCT 3aeXa IbPBUTE MECTa IO MPEJICTAaBsIHE /3allI0TO BUCOKUTE TEXHOJIOTHH Ca
MHOT'0 MaJIKa yacT OT MeCTHUTe HKOHOMUKW/ . Ha kanuTanoBust nazap B CALLl, ocHOBHaTa MHBECTULIMOHHA
tema e M3kycrtBenust Unarenext /MU/. Madopmanmonnnte texHonoruu /+33,0%/ n KomyHUKaITMOHHHUAT
cepBu3 /+23,6%/ ca cextopute mamnuoHH. CEKTOpPHTE CBBpP3aHU C IMOTPEOIEHUETO CE TpelICTaBHXa
MOCPEICTBEHO, 3alI0TO MOTPEOUTENICKOTO AOBEpUE OcTaBa qocTa HUCKO. [Ipe3 romuHara To ce Biusien Ot
HECHT'YPHOCTTa Ha Mas3apa Ha TpyzAa. Behnpeku omaceHusara oT ,,rapudHa MHIanusa*, TakaBa B riao0ajieH
Mmamabd He ce momyud. Komnannure n3bpaxa OOJE3HEHUST 3a TSAX BApHAHT. 3a Jia 3amassT IMa3apHHUTE CH
JISUTOBE, TE peIlnXa Jia He MPEHACSAT MUTaTa U TapuduTe B KpailHUTE IIEHU Ha MIPOIYKTHUTE W YCIYTHTE, a Ja
ru abcopbupar B omnepatuBHHUTE nevanOu. Tosa pazOupa ce, JoBene 10 MO-HUCKKA MapKOBE Ha nedanda u
pazovapoBa WHBeCTUpaIIuTe. EBporeiickuTe akiiuu ce mpeicTaBiuxa OTHOCHTEHO JI00pe, HO Ha pelaTUBHA
0a3a. He OuBa na ce 3a0paBsi M3KIIOUMTENTHATA POJII HA PEKOPJHOTO MOcKbIBaHe Ha EBporo. Cpemry
MIATCKUAT A0JIap TO CE€ OCTOMHOCTsIBa B pexopaHute +13.6% Ha rogumHa 6a3a. Crnopen JPMorgan, Ha
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riobaHo HUBO, ipe3 2025 1., 00eMbT Ha ThproBusTa B USD ce e cpunan ¢ nenu 7.0% /Haif-HUCKO HUBO OT
2009 1. - koraro ¢puHAHCOBaTa Kpr3a OyIIyBaIlle B ITBJIHUS CH pa3Max/.

O6aurauuu

JloxomgHocTTa 3a TOAMHATA, KAKTO W IIPU AKLUUTE, CE MOBJIMABA 3HAUYUTETHO OT cIaboCTTa Ha LIATCKUSAT
nonap. KopekTHo e na ce no0aBu, ye HH(IAMOHHUTE IPUTECHEHNUS HA HHBECTUTOPUTE OT MPEICTOSNIINTE
MalabHu Xap4yoBe Ha MPABUTENICTBATA CHINO BAMAAT. JIOTHYHO, KPUBUTE HA JOXOAHOCTUTE HA OCHOBHHUTE
nasapy CH NPUIMYAT 10 SICHO W3Pa3eHUSAT HAKIOH, KOWTO C HaMalsiBaHETO Ha 0a30BHUTE JIMXBU CTaBa BCE
nmo-ctpbMeH. llpocmoBytust ,,Big Beautiful Bill“ ma TppMm e emHo oT BoAemuTe MPUTECHEHHWS Ha
nasapuTe 3a YCTOWYMBOCTTa Ha AbpkaBHUAT Abar Ha CAILl. Bbopeku ToBa MIaTCKUTE TPEXbpUTA
npukiounxa 2025r. ¢ ornuunuTe +6.3% M0X0AHOCT. 32 MOMEHTA, CTpaXxoBeTe OT (POPMUPAHETO HaA T.H. ,,
tapu¢Ha nHpIanua* He ce MaTepuanusupar. [lazapbsT Ha Tpyzaa, BBIPEKH OYEBUIHOTO OXJIAXKIAHE IIPE3
BTOpAaTa I10JIOBHHA Ha FOJMHATA € MOTEHIMAIEH IPo0IeM, HO TeKyIl0 MHBECTUTOPUTE 3ajaraT Ha TOBa, 4e
OE]l me 3acTaHe Ha TAXHA CTpaHa M HIMa Ja MO3BOJHM CPUB Ha MOTPEOIEHHUETO M MOTPEOUTEICKOTO
JOBEpHE, KaTo MPOIBIDKM C JMXBEHHTE PENyKIHMU 3a JAa cTabWin3upa ThpceHeTo W (opMupaHeTo Ha
paboTHU MecTa.

B EBpomna xaptunara e pasHomnocouna u HamnperHara. K Ha nepudepHute cTpanu ce mpeiacraBuxa mo-
nobpe or Te3u Ha Dpanrus. Tpu HpaBUTEICTBA HE yCIsAxa Ja C€ CHPaBAT ¢ MPEAM3BUKATEIICTBOTO
,DIOJDKET* M TOBa HE Ce Xapeca Ha HHBecTUTOpUTe. B pesynrar Ha ropHoto, 2025r. NpUKIOYM 3a
O®penckure LK cwc crmpen mo-Bucok crupsmo OeHumapk ['epmaHckuTe OyHIOBE, CPaBHEH C TO3H Ha
I'spumst, Utanus u Mcnanust /nepudepuunre nkonomuku B EBpona/. B 'epmanust ce cirydd HEMHCIHMOTO.
3a npbB BT OT 15 I. monuTHKaTa Ha (PUCKAIHO Bb3IbpIKaHUE U TPYNaHE HA MHBECTULMOHEH KalMTall IIe
ce mpomend. llle ce xapum 3a uHQpacTpyKTypa M penula WHBECTULUHOHHU (elepamHu MpOrpamH.
Pasxoaure 3a oTOpaHa e cKOYaT 3HAYUTETHO /TOBAa C€ OTHACS 3a BCHYKM cTpaHu wieHkH Ha HATO/.
Jlornuno, bynnoBere peructpupaxa HeraTUBHa Jo0XoaHOCT 3a 2025 .

OO0yranuuTe ¢ UHBECTHIIMOHEH pedtuHr /Investment garde /m oOmuranuute ¢ BUcoka moxoanoct /High
Yield / m3npeBapuxa MOYTH JOBOMHO MO JIOXOAHOCT OcHumapk mnpautencteenure JIK B CAILL u
EBpo3onara.

3a unghopmayus - Investment grade bonds ca obaucayuume ¢ npucvoen uneecmuyuonen petimune om
KpeOumHume a2eHyuU U ce Cyumam 3d Hai-eUCOKOKAYECMEeHUme UHCMpPYMeHmMuU ¢ QUKCUpana 00X0OHOCH

cneo JIK.

CypoBuHHI
IleHHuTe MeTanu ca YITUMATUBHUST [IAMITMOH HE CAMO B CEKTOPA, HO M Ha Ma3apuTe Mpe3 roJuHarTa, KaTo

sut0. KopekTtHo e na ce criomene, ye Ha HHBO S&P GSCI Index /MHIEKCHT HA CYpOBHHHUTE, KOUTO CIIeaANM/
JOXOJIHOCTTA 3a TOJMHATa € OKoyio Hynara /-0.2%/, 3a10To MeTpoNbT /C Hal-BUCOKO TErj0/ perucTpupa
MHoro ciaba roamHa. [Ipe3 2025 r., 3maroro modaBu 60% moxomnoct, a Cpebporo — Hax 140%. /IBara
MeTana ce cydmrTaTr 3a T.H. “‘safe-haven” /mHBecTmiMM — yOexuIiie/ W ca CHIHO OOJArofeTelcTBaHU B
MOMEHTH Ha Ia3apHa IMaHWKa W IIUPOKO Pa3MpPOCTPAHEHH, OOIIECTBEHH CTPECOBU ChCTOSIHHS, KAKBUTO B
MOMEHTa CE CIIyYBaT IO CBeTa. Te MoraT Jia ce 0000IIAT 70 CICIHUTE ONACeHUSA: OUaKBaH Cad PhCT Ha
riobamHaTa WKOHOMHKA, YCTOMYMBO BHICOKA IBITOCPOYHA WHQIIANNS, CTPAXOBE OT TE€ONOJUTHYECKH
KOH(IUKTH, PUCKATHH CTUMYJIH B YCJIOBHSITA HAa HESICHU Tapu(HHU epEeKTH, ThProBCKa BOWHA W JIUIICA Ha
YBEPEHOCT B CIOCOOHOCTTa 3a YCTOWYMBO OOCIYyXBaHE Ha JbP)KABHUTE JIBJITOBE HA pEIUIla Pa3BUTH
MKOHOMHMKH.

3Be3gHOTO TpencTaBdiHe Ha CpeOpoTo MMa U BTOPO OOSCHEHHE - HMKOHOMHYECKO: IMUPOKOTO MY
U3II0JI3BAHE B IUIATKUTE HA CHPBbPHUTE CTAHIMU B JEWTa IIEHTPOBETE CBBP3aHH C T.H PEBOJIOIUS
,»A3kycrBen Untenext /MU/ u conapHuTe naHemu.

IIpy uHIyCTpHamHUTE METaad KapTHHATa ChLIO € IO3UTHUBHA. Menra peructpupa peKopIHH CTOMHOCTH,
3apazu ci1abocTTa Ha BajyTata B KOSTO ce ThpryBa /USD/ u 3a1oTo Ha masapurte OMTyBaxa CTPaxoBe OT
HEJOCTUT Ha CypOBMHATa 3a Malla0HaTa eleKTpuduKaius 3a JelTa IeHTpoBeTe /OcHOBHO B Kwurait/.
JIUTHAT CBIO CE MPEACTaBd HAa HUBO, T.K. MMPOM3BOJICTBOTO Ha OaTepuu M €JICKTPO-aBTOMOOWIIM pacTe
eKcroHeHnaHo. Ha oOpaTHUST moittoc, o JI0XOIHOCT NPH CYPOBHHUTE OcTaBa neTpoibsT. CiabocTTa Ha
YEPHOTO 37aTO peduieKTHpa KOMOWHAIUS OT HETaTHBHU TPEHJIOBE, 2 IMEHHO: TJI00aJIHA CBPBXIIpE/Iarane,
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cBpbxnpou3BocTBo Ha OIIEK noGuBamure cTpaHu U HEKOOPAUHHPAH CBPBX JIOOMB HA CTPAaHUTE U3BBH
OpraHu3alnyATa /BKJI. eMOaproBusiT 10OMB Ha ABMIMHIOBHU LIEHU OT Pycusi/, KakTo 1 onaceHusTa OT craj Ha
pactexa Ha BBII Ha rnobannaTa nkonomuka npe3 2025 u aneMuueH TakbB mpe3 2026r..

[Ipu ctpykTypupaHeTo Ha mopTdeiina ympasisBaIllOTO APYKECTBO CIlIa3Ba CIEIHUTE OrPaHUYCHUS II0
OTHOLIICHNE HAa CHhCTaBa U OTHOCUTEIHHUTE TETJa Ha pa3lUYHATE HHCTPYMEHTH B noptdeiina na P , ITNb
Knacuk™:

AKIuM B JIpYy)XECTBa, TbPIyeMH IpaBa W APYI'HM IPEXBbPJISEMH LEHHM KHIXKA,
€KBUBAJIEHTHH Ha aKIMM B JPY>KECTBa, AOIYCHAaTH 10 WIH THPryBaHU Ha PETyIUpaH
nazap mo wi. 152, an. 1 u 2 ot 3[I®U wnu TepryBaHu Ha Ipyr peryiupaH nasap B
boirapus

AKLuM B JIpYy)XeCTBa, TbPryeMH IpaBa W APYI'M IPEXBBPJIAEMH LEHHM KHUXKA,
€KBUBAJICHTHHU HA aKUUM B JPY’>KECTBA, JOIyCHAaTH A0 WM ThPryBaHU Ha peryIupaH
nazap no wi. 152, an. 1 u 2 ot 3II®U wnu TepryBanu Ha JIpyr peryiupaH nasap B
Ibp)KaBa WICHKA, KAKTO M JIOMyCHATH 3a ThProBus Ha ouIMajleH ma3zap Ha (OHIOBa
0opca WK THPryBaHM Ha IPYT PETyJIHpaH Ma3ap B TpeTa AbpKaBa, KOWTO € BKIIIOYEH B
CHHCHK, 000peH oT KomucusiTa 3a GUHAHCOB HAA30D MO MPEATIOKEHNE HA 3aMECTHHK-
mpejacenarens, pbKOBoIE] YmpaBieHHe ,,Ham3op Ha WHBECTUIIMOHHATA ACHHOCT™
W/WIK IpEeIBUACH B NIpaBUjIaTa Ha JOTOBOPHUS (OHA

AKIUH U JI0BE Ha IPYTU KOJEKTUBHU MHBECTHLIMOHHU CXEMH, IIOJIyYMIIN pa3pelieHne
3a W3BBpIIBaHEe Ha JeiHocT chriaacHo JupektuBa 2009/65/EO Ha EBpomeiickus
MnapJaMCHT U Ha CoBeTa W/uiad Ha APYTU KOJICKTMBHU HWHBCCTUIMOHHHU CXEMH II0
cvuceaa Ha § 1, 1. 10 ot AP wa 3AKUCAIIKHA, cke cepanuiue B bearapus, B apyra
I'bp’KaBa WICHKA WIM B TPETA IbpKaBa OTTOBAPSIIM HAa M3UCKBAHMSTA Ha wi. 38, ai. 1,
T. 5, 6. “a” or 3AKUCAIIKHY, npu ycnoBue, Y€ ChIIACHO YCTaBHTE M NpaBUjIaTa Ha
T€3U KOJIEKTUBHH MHBECTHLIMOHHHU CXEMH T€ MOTaT Ja MHBECTUpAT OO0 HE IOBEYE OT
10 Ha CTO OT aKTUBUTE CH B APYI'H KOJIEKTUBHU HHBECTULIOHHU CXEMHU

BroroBe B KpeAWTHHW WHCTUTYIMH, IUIATUMH TIPU TIOUCKBAaHE WU TPH KOUTO
CBIIECTBYBA MPABOTO Ja OBJAT M3TEIJICHU IO BCAKO BpEMe, M C JlaTa JI0 Majeka He
moBedye oT 12 mecera, mMpu ycIOBHE Y€ KpeAUTHATA MHCTUTYIUS € ChC CEAAIUINE B
PerryOnuka beiarapust win B Apyra abpkaBa WIEHKa, a aKO € ChC CEJalIUIIe B TPeTa
J'bpKaBa, IPH YCJIOBHE Y€ CIia3Ba MpaBmiia U € 00eKT Ha Haa30p, kouto Kommcusra 3a
(MHAHCOB HAI30p MO TMPEIIOKEHUE HAa 3aMECTHUK-TIPEJCENaTeNsi, PHKOBOICIIL
VYnpasnenue ,,Han3op Ha MUHBECTHULIMOHHATA AEUHOCT € ONpeenuia 3a EKBUBAJICHTHU
Ha Te3W CHIIIAaCHO NpaBOTO Ha EBporelickus cpio3

Unoreunn obnuranuy M Apyrd MPEXBHPIIIEMH IBICOBU LIEHHU KHHMXKA, U3AAJCHU OT
OBJTapCKU WM YY)XXAECTpaHHU OaHKH, AOMYCHATH 0 WM THhPTyBaHH Ha peryIupaH
nmazap mo wi. 152, an. 1 u 2 ot 3[I®U wnm TepryBaHu Ha JIpyr peryiupaH masap B
Peny6nuka brarapust unu B apyra IbpkaBa WiEHKa, WM JOIMyCHATH 3a ThProBUS Ha
odunmanex nazap Ha ¢poHaoBa OOpca WM THPIYBaHM Ha APYT PeryjHpaH masap B TpeTa
JIbp)KaBa, KOWTO € BKIIOYEH B CIHCHKa, 0100peH or Komwucusta 3a GuHAHCOB HAA30p
0 MIPEUIOKEHUE Ha 3aMECTHHK-TIpEAcenaTensi, pbKoBoAel YpasieHue ,,Hagsop Ha
MHBECTUIIMOHHATA JEMHOCT* W/WIIM NPEABUCH B IpaBUiIaTa Ha JOrOBOPHUS (OH

KopniopatuBau obnuranuu (MU3BbH T€3U 1O T. 5), IPYTU NPEXBBPIIIEMH IBJITOBU LIEHHH
KHIWKAa W WHCTPYMEHTH Ha TAapWYHHS Ta3ap, AOMYyCHAaTH A0 WM THhPryBaHW Ha
perynupan nazap mo 4wi. 152, an. 1 u 2 ot 3II®U unm ThpryBaHd Ha APYT PETYIHpaH
nazap B bwirapus unm B Apyra JgbpKaBa WIEHKA, WIM JONYCHAaTH 3a THPrOBUS Ha
oturmanen nasap Ha ¢poHmoBa OOpca WM THPIyBaHHU HA APYT PEryiHpaH mas3ap B TpeTa
Jbp)KaBa, KOWTO € BKIIOYEH B CHHCHKa, 07100peH or Komucusta 3a GuHAHCOB HAI30p
M0 MPEUIOKEHHE Ha 3aMECTHHK-TIpecenaTeNs, pbKoBoAel YIpasieHue ,,Hagsop Ha
MHBECTUIIMOHHATA JEMHOCT U/WK NpEeIBUCH B IpaBuiiaTa Ha JOrOBOPHUS (HOH

10 60% ot
AKTUBUTE Ha

donma

10 60% ot
AKTHUBUTE Ha

¢donma

110 60% ot
AKTUBUTC HA

donma

110 50% ot
AKTUBUTE HA

¢donma

1o 60% ot
AKTUBUTE HA

donma

1o 60% ot
AKTHUBUTC HA
dhonga
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76
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10
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IIpexBbpiseMH LIECHHU KHM)Ka M MHCTPYMEHTH Ha MapUYHUS Ma3ap, €MUTHPAHU OT
Pemry6nmka beirapus winm apyra Ipp’kaBa WieHKa

NHcTpyMeHTH Ha mapuyHUs Ha3ap U3BBH TE3W, THPIYBaHM Ha PETyNIHpaH ma3ap, ako
BBPXY €MHCHSITA WJIM €MUTEHTAa Ha TE3W MHCTPYMEHTU CE€ OCBHIICCTBSABA HAA30p C LIEl
3alIMTa Ha BIIOKATENNTE WM BIIOTOBETE, TapaHTUpaHu OT Pemybnuka bwirapus wimm
JIpyra IbpKaBa WIeHKa, EMUTHPAHHU WM rapaHTHUpaHu oT beirapckara HaponHa OaHKa,
OT LieHTpajaHa 0aHKa Ha JIpyra JbpKaBa WwieHKa, OT EBporelickaTta neHTpaiHa 0aHka, oT
EBpomneiickus cpi03 nian oT EBpornelickara MHBECTUITMOHHA O0aHKa, OT TpeTa JbpKaBa, a
B cIlyyanTe Ha ¢eepaiiHa Abp)KaBa - OT €IMH OT WIEHOBeTe Ha (enepaaHaTa IbpiKaBa,
OT MyOJWYHA MEXIyHApOJHA OpraHu3alus, B KOSATO WICHYBa IMOHE €lIHA IbpiKaBa
YIICHKA

[IpexBBpiisieMn IIeHHH KHIDKA W WHCTPYMEHTH HAa TApUYHHS Ia3ap, CMUTHPAHH WU
rapaHTUPaHU OT Junara mo T. 70 (6e3 Te3u mo 1. 7a), U MOIMyCHATH A0 WIN ThPTryBaHH
Ha peryiupad nazap mo @wi. 152, an. 1 u 2 ot 3[IOU nnm TepryBaHu Ha pYT peryIupaH
nazap B PemyOnwka Bbearapust wnm B Apyra nbpikaBa WiICHKa, WIM JOMYCHATH 3a
THProBus HA o(UIHalieH ma3ap Ha GoHAoBa Oopca WM ThPryBaHU HA JAPYT PETYIHPAH
mazap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CHHCHKA, ofoOpeH or Kommucwsra 3a
(vHAHCOB HAA30p MO TMpPENIOKEHHE Ha 3aMECTHHK-TIpEAcenaTens, pPhKOBOACI]
VYupasnenue ,,Haa3zop Ha HHBECTUITMOHHATA JEHHOCT "

Hackopo wu3mameHu mpexBBpIsIeMH I[ICHHH KHIDKA, aKO YCIOBUATa Ha EMHUCHUSTA
BKITFOYBAT MMOEMaHE Ha 33JbJDKEHHE Ja Ce MCKa JOMyCKaHe W Ja ObJaT JOMyCHATH B
CPOK HE TIO-IBJIBT OT €IHA TOAMHA OT U3JaBaHEeTO MM 3a ThPrOBHA Ha O(HIIMAIICH TTa3ap
Ha (OoHI0BA OOpca WM Ha JAPYT peryjupaH mas3ap, QyHKIUOHHUPAIl PEIOBHO, IPU3HAT U
MyOMYHO JOCTBIEH, KOUTO Ca BKJIIOYEHH B CIHUCHKa, 0100peH oT Kommcwusara 3a
(UMHAHCOB HAA30p IO TMPEMIOKEHHE Ha 3aMECTHHK-TIpeICenaTelisi, PBHKOBOJEII
Yupasnenue ,,Han3op Ha MHBECTUIIMOHHATA NCHHOCT™ W/WIM NPEIBUICH B IpaBHiIaTa
Ha OTrOBOpHHUS (POHT

JepuBatuBHU ()MHAHCOBH MHCTPYMEHTH, OTTOBApSIIM Ha M3UCKBaHMATA Ha wWi. 38, ail.

1 1.7 n 1.8 SAKUCAIIKN

Hpyru, nonyctumu cerimacHo wi. 38, an. 1 3JAKHUC/IIKU npexBbpisgseMun LeHHH
KHIKA ¥ MHCTPYMEHTH Ha MapHyHUs na3ap

Hpyrn IOmMyCTMMH OT 3aKOHa MPEXBBPIASEMH IEHHM KHIDKA W HMHCTPYMEHTH Ha
MapU4YHMs Ma3ap, U3BBH MOCOYEHUTE B T. 1-10, BKIIOUMTENHO TakuBa, KOMTO HE ca
JIOITyCHATH JI0 W/WJIM ThPTyBaHU Ha PEryJIMpaH 1a3ap

1. O01mu JaHHM 32 JASJI0BETEe H HETHATA CTOMHOCT HA AKTHBHTE Ha IS

1o 100% ot
AKTHBUTE Ha
donma

1o 100% ot

AKTUBUTE Ha
dbonma

1o 100% ot
AKTUBUTE Ha
dhorma

1o 60% ot
AKTUBHTE HA

thonma

1o 30% ot
AKTUBUTE HA

dhonma

1o 30% ot
aKTHBUTE Ha
thonma

1o 10% ot
aKTUBUTE Ha
dhonma

KoM 31.12.2025 r. meraute aktuBu Ha J®@ , I[IUb Kmacuk™ Bw3nuzar Ha 5 434 251.40 neBa, a 6posT Ha
JsutoBete B oOpbiieHue e 5 782 093.2394. HerHara cToifHOCT Ha akTHBHTE Ha euH 151 € 0.9398 nB.

2. O0eM M CTPYKTYpa Ha HHBECTHUMHUTE B NOPTQeiina aHAIUZUPAHM 1O HAW-MOAXOASIUIUTE
noKa3aTesu:

CroriHOCT % ot
AKTHB (xuia.j1eBa) AKTHBA
31.12.2025 r.
ITapuyHu cpeacTBa B J1eBa 37 0.68%
IlapuyHu cpeacTBa BBB BAJIyTa 217 3.99%
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JIbJAToBH IEHHN KHUKA 2219 40.78%
Kopnopamuesnu obrucayuu 943 17.33%
Ilvpoicasnu yennu kuudica 1276 23.45%
JsnoBe 167 3.07%
Axkuuu (Cektop), B T.4.: 2801 51.47%
Enepeemuxa 171 3.14%
30paseonaszsane 524 9.63%
Hnoycmpus 281 5.16%
Hngpopmayuonnu mexrnonocuu 1071 19.68%
Tlompebumencku cmoku 100 1.84%
Cyposunu u mamepuanu 134 2.46%
TenexomyHukayuoHuu yciyeu 124 2.28%
QuHancu 396 7.28%
B3emanus 1 0.02%
O0wo 5442 100%
(0]
5%
41%

Ob6nurauum Mapu 1 nap. exs. mT dapmaueBTrka

Oanose B Akuuu - Bbenrapus durHaHCK MpomuLneHocT

BaemaHus Jsnose ® HedT, ras u ropmsa

2.1 Ilpomenu B CTPYKTypaTa Ha mopT¢eilia npe3 0T4eTHUSA MEPHOT

CroiiHocT % ot CroiiHoCT % ot
AKTHUB (xmia.J1eBa) akTHUBa  (XMJ.JIeBa)  aKTHBa
31.12.2025 r. 31.12.2024 r.
Ilapuynu cpeacTBa B JieBa 37 0.68% 180 3.23%
IMapuunm cpencTBa BB BaJyTa 217 3.99% 590 10.59%
JIbATOBY IIEHHH KHHKA 2219 40.78% 2073 37.22%
Kopnopamuenu obnueayuu 943 17.33% 792 14.22%
Jvpoicasnu yennu knudica 1276 23.45% 1280 22.98%
JlsinoBe 167 3.07% 153 2.75%
Axuuu (CekTop), B T.4.: 2801 51.47% 2573 46.19%
Enepeemuxa 171 3.14% 101 1.81%
30paseonaszsane 524 9.63% 453 8.13%
Hunoycmpus 281 5.16% 62 1.11%
Hngpopmayuonnu mexnonoeuu 1071 19.68% 1103 19.80%
Tompebumencku cmoxu 100 1.84% 172 3.09%
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Tlompebumencxku cmoku om nvpea HeobxooUMOCm - - 3 0.05%
Cypoeunu u mamepuanu 134 2.46% 111 1.99%
TenexomyHuKayuoHHu yciyau 124 2.28% 129 2.32%
Qunancu 396 7.28% 440 7.90%
B3emanus 1 0.02% 1 0.02%
060 5442 100% 5570 100%
2.2 O0eM U CTPYKTYpa HAa HHBeCTHLIMUTE B MopTdeiisa mo reorpadceko pasnpenenenue
CTonH(:l;TclTizy?:zl:{il:[connTe % or
AbpxaBa (xu1.1€B) aKTHUBA
kbM 31.12.2025 r.

bvreapus 1045 19.20%
Benuxoopumanus 338 6.22%
T'epmanus 333 6.12%
Jlumea 200 3.68%
Huoepnanous 177 3.25%
Pymvrus 413 7.59%
cAL] 2 260 41.53%
Yrpatina 40 0.74%
Dpanyus 381 7.00%
O0mmo 5187 95.32%

3. IlpomMeHHUTEe B CbCTOSIHUETO HA AKTUBUTE B PAMKMTE Ipe3 0TYETHHS epUuosl

3.1 IIpomeHnu, KOUTO ca ce OTPA3WJIU HA CTOWHOCTTA HA AKTHBUTE U MACUBHUTE

3.1.1 IIpomenu B kanurtaaa Ha A® ,,IIUBb Knacuk”
Pa3smepbT Ha kanmranoBute pecypcu Ha DoHma 3aBHCH OT €MHTHPAHETO M OOPAaTHOTO WM3KYyITyBaHE Ha

nsutoBete Ha @oHIA, HATPYIAHUTE pe3epBU M (PMHAHCOBHS PE3YIITAT 3a TIEPHO/A.

Bpoii ns110Be KBM Bpoii emuTupanu Bpoii o0paTHO Bpoii ns1;10Be KbM
31.12.2024 r. Jif: 0 (1)1 HM3KYyIleHH JI51J10Be 31.12.2025 r.
6 068 608.8688 119 473.7868 405 989.4162 5782 093.2394

KoM 31.12.2025 r. CoOcTBenusT kanutai Ha DoHma Bb3nu3a Ha 5 434 xui. jeBa. B tabnunara no-moiy e

MOCOYEHO MOAPOOHOTO pasmpeieieHre Ha nepara, popmupariu CoocTBeHus KanuTaia Ha DoHja.

Co0cTBEH KaNmuTAJI

kpM 31.12.2025 1.

(xuJ1. J1eBa)
Emumupanu osinose (01.01.2025 2. -31.12.2025 2.) 119
Obpamno uskynenu osnose (01.01.2025 2. -31.12.2025 2.) (406)
OCHOBEH KanuTanl 5782
[Ipemuitau pe3epBu pu eMUTHpaHe/00paTHO U3KYITyBaHE Ha JSITOBE (941)
HenokpuTa 3aryba MUHaIHM TOJMHH (650)

11
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Hepasnpenenena neyaida MUHAIHA TOIUHH 1098
DUHAHCOB PE3yNTAT TEKYII IEPHO 145
O61mo 5434

3.1.2 IlpomeHu B CTPYKTypaTa Ha B3eMaHMATa M 3aabkenusta Ha @ ,IIUBb Kaacux” mpe3
OTYEeTHHUSI EPUOT

CroiiHoCT CroriHocT
IMacus (XuJ1.JIeBa) (Xu1.J1IeBa)

31.12.2025 31.12.2024

Tekylmu nacuBu

3aabmkeHus KbM BJ] 1 1
3aapbKeHUS KbM Y /] 7 7
(0 1131101} 8 8

3aovrocenuama KvM ynpasisieawomo Opyicecmseo u Oankama 0eno3umap ce HA4yucisaeam enceoHesHO
cvenacro llpasunama 3a oyenxa Ha nopmeeiina na @onoa, 000operu om KOH.

3.2 Pa3xoau npe3 2025 r.

Pa3xoau CroiiHocT (XHJI.JIEBA)
OTpuuIaTeTHHM PA3JIMKH OT ONlepaliy ¢ PUHAHCOBH AKTUBHU* 5132
Pa3xoau, cBbp3aHy ¢ BAJYTHH ONepaliuu 1124
Jpyru ¢punancoBu pazxoau 2
Pa3xoau 3a BLHIIIHM YCJIYTH, BKJI. 101
pasxoou 3a ynpasieHue 82
pasxoou 3a obcayxceane Ha bankama 0eno3umap 14
Pa3xoou 3a ObpAHCABHU MAKCU 1
PA3xoo0u 0eno3umapHu yciyeu 1
Ppasxoou 3a OpoKepcKU KOMUCUOHHU 2
00UMOPCKU yCayeu 1
O0mo 6 359

3abenerncka: Komucuonnume Ha uHeeCmuyuonHUme NOCPeOHUYU U OAHKOBU MAKCU CBbP3AHU ¢ mpaHcgep
HA YeHHU KHUdICA €A 6KTIOYEHU 8 YeHAma Ha YeHHUme KHUXCA NPU nPUuooOUEanemo um.

OCHOBHHAT A1 B Pa3xOAUTE MPEICTABIABAT Pa3XOMUTE MO onepauuu ¢ (uHaHCOBHUTE akTHBU Ha PoHAa
80.70% ot oOmuTe pa3xoau U pa3xoAUTe CBbP3aHM C BAIyTHHU onepaluy B pa3mep Ha 17.68 %, pasxoaure

3a ynpasienne 1.29%.

3.3 Ipuxoam mpes 2025 r.

IHpuxoaun CroiiHoCT

(xuj.J1eBa)

[TonoxuTeNHN pa3ivKe OT Oneparyy ¢ QUHAHCOBH aKTHBH 5481
IIpuxonu oT TUBUJICHTH 43
[Ipuxonn ot MMXBU 125
[Ipuxoau cBBp3aHH C BAIYTHH OTIEPAIIH 855
0010 6 504

12
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[Ipuxonute ot nmeiiHoctTa Ha DoHAA ca GpopMHUpaHH OCHOBHO OT TOJOXHUTETHH PA3IUKU OT OMEPalldU C
(hvHaHCOBHTE aKTHBH, BKIIOUYEHHU B TopTdeiina Ha Porma 84.27% OT mpUXOaUTe W MPHUXOTU CBBP3aHU C
BayTHU onepauuu 13.15% ot npuxoaure.

B cnenpamara tabmuia 0606111eHO ca mpeicTaBeH pe3yaTaTuTe ot AeiHoctTta Ha Ponya 3a 20251./2024 1.

2025 r. 2024 r.
(xunJ1.J1eBa) (xunJ1.J1eBa)
OO01IM IPUXOIH OT ACHHOCTTA 6 504 6 096
001110 pa3xo/u 3a JCHHOCTTA 6 359 5509
IMeyan6a (3aryda) 3a nepuoaa 145 587

4. Cpasnutenana undopmamus 3a o0mara croiiHocT Ha HeTHUTe akTUBH 1 HCA Ha equH A5 KbM
Kpasi Ha BCSIKA OT MOCJIeAHUTE TPH TOTHHHI

Hertnara croitnoct Ha aktuBute, HCA Ha emuH 171, €MHCHOHHAaTa CTOMHOCT W IIeHaTa Ha 0OOpaTHO
u3kynyBane Ha DoHIA Ce U3YKCIABAT ©KEAHEBHO chrilacHO IIpaBuiara 3a oleHKa Ha mopTdeiia u 3a
onpeaensae Ha HCA na I® ,,[INb Knacuk”, onoopenn or KOH u onucanu B [Ipocnekra Ha ®onna. HCA
Ce M3YMCIABA KaTO Pa3lInKa MEXIy CTOMHOCTTAa Ha aKTHBHTE M CTOMHOCTTA Ha 3aIb/DKeHusATa Ha DoHpa.
HCA na enna enun asn ce onpeaens kato HCA ce paszgenu Ha Opost asnose Ha @oHza B 0OpbIIEHHE KbM
MOMEHTa Ha u3uucisBanero u. [lo-gony ca npencrasenu HCA, 6pos nsnose B 00pbiienue u HCA Ha enun
s Ha @ , ITUB Knacuk™ npe3 nocneIHuTe TpU FOIUHU.

KbM KbM KbM
31.12.2023 1. 31.12.2024 r. 31.12.2025 r.

HetHa cToifHOCT Ha aKTHBHTE (JIeBa) 5033 424.08 5561 533.32 5434 251.40
bpoii gsamose 6 132 475.3255 6068 608.8688 5 782 093.2394
HCA na exun a5 (J1eBa) 0.8208 0.9164 0.9398

2023 r. 2024 r. 2025 .
HCA Ha 5171 B Ha4anoTo Ha neproa (Jiesa) 0.7540 0.8208 0.9164
Jloxo/1 OT MHBECTULIMOHHU CJICJKU Ha €J1H s (JieBa) 0.0668 0.0956 0.0234
HCA Ha 551 B kpas Ha iepuojia (JeBa) 0.8208 0.9164 0.9398
O0ma roguIHa Bb3BPaIaeMOCT HA eUH IS 8.85% 11.65% 2.55%

[IpencraBenara rpaduka oTpa3ssa ABMKEHUETO HA HETHATA CTOMHOCT HA aKTUBHUTE Ha €JIUH JIsJ1 Ha
A® , ITNB Knacuk™ npe3 2025 r.
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5. Uudopmanusi 0THOCHO 3aTBJKEHUSITA BH3HHKHAIN OT CIEJIKH C AePUBATHH WHCTPYMEHTH 1O
w138, an.1, 1.7 u 1.8 o1 3SAKUCAIIKHU 3a oTueTHHS Mepuog

3a OTYETHHS nepuon HE Ca CKIHOYBAaHU CACIKH C OC€pUBATHU HMHCTPYMEHTU W HAMA BB3HUKHAIU
3abJDKCHUA.

I1l. Undopmanusi 0THOCHO MOJMTHKATA 3a Bb3Harpaxiaenuara Y/ ,,JI®OBK Acer MeHnKMBHT

ATl

Hacrosmiara [TonnTuka 3a Bh3HArpa)JICHUATA € MpUETa Ha 3acelqaHne Ha ChBeTa Ha IUPEKTOPHUTE Ha
»IIOBK Acer MenumkmbHT AJl ¢ mporokon ot 18.09.2013 1. u e usMeHnena Ha 3acemanne Ha CJ] c
npoTtokona ot 22.12.2016 ., 04.04.2018 r., 30.09.2020 r., 12.04.2021 r., 06.04.2023 r. 1 17.09.2024 r.

WNudopmaiuss BbB Bpb3Ka C YCTOMYMBOCTTA, HHTEIPUPAHETO HA PHUCKOBETEC 3a YCTOWYMBOCTTA W
OTYUTAHETO HAa HEOJIATONPHUATHHU BH3ACHCTBHUS € HaJIMYHA Ha eJIeKTpOHHAaTa cTpanuiia Ha Www.ffbham.bg.

1. Onucanue HA HAYUHUTE 32 U3UYMCJIEHNE HA Bh3HATPAKIEHUATA U o0JaruTe cbriacuo Ilpasunara
3a Bb3Harpa:xkaenust Ha Y/ ,,II®BK Acetr MennmxkMbHT* A/l

. Bwb3HarpaxaeHnero Ha mepcoHana Ha JAPY>KECTBOTO BKJIOYBA BCHMUKM ()OPMU Ha IUIALIAHUS WM
CTUMYJH, HAalpaBeHH OT JPYKECTBOTO 3a HU3BBPIIBAHUTE OT CIYXHUTEIUTE AEWHOCTH, Karo
NpeaoTBpaTsBa Besika (GopMa Ha JUCKPUMHHALMS (BKIIOUYMTEIIHO, HO HE CaMo, 10 OTHOIIEHHE Ha
0J1, Bb3PAaCT, paca, BEpPOU3IOBEAAHHUE.

. JlpyxecTBOTO oIlpejieisi HUBO Ha 3alUlalllaHe Ha CIYXKUTEJIUTE, KOETO My I103BOJIABA Jla HAeMa Ha
CHOTBETHUTE MO3ULUH KBATH(DULUPAH U ONUTEH IepCOHAI.

. CrpykrypaTa Ha BB3HArpaKACHUSTAa CE M3rpakJa O HAYMH Ja He MNopakaa KOH(MIMKT Ha
WHTEpECH.

. Bb3narpaxknenusara ce ¢opMmupar Mo Ha4WH, HEHAKbpHSAIl HE3aBUCHMOCTTA Ha CIIY>KUTEIHTE,
KaTo T€ HE Ce MOCTABST B CUTYALHs, IPH KOSITO 0OJ00OPEHUETO Ha CJENIKa, B3eMaHETO Ha PEICHHS
WIA JABaHETO HA CHBETH IO BBIIPOCH, 3acATAllld PUCKAa M (UHAHCOBUS KOHTPOJ, Ca MPIKO
CBBP3aHH C YBETMYEHUETO Ha BH3HATPAXKICHUETO WIIM HETOBOTO HM3ILIAIIAHE.

. Bo3narpaxnenuero ce QopMupa No HauyMH Ja HE CBHUIECTBYBa NpsKa OOBBP3aHOCT MEXKILY
BBb3HArPaXIECHUETO Ha JIMLATA, W3BBPIIBALIM OCHOBHO €/1HA ACHHOCT, U BB3HArpaXJICHHETO Ha
JUIIaTa, U3BBPIIBAIIN OCHOBHO JPYyTa JEWHOCT 3a JIPY’KECTBOTO, WM NMPUXOIUTE, PEAIM3UPAHH OT
CBHOTBETHATA JEMHOCT.

. Koraro Bp3HarpaxxeHueTo € 0OBbp3aHO C Pe3yNTaTUTE OT ACHHOCTTA, HETOBUAT OOLI pa3Mep ce
OCHOBaBa Ha KOMOMHAaIMs OT OIEHKaTa 3a pe3ylITaTHTe Ha OTAENIHOTO JIMIE M Ha
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OpPraHU3allMOHHOTO 3BEHO, B KOETO Pa0OTH, WM Ha CHOTBETHATa KOJEKTHBHA MHBECTUIIMOHHA
cXeMa, pPUCKOBHUS U MPOQHII, KAKTO U LSTIOCTHUTE PE3yITaTH Ha YIPAaBJIBALIOTO IPY>KECTBO, KaTO
OLIEHKAaTa Ha MHIUBHUIYAIHUTE PE3YJITATH C€ U3BHPILBA Bb3 OCHOBA Ha ()MHAHCOBU M HE()MHAHCOBH
MIOKA3aTeIH.

. OuenkaTa Ha pe3yATaTUTE € 4acT OT OLEHBYEH IpoLec, 00XBallal] NepHoa OT HIKOJIKO I'OJMHH,
cboOpaseH ¢ nepruoaa Ha IbprkaHe, MPEernopbuaH Ha HHBECTUTOPUTE B KOJEKTHBHA HHBECTUIIMOHHA
CXeMa, yTpaBisBaHa OT YIPaBIABAILOTO APYKECTBO, C LIEN Jla CE TapaHTUPA, Y€ OLEHIBAHETO CE
OCHOBABa Ha MO-ABJITOCPOYHHU PE3yJITaTH HAa KOJIEKTUBHATA MHBECTHLMOHHA CX€Ma M PUCKOBUS U
npodu.

. EdekrpT oT MexaHM3MUTE Ha OTYMTAHETO HAa PHUCKA, 3aJOKCHH BBB Bb3HATPAXKICHHUS Ha
CIIy’)KUTEIIUTE, HE MOXKE Ja C€ HaMald C W3IO0J3BaHe HA JIMYHM CTPATETHM 33 XeIDKUPaHE WM
3aCTpaxoBaHe, CBbP3aHU C Bb3HAIPAKACHUITA WK OTTOBOPHOCTTA Ha CIIYKUTEIIUTE.

. llpemBun pa3smepa, BBTpElIHATa OpraHU3alUs W XapakTepa, o0XBaTa M CIOXHOCTTAa Ha
OCBLIECTBSIBAHUTE OT YIPABISABAIIOTO APYKECTBO AEHHOCTH, Bb3HArPaXKICHUATA HA MEHUIKBPUTE
U CIYXHUTEIUTE My MOTaT Aa ObAaT ABYKOMIIOHEHTHH, & HMEHHO: IIOCTOSIHHU M IIPOMEHJIMBU. 3a
BCAKA KaTeropusi IEpPCOHAl CBOTHOIIEHHETO MEXJY IOCTOSHHOTO W IPOMEHJIUBOTO
BB3HAarpaX/JeHUE € pa3lIuyHo, KaTo MaKCUMallHaTa TOpHa TIpaHuIa Ha MPOMEHIUBOTO
Bb3HArpaXJEHHE HE MOXKE [a HaJBUINABA MAaKCHUMajHAaTa T[OpPHA IPaHHLA HA IOCTOSHHOTO
Bb3HArpaXxaeHHeE.

. TlocTossHHOTO BB3HarpaxkJeHue TpsOBa Na MPENCTaBsABA JOCTATHYHO TONSAMA YacT OT OOIIUS
pasMep Ha BB3HArpaKICHUETO, Taka 4e Ja I03BOJISIBA NPHJIAraHeTO Ha I'bBKaBa IOJMTHKA 32
MPOMEHJIMBOTO Bh3HArPa)KACHUE, BKIIOUUTEIHO BB3MOKHOCT Jja He ObJie U3IUIATCHO, B CIy4auTe,
KOTaTO € HAJIHUIIE HAKOE OT CICIHUTE OOCTOSTEICTBA!

- He ca U3IBJIHEHU NPEeBAPUTEIHO ONpPEACICHU B MOJIUTHUKATA 38 Bh3HATPAXKIECHUATa KPUTEPUU
U TOKa3aTeny;

- HaJWle 3HAYUTEIIHO BIIOIIABaHE Ha (PMHAHCOBOTO CHCTOSHHE HA JAPYKECTBOTO, OCOOCHO B
CIIy4auTe, KorTaTo B pe3yJITaT Ha TOBa MOXKE Jla C€ OYaKBa IIpeKpaTsIBaHe Ha JEHHOCTTA;

- HaCTBIIWIN W3BBHPENHU OOCTOSTEICTBA, BOJCINM A0 3HAYUTENCH PUCK 3a (huHaAHCOBaTa
CTaOMJIHOCT WM APYT'H IBJATOCPOYHU HHTEPECH Ha JPY>KECTBOTO.

. IIpoMeHIMBOTO BB3HATPAXKACHUE Ce M3IUIAllla B MAPUYHA CPEACTBA M € EJNIEMEHT Ha OOIIOoTO

BBb3HArpaXxaeHue noj Gopmara Ha IpeMUd U OOHYCH, KOWTO CE€ JaBaT Bb3 OCHOBA Ha KPUTEPHH 3a

OLIEHKAa Ha W3IBJIHEHHETO Ha JerHocTTa. IIpoMEeHNIMBOTO BB3HArpaXIeHWE HE Cce H3IUIala

MOCPEJICTBOM HHCTPYMEHTH WJIM METO/IM, KOUTO JIOMYCKAaT 3200MKaJISTHETO HA TTOCOYeHUTe B WwiI. 108 ot

SAKUCIITKU n3nuckBaHus.

. IlpoMeHIMBOTO BB3HArpaxieHHe ce OOBBP3Ba C PE3yJITaTH OT AECHHOCTTA Ype3 KOMOMHALUS OT

OLICHKATa 3a pe3yJTaTUTE Ha OTAEITHOTO JIUIE ¥ Ha OPraHU3aIllMOHHOTO 3BEHO, B KOETO pabOTH, WK Ha

CHhOTBETHATa KOJECKTHBHA WHBECTHUIIMOHHA CXEMa, PUCKOBHS M TpOQUI, ISUIOCTHUTE pe3yiTaTH Ha

YIPaBJISBAILIOTO APYKECTBO, [IEHaTa Ha KalluTajla 1 HeoOXoJuMaTa JIMKBUAHOCT, KaKTO U Pe3yiaTaTuTe,

CBBP3aHH C LIEJHUTE 32 YCTOMYMBOCT, B CIIy4ai, e ce 3aJI0’KaT TaKuBa CIICHM()UIHN KPUTEPHUH.

. TlpoMeHIMBOTO BB3HArpaKJeHUE HE TPAOBa Jla HachbpUaBa IMPEKaJeHO MOEMaHEe Ha PHCKOBE 3a

YCTOMYMBOCTTA, KaTO €€ MPEABUAM BB3MOXKHOCT 32 NMPEABAPUTENHM U TOCIEBAIIN KOPEKIMH Ha

pa3Mepa Ha IPOMEHJIMBOTO Bh3HArpaXI€HHE, 3a []a CE rapaHTHpaT LUeJUTe 33 YCTOHYUBOCT.

. Jlumara TpsOBa ma BBpPHAT W3IS0 WM OTYACTH TPENOCTABEHO MPOMEHIMBO Bb3HATPAXKICHHE,
M3IJIATEHO Ha OCHOBaHHWE JaHHU, KOWTO BIIOCIEACTBHE Ca C€ OKaszajdM TIOTPEIIHd WU
MOJBEXKIALIH.

. YIOpaBnsgBamoTo IpYy)KECTBO He Mpuiara H3uckBaHusta mo ui. 108, am. 4, 1. 11 - 13
SAKUCIIIKMA, ako oO0mmsaT pa3Mep Ha TOAWIIHOTO TIPOMEHJIMBO BB3HATPAKICHWE HA
CBHOTBETHOTO JHle He npeBumana 30 Ha CTO OT OOMIOTO MYy MOCTOSIHHO Bb3HArpaKJIeHHEe U He
npesumasa 30 000 nB.

. Ilnamanus, cBBp3aHM C TPENCPOYHO TIPEKpaTsBaHE Ha JOTOBOp, TpsiOBa na OTpas3sBaT
MMOCTUTHATUTE C TEUYEHHUE HAa BPEMETO Pe3yJTaTh Ha ChOTBETHHUTE JIMIIA M []a Ca OMPE/EIICHH TakKa,
ye Jla He Hachp4aBaT HEycCIeX.

. IIpoMeHnIHMBOTO BB3HArpaxkaeHHe ce OOBBpP3Ba C PE3YNTATH OT JAEWHOCTTA Ype3 KOMOWHAIWS OT
OIIEHKAaTa 3a pe3yJTaTuTe Ha OTAETHOTO JHIIE U Ha OPraHU3aI[MIOHHOTO 3BE€HO, B KOETO pabOTH, HITH
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Ha ChOTBETHATa KOJEKTHBHA MHBECTUIMOHHA CX€Ma, PUCKOBHS W Mpodui, KaKTO U ISUIOCTHUTE
pe3yiITaTH Ha yIpaBIIsABaIIOTO APY>KECTBO, [IEHATa Ha KaluTajaa 1 Heo0XoaAnMara JIMKBUAHOCT.

. Ouenkarta 3a paboTara Ha JHIETO cE€ OCHOBaBa Ha ()MHAHCOBU W HEPUHAHCOBU IIOKa3aTENU
(xpuTepun), KaTo:M3MbJIHEHHE Ha creun(UUHN U KPaTKOCPOUHHU 3a/1a4d; ChIIECTBEH IPUHOC KbM
(GbuHAHCOBUS PE3YNTaT, KaTo HACTOSIIATa IMOJUTHKA HE W3KJIHYBAa M3IJIALIAHE HA IPOMEHIIHBO
Bb3HArpaxaeHue 0e3 OTYNTaHEe Ha Pa3JIMKUTE B 3a€MaHUTE ATBKHOCTH M KOHKPETHHS IMPUHOC HA
TMnaTa;MoBUIIaBaHe Ha MpoQecroHaNHaTa KBaau(puKanus;IposBeHa JOSITHOCT U €KUITHOCT;

. IlocTosiHHOTO BB3HarpakaeHue TpsOBa la MPEICTaBIsIBA JOCTATHYHO TOJIIMA 4YacT OT OOLIUs
pasMep Ha BB3HArpaKICHUETO, Taka 4e Ja IO3BOJISABAa NPUIIATaHETO HA T'bBKaBa MOJHUTHKA 3a
MPOMEHJIMBOTO Bh3HATPaKACHUE, BKIIOUUTEIHO BE3MOKHOCT Jia He ObJe U3IUIATCHO, B CIIy4auTe,
KOTaTO € HAJIUIIE HAKOE OT CJICAHUTE OOCTOSTEICTBA!

- HE ca H3IIBJIHEHU NPEJBAPUTEIHO ONpPEesICHH B MOJIUTUKATA 33 Bb3HATPAXKICHUATA KPUTEPUH
U TOKa3aTeN;

- € HaJHIe 3HAaYUTEJHO BIIOIIABaHE Ha (PMHAHCOBOTO CHCTOSHUE Ha APYKECTBOTO, 0COOCHO B
CJIydauTe, KOraTo B Pe3yJITaT Ha TOBA MOXeE Jja C€ O4aKBa IPEKpaTsBaHe Ha JEHHOCTTa;

- ca HACTBIIWJIM M3BBHPEIHU OOCTOSTEICTBA, BOJCIIM A0 3HAYMTENIEH PUCK 3a (PUHAHCOBATa
CTAaOMITHOCT WU APYTHU ABJITOCPOYHU MHTEPECU Ha APYKECTBOTO.

. 3amenuTe Ha HACTOALIWTE MIPAaBHJIA, O MOCTOSHHO Bb3HAIPAXKICHHUE 11 ce pazdupa:

- 110 TPYZIOBH AOTOBOPH - OCHOBHATa paOOTHA 3aIlaTa 3a€AHO C Bb3HAPAXKICHHUETO 3a [10JI3BaHE Ha
roguiC€H OTITYCK U JOIBJIHUTCIIHUTC TPYAOBU Bb3HAIPAXKACHUSA C IIOCTOSAHCH XapaKTEpP,

- [0 JOTOBOPM 3a yNpaBl€HHE W APYrM HETPYLOBH [OIOBOPM — IIJIAalllaHE, YCTAaHOBEHO B
WHIUBUAYaJIHUS [JOrOBOpP, KOETO HE € IIOCTAaBEHO B MpsKa 3aBUCHMMOCT OT OICHKara 3a
U3IIBJIHEHUETO HA JEHHOCTTA.

. OcHoBHata paboTHa 3alulaTa € BB3HATPAKACHUETO 32 W3MBJIHEHHE HA OIpEIeliCHUTE B
JUTB)XKHOCTHATA XapakTePUCTUKA HA CHOTBETHHUS CIYXKHUTENT TPYINOBU 3aJaud, 3aABIDKCHHS U
OTIOBOPHOCTH B CHOTBETCTBHE Ha BPEMETPACHETO Ha M3BBpIIeHATa paboTa.

. B nmombiHuTENHUTE TPYMOBH BB3HATPAXKICHUS C IIOCTOSIHEH XapakTep Ce€ BKIIOYBAT: (a)
BB3HArpaXIeHUsl 3a o0pa3oBaTelHa W/WIM HaydHa cTereH; (0) 3a mpuOoOWUT TPYOOB CTaX H
npodecuoHaseH onuT; (B) MOTBIHUTEIHH Bb3HATPAXICHUS B 3aBUCUMOCT OT OTPAOOTEHOTO BpeMe
— HOIIEH WM W3BBHPENEH TpYZH, BpPEME Ha pasnosiokeHue U 1p.Y/J[ Moxe na wusmama
JOIIBJIHUTEHN BB3HATPAXKICHUS C HENOCTOSHEH XapakTep MU mof (opmara Ha €OHOKPATHH
BB3HArPAXAEHUS 32 TMONYYEHHM TOJUIIHM pe3yiaTaTH, LeJieBd OOHYCH 3a H3IIBJIHEHHE Ha
JON'BJIHUTCIIHO BB3JIOKCHU WM YCIICIIHO HW3I'bJIHCHU AOIIBJIHUTCIIHU 3aJaydu. I[OH'LHHI/ITGHHI/I
BB3HArPAXKICHHUSI MOXKE Ja ce WM3IUIallaT cje] TOJIOXKUTeTHH (UHAHCOBM pe3ynaTatd Ha Y/ 3a
MHHAJ IEPUOJ ¥ TO3UTUBHY IPOTHO3HM 32 OB NePUO/.

. Kpurepuure 3a onpezesnsiHe Ha MOCTOSHHO Bb3HAIPAXK/ICHUE Ca:

- CJIOKHOCT M TEKECT Ha BB3JIOKEHUTE 33/ IbIDKCHUS;

- (yHKUIMOHAIHU OTTOBOPHOCTH Ha JAITBXKHOCTTA,;

- mapaMeTpH Ha paboTHaTa cpena,;

- HUBO Ha 00pa3oBaHME Ha CITY>KUTEJIS;

- HUBO B KOPIIOpaTHBHATA CTPYKTYPa, KOETO 3aeMa;

- npod)eCHOHAJIEH OITUT;

- HaJIOXKCHU OTpaHWYeHus (B TOoBa uyuciio 3a0paHa 3a M3BBPIIBAHE Ha OMNpeJelieHa JCHHOCT WU
,Z[eflCTBHH, HECHBMCCTUMOCT 3a 3a€MaHC Ha MIBXHOCT IO JONBJIHHUTCIHO IPABOOTHOUICHUE M
JApyTH).

. Pa3mepbT Ha BB3HArpaxIEHHETO Ce ONpenesss B MHAMBHIYAIHHUS JOTOBOP, B CHOTBETCTBHE C
MPUIOKUMOTO TPYIOBO W/HIIH OCHTYPUTEITHO 3aKOHOJIATEIICTBO.

MuHMManHUAT pa3Mep Ha OCHOBHATa padOTHA 3aIulaTa € paBeH Ha HOPMATHBHO YCTaHOBEHHS
MUHHMMAJIHUS] MECEUEH OCUT'YPUTEIIEH JOXOA 332 ChbOTBEeTHATa Npodecus.

. Pa3MepbT Ha NOMBIHUTEIHOTO TPYIOBO BB3HATPAXKJICHUE 3a 0Opa3oBaTeNHA M HaydHa CTeleH
,.JTIOKTOp* € 15 51eBa, a 3a Hay4Ha CTeleH ,,JOKTOp Ha Haykute™ - 50 meBa.

. Pa3MeppT Ha [ONBJIHUTETHOTO TPYAOBO BB3HATPaXKICHHE 3a MPUAOOUT TPYAOB CTaX U
npodecuoHareH onuT € Hail-manko 0,6 Ha CTO 3a BCSKa TOAWHA MPHUAOOUT TPYAOB CTaX M
HpO(beCI/IOHaJIeH OITUT, KaTO IMO-BHUCOK ITPOLCHT CE OMPEACIIA B MHANBUAYAJTHUS JOT'OBOP.
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. Jlpyru ctumynu ce ONpeneNaT U W3IUIalaT B ChOTBETCTBHE ChC CBOOOIHNUS (PUHAHCOB PeCypc, pH
OTYMTAHE HAa HACTOSILUTE W OBIELINTE PHCKOBE M aKO HE C€ 3acTpallaBa CTaOWJIHOCTTa Ha
(MHAHCOBOTO CBCTOSIHME Ha ApyxkecTBoTo. CraOwiHocTTa Ha (PUHAHCOBOTO CBHCTOSHUE HAa
JPY>KECTBOTO CE€ OIIPENes C OTJIeH:

- CIOCOOHOCTTA Ha IPYKECTBOTO Ja MOAIBPXKA U Ja MoI00psBa KamuTajloBara cu 0asa;
- HeoOXoMMaTa JTMKBUIHOCT;

- LIeHaTa Ha KalluTana;

- BCHUKH BU/I0BE HACTOSILIHU U OBICIIN PUCKOBE;

. Jlpy’XecTBOTO MO)KE€ €IHOCTPAHHO Ja yBEJIMWYaBa Bb3HATPAXKJEHUETO HA CIY)KUTEINS, a HaMaJeHue
Ha BB3HArPaXICHHETO € JONMYyCTHUMO CbhC CKJIIOYBAHE Ha JOMBIHUTEIHO CIOpa3yMeHUE KbM
MHIUBUAYATIHUS JOTOBOP HA CIIYKHUTEIA.

. Bb3HarpaxieHueTo ce HM34MCIABAa B CHOTBETCTBHE C IPWIATAaHUTE CHCTEMM 3a 3aIUIallaHe U
YTOBOPEHOTO B WHAMBHIyalHUS AOroBop. M3uucisgBaHEeTO Ha BB3HArPaKJEHHETO CE H3BBPIIBA
MECEYHO.

. Bb3HarpaxineHHeTo Ha CIYKUTEIHUTE Ce M3IUIAIlA B IapH, HE MO-KbCHO OT IIOCIETHOTO YUCIIO Ha
Mecena, 3a KOWTO ce OBJDKH, MO MOCOYeHa OT CIYXHTess OaHKOBa CMETKAa, Ha KOATO CHUIMAT €
tutynsip. [lo uckane Ha ciryxuTens, Moxe Ja ObJe U3IUIaATEHO M HA HETrOBH OJIM3KH.

. OcHoBHara pa0oTHa 3alulaTa c€ H3IUIAINA BCEKH MeEcCEl, JOKOJIKOTO HE € YTOBOPEHO ApPYro B
WHIUBUAYATHUS IOTOBOP. [lONBIHUTENHUTE TPYOOBU BB3HATPAKICHUS C€ H3IUIALIAT 3a€OHO C
OKOHYATEIHOTO TUIAIlIaHe HAa OCHOBHATa pabOTHA 3aruiara.

. llpm noOpoCchBECTHO H3NBIHEHHE HA 3adb/DKEHHATA IO TPYLOB JIOTOBOpP, Ha CIYXHUTENA €
rapaHTHPaHO M3IUIAIIAHETO Ha OCHOBHOTO Bh3HArpaXxaeHHe B pazMep 60 Ha cTo OT OpYyTHOTO My
BBb3HArpaXxJicHHe, HO HE MO-MAJIKO OT MUHHMalHaTa paboTHA 3aIuiaTta 3a cTpaHarta. Pasznmkara no
II'BJIHUS pa3Mep Ha OCHOBHOTO Bb3HATrpakJeHHE OCTaBa M3UCKyeMa M ce M3IUIalla JTOMbIHUTEIHO
3a€HO ChC 3aKOHHATA JINXBA.

. Paznopenbute, OTHOCHMHU KbM TPYAOBHUTE IOTOBOPH, APYKECTBOTO IIE MPHIIara CbOTBETHO U KbM
JIOTOBOPUTE 3a yNpaBJIeHUE U IPYTUTE HETPYJOBH JOTOBOPH.

. OcHoBHata paboTHa 3aIU1aTa Ha WICHOBETE HA YIIPABUTEJIHUS OPraH Ha APY>KECTBOTO CE€ OMPEAEs
or OO0mioTo crOpaHUe HA aKITHOHEPHTE.

. Ha coyxutenute Ha IpyKeCTBOTO, YUATO NEHHOCT OKa3Ba ChIIECTBEHO BIMSHHUE BbPXY PHUCKOBUS
npodusn Ha YOpaBisIBAHUTE OT HEro KOJIGKTUBHM WHBECTHLHMOHHH CXEMH U YHHUTO
BB3HArPAXKACHUS Ca CbU3MEPUMH C TE€3U Ha WICHOBETE Ha YIIPABUTEIIHUS OpraH U Ha CIYKHUTEIHUTE,
YUSATO JEWHOCT € CBbp3aHa C IOEMaHe Ha pPHUCKOBE, BB3HArPAKICHHUATA CE OMPENeNsiT OT
ynenoBere Ha C/I.

. PBKOBOIUTENAT U CIYKHUTENNUTE HA 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE U JAPYTUTE CIIYKHUTEIH,
W3ITBIHABAIIN KOHTPOIHU (QYHKITUH:

- pa3nosaraT ¢ MOJXOASAIIN TPABOMOIIUS U ca HE3aBUCUMHU OT CTPYKTYpPHHUTE 3BE€HA, BbPXY KOUTO
YIPaKHSABAT KOHTPOI;

- IOJy4aBaT Bb3HATPAXKICHUATA CH ChOOPA3HO CTENEHTA HAa IOCTUTaHe Ha LEJUTE, CBbP3aHU C TE3U
(bYHKIIUH, HE3aBUCUMO OT Pe3yNATaTUTE Ha KOHTPOJIHPAHUTE CTPYKTYPHH 3BEHA.

CriazBaHeTo Ha MOJIMTUKATA HA Bh3HATPAXKICHHUATA 10 OTHOIIICHHE Ha JIMIaTa ce HaOJtojaBa Mmpsiko
ot CbBeTa Ha AUPEKTOPHUTE.

. Bp3HarpaxaeHneTo Ha JUKBUAATOP HA JPYKECTBOTO, B CIIy4ail Ha BIM3aHE B CHJIa HA pellIeHHe Ha
K®H 3a otHemaHe Ha nuieH3a My, ce onpezens or KOH u e 3a cmeTka Ha Apy>KECTBOTO.

. CeriacHo 4n. 272, an. 3, BbB Bpb3Ka ¢ wi. 268 ot 3JAKNCIIIKH, kBecTOpbT nosy4daBa 3a CBOSITa
pa0oTa Bb3HarpaxJeHUE 3a CMETKa Ha YIPaBJISBAILIOTO IPY>KECTBO, B pa3mep onpeneneH ot KOH.
LII®BK Acer MennmkMbHT AJl ch3maBa pes 3a yBEeJOMSIBAaHE Ha CIYXUTEIHUTE MO Wi. 4, air. 1
OTHOCHO TOJIMTHKATa Ha BBb3HArPAXICHHUATA B 4YacTTa, KOSATO ce mpuiara 3a Tiax. Koraro ToBa e
HEOO0XOIUMO, B JIOTOBOPUTE HA TE3U CIYXKHUTENIU CE€ NPEABWXAAT Kay3d, KOUTO Jla rapaHTHpaT
MpUJIaraHeTo Ha MOJMTHKATa 3a Bh3HArpaxaeHusTa. Kpurepunre u mpoueaypure 3a OleHsIBaHe U
NPOMEHUTE B TAX C€ CHCTABAT B MHcMeHa GopMa W ce CBEXJAT JI0 3HAHUETO Ha CHOTBETHUTE
T TIPU 3a€MaHe Ha ChOTBETHATA JUIBKHOCT U IIPU BCAKA MOCIEBAIIA TPOMSIHA.
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1.1. O6uusT pasmep Ha Bb3HarpaxaeHusta Ha Y/[ I®BK Acer MenumkmbHT AJl 3a 2025 1.

Beuukn BB3Harpa:kaeHusi ca  HM3IJIATeHH MPSIKO OT YNPaBJsBaIIOTO Jpy:kecTBo. Hsama
BB3HATPAKAEHUS] M3IIATEHH OT KOJEKTMBHATA MHBECTHLHOHHA CXeMa HAa CJIY:KUTEJIH 32 OTYETHMS
Nepuos.

2025 .
~ (xnnesa)
Pa3Mep Ha M3MJIATEHUTE BH3HATPAKIEHHUS B T.Y.
- nocmosiniu 8vb3nazpaxcoenus (7 6p.) 198
- NPOMEHIUBU Bb3HASPAIICOeHUs ¢ nOcmosiHeH xapakmep (7 Op.) 49
O6wo 247
2025 r.
~ (xucea)
Pa3mep na Br3narpaxnenusita Ha Y /[ [IOBK Acer MennikMbHT A/l mo kaTeropuu
- pvK060OHU cydicumenu (3 6p.) 135
- cayacumenu noemawu puckose (1 6p.) 74
- cayorcumenu ¢ KOHmpoanu @yukyuu (3 6p.) 38
06110 247

1.2. Pe3ysaraTu oT nepuogu4HuTe nperienu no 4wi. 108, an.7 u 8 or 3AKUCAITKHN

3a OTYETHHUS MEepHOJ He ca KOHCTaTUpaHW HEPETHOCTH CBBbp3aHU C mpuiaraHero Ha [lomuTukaTta 3a
BB3HArpax/aeHus Ha JpyKeCTBOTO.

Iv. I/IH(l)OpMaIII/Iﬂ OTHOCHO METOJ0JIOTUSATA 32 M3UMCJIsIBaHe HAa 0011aTa PUCKOBA €EKCIIO3UIIUSA

Obmara puckoBa excrio3ulus Ha PoHa ce U3YHUCIBA [0 METO/Ia Ha IOETUTE 3abJIKCHUSI.
KoM 31.12.2025 r. obmusT puck Ha nmoprdeiina Bp3nu3a Ha 8.08%

V. Undopmanysi 0THOCHO Bb3/1eiCTBHETO HA TAKCUTE 32 IOCTUTHATH Pe3yJITATH

CeriacHo Jorosop 3a ynpaenenue ¢ Y/ ,,[IOBK Acetr MeHHIKMBHT HE € HAYUCIISIBAT M M3ILIAIIAT
TaKCH 3a TIOCTUTHATH PE3YITATH.

VI. Uudopmanus no 41.76 an.4 or Hapenoa Ne 44
HerI/IHO)KI/IMa 3a OTYETHHA NIEPUOJ

VII. OnoBectsiBane BbB Bpb3ka ¢ Pernament (EC) 2019/2088 ot 27 HoemBpu 2019 roguHa 0THOCHO
ONoBeCcTABAHETO HAa HHGOpPMaNUs BbB BPb3Ka ¢ YCTOHYMBOCTTA B CeKTOpPa Ha (pMHAHCOBHUTE YCIYTH
u Pernament (EC) 2020/852 ot 18 ronm 2020 rogmHa 3a cb3AaBaHe Ha paMKa 3a yJIECHSIBAaHE Ha
YCTOHYHUBHTE MHBECTULINHU U 32 u3MeHeHue Ha Periament (EC) 2019/2088

BbB Bphb3ka ¢ H3UCKBaHMATA Ha 4. 4, maparpad 1; wi. 6, naparpad 1; 4. 6, maparpad 3 u wi. 7, naparpad
2 ot Pernament (EC) 2019/2088 ot 27 HoemBpu 2019 roguHa 0OTHOCHO OTMOBECTSBAHETO Ha MH(OpMAaIys
BbB BpB3Ka C yCTOWYMBOCTTAa B ceKkropa Ha ¢uHaHcoBute yciyru (Permamenta) Y "IIDOBK Acer
MenwmxmbHT"  AJ]  meximapmpa, 4Ye HE OTYMTAa OCHOBHHUTE HEONAroNpHSTHH BB3JACHCTBHS Ha
WHBECTUIIMOHHUTE PELICHUS BBbPXY (HaKTOpUTE Ha yCTOWYMBOCT IO OTHOIIEHHWE HA CBOMTE NPOIYKTH H
YCIIyTH, IOPay CIEAHUTE IPUIHHU:
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* V]I "TI®BK Acer MenumkMbHT" AJl HE € B ChCTOSHHUE Ja ChOepe WM/WIHM Ja U3MEPU BCUUKH
JIaHHU, KOUTO OmxXa OmiIm HEOOXOAWMH 3a OITOBECTSABAHETO Ha HWH(OpMAaIus chIiacHo Perimamenta,
CUCTEMAaTHUYHO, IIOCTOSIHHO U Ha pa3yMHa IICHA MO0 OTHOIICHUE Ha CBOUTE MPOAYKTU U YCIIYTH.

* V]I "[IOBK Acer MenmmkmbHT" AJl ce cpoOpassiBa ¢ ompeneneHn (akTOPH Ha yCTOWYHUBOCT
cbrtacHO [TonuTHkaTa 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMUYMBOCTTA B IMpoIleca CH HA B3eMaHe Ha
WHBECTUIIMOHHH PEIICHUS, KOUTO Ca MOCOYCHU B PernamMeHTa M MpOEKTa 3a PEeryiaTOpHU TEXHUYECKU
CTaHJapTH.

« V]I "IIOBK Acer MenumxmbHT' AJ] He mpemrara (WHAHCOBH MPOAYKTH C YCTOWYUBHU
XapaKTePUCTUKH,

BbB Bph3ka ¢ nznckBanuaTa Ha wi. 7 ot Permament (EC) 2020/852 ot 18 rorn 2020 roawHa 3a ch31aBaHe
Ha paMKa 3a yJecHsIBaHe Ha YCTOWYMBHUTE WHBECTHUINH 1 3a m3MeHeHne Ha Permament (EC) 2019/2088 V|
"TI®BK Acer MennmxMmbHT" AJl nexnapupa,ue: MHBecTHIMHTe B OCHOBATa Ha TO3H (HHAHCOB
NMPOAYKT He ca cbhoOpa3eHu ¢ kpurTepuute Ha EC 3a eKoJIOrMYHO YCTOHYMBHM HKOHOMHUYECKHU
JeifHOCTH.

VIII. Uudopmanus no wi.1056 ot 3IKUCAIKHA

IIpes 2025 r. VI ,JII®BK Acer MenumxmMbHT AJl HEe € CKIIOYBAjIO OrOBOPH 32 YIpaBICHHE Ha
noptdeiny, BKIIOYUTETHO Ype3 KOJIEKTHBHA MHBECTUIIMIOHHA cXeMa, ¢ Jtuia 1o wi. 197a, an. 1 ot Kogekca
3a 3acTpaxOBaHETO WM C JHIa MO0 CMUChiIa Ha wi 2, Oykea ,a" or JupextmBa 2007/36/EO Ha
EBponeiickus napnamenT v Ha CbBeta OT 11 ronu 2007 r. OTHOCHO yNpa)KHSBAHETO HA HAKOW MpaBa HA
aKIIMOHEpUTE Ha JPYKeCTBa, JONMycHAaTH A0 peryiaupan mazap (OB, L 184/17 or 14 romu 2007 1.),
PETHCTPUPAHO WM JIMIICH3UPAHO B Apyra IbpkaBa wieHka. Hacrosiiara wHpopManus € akTyajiHa KbM
23.03.2026 1.

IX. IIpeasm:xaano pazsurue Ha Ha J1® . JINB Knacuk” mnpes 2025 r.

OcHOBHM (akTOpPH
benemmre pesynraru va AP . IIADB Kiacuk” 1e ce BIUAAT OT cieqHUTE (AKTOPH, TPUOPUTHIUPAHU
COPSMO OYaKBAHUATA, AaHAIU3UTE U HaTMyHaTa uHdopmarwms kpm 31.12.2025r.:

- Tapudnara nomutrka Ha CAILl crips MO OCHOBHHTE THPTOBCKH HMApTHHOPH /H TPOMEHEHUSAT
MOXBAT 3a u3noyi3BaHe Ha NuBbpUIK oT CAIll 3a mocTUrane He caMo Ha THPrOBCKU, HO U Ha
ITOJTUTHYECKH TIENH/;

- PasButnero Ha ThproBckute mnperoBopu Mexay CAIl u Kwurail, B cBerimHarta Ha
TEOTIOJINTUIECKUTE CchOUTHE /OCHOBHO - ['penmanmus, TaiiBan/ u TapupHO-THPTOBCKHUTE
noymtuku Ha CAILl o oTHOIIEHHE HAa BCUYKO CBBp3aHo ¢ M3kycTBeHUs MHTENEKT.

- IlpoabikaBaHeTO Ha pa3BUTHUETO HAa HOBaTa MHAyCTpHaidHa peBosronus Al /u3kycTBeH
HHTENEKT/;

- KauecTBOTO Ha MHAHCOBUTE OTUETH HA CTPYKTYPOOIIPEAEISAIINTE IPYKECTBA /CITOCOOHOCTTA
UM Jla HABUTUpPAT B YCJIOBUsATA Ha Tapu(HATa-ThProBCKa BOMHA, HETHH MeUaiOu, MpOaaxou,
MapKUHH, CBOOOIHU TAPUYHHU TIOTOIH U JIp./;

- Crabwmsupane Ha USD cnpsiMo KOIIHUIIATa OT OCHOBHU CBETOBHH BalyTH U II0-CIICIIHATHO
EUR;

- Ilapuunara nosutuka Ha PE/;

- 3agbppkaHeTo Ha moTpeduTenckara WHGIANHUA Ha TMO-BHCOKK OT 1eneBute 3a ELlb u OE]]
CTOMHOCTH /TeKyIIO JiehuHUPAHO 0KOJI0 2%0/;

- Ilapuunara nonurtuka Ha EIb;

- JHoxonnoctra Ha ALK Ha CAILl u emMucHOHHUAT KaneHAap Ha OUHAHCOBOTO MUHUCTEPCTBO;

- Tlonutnueckure npomenu B Upan u bnnskus M3tox

- Pesynrarure ot MmexxnuaauTe N360pu B CAIL

- Bo3moxHoTO Ooxnaxmane Ha pactexxa Ha BBIT B CAILl nox 1,5% /ako masapbT Ha Tpyaa
MpOABbIDKaBa J1a pa3oyapoBa/ U BIOIIABAHETO Ha pacTeka B EBpo3oHaTa oOpaTHO O HYJIEBU
croitHocTH 10 Kpas Ha 2026 T.;

- MU3ocTpsiHETO HA IPOOIEMHUTE BHB BEPUTUTE HA IOCTABKH;
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- IlpoabixkaBaHeTo Ha BOMHATa B YKpaliHa;

AP JINB Knacuk” HNusectunuoneH moaxon / Ileaesn nkoHoMukn / Cekropu — MHBeCTHIIMOHHH
TeMHU

IIpe3 2026 r. npu ynpaenenuero Ha cpencreata B AP . [IAB Kinacuk” e ObJie 3ana3eH T.H
[Ipo-1uKryueH moaX0 1/CTUII Ha HHBECTUPAHE.

OuakBame nedunupanute 3a 2025 r. nenesu nkoHomuku /CAILl u EBpona - Bki. abpxkau u3sbH EC u
EBpo3onara/ na npoawiokat aa 0baatT aktyanHu u npe3 2026 r. B 3aBUCMMOCT OT pa3BUTHETO Ha Ma3apuTe
1 Tio0aHaTa MOJUTHKO-MKOHOMUYECKa CUTyalns, OMXMe aHATN3UPaid Bb3MOKHU MHBECTHIINN U B APYTH
reorpadcku paiionu. [Ipensua azata Ha pa3BUTHE B KOATO CE HAMHPAT IETIEBUTE HKOHOMHKH B HAYaJIOTO
Ha 2026 1. /BKJI. TI00aTHATa UKOHOMHKA/ M MPOTHO3UTE 3a PACTEka UM B CPETHOCPOUCH ILJIaH, € Bh3MOXKHO
MPUOPUTETHT 382 HHBECTUPAHE B TEKyIIUTEe VIHBECTUIIMOHHU TEMHU U CEKTOPHU Ja CE 3amas3u.

IlepceKTHBH 32 1eJeBUTE mazapu npes 2026 r.

[Ipencron HE MHOro cioxkHa roxuHa. Ciex TpU NOCIEIOBAaTEIHH TOIUMHM HAa BB3XOJ, IPEINa3IuBO-
MUCJICIUTE HHBECTUTOPU BEPOSATHO 1€ OBIAT MHOXKECTBO.

[To3utuBHHUTE PAKTOPU KOUTO Ca aKTyaIHU M MOTaT Jia IPOIbJDKAT MOMEHTYMa Ha Ma3apuTe ca:

1/ Heytpannara monetapua nonutuka Ha ©EJ] u ELIb,

2/ Big Beautiful Bill /¢buckananre ctumymu 8 CALLY/,

3/ Crapr Ha peanu3auusTa Ha Mam@OHUTE NPOTpaMU 3a PAa3BUTUETO Ha HHQPACTPYKTypara,
MOJICPHU3UPAHETO Ha OTOpaHaTa U crienu(pUIHUTE-1ICJICBU MHBECTUIIMOHHN MHUIIMATUBY B EBpora,

4/ Crabunm3amus Ha UKOHOMUKaTa U oTpebieHnero B Kuraii .

U ne Ha nocnenno msicro — CAILLL 3actana ¢ nbpKaBHA TOKTpUHA 337 Te3aTa:

[ J1o0anHa fomuHanus B ,,M3kycteenust Matenekr™ /M/ Ha BCsika 1IeHA M ¢ BCUYKH CpEACTBa™,
BneuatnsBan Habop orT mo3uTHBH 3a mazapute mnpe3 2026r., HO cIOpeA HAc ChHIIECTBYBAaT TIET
BBIPOCUTEITHH, KOUTO OCTaBaT HEPELICHU U UMAT MOTEHIMANA 13 IPEAN3BUKAT IBIOOKN KOPEKIHH.

1/ I'eononumuuecku u Ilorumuyuecku npoodemu.

Tapuduure Ilperosopu CAIL- KuTaii HAMa 1a npeiu3BUKaT IOMUPEHHUE U CIIOKOHCTBUE BBB BEPUTUTE Ha
JIOCTaBKH. /[BeTe Mera-cuiiu ce MOATOTBAT 3a MPOABJDKUTETHA HKOHOMIYEcKa BoiiHa. OCHOBHATa MPUYKHA
e riobasHaTa JOMMHAIUS B H3KYCTBEHHS HMHTENEKT M TOJUTHYECKOTO BIMAHWE B PpA3BUBAILIUTE CE
uKoHOMHMKH B Asusi, Adpuxa m HOxna Amepuka. B EBpoma mpenctom orpoMeH MOJUTHYECKH Xaoc,
3al[0TO JASCHOTO € CHJIHO, Tapu 3a COIMAJHM EKCIEpPUMEHTH HsAMa, a ce HajaraT pa3Xxoad 3a
uHpacTpykTypa u opbxkus /06mo B HATO 3a okono 1 tpin. EBpo/. Ot kbae e ce B3emar te3u napu? EC
HE € eKCIEeIUTHBHA BbB B3UMAHETO Ha pelieHus. BeposTHO peanusanusita Ha BCHUKH CIIOMEHATH MIPOEKTH
e 3aBUCH OT TpoMaBaTa OrOpOKpanus. BbB BUCOKMTE TEXHOJOTMH, CTApUAT KOHTHUHEHT H30CTaBa
taramHo. HyxHu ca komocanHu peopMu 3a fa cTaHe KOHKYPEHTEH W Jla UMa HIAHC CPelly JIbpKaBHUTE
noktpunu 3a nqomuHarwsa Ha CALLl m Kuraii. ['opHOTO 11 mpean3BUKa CEPUO3HU MOIUTHYECKH CIIOPOBE.
[IpobnembT cTaBa BCe MO-OCTHP U HE THPIM oTiIarane. Ha kapra e mocTaBeHO BIMSHUETO M 3HAYEHHETO Ha
EBpona B rio0ajiHOTO CTONAHCTBO ¥ MHOBanuuTe. Ppanims ce ctpemu na 0bae MU paspoiinata 0aza Ha
EBpoma: Muctpan, Tanec, kocMAYecKHTe MPOTPaMy Ha CTpaHaTa, YHUBEPCUTETUTE W ca Hal-100pHUTEe B
EBpona 3a U u aaBanc Texnonoruure /6e3 BenukoOpuranus/. 3a cexaieHue odaue, @paHiys € Manka u
HE pasloJiara ¢ Hy>KHUTE CPeJICTBa 3a W3rPaXJaHEeTO Ha MalladHa CTPYKTypa OT Aarta ueHrpose. HyxHa e
KOOPAWHAIINS C OCTAaHAJINTE BOJACIIM MKOHOMUKH B EBporia u mpuBIMYaHeTO Ha TEXHOJOTUYHUTE TUTAHTH
ot CAIll. 'epmanus € TpomaBa Ha MPOMEHH, & BPEMETO U3HMCKBa PEIUTENHU AecTBrA. OT 10cTa rOIMHU
I'epmaHcKaTa MKOHOMHKA HE € JIOKOMOTUBBT Ha EBpora, a mo-ckopo 6onmHuksT Ha EBporna. MMa 3asBKa 3a
KapAWHAJIHA TPOMJHA Ha CTAaTyKBOTO. llazapure owakBaT JanuM TOJUTHYECKHUTE YBEPEHHS IIE Ce
TpaHc(popMHpaT B peasTH JEHCTBHSL.

Ilonutnueckure MIPOMEHU UMAT U €WH IMO-TOPCUI HIOAHC — FCOHOHI/ITI/IKaTa, a UIMCHHO:
1/ Jlatruncka Awmepuika /Ilanamckust xanan, KomymOusi, Beneryena, Kyba/ - mpoOiaemMu KOMTO Iie ce
Pa3BUAT U BEPOSTHO Il eCKaTHpaT
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2/ binzpk Ustrok — XAMAC He e mobezeH. ['aza e B pynHH. ApaOCKUTE CTpPaHH CE HaIIpeBapBar 1a
criedensaT 1 ot OmaroBoneHuero Ha lllatckata agmmuuctparms /Tpemm/. TpsMmMn HacTpom Bcska OT
OoraTuTe MKOHOMHKH €Ha CpeIly JApyra Ha MpHHOUNA: ,,Pa3nensit u Buageit”. ikoHoMu4eckara BoWHA B
perroHa MOKe /1a TIpepacHe B JUILTOMATUIECKH ThPKaHUS

3/ Pexumbr B Upan npencraBmsBa mpoOmem 3a CAIll m permoHamHaTa CHTYPHOCT Ha II€TPOIHHUTE
JIOCTaBKH, U HOBH YJIapH U IPaXKJAaHCKa BOMHA 1€ Ch3aaT BOJATHUIHOCT.

3/ Hampexxenuero Kuraii — TaliBan npoabinKaBa jia pacte

4/ Yxpaitna — Ipeacroun na ce n3acHU KakbB me 0b1e ,, | ppMir-IlyTHHOBHAT HOB TUTaH 32 MHD M JaJH TOM
nie 6pae cpriiacyBad u ogoopeH oT EC u Ykpaiina. U Tyk Humo He e pemeno. O60011eHo: nMa MHOXKECTBO
MOJIUTUYECKU TPOOJIEMH KOUTO 0CTaBaT 0e3 OTrOBOP.

2/ /Tvnzoeeme no ceema ce nampynean.

CrpenoBeTe ca TBbpJAC HUCKM W BEYE HE MPEJACTABISIBAT M3MEPHUTEN HA PHUCK, & TPECKABO ThpPCEHE Ha
noxonHocT. MHpnanusara He e moOeneHa — HAMPOTUB OYaKBaMe Jia ocTaHe mpe3 1suiara 2026-ta Han 2.4-
2.5%, xakto B CAILl, Taka u B EBpona. EMucnonnuTe kaneHmapu HaBCAKbB/IE CE MHOXKAT.

C ennHa qyma — TBITOBUTE Ma3apu TPsOBa a ObaaT HaOII0JaBaHU BHUMATEITHO.

3/ Manuama_ ,, H3xycmeen Hnmenexkm* /MH/ modxyce da_eckanupa, 3auiomo_npes 2026ma _ce ouakea
nopoui om IPO u Hosu npoekmu

Bsapsame, ue pesomronusata UM Hsima anTepHaTHBa M OCTaBa OCHOBHA MHBECTHIIMOHHA Tema mpe3 2026r.,
HO 1Ie ObJie MHOTO TPY/HO J1a C€ HAaBUTHPA | JIa C€ OCTOWHOCTA MarHUTyTa Ha Bh3MOKHOCTHTE U Haii-Beue
edekTa Ha HOBUTE TEXHOJOTUYHW WHUIIMATUBU BHPXY HACTPOCHHATA M MOMEHTyMa Ha ma3zapa. llle mma
MHOTO TIOJIUTHYECKO TOBOpEHE, 3a0paHu, 3amjiaxd, ChIcOHM nena. BB3MOKHO € HSIKOW OT TEKyIIUTe
,JTIOOUMIIM 1a TMOTHHAT, APYrHM Ja Ce OKaXaT BPEMEHHUTEC CKPHUTH IEYEIMBIIM W Ja IpHBJICKAT
BHMMAaHHNETO Ha Ma3apuTe. 3a CHKaJeHHEe, B ONpeAelieH MOMEHT, B HAKOW CETMEHT OT eKOCHCTeMaTa OT
KOMIIaHWM, MOXE Ja C€ Ch3JaJaT YCJIOBUSA 3a OaJlOHM /HEpEaJlHW Ta3apHU OICHKH/. AJIEKBaTHOTO
HaOJIroIaBaHe Ha Ma3apHaTa JHHAMHKA € HEOOXO0AUMO.

4/ /lepecyrayuume 6 anKosama cucmema YyKam Ha epamama.

OuakBa ce TPUIMOHH JOJapH Ja ce 0CBOOOIAT OT 3aIbJDKUTENHUTE pe3epBH Ha Oankute B CAILLL. Te mie ce
TparcopMHpaT B: HOBH KPEIWUTH, HHBECTUIIMOHHO OaHkupaHe, HOBa BhiHa CIIAKoBe, M&A u Bcu4kmn
BBH3MOXHH ,,LOPEIN UAEH , KONTO MOraT Jia 3arouBaT Aa HagyBaT OaloHW Tyk u TaMm. MHTepecHO e xa ce
HaOo1aBa nanu EBporna 1e npeanpuemMe cXoHu IeicTBrs ¢ OaHKoBaTa cucteMa B EBpo3oHara.

5/ Honumuueckomo noeedenue na Tpvmn, npeocmoauwiume mexcounnu uzoopu ¢ CAIILl, npomenume
668 OE/l u cocmoanuemo na MCII /npsako cevp3anu ¢ nazapa na mpyoa/

B CAIIl mpecToaT MHOTO BaXXHH CHOWTHS, HA KOUTO NPE3UACHTHT TPBMII 1€ C€ ONUTa Ja IMOBIHIC
MaKCHMaTHO. MeXIMHHUTE U300pH Cca BaKHU 32 HETOBAaTa aJIMHUHUCTPAIIUS, 3al[0TO JEHCTBHUITA My TIpe3
MOCIIeIHATa TOIMHA TpeAr3BUKaxa KaTakiM3bM He caMo I10 CBeTa, HO U B camata Amepuka. M300pbT Ha
ynpasuten Ha OEJ] e kio4oB 3a cBeToBHUTE (hrHaHCOBH ma3apu /Keeun Yopur/. MoHeTapHaTa MOJUTHKA
Ha @FE]J[ e xiro4oBa 3a ChCTOSHHUETO Ha Ma3zapa Ha Tpyaa u Ha MCIIL. Bcuuko € 06BBp3ano u mpe3 2026r.
TpwsMII 11 Ma BOZeIa poJisi BB BCHUKH TOPECTIOMEHATH TPOIIECH.

Qboouweno:
OuaxBame 2026 1. 1a Ob/Ie MO3UTHBHA, HO MHBECTUTOPUTE I1Ie OBAaT Mmo-cenekTHBHU Al Moke a n30yxHe

JI0 HOBH BHICMHHM W MOXXE€ J1a TIPEIM3BHKA ABIOOKA KOHTPa-KOpEKIMH. BeposTHOCTTa /1a HsAMa IMOBedYe
muxBeHn pexaykuuu B CAILl u EBpo3onaTa chmio e romsimMa. AKO TOBa ce CIyYd MAaJKUAT OM3HEC U JIp.
YYBCTBUTEIIHA OM3HECH III€ aKyMYJIUPAT Pa3oyapoBaHHE W TOTOBHOCT B MHBECTHUTOPUTE 3a Pa3MpOAaKOH.
ToBa e HexenaHna BojatuiaHOCT. OcoOeHo BHUMaHue 3a Jbirosute nasapu. OdakBanusara 3a 2026 1. e na
0b/Ie TOMMHATA, B KOATO BEPOSTHOCTTA OT MPEUYIIBAHE HA TPUTOIUIITHIS BH3XO I TPSH]T IPU aKIIHUATE TS
ObJIe Hali-BHCOKA.

Hpe)lBI/IJI I'OpHOTO O4YakKBaM€, TCHIACHIIUUTC HaA HpOMS[Ha Ha OCHUTEC HAa BOACHINTE KJIAaCOBE NMHBECCTUIIMOHHU
aKTUBHU 113 ObJEe KAKTO CJIEABA:
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- Axnuute Ha Bomemmre apyxkectBa B CAILl m EBpona mie Obaar e€KBHBaJCHTHO aTpPaKTHBHU.
/ouakBame 10.0% - 12,5% HeTHO HapacTBaHE Ha CTOMHOCTHTE Ha JBaTa €TAJIOHHW HHJIEKCA!
S&P500 u STOXX600/.

- TexHONOTMYHMAT CEKTOp LIe c€ MpeACTaBH Mo-modpe oT ocraHamute 10 cextopa. OuakBame
mpoxonuoct Ha NASDAQI100 B nuanasona /12-15%/.

- Henwnre ma JLUK B CAIL] me ce moBUIIIAaT MHHAMAJTHO /OCPEIHEHO/ B IBJTaTa 9acT Ha KpUBaTa M
e ce o0e3reHsT A0 2,75-3.0% 3a cpodHocTHTe OJIM3KH A0 2 ToAuIIHATa OeHuYMapk obnmranus. B
EBpomna ABMXEHHUETO HA JOXOTHOCTHTE € C HATUCK HA/IONY.

- KpuBute Ha 1oxoaHOCTUTE U B JBETE 1IEJICBH HKOHOMUKH II€ OCTaHAT CTPBMHH.

- CopenoBere Ha JOXOAHOCTUTE Ha KOPIOPAaTHBHUTE OONMIrallid C WHBECTULIMOHEH KpEAUTEH
pertunr crnpsmo eranonnure LK mie cipaT 1a ce cTecHsBAT U 11ie 3a1I0YHAT HOpMaJIU3aIlrs.

- OOnuranuuTe ¢ BUCOKA TOXOMHOCT IE MPOMBIDKAT Ja TOMHHHPAT HHCTPYMEHTHTE ¢ (PUKCHpaHa
JIOXOTHOCT /MaKap W IPH MO-TECHH OT HOPMATHOTO, CITPEAOBE/.

- llenute Ha €HEPrOHOCUTENHUTE U MHAYCTPHATHUTE METANIU 1I€ OCTAaHAT BOJATUIIHH, KaTo IIeHaTa Ha
[lerpona 1me MpoABIKM Aa Ce CTa0MIM3Mpa, a LEHUTe Ha MEATa, alyMUHHS M KENA30TO IIe ce
TTOBHIIIH.

- Curyauusra Ha BayTHUTE Ma3apu € TpyaHa. BepositHoctra ukoHomukaTta Ha CAILl na npoabinku
Jla ce ABWXH ycTouuBO 1 HapacTBaHeTo Ha BBII na ce 3anma3u okono u Hax 3% 1o kpast Ha 2026r.,
a TapI/I(I)HI/ITC IMOCTBINUICHUS U OIITUMHU3HUPAHCTO HA 6IOI[)KCTHI/ITC pasxoau ga HETHUpaT C(I)CKTI/ITC oT
(¢uCKaTHUTE CTUMYIH, HApacTBa C BCEKW M3MHUHAN Mecell. [Ipu TakbB clieHapuu € BBH3MOXKHO
nporao3zara ot 2025r. 3a obe3meHka Ha martckata BamyTa ¢ HoBu 500-600 6.1. ma ce okaxe
necuMucTHyHa. Hamrata mosunus e mo cpenara. Cmsrame, e BepositHoctTa LlaTckusar monap na
ce aBwku B rpanuiute 1.1250- 1.2250 /cpemno mpeterneno — okomo 1.1680 3a 2026 1./ ¢
TEHCHIINS 32 MUHIMAITHO TTOCKBIIBAHE B Kpasi HA TOAWHATA € CTATUCTUYECKH 3HAYMMA.

Huxoaaii
/M3nbjaHuTEIE
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OTYET 3A ®PUHAHCOBOTO CBbCTOAHHUE
kbM 31 nexemBpu 2025 r
(BCHYKH CYMM ca B XWJI. JIeBa)

Benexku 31.12.2025 31.12.2024
AKTHUBH
Tekymu akTuBH
[Tapuunu cpeactpa 3 254 770
DUHAHCOBY aKTHBH, OIICHSIBAHU TI0 CIIPABEINBA CTOMHOCT 4 5187 4799
Biemanus 5 1 1
OBIIO AKTUBH 5442 5570
COBCTBEH KAIIMTAJI U ITACUBHA
Co0cTBEeH KamuTaJl 6
OCHOBEH KanuTall 5782 6 069
[pemuiinu pe3epBy MpU EMUTUPAHE HA aKIIMU (941) (955)
Hemokpwura 3ary06a OT MUHAJIN TOJIMHA (650) (650)
Hepasznpenenena neyanba oT MHHAIH TOIMHA 1098 511
Texyma neganba (3ary0a) 145 587
OO0110 cOOCTBEH KAIIMTAJ 5434 5562
IlacuBn
3aabIDKEeHUS 7 8 8
OO0110 MacUBH 8 8
OBIIIO COBCTBEH KAIIUTAJI U ITACUBU 5442 5570

oscHUTeTHUTe Oenexku ca HepasaenHd YReT oT ¢uHaHCOBUS oTdeT. DPuHARCOBUAT oTYeT € 0100peH ¢
psuienye Ha CbBeTa Ha TUPEKTOPHTE Ha ,, K Acer MennmxMbHT AJ] 01\28.02.2026 T.

SAnkoB
YeTOBOXHTEI
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OTYET 3A INIEYAJIBATA UJINU 3ATYBATA U IPYT'USI BCEOBXBATEH J1OXO
3a rogunara, npukaoYBama Ha 31 nexemspu 2025 r.
(BCHYKH CYMHM ca B XWJI. JeBa)

Beaexku 31.12.2025 31.12.2024
DUHAHCOBU MPUXOAU 8 6 504 6 096
DUHAHCOBHU Pa3xoau 9 (6 258) (5 410)
Heren pe3yarat or puHaAHCOBH Onepanuu 246 686
Pa3xomu 3a BBHIIIHH yCITyTH 10 (101) (99)
006110 pa3xoau (101) (99)
Ileyan6a/3ary6a 3a roquHara 6 145 587
Q01 BceoOXBAaTEH 10X0]1 / 3aryda 3a roqmHarTa 145 587

OsiCHUTETHUTEe Oeneku ca HepasaenHd 4ieT orT ¢duHaHcoBHs oTueT. DuHafcoBUAT oTUeT € 0mobpeH ¢
peuienye Ha CbBeTa Ha JUPEKTOPHTE Ha ,, K Acer MennmxmMbHT AJ] 01\28.02.2026 .

SAnkoB
YeToBOAMUTEJ]
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OTYET 3A HAPUYHUTE IOTOIN
3a rogunara, npukao4YBama Ha 31 nexemspu 2025 r.
(BCHYKH CYMM ca B XWJI.JIeBA)

31.12.2025 31.12.2024
IMAPHYHU MTOTOIIA OT THBECTUIIMOHHA JEHHOCT
Crnenuaau3upaHa MHBECTHLHOHHA JeiiHOCT:
ITocThiuieHus OT mpoAakOa Ha (UHAHCOBU aKTHBH 1162 1195
[Tnamanus 3a MOKyIKa Ha (PUHAHCOBU aKTHBH (1 384) (2 068)
[ocTbnenus OT TMXBU, KOMHUCHOHHHU U APYTH MOJO0HN 123 97
[Inamanns KOMUCHOHHHU M APYTH MOJOOHH 4) (4)
[lomydenn nuBHaEHTH 43 43
ITapuuHK TOTOIH C YIPABIISABAIIOTO JAPYKECTBO (83) (80)
[Mapuunu moTonm ¢ OaHKaTa JACMO3UTap (14) (14)
[Mapu4Hu MOTOIM OT BAJlyTHU OTIEPAIIUN (81) 18
HeTHu napu4Hu MOTOUHM, M3MOJI3BAHN B MHBECTHIIHMOHHA JefiHOCT (238) (813)
IMAPUYHMU ITIOTOLIUA OT OCHOBHA I[EﬂHOCT
EmutHnpane Ha akuuu/msmose 106 69
OO6paTHO M3KyITyBaHe Ha aKIUH/IIOBE (379) (128)
HeTHH mapuYHU MOTOIM OT OCHOBHATA JACiHOCT (273) (59)
IMAPUYHMU ITOTOLMH OT HECIIEINUAJIN3UPAHA
JEAHOCT
[Mapu4Hu MOTOIM CBBP3aHU C APYTH KOHTPAreHTH (5) (4)
HeTHH mapuYH{ MOTOIM OT HeCNeNUaJIu3NpaHaTa AeiiHoCT (5) (4)
HetHo HamasieHne/yBeJInueHNe HA TAPUIHUTE CPECTBA U (516) (876)
NAPpUYHHTE eKBHBAJIEHTH
IapuyHu cpeAcTBa M €eKBUBAJIEHTH B HAYAJIOTO HA NMepPHOIA 770 1646
IMapuyHu cpeacTBa M eKBHBAJIEHTH B Kpasi Ha mepuoaa 3 254 770

14
\Q{cnmennme Genexku ca HepasnenHd YBCT OT duHaHCOBHMS OTYeT. PUHARCOBUAT OTHYET € 00BpeH C

SnkoB
YeTOBOJIHTEJI
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OTYET 3A IPOMEHUTE B KAIIUTAJIA
3a rogunara, npukao4YBama Ha 31 nexemspu 2025 r.
(BCHYKH CYMM ca B XWJI. JIeBa)

OcHoBeH IMpemun Harpynana Oo6m10

KanuTaJl OT eMHCHA neyanoa

(3ary6a)
Ha 01.01.2024 r. 6 132 (960) (139) 5033
Emucus nsiose (63) 5 - (58)
eMUMUpanu 79 9 - 70
00pAmMHO U3KYneHuU (142) 14 - (128)
Tekyma neuanba (3aryba) - - 587 587
Ha 31.12.2024 r. 6 069 (955) 448 5562
Ha 01.01.2025 r. 6 069 (955) 448 5562
Emucus nsamose (287) 14 - (273)
eMUMUPanu 119 (13) - 106
00pamHo U3KyneHu (406) 27 - (379)
Texyma neganba (3ary0a) - - 145 145
Ha 31.12.2025r. 5782 (941) 593 5434

SnkoB

YE€TOBOAHUTEI
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MHNOACHHUTEJHU BEJEXKHA
3a rogunara, npukao4YBama Ha 31 nexemspu 2025 r.
(BCMYKH CYMH Ca B XWJI. JI€EBa, OCBEH aK0 He € YIIOMEHATO JAPYro)

1. ba3a 3a u3rorBsine

logumausaT ¢puHancoB otdeT Ha @oHZA € U3TOTBEH B CHOTBETCTBHE C BCHUKH MeXIyHapOAHU CTaHIApTH
3a ¢uHarcoBu oTueTH (MC®DO), KOUTO ce ChCTOAT OT: CTAHAAPTH 32 (PMHAHCOBH OTYETH U OT THIKYBaHUS
Ha Kowmwurera 3a passicaenuss nHa MCOO (KPMC®DO), onobpenun ot CpBera mo MexayHapoIHH
cueroBoauu crapaaptu (CMCC), u MexayHaponHUTE CUETOBOJHH CTAaHAAPTH M THIKYBaHMATA Ha
IToctosHams xomuteT 3a pazsicHsBaHe (IIKP), omobpenn ot Komurera mo MexayHapogHH CUETOBOIHU
cragnapta (KMCC), xouto epextuBHO ca B cuna Ha 1 sayapu 2025 r., 1 KouTo ca npuetn ot Komucusita
Ha EBpomneiickus cpro3. MC®O, npuetun ot EC, e o0monpreroro HaMMEHOBaHUE HA paMKaTa ¢ OOIIO
npeHa3HaueHHue-CueTOBOIHA 0a3a, eKBUBAIICHTHA HA paMKaTa, BbBeieHa ¢ AeUHHUIUATA ChriacHo § 1, T.
8 oT JlombIIHUTETHUTE pa3nopeon Ha 3aKOHA 33 CYETOBOJICTBOTO TOJT HAMMEHOBAHUETO ,,MeXITyHapOTHU
cueroBonHu craHaaptu” (MCC).

3a TekymaTta (UHAHCOBA IOAMHA JPY>KECTBOTO € IPHUEIO0 BCHYKM HOBH W/WIM PEBU3UPAHU CTaHIAPTH H
TBJIKYBaHUs, u3gageHn oT CwBera mo MexayHapomnu cuetoBogHu craHaapta (CMCC) u pecn. oT
Komureta 3a pazsacaenns Ha MCDO, xouto ca Ouiiu yMecTHH 3a HeroBarta aeiHocT. OT Bh3NpHUEMaHEeTo Ha
TE3W CTaHJAPTH W/WIU THIKYBaHUS, B CHJIa 33 TOAWIIHH Nepruoan 3anouyBamu Ha 1 sayapu 2025 1., He ca
HACTBHIMJIM IPOMEHH B CYETOBOAHATA IMOJINTHKA HA APYKECTBOTO, OCBEH HAKOM HOBH M Pa3IIMPSIBaHETO Ha
BeUe YCTAaHOBEHHW OIIOBECTSABaHMs, 0€3 TOBa Ja JOBEAC IO JAPYI'H NMPOMEHH B KIACH(PHUKALUATA HIIH
OLICHKAaTa Ha OTJIEJIHN OTYETHU OOCKTH U OTIEPaIlUH.

HNzmenennss B MCC 21 E¢dexTn oT npoMeHuTe B 00MeHHHMTE KypcoBe: JIlnnca Ha KOHBEpTUPYEMOCT, B
cuna ot 1 smyapu 2025 1., npuet ot EC M3menenusara B MCC 21 BkitouBar:

- YTOYHSBaHE KOra €JJHa BalyTa MOXe Aa Obae oOOMEeHeHa B Jpyra BajyTa U Kora He - €Ha BaJyTa MOXe Ja
O0bIe oOMeHeHa, KoraTto MpelnpusSTHETO € B CbCTOSHUE J1a OOMEHHM Ta3W BalyTa 3a OpyraTa BalyTa 4ypes3
nasapy WIM MEXaHW3MHU 32 OOMEH, KOMTO Ch3JlaBaT M3ITBIHMMH NpaBa W 3aIbJDKEHUS 0e3 HeonmpaBAaHO
3a0aBsiHE KbM JaTaTa Ha OLEHSIBAHE M 3a OIpElelieHa LIeJ; elHa BalyTa HE MOXKe Ja Obae oOMeHeHa B
Jpyra BajlyTa, ako MPEANPHUITHETO MOXKE J1a TIOJIyYd caMO He3HAYMTEIHA CyMa OT Apyrara BallyTa;

- W3HCKBaHE KakK MPEANPUITHETO Ja ONpelIen OOMEHHHUS KypC, KOWTO ce Ipujiara, Koraro jajeHa BaiyTa
HEe MOXe jga Ople oOMeHeHa - KOraro JajZieHa BajdyTa He MoXe na ObJe OOMEeHeHa KbM JaraTa Ha
OIICHSIBaHE, NPEANPUATHETO OICHSBAa CIOT OOMEHHHSA KypC KaTro Kypce, KOHTO OM ce MPHIOKHWI INPH
peAOBHA CleiKa MEXIy Na3apHH y4YaCTHHMIIM KbM JiaTaTa Ha OIICHSBaHE M KOWTO OW OTpa3umil BAPHO
peo0IaaBauTe NKOHOMUYECKH YCIIOBUSI.

- U3UCKBaHE 32 OMOBECTABAaHE Ha JOMBIHUTENHA MH(OpMAIWs, KOrato BalyraTa HE € KOHBEpTHpyema -
KOTaTO BalyTaTa He € KOHBEPTUPYeMa, IPEANPHATHETO OMOBECTIBA HH(OpMAIIKs, KOSITO OU MO3BOJIHMIIA Ha
noTpeduTenuTe Ha HEroBuTe (PMHAHCOBU OTYETH Ja NPELEHAT KakK JIMIcaTa Ha KOHBEPTHUPYEMOCT Ha
BaJyTaTa BJMsC MM CE OYaKBa Jia TIOBJIHsAC Ha HErOBUTE (PMHAHCOBHU PE3yNTaTH, (HHAHCOBO ChCTOSHHUE U
MIapUYHHU [TOTOLH.

lNoguman nogo6penus, B cuna ot 1 sHyapu 2026 T., Bce ome Henpuetu oT EC ['ogunianTe mogoOpeHus
00XBallar Mmupoka 001acT OT TEMH B CJICIHUTE CTAHIAPTH:

MC®O 1 IIpunarade 3a MbpBU BT HA MeXIYHAPOAHUTE CTAHAAPTH 32 (HHAHCOBO OTYMTAHE
OTtunTaHe Ha XeDKUpPaHE OT MPEANPHUsITHE, KoeTo mpuiara 3a npbB T MCDO. M3mMeneHneTo pasriexaa
NOTEHIMAIHO OOBbpPKBaHE, MPOU3THYANIO OT HECHOTBETCTBUE BHB (OPMYJIMpOBKaTa Ha maparpad b6 ot
MC®O 1 u uzuckBanusTa 3a oTunTaHe Ha xeJxupane B MCOO 9 OuHaHCOBU UHCTPYMEHTH.

MC®O 7 PunaHcOBH HHCTPYMeHTH: ONOBeCTABAHUSA
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- leuan0a wam 3aryda oT oTmucBaHe. VMI3MEeHEHHMETO ce OTHACs 0 IOTEHIHAIHO O0ObpKBaHEe B maparpad
Bb38 or MC®O 7, mpom3THdamo OT OCTapsulo I030BaBaHe Ha maparpad, KOHTO € OHi 3aaudeH OT
ctanzapTta npu nzgasaseto Ha MC®O 13 OueHsiBaHe Ha CIIpaBeIMBaTa CTOMHOCT.

- OmnoBecTsBaHEe Ha OTCpOYCHATA DPA3IMKa MEXOY CIpaBeAMBaTa CTOMHOCT M IIGHaTa Ha CHENKaTa.
W3meneHneTo ce OTHAcs 0 HECHOTBETCTBHE Mexmy maparpad 28 or MCDPO 7 m mpuapykaBamuTe TO
HACOKH 3a MpHUJaraHe, KOeTO Bb3HUKBA, KOTATO MOCIEBAIIO0 W3MEHEHUE, IPOU3THYAIIO OT M3/IaBaHETO Ha
MC®O 13, e nanpaBeno B naparpad 28, Ho He U B ChOTBETHHS aparpad B HACOKHTE 3a IpHjlaraHe.

- BopBenenue u onoBecTsBaHe Ha KpeAWTHHs pUCK. C HM3MEHEHHMETO C€ MPeofoisiBa IMOTEHIMAIHO
oO0bpkBaHe, kato B maparpad HII1 ce mosicHsBa, 4e pHKOBOACTBOTO HE WIIOCTPUPA HEMPEMEHHO BCUYKH
M3UCKBaHMA B ocodeHuTe naparpadgu Ha MCDO 7. Hsikon onoBecTsIBaHUS ca OMPOCTECHH.

MC®O 9 ®uHaHCOBH HHCTPYMEHTH

- IlpemaxBane Ha mNpHU3HABAHETO HA JHU3MHIOBU 3aIbDKEHHS OT CTpaHa Ha JIM3HHTONOTydYaTens.
W3MeHeHneTo € HacoYeHO KbM NOTEHIMAIHA JIMICA Ha SCHOTAa MPH MPUIAraHETO Ha M3MCKBAaHUATA Ha
MC®O 9 3a orunTaHe Ha MOracsIBAHETO HA JIM3WHIOBUTE 3aIb/DKCHHS HA JHM3UHIONOIydYaTess, KOSTO
BB3HHUKBA, T KaTo maparpad 2.1, Oyksa 0), moarouka ii) or MCPO 9 BkitouBa mpenpaTka KbM maparpad
3.3.1, "Ho He u kbM naparpad 3.3.3 or MCDO 9.

- llena Ha cnenkara. MI3MeHeHHETO ce OTHACs 10 NOTEHLHAIHO 0OBbPKBaHE, IPOU3THUYAILIO OT MpenpaTKaTa
B IIpunoxenue A kxbM MCOO 9 xbM onpenenenuero Ha "neHa Ha caenkara"' B MCOO 15 Ilpuxoau ot
JIOTOBOPH C KIIMECHTH, JIOKaTO TEPMHUHBT "lleHa Ha chelkaTta" ce W3I0N3Ba B ONpeiesicHU maparpadu Ha
MC®O 9 cbc 3HaueHUE, KOETO HE € HENPEMEHHO B ChOTBETCTBUE C ONPEACICHUETO HA TO3U TEPMHUH B
MCOO 15.

MC®O 10 Koncoanaupanu (pUHAHCOBU OTYETH

- Ompenensiae Ha "ne dakro areHT". M3MeHeHneTo ce oTHACS [0 MOTEHINATHO O0bpPKBAaHE, IIPOU3THYAIIIO
oT HechOoTBeTCcTBHE Mexay naparpadu 573 u B74 or MC®O 10, cBpp3anu ¢ onpeAeisiHeTo OT CTpaHa Ha
WHBECTUTOPA HAa TOBA JAJIM Jpyra CTpaHa JICHCTBA OT HETOBO UME, Upe3 YeHAKBIBaHE Ha ()OPMYITUPOBKUTE
B ZIBaTa naparpada.

MCC 7 Ot4er 32 napu4HUTE NOTOLH

- CeOecToitHOCTEH MeTon. M3MeHeHHeTo ce OTHAcs 10 MOTEHUIHMATHO OObpPKBAaHE MPH NPHIAraHeTo Ha
naparpad 37 or MCC 7, xoeTo npou3THya OT U3IO0JI3BAaHETO HAa TEPMHUHA ,,ce0eCTOMHOCTEH METOA , KOMTO
Beye He ¢ nepuHupaH B cueToBoAHMTE cTaHmaptu Ha MC®DO.

N3meHeHuss HA KJIacCH(PUKAUMATA U OLEHKATa Ha (UHAHCOBUTE HHCTPYMEHTH (U3MEHEHHs Ha
MC®O 9 u MC®O 7), B cuaa ot 1 sinyapu 2026 r., Bce ome HenpueTu oT EC M3menenusra ca:
OtnucBane Ha (pUHAHCOB TacWB, ypeleH 4Ype3 eNeKTpoHeH TpaHcdep. M3MmeHeHUWsTa B HACOKHTE 3a
npuitarane Ha MCOO 9 no3BossiBaT Ha NPEANPUATHETO J1a CUUTA, Y€ (PMHAHCOB MTACHB (WJIM 4acT OT HETO),
KOHTO me ObAe ypeleH ¢ MapuyHH CPEICTBa Ype3 CHCTEMa 3a €JIEKTPOHHH IUIALIaHus, € IOTaceH Mpeau
JataTa Ha ypekAaHe, ako ca M3IBIHEHH ompeneneHu kputepuu. [Ipeampustuero, xoero uzbepe na
NPUIOKHU OMIMATA 33 OTIIMCBAHE, IIe TPsOBa Aa 5 MPHIOXKH KbM BCUYKH PasIUIAllaHusl, U3BBPIICHH Upe3
€/IHa U ChIla eIeKTPOHHA IUIATeXHa CHCTEMA.

Knacugukaius Ha GUHAHCOBU aKTHUBH:

- JloroBopHH yCIIOBHS, KOUTO Ca B CHOTBETCTBHE C OCHOBHO CIIOpPa3yMEHHE 3a IPEJIOCTAaBSHE Ha 3aeM.
M3menenusita B Hacokute 3a npunarane Ha MC®PO 9 naBat HACOKM 3a TOBA KaK IMPEANPHUATUETO MOXKE Aa
NpeleHn Jajld JOTOBOPHUTE IAPUYHM IOTOLUM Ha (UHAHCOB AaKTHUB CHOTBETCTBAT HAa OCHOBHO
CIIOpa3yMEHHE 3a IPEJOCTAaBSHE Ha 3aeM. 3a Ja WIIOCTPUpAT MPOMEHUTE B HACOKHUTE 3a IpUJIaraHe,
U3MEHEHUATa J00aBAT NMpUMEpPU 3a (DMHAHCOBH AKTHUBH, KOUTO MMAT HMIIM HSIMAT JOTOBOPHU IMapUYHU
MOTOIIH, KOUTO Cca SIMHCTBEHO IUIAIIAHNS Ha TJIaBHUIA U INXBA BHPXY HEW3IUIaTeHATA TIIaBHUIIA.

- AKTHMBH C HEpPErpecHH XapaKTepUCTHKU. V3MeHeHusTa momo0psBaT ONHMCAHWETO HA TEPMHHA
"Heperpecen". ChriacHO H3MEHEHHUATA, (UHAHCOB aKTUB MMa XapaKTEPUCTUKU HAa HEPErpPEeCceH aKTUB, aKO
KpaHOTO TPaBO HA MPEANPHUATUETO Ja TOTyUN MAPUIHHU MTOTOIH € JOTOBOPHO OTPAaHUYEHO J0 MApUIHUTE
MOTOIIN, TEHEPUPAHH OT ONPECIICHA aKTHRBH.
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- JIoroBOpHO CBBp3aHU HHCTPYMEHTU. VI3MeHEHHsATa pa3ACHSABAT XapaKTEPUCTHKHUTE Ha JOTOBOPHO
CBBP3aHUTE WHCTPYMEHTH, KOUTO TH OTJIMYABAT OT APYTH CACTKH. MI3MeHeHnsTa ChIo Taka OTOENI3BaT, Ue
HE BCUYKH CJICJIKK C MHOKECTBO JIBJITOBU HHCTPYMEHTHU OTTOBapAT Ha KPUTCPUUTE 3a CIIEIKU C MHOXKECTBO
JIOTOBOPHO CBBP3aHM HMHCTPYMEHTH W JaBaT TIpuMep. B mombiHeHWe, W3MEHEHHWSTa H3SCHIBAT, Ue
M030BaBaHETO HAa MHCTPYMEHTHUTE B OCHOBHATA TPYIIa MOXKE /1a BKJIFOUBA (PMHAHCOBU MHCTPYMEHTH, KOUTO
He ca B 00XBaTa Ha U3UCKBaHUsATA 32 KJIACU(UKAIHS.

OnoBecTsiBaHUS:

- VuBecTHmmy B KamWTalOBH WHCTPYMEHTH, ONpENEIEHH II0 CIpPaBEINBa CTOWHOCT TMpe3 IpyT
BceoOxBaTeH n0xoj. M3uckBanusara Ha MCDO 7 ce U3MEHSAT MO OTHOIICHUE HA OIOBECTSIBAHUATA, KOUTO
MPEIPUIATAETO MPEIOCTaBs MO OTHOIICHWE Ha T€3W MHBECTUINH. [lo-crienualiHo, OT NMPeANpUsITHETO IS
Ce HW3HCKBA /1a OMOBECTH IMevandara WM 3arydara IO CHpaBeIiBa CTOWHOCT, MPEACTaBEHa B JIPYT
BCce0oOXBaTeH JOXOJ Tpe3 Mepruoja, KaTo MOKaKe OTHENHO Iedandara wWiHm 3arybaTa IO CIpaBeanBa
CTOWHOCT, KOATO CE€ OTHACS JO WHBECTUIIUH, OTIUCAHM TIpe3 Mepuoja, M medandara i 3arydara 1o
CIIPaBeIMBa CTOMHOCT, KOSITO CE OTHACS JI0 MHBECTHUIINY, IbPKAHH B Kpas Ha MEPUO/IA.

- JloroBopHU yClOBHA, KOUTO OMXa MOTJIH J1a MMPOMEHIT BPEMETO WIIM CyMaTa Ha JOTOBOPHHUTE MapHYHU
noroI. M3MeHeHusITa U3UCKBAT OMOBECTSABAaHE HAa JIOTOBOPHH YCIOBHS, KOUTO OMXa MOTJIM Ja MPOMEHST
BPEMETO WJIM CyMaTa Ha JOTOBOPHUTE MApUYHU IMMOTOLU ITPU HACTHIIBAHE (I/IJII/I HeHaCT'bHBaHC) Ha yCJIOBHO
crONTHE, KOETO HE € MPSKO CBHP3aHO C MPOMEHH B OCHOBHUTE KPEAWTHH PHUCKOBE W Pa3XOJH.
W3uckBaHmsTa ce Mpriiarat 3a BCeKH Kiiac (MHAHCOB aKTUB, OLIEHSIBAH 10 aMOPTU3UPaHA CTOWHOCT WJIH 110
CTpaBe/IBa CTOWHOCT Mpe3 APYT BceoOXBaTEH T0X0[], KAKTO U 32 BCEKH KJIaC (PMHAHCOB MAcHB, OLICHIBAH
10 AMOPTU3HUPAHA CTOMHOCT.

MC®O 18 IIpencraBsine u onoBecTABaHe BbB (UHAHCOBUTE 0TYETH, B cuiia oT 1 sayapu 2027 r., Bce
ome HerpueT oT EC MC®O 18 uma 3a 1ien 1a noao0py HayMHA, 10 KOHTO MPEANPUATHITa OMIOBECTSIBAT
cBouTe ()MHAHCOBM OTYETH, C AKIEHT BBbPXY HMHpOpManusaTa 3a (UHAHCOBUTE PE3YNTaTH B OTYETa 3a
neyanbara wiu 3aryoara. MC®OO 18 e npuapyxeH OT orpaHHYeHH U3MEHeHus Ha u3nckBanusita B MCC 7
Otuet 3a napuunute notoud. MC®O 18 Biuza B cua ot 1 sayapu 2027 1. Ha npy»kecTBarta ce pa3peiiaBa
na npuiarat MCOO 18 npenn tazu qata. MCDO 18 3amenss MCC 1 IlpencraBsiHe Ha (UHAHCOBU OTYETH.
Msucksanusata B MCC 1, kouto He ca npoMeHeHH, ca npexpbpieHu kbM MCDO 18 u npyru cranmapTu.
MC®O 18 mie 3acerse BCHUYKM NMPEANPHUATHS BBbB BCUUKH oTpaciu. Bwopekun ye MCOPO 18 nHama na
3acerHe Ha4yMHa, 10 KOHTO ApYy)KecTBaTa OLEHSIBAT ()MHAHCOBUTE PE3YNITATH, TOH IIE 3acerHe HAYMHA, 110
KOMTO IpyKecTBaTa HpEACTaBAT M omnoBecTsABaT (uHancoBute pesynaratd. MCDO 18 mma 3a men aga
1o J00py GUHAHCOBOTO OTYUTAHE YPE3:

* M3UCKBaHE 3a JOMBJIHUTEIHN JeDUHHpPAHW MEXAWHHM CyMH B OTYeTa 3a medvanbara win 3aryOara.
HobGapsiHeTo Ha aeduHMpaHM MEXIUHHM CYMH B OT4eTa 3a nevyanbara WM 3arydarta yjecHsBa
CpaBHSIBaHETO Ha (PMHAHCOBUTE pe3yJITaTH Ha MPEANPHITHATA U OCHUTYpSBa MOCJE/OBaTelIHA OTIpaBHA
TOYKa 3a aHAJIU3 OT CTpaHa Ha MHBECTUTOPUTE.

W3UCKBAaHE 3a OIOBECTABAHE HAa ONpENeIeHH OT PBKOBOACTBOTO IIOKa3aTedH 32 €(EKTUBHOCT.
WznckBaneTo npykecTBara Aa OMoBecTsBaT MH(GOpMAaNus 3a OlpeaesieHUTE OT PhKOBOACTBOTO MOKAa3aTEIH
3a e(peKTHBHOCT TIOBHUIIABA AMCIUILIMHATA TPU W3MOJI3BAHETO MM M MPO3PAYHOCTTA MPH M3YUCIISIBAHETO
UM.

no0aBsiHE Ha HOBM NPUHLIMIIM 32 TpyNupaHe (arperupaHe W JAe3arperupaHe) Ha HHQOpMausTa.
OnpeesiHETO Ha W3UCKBAHMA 32 TOBa JaIM WH(pOpManusaTa TpsaOBa na ObJe B OCHOBHUTE (DMHAHCOBH
OTYETH WU B MOSICHUTENHUTE MPUIOKEHHUS U MPEIOCTaBIHETO HA MPUHIMIIK 32 HEOOXOJUMOTO HMBO Ha
oIpoOHOCT MOA00psiBa e)eKTUBHOTO MpeAaBaHe Ha HH(popManusTa.

HoBu cTanaapTé M M3MeHeHHUs] HA ChIleCTBYBAIU cTaHAapTH, u3naaenn or CMCC, kouTto Bce olle
He ca npuetn ot EC:

MC®O 19 Jbmepnn npeanpusaTusa 6e3 myoJudHa ordyeTHocT: OTNOBECTSABaHMS, B CWiIa OT 1 sHyapu
2027 1., Bce ome mempueT oT EC llenra mza MC®O 19 e nma ompemenu W3UCKBAHUATA 33 OMOBECTSIBAHE,
KOUTO IIPEINPUATHETO UMa MPaBO Ja MpHiara BMECTO N3UCKBAHMSTA 32 OTIOBECTSIBAHE B JPYTH CYETOBOTHU
crangaptt Ha MC®O. Ilpennpustuero Moxe na u3depe Ja mpujara TO3M CTaHIAPT B CBOUTE
KOHCOJIMJINPAHHU, CAMOCTOSITEITHN WJIH WHAWBWIYalTHH (PUHAHCOBH OTYETH, CAMO aKO B Kpas Ha OTYETHHS
NepuoJ] TO € ABUICPHO TpennpusTHe u € 0e3 MyOJuyHa OTYETHOCT M MMa KpaWHO WM MEXJIUHHO
OpeAnpHUsITHE MaiKa, KOETO M3rOTBS KOHCOMUIMPAaHU (PUHAHCOBH OTYETH Ha PA3IOJIOKEHUE 32 MyOINYHO
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MoJI3BaHe, KOUTo ca B chorBeTcTBHE ¢ MCDO. MCDO 19 omnpexnens moapoOHUTE OTIOBECTSIBAHUSA, KOUTO
npeanpusatrero, npwriaramo MC®O 19, e nnpkHO Aa HampaBd. Te3W M3WCKBaHUS 3a OIOBECTSIBaHE ca
CBbKpaTeH BapuaHT Ha M3UCKBAHUATA, IIOCOYCHU B APYrH cueToBonHU cTangapt Ha MC®O. Ot obmo 34
cyeToBOHU cTaHAapTta Ha MCODO, KOUTO BKIIOYBAT M3UCKBaHUSA 3a onoBecTsaBane, MCDO 19 npeasmxaa
HaMaJICHW HM3MCKBaHUS 3a omoBecTsBaHe 3a 30 oT Tax. M3uckBaHuATa 3a OMOBECTSABaHE 32 3 CTaHIapTa
TpsiOBa na ce npuiaraT usisio (MCDO 8, MCDO 17 u MCC 33). [Ipennpustusra, npuiaranu MCC 26
CYeToBOACTBO M OTYHTAHE Ha IJIAHOBETE 32 MEHCHOHHO OCUTypsiBaHE, HE OTTOBapsAT Ha KPUTEPHS ,HE
MOJIJIeKAT Ha MyOIMYHAa OTIETHOCT™ M ciefoBaTeTHO He Morat aa mpmiarat MCOO 19.

Ipomenu B MCC 1 IlpeacraBsine Ha ¢punancoBu otyern: Knacudukanus Ha macuBUTe KaTo TEKYIIH U
Hetekym. VM3menenusita B MCC 1 llpencrapsine Ha (UHAHCOBH OTYETH W3SCHSBAT, Y€ MACHUBUTE CE
KIIaCU(HUIMpAT KaTo TEKYIIH WIA HETeKYIIH B 3aBHCHMOCT OT IpaBaTa, KOMTO CHIIECTBYBAT B Kpas Ha
otdyeTHus nepuoa. Knacupukanusara He ce BiIUse OT OYaKBaHUITA HA TIPEANPUATHETO UM CHOUTHSTA CIEH
JlaTaTa Ha OTYMTaHe (HaIlp. HapylIeHUEe Ha CIOpa3yMEHUeTo). MI3MeHeHHATa ChII0 Taka M3SCHABAT KaKBO
ce nMa B mipenBup, korato B MCC 1 ce pedepupa kM ,,ypexnane’ Ha macub. Mzmenenusara B MCC 1 ce
OTHACST BHPXY KPUTEPHUHUTE 3a KIacU(pHKalUs Ha MaCUBUTE HA TEKYIIM WM HETeKymu Oe3 Ja uMaT edeKT
BBPXY pa3Mepa WM MOMEHTa Ha TNPH3HABAHETO Ha AaKTHUBW, TACHUBH, NPHUXOAU WU Pa3XOIAH HIH
nHpOpMAIUATa, KOSTO IPY’KECTBaTa OIOBECTSBAT 3a Te3u eneMeHTH. C MPOMEHHUTE ce YTOUHSIBa, 4e
YpeXITaHeTO Ha TACHBUTE MOXE JIa C€ OCBHIIECTBU Ype3 MPEXBBPISHE HA MAPUYHU CPEJCTBA, KAITUTAIIOBU
WHCTPYMEHTH, JAPYI'HM aKTHBH WM YCIyrM Ha KoHTpareHTa. Knacudukamusra He ce OTHacs 3a
JIEPUBAaTUBUTE B KOHBEPTHPYEMH MACHBH, KOWTO CaMH IO cebe CH ca WHCTPYMEHTH Ha COOCTBEHUS
KaIluTall.

N3menenuss B MCC 1 OTHOCHO HETEKYIIM 3abJDKCHUS, OOBBP3aHU C OTPAHUYMTEIHH yciioBus. Te3u
MPOMEHH yTOYHSBAT, Y€ CaMO OTPaHWYHUTEIHH YCJIOBHUS, KOUTO MPEANPHUSATHETO € UTHKHO J1a CIia3Ba Ha
WM Tpeau Kpas Ha OTYETHHS MEPHUOJ 3acsiraT MpaBOTO Ha MPEANPHATHETO Ja OTJIOKHU YPEKIaHETO Ha
CHOTBETHHUTE 3aBJDKEHUS 32 HAW-MaJIKO JABAHAACCET Mecella Ciie/l OTYETHATa JlaTa U ChOTBETHO CaMmo T€
clie/iBa a ce B3eMaT MpEeABHA NpU OllEHKaTa Ha Kiacu(puKamuara Ha 3aJbIDKCHHAATAa KAaTO TEKYIU HIN
HETeKyIu. Te3n CIopasyMeHHUsl BIUSAT BBPXY TOBa Jalld MPABOTO CHIIECTBYBA B Kpas HA OTUETHHS
MEPHUO/I, TOPH aKO CIA3BAHETO HA yCIOBHUATA CE OLICHSBA CJIE] HETO (HAIPUMEpP OTPAHUYHUTEIIHO YCJIOBHE,
0a3upaHo Ha (PMHAHCOBOTO CHCTOSHUE HA MPEANPUATHETO KbM Kpas Ha OTYETHHS TEPUOJ, HO OIEHEHO
ciiel HeroBus Kpait). OrpaHUYUTENTHH YCIOBUS, KOUTO C€ M3YHNCIABAT HA 0a3a Ha (PMHAHCOBOTO ChCTOSHUE
Ha MPEANPHUITHETO CJIe Kpas Ha OTYETHHS TNepuoj (HampuMep Ha 0a3a Ha (UHAHCOBOTO CHhCTOSHHE Ha
MPEANPHUATHAETO IIECT MEecela ciie]] OTYEeTHATA J1aTa) He CIIeBa Jla C€ B3eMaT IPEIBHI IIPU ONpPEACIIsTHe Ha
KIIAaCU(UKAIMATa HA 3aJb/DKCHUATA M TMPABOTO HA TAXHOTO OTJaraHe. BBIpexu ToBa MpeanpusATHSTa
clie/iBa Jia ONOBECTAT MH(GOpPMAIUs 32 OTPAHUYMTEIIHUTE YCJIOBUs, OOXBalmaiiy HaOJrofaeM IEepuoj B
paMKuTE Ha JBaHAJAECCET Mecella clie]] Kpas Ha OTYETHHS MEePHOJ C IIeNl OIeHKAa Ha pHcKa OT TOBa Jalu
3aIbIDKEHUATa OMxa cTaHanu n3nckyemu. [IpoMeHuTe ce mpuiaraT peTpoCIIeKTHBHO.

HN3menenuss Ha MCC 7 u MC®O 7 Cnopa3ymeHus 3a (puHAHCHMPAHE HA T0CTABYUIIN:

Wsmenenusata Ha MCC 7 u MC®DO 7 100aBsST U3MCKBaHUS 3a OIMOBECTSIBAHE, KAKTO M HACOKH B PAMKHUTE
Ha CHINECTBYBAIUTE W3UCKBAHUS 32 OMOBECTSIBaHE, KOUTO M3UCKBAT OT MPEANPHUATHATA Ja MPEAOCTABAT
KaueCTBeHa W KOJU4YeCTBeHa HMH(OpMaIlus 3a CropasyMeHHsTa 3a (UHAHCHpaHe Ha jgocTaBumiu. C
HU3MEHEHUSTA CE BhBEKIAT HOBU OMOBECTSBAHUS IISJIAIIH JIa IOMOTHAT HAa MOTPEOUTENINTE Ha (PUHAHCOBUTE
OTUETH Ja OIEHAT e(eKTUTE Ha Te3W CIOpasyMeHUs M JOTOBOPEHOCTH BBHPXY 3aIbIDKCHHATA Ha
MPEINPUATAETO, TAPUYHATE TOTONM W JHUKBUAHHUS DPHUCK. Te3n HW3MEHeHus J00aBsAT JBE IENH 3a
OTIOBECTSIBAHE B TIOSICHUTECIHUTE TMPHIOKEHUS — OIOBECTSIBAHE HA JaHHW, KOWTO II03BOJISIBAT Ha
MOJI3BaTEINTE HA (PMHAHCOBUTE OTUETH JIa OICHAT KakK CIIOpa3yMeHHATa 3a ()MHAHCHPAHE OT JOCTABUHUIH
BIHSST BbPXY MACUBUTE M TTAPUYHUTE TTOTOIM HA IPYKECTBOTO U J1a pa3depaT edeKTa Ha Criopa3yMEeHUsATa
3a (UHAHCHUpPAHE OT JOCTABYMIIM BBPXY H3JIOKEHOCTTAa HAa JAPYKECTBOTO HA JUKBHUICH PHUCK W Kak
JIPY’KECTBOTO MOXe Ja OBbJe 3acerHaTo, ako CIIopa3yMEHHUATa Beue He ca JOCTHITHU 3a Hero. [IpomenuTe ce
MpHUjIaraT peTpoCIeKTHBHO, KaTO UMa OOJIEKYEHHsI OTHOCHO HEOTIOBECTsSBaHE HA MH(OPMAIIHS 3a TIEPUOTU
MpeIr HadalHaTa JaTa Ha TMepuoja, B KOWTO MPOMEHHUTE C€ MpHiiarat 3a IIbPBU IBT, KAKTO U OTHOCHO
HSKOW KOJMYECTBEHH OIIOBECTSBAHUS, OTHACAIIMTE 3a HadaJHAaTa JaTa HA TMEpHoJa Ha IIEPBOHAYATHO
MIpUJIaraHe.
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JIpy>KecTBOTO HE OYakBa MPUEMAHETO HA TE3W W3MEHECHHUS Ha ChHINECTBYBAIllM CTAHAAPTU Jla OKaKe
CBINECTBEH €(PEeKT BhPXy HEroBHs (DMHAHCOB OTUYET B MEPHO/A HA ITEPBOHAYATHOTO MM TPHJIATaHE.
2. C4eTOBOAHH MOJTUTHKH

IIpu3naBaHe HA PUXOANTE U PA3X0AHUTE

[Ipuxoaure u pa3xoauTe ce HAUMCIABAT B MOMEHTA Ha TSIXHOTO BBH3HHKBAHE, HE3aBUCHUMO OT MapHYHHUTE
NOCTBIUICHUS W TUTamanus. OTYUTaHeTO UM Ce W3BBPIIBA NIPU CIIa3BaHE HA M3MCKBAHETO HA NMPUYMHHA H
CTOHHOCTHA BPB3Ka MEXKIY TSX.

[Ipuxoaure ce oneHsBAT MO CIpaBedIMBaTa CTOWHOCT Ha MOJYYEHOTO WM MOMAJIEKAIIOTO Ha MOJTyvYaBaHe
BB3HArpaXk1eHue 1oy opmara Ha MapuuHHU CKBUBAICHTH WM ITAPUIHHU CPEICTBA.

[Mpuxomure ce oTpa3sBaT BEB (PMHAHCOBHS PE3YNTAT 32 MEPHOJIA, ITPE3 KOMTO € OCHIIECTBEHA ONepanusTa,
HE3aBUCHMO OT NI€pUO/ia Ha U3ILIAIIAHETO K.

[Ipuxoaure OT NMXBU ce MPHU3HABAT NMPH HAYMCIABAHETO HA JIMXBHUTE (KAaTO CEe M3MOJ3Ba METOJa Ha
e(EKTUBHHUS JIMXBEH IPOLECHT, T.C. JIMXBECHUAT MPOIEHT, KOHTO TOYHO JUCKOHTHPA OYAKBAHWUTE OBJCIIH
NapuYHU MOTOLM 3a MEPHUOoJa Ha OYaKBaHMS )KMBOT Ha (PMHAHCOBUSI HHCTPYMEHT JI0 OallaHCcOBaTa CTOHHOCT
Ha (pUHAHCOBHS aKTHB).

EdexTn 0T NIpOMsIHA HA BAJIyTHUTE KypcOBe

OHUHAHCOBUAT OTYET € MpEeACTaBeH B OBITapCKU JieBa, KOSATO € (QYHKIMOHATHATa BalyTa W BajlyTaTa Ha
npeacraBsiHe Ha @onpa. Cpenkure B 4YyKIECTpaHHa BajlyTa IIbPBOHAYAJHO C€ OTpa3sBaT BbHB
(yHKUMOHANHATa BalyTa MO OOMEHHHUS Kypc Ha Jarata Ha cheikara. MoOHeTapHHUTe aKTUBH U IACUBH,
JACHOMHUHHUPAHU B

qy)KJeCTPaHHU BATyTH CE MPEH3UUCIABAT BB (PYHKIIMOHATHATA BalyTa, B Kpas HA BCEKU pabOTEH JeH, 1O
3aKJTFOUUTENHNSI OOMEeHeH Kypc Ha brirapcka Haponna banka. Benuky KypcoBU pazimuky ce pU3HABaT B
OoT4yeTa 3a AOXOJUTE. HGMOHCTapHI/ITC AKTUBU W NMACHBHU, KOUTO CC€ OLCHABAT IIO MCTOPUUYCCKA LICHA Ha
npuaoOuBaHe B UyKJecTpaHHA BallyTa, Ce MPEBPbBIIAT BbB (DYHKIIMOHATHATA BalyTa MO OOMEHHHS KypC
KBM JlaTaTa Ha IbPBOHAYAIHATA ClIeNKa (IpUI0OnBaHe).

OCHOBHY NIPUHIMITK P OLIEHKA HA AKTHBHUTE

AxtuBuTe Ha POHA ca KIaCU(UIIMPAHU KaTo IbPXKaHH 33 ThPTyBaHe, Thi KaTO ca 4acT OT HOPTQEin oT
(hMHAHCOBM WHCTPYMEHTH MPUAOOUTH C 1IeT 1a ObJaT MpoAaeHu B OIU3K0 Obaele.

[IspBOHAYaHA OILIEHKA - IICHHUTE KHUTH CE OLICHSABAT IO IICHAa Ha MpUA0OMBaHE, KOATO ce (HopMUpa OT
CTOWHOCTTA, 3aljlaTeHa 3a MPUI0OMBAHETO UM M OT Pa3XOJUTE 3a NPUI00MBAHE - TAaKCHU 3a OAHKOBH
YCIYTH, XOHOpapH, Opokepcku ycnyrd u jap. (PUHAHCOBHUTE aKTHBU CE MpPU3HABAT Ha Jarara Ha
CEThJIMEHTA.

OreHka ciiefl MbPBOHAYATHOTO Npu3HaBaHe - Ciiell IbPBOHAYAIHOTO NpPU3HABAaHE, BCUUKA (DUHAHCOBU
aKTUBH ce KiacH(UIMpaAT KaTo aKTHBU JbPKaHU 32 THPryBaHE M C€ OIICHABAT MO TSIXHATA CIPABE/IJIMBA
nena. E)XeTHEBHO ce W3BBpINBA MPOMSHA HA CIpaBe/IMBaTa IieHa Ha (UHAHCOBUTE AaKTHB, Karo
W3MEHEHHETO Ha CIpaBe/iMBaTa IieHa Ha (PMHAHCOBUTE aKTHBH, CE€ MPH3HABA M OTpa3siBa KaTo redayidoa
WM 3ary0a B OT4eTa 3a JIOXOJIUTE.

* Ouenkara Ha aktuBu Ha J® ,JIIOBK BocTok”, HapuyaHa mo-HaTaThK "MOcjieABalla OLEHKa", ce
M3BBPIINBA 32 BCEKH aKTUB, BKIIFOUUTEITHO U 3a MEPBOHAYATHO MPU3HATUTE KbM JaTaTa Ha OIEHKATa.

= llpu mppBOoHauyanHO npunoOvBaHe (MIpU3HABaHE) Ha aKTUB - MO II€HA Ha HETOBOTO MPHUIOOMBAHE,
BKJIIOYBAIIIA U Pa3Xx0IuTe MO CIENKAaTa.

» Jlarata Ha mpumoOuBaHe (IpU3HABaHE), CHOTBETHO Mpojax0aTa (OTMHCBAHETO), HA BCEKH aKTHB, €
JlaTaTa Ha CEThIMEHT.

= Ilpu nocnenBario oLeHsIBaHE Ha aKTUB - 110 CIPABEAJIMBA CTOMHOCT, 110 peia U Ha4uH, OIPEeAEIICHU 110
J01dy.

Onenkara Ha (pUHAHCOBUTE aKTHBU C€ M3BBHpIIBA Ha Oa3a omobpenu ot Komucus 3a ¢uHaHcoB Haa30p

»lIpaBuiia 3a olleHKa Ha mopTdeina M HETHATa CTOMHOCT Ha aKTHBHTE . AKTYATHHST JIOKYMEHT €

nyOiaukyBaH Ha caiita Www.ffbham.bg
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IlapuyHu cpeacTBa M NAPUYHHU €KBHBAJIEHTH

[TapuunuTe cpeacTBa W KpaTKOCPOYHUTE NEMO3UTH B OajaHca BKIIIOYBAT MApUYHH CPENCTBA MO OAaHKOBU
CMETKH, B OpPOH ¥ KpaTKOCPOYHH JISMIO3UTH C Ak OT TPH Mecela /10 ¢JHa ro{uHa.

Otdera 3a TApUIHAS TIOTOK € CHCTABEH I10 MPEKUS METOI.

OueHKka Ha KPATKOCPOYHMTE 3aXbJIKEHHSI

Kpatkocpounute 3aabKEHUS CE OLIEHSIBAT MO0 CTOMHOCTTA Ha TSIXHOTO Bb3HUKBAHE, IT0 KOSITO CE OYaKBa Ja
ObmaT moraceHW B Objemie. 3aAb/DKEHUATAa KbM YIPABISBAIIOTO APYXKECTBO M OaHKaTa MEMO3WTap Ce
HAYMCIIABAT €KEIHEBHO ChIIIAcHO ,IlpaBuna 3a oueHka Ha mopTdeiiaa U HETHATa CTOMHOCT Ha aKTHBUTE"
on06penu or KOH. AxtyamHusaT JOKyMeHT € myOauKyBaH Ha caiita www.ffbham.bg

OneHkaTa HAa MACHBUTE HA IOTOBOPHUSA (POH]

3a onpeieNisiHE HA CTOMHOCTTA HA HETHUTE aKTHUBH HA JOTOBOPHUS (DOHJI CE U3BBPIIBA OICHKA Ha TACUBUTE
Ha ()OHIA B CHOTBETCTBUEC C NPWIOKHUMHUTE CYCTOBOJMHU cTaHmaptu. CTOMHOCTTa Ha MACUBUTE Ha
JIoTOBOpHUS (POHZ € paBHa Ha cyMaTa OT 0aJaHCOBHUTE CTOMHOCTH HAa KPaTKOCPOYHUTE U ABITOCPOYHUTE
3aJIbJDKEHUS 10 OanaHca. 3aJb/DKCHUATA, JCHOMUHHPAHH B UYXKJSCTpaHHA BalyTa, Ce W3YHCISABAT II0
neHTpasieH Kypc Ha bHbB kbM naTaTta Ha oueHsIBaHe.

W3uucnsBane Ha HETHATA CTOMHOCT HA aKTUBUTE HA JTOTOBOPHUS (OHT

Hernarta croiiHOCT Ha akTHBUTE Ha JOTOBOpHUS (OHJ 3a IEIUTe HAa ONpeielissHe Ha E€MHCHOHHATa
CTOWHOCT M IIgHaTa Ha 0OpaTHO M3KyIyBaHE C€ W3YMCJSBAa KAaTO OT CTOWHOCTTA Ha BCHYKU aKTHUBU CE
W3BaJIM CTOMHOCTTA Ha MACUBUTE.

HCA = OCA — OCII, kbpaero

HCA - nerna croitHocT Ha akTuBUTe Ha ponma; OCA - oOma croiiHocT Ha aktuBuTe Ha ¢onma; OCII -
o0I11a CTOMHOCT Ha TTaCHBHTE Ha (PoHA.

H3unciasiBaHe HAa HETHA CTOMHOCT HA AKTUBHUTE HA IS

Hernara croitHoct Ha aktuBute Ha JloroBopen ®@onp “ [IOBK BocTok” ce m3uncisBa KaTo OT CTOWHOCTTA
Ha BCHUYKM aKTHBH, OLICHEHa cbhIylacHO [IpaBuiara 3a oueHka Ha mopTdeiiia 1 3a onpeaessiHe Ha HETHAaTa
croifHocT Ha aktuBUTe Ha DoHAa ce W3Baau CTOMHOCTTa Ha nacuBute Ha JlpyxkectBoro. llomydeHusr
pesyJTar ce paszaens Ha Opost Ha 3AaJeHUTE JISUI0BE KbM MOMEHTA.

WzuncnenneTo ce n3BbpIIBa IO clieaHaTa GopMyna:

HCA
HCAl] =——

OF/1
HCA/J] = HeTHa CTOMHOCT Ha aKTHMBUTE HA €UH 5T
HCA = HeTHA CTOMHOCT HA aKTUBUTE

OB/l = 00111 Opoii Ha U3AAICHU JII0BE

Biemanus

Bsemanwusta ca HenepuBaTUBHU (DMHAHCOBH aKTHBH C (DUKCHPaAHU WK ONpECIIIeMH TUTAlaHusI, KOUTO HE
ce KOTHpaT Ha akTuBeH masap. Cien MhbpBOHAYATHOTO MM Mpu3HaBaHe, DoHIA OICHSIBA B3EMaHUITA,
IbpXKaHU JIO TMAAEXK [0 aMOPTH3MpaHa CTOWHOCT, C HM3MOJ3BAHETO HAa METO/Ja Ha €(EeKTUBHUS JHXBEH
MIPOIIEHT, HAMAJIEHA C TIPOBHU3UATA 32 00e3IeHKa. AMOPTH3HpaHaTa CTOMHOCT C€ M3YHCIIsABA KaToO Ce B3eMaT
Hpea BUJ BCUYKU HpeMI/II/I U OTCTBIIKHN HpI/I HpI/I,Z[O6I/IBaHeTO, KaKTO U TaKCHUTC, KOUTO Ca Hepa3L[eJ1Ha qgacT
OT e(DeKTUBHUS JIMXBEH MPOLICHT ¥ Pa3XOKUTe O CACIKATA.

Ynpasienne Ha PUHAHCOBUTE PUCKOBE

YrpasneHueTo Ha (PUHAHCOBUTE PUCKOBE ce perynupa Ha 6a3a omoopenn Ha oT KOH "lIpaBuiia 3a omeHka
W yOpaBJIeHWE Ha pUCKA™ Ha JPYXKECTBOTO. AKTYyalHUSAT JOKYMEHT € NyOJIIMKyBaH Ha caiTa
www.ffbham.bg.

Cneuu¢uyny (HeCHCTEMHH) PHCKOBe
Ilazapen pucCK - BB3MOXKHOCTTA Jla CE€ pEaTU3UpaT 3aryOoW MOpajau HEONarompusATHH Ia3apHU
M3MEHEHUS B CTOMHOCTTa HAa (PMHAHCOBUTE NHCTPYMEHTH.
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JInXBeH PpHCK - DUCKBT OT HaMaJsBaHE HA CTOMHOCTTa Ha HHBECTULMATA B JajeH (pUHAHCOB
WHCTPYMEHT IOpaJy U3MEHEHHE HAa HUBOTO HA JINXBEHUTE MPOLICHTH.

Banyren puck - pUCKBT OT HaMaisBaHE Ha CTOHMHOCTTa HAa WHBECTUIMATA B JaJeH (UHAHCOB
HMHCTPYMEHT, ICHOMHUHHUPAH BbB BallyTa, pa3juyHa OT JI€B, [I0paJu U3MEHEHHE HA Kypca Ha OOMIHA MEXITY
Ta3M BalyTa H JIEBA.

LlenoBn pucK - PUCKBT OT HaMalsgBaHE Ha CTOWHOCTTa HAa WHBECTHLUATA B JaJeH (UHAHCOB
MHCTPYMEHT MOpaaH HeOIaronpusTHA NPOMEHH HA HUBATa Ha Ma3apHUTE LICHH.

JIuKBHIEeH ma3apeH PHUCK € BB3MOXHOCTTA OT 3aryOM WM TPOIyCHaTH IOJ3M IOpaau
HeOIaronpusaTHA Ma3apHU YCIOBHS HA THPCEHETO W MpelylaraHeTo (KaTo HAaIpUMeEp HUCKO ThpPCEHE IpH
HAJIMYMETO Ha CBPBXIIpEJIarane).

Kpenuren puck — Bb3MOXKHOCTTa OT HAMAJIABaHE Ha CTOMHOCTTA HA MO3ULIMATA B eIuH (PUHAHCOB
MHCTPYMEHT NPH HEOYAaKBAHU CBOWUTHUSI OT KPEOUTEH XapakTep, CBbP3aHU C EMHUTCHTUTE Ha (DUHAHCOBH
WHCTPYMEHTH, HacpellHaTa cTpaHa o OOPCOBH M M3BHHOOPCOBH CAEJKH, KAKTO U IBbP)KaBUTE, B KOUTO T
U3BBPILIBAT AEWHOCT;

OnepanuoHeH — Bb3MOXKHOCTTA J1a C€ peasin3upaT 3aryOu, CBbpP3aHH C TPEIIKU UM HEChBBPILICHCTBA
B CHCTeMaTa Ha OpraHu3alysi, HEJOCTaThb4YHO KBaTH(UIMpAH MEPCOHAN, HEONArompHATHH BBHHIIHH
cbOUTHS OT HE(QUHAHCOB XapaKTep, BKIIOYUTEIHO U MPABEH PUCK;

JIMKBHIEH PHUCK — BB3MOXKHOCTTa OT 3aryOM OT HaJOXHUTEIHH NPOJAXOM HAa aKTUBU IPHU
HeOJIaronpusaTHY Ma3apHU YCIOBHSA 32 MOCPELIaHe Ha HEOYaKBAaHO Bb3HUKHAIN KPATKOCPOUYHHU 33bIKECHUS
Ha JIOTOBOPHUS (hOH/I.

NadaanuoHeH pHCK - BE3MOKHOCTTA 3HAYMTEIHA YacT WM LEIMIT JOXOJ Ha MpHUTEXKaTeIUuTe Ha
msutoBe oT PoHAa 1a He KOMIIEHCHpa PhCTa Ha HHGIIAMATA, TOPagl KOETO HHBECTUTOPUTE BbB (OoHAA 1A
HE MoJTy4aT peayieH 10xoJ] (HapacTHaIA MMOKyNnaTeHa CIOCOOHOCT).

Puck oT KOHUEHTpamusi — BB3MOXKHOCTTA OT 3aryba Mopaad HempaBHiIHA IUBEpCUHKANUs Ha
€KCITO3ULUHN KbM KIMEHTH, TPYIU CBBP3aHH KJIWEHTH, KIMEHTH OT €IUH M ChII HKOHOMHYECKH OTPachll,
reorpadcka o0NacT WM BB3HUKHAI OT €IHA M ChIIa JEHHOCT, KOETO MOXE Jla MPUYMHU 3HAYNATEITHH
3aryOH, KakTO ¥ PUCKBT, CBBP3aH C TOJIEMH HETPEKH KPEAUTHH EKCTIO3UIIHH.

Puck oT HamaJisiBaHe HA HETHATA CTOMHOCT HA AKTUBUTE - IIPU 3HAYUTEIIHU OOPATHU U3KYITyBaHUS
Ha JsJI0BE, HETHaTa CTOMHOCT Ha akTtuBuTe Ha PoHma Moke na Hamalee OO TakaBa CTEIEH, 4e
YnpasisBaoTo ApYKECTBO Jia B3eMe pellleHre 3a TUKBUIAIMS WK Tpeodpa3yBaHe Ha Donpa.

PuckoBe 0T ocbliecTBSIBAHE HA CHEJIKH CbC CBbp3aHu Juna - CBbp3aHd 3a YNOPaBiABAIIOTO
JIPY’KECTBO JIUIIa Ce SBSABAT JIUIA, 110 cMuChia Ha § 1, T. 27 ot lompmHuTenHUTE pasnopenou Ha 3[IOU BB
Bp. §1, T. 20 ot Hombnuurennure pasnopenou Ha 3JKMCHIIKHN. Caenku ¢ TakvBa Jniia € Bb3MOXKHO Ja
ObJIaT OCBIIECTBEHU IMPH YCIOBUS, PAa3IUYHU OT Ma3apHUTe. PUCKBT B TO3M cilyuail ce u3passBa B
3aIJTAIIaHETO Ha JaHBLU B pa3Mep, OTTOBAPSI] HAa PEATHO IBIDKUMHS JAHBK NPH CKJIIOUBAHE HA CHIEIKU
Opyd Ta3apHU YCIOBHs, KAaKTO W BbB BB3MOXKHOCTTa KOHKpETHa cielka Ja Obae oOsBeHa 3a
HEJEeWCTBUTEIIHA 110 MCKOB PEJI, CHIIIACHO JIEHCTBAIIOTO 3aKOHOAATEIICTBO.

Puck, cBbp3aH CbC CbXPAHEHHETO HA AKTHBHTE - | TaBHATa XapaKTEepUCTHKA HA PUCKa IPOU3THYA OT
BB3MOXXHOCTTA OT 3aryOM IOpajyd HENpPaBWIIHO ChbXpaHSIBAaHE MWJIM HEIPABOMEPHO paslopexIaHe C
aktuBuTe Ha PoHpa. To3M PUCK € HECHIIECTBEH MpeaABU (PaKTa, e ChIIIACHO HOPMATUBHHUTE W3UCKBAHUS
BCUYKK akTHBM Ha PoHJa ce cbhbxpaHsBar oT [eno3utap, BbpXY KOWTO CE€ OCBHIECTBSABA HENPEKBHCHAT
aJIMUHUCTPATUBEH HAI30p, KAKTO M W30paHUAT OT YIpaBisBawoTo ApyxectBo Jlemnosurap Ha PoHza € ¢
MIpU3HATa PENyTalys U ce MOJI3Ba C JOBEPHETO Ha yYACTHULIUTE B KalMTaJIOBHA Ma3ap.

PuckoBe cBBp3aHM ¢ HM3MOJI3BAHETO HA JAepPUBATH - JEPUBATUTE Ca CHJIHO CIEUHATU3HPAHU
MHCTPYMEHTH, YHETO M3MOJI3BaHE M3UCKBa pa3OupaHe KakTo Ha 0a30BUS aKTUB, TaKa M Ha MEXaHU3Ma MM
Ha zeictBue. HeGnaronpustHaTa npoMsiHa B leHaTa Ha 0a30BHsI aKTHUB, KypC MM MHIEKC MOXKE Ja TOBEE
70 3ary0ba Ha cyma, Mo-rojsiMa OTKOJIKOTO € WHBECTHUpaHa B JiepuBarta. HsIkou JiepuBaTH MMaT IMOTEHIHAT
3a HeorpaHW4eHa 3aryoa.

PuckoBe, cBbp3aHU ¢ HM3MO0JI3BAHETO HA TeXHMKH 32 e(eKTHBHO yNpaBJjieHHe HAa mopTdeiina -
M3non3BaHeTo Ha pemno CIENKH € CBBP3aHO C OIpEe/IeNIeHH PUCKOBE, KaTO HAIP. PUCK OT HEW3IThIHEHNE Ha
3aIbJDKEHNETO Ha KOHTpareHTta. B To3m ciydait POHABT MOXE [a MPHUCTHIIM KbM pealu3upaHe Ha
NoJay4eHoTo oOe3neueHne. AKO oOe3lnedeHneTo € moj (opmaTa Ha LEHHM KHUXKA, CHILECTBYBA PHCK
npogaxkbata My Ja JOHECE IMO-MaJKO OT MPEOCTAaBEHHUTE MAapHUYHU CPEJCTBA, HE3ABUCHMO Jalld MOPaIu
HETOYHO IIeHoOOpa3yBaHe Ha o00e3ledyeHneTo, HeOJaronpHATHH ITa3apHH JBIDKEHUsS, BIOIIaBaHE Ha
KPEIUTHHUS PEUTHHT HAa €eMUTEHTa Ha 00€3IIeYeHNETO UM HENMKBUIHOCTTA Ha Ia3apa, Ha KOWTO ce ThpryBa
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obesneueHnero. ChOTBETHO, aKO 00E3MEeUYeHUETO ¢ 1o opMara Ha TTApHYHH CPEJICTBA, CHIIECTBYBA PHCK
T€ J]a ca HEeJOCTAThYHU 3a 3aKyITyBaHE Ha CHIIHMA Opoi IEHHHW KHIDKA, KOUTO ca OWIIM MpPedoCTaBEeHH 10
caenkara. OT Apyra cTpaHa, pEMHBECTHPAHETO HA MOJYYEHOTO MapUiHO 00e3MeYeHUe, MOIYIEHO 10 Pero
CIENKH, BKIIIOYBAa PHUCKOBE, CBBP3aHM C BH/Ia HA HApaBEHUTE MHBECTHUIINH, U PHCKA, Y€ CTOMHOCTTAa Ha
nmapuyHO o0e3MeyYeHrne MOXe J1a CTafHe 1O/ CyMaTa, IhDKUMa Ha KOHTpareHTa.
PuckoBe 3a ycTOIYMBOCTTA - HHTETPUPAHETO HA PUCKOBETE 32 YCTOMUMBOCTTA B MpOIleca Ha B3eMaHe

Ha WMHBECTUIMOHHHM PEUICHUS! ce€ W3BbpIIBa ChbriiacHO llonmuTHkaTa 3a MHTErpHpaHe Ha PHUCKOBETE 3a
YCTOHYHMBOCTTA B TpoIleca Ha B3eMaHe Ha WHBecTHIMOHHU pernenus Ha Y[ "IIOBK Acer MennmxmbHT"
ALl
BbB Bph3Kka ¢ u3nckBaHuATa Ha 4Wi. 4, maparpad 1; wi. 6, naparpad 1; ui. 6, maparpad 3 u 4i. 7, maparpad
2 or PEIJIAMEHT (EC) 2019/2088 HA EBPOIIEMCKUS ITAPJJAMEHT U HA CBBETA or 27
HoemBpH 2019 rongrHa OTHOCHO OTMOBECTABaHETO Ha WH(OPMAIH BbB BPBh3Ka C YCTOMYMBOCTTA B CEKTOpA
Ha (unancoBute yciyru (PermamenTa) V][ "IIOBK Acer MenwmkmbHT" AJl Aeknapupa, 4e HE OTYUTA
OCHOBHUTE HEOJIATONPHUITHU BB3ACHCTBUS HAa HMHBECTHLMOHHUTE pELICHUS BBbPXY (aKTopuTe Ha
YCTOHYHBOCT 110 OTHOIIIEHHE HA CBOUTE MPOIYKTH U YCIYTH, TOPAAH CIECTHUTE IPHINHU:

Y "II®BK Acer MenumxmbHT" Al He € B ChCTOsSHME Ja chOepe W/WIM Aa W3MEpU BCHYKU

JTAHHH, KOUTO OMXa OWiM HeoOXO UMM 3a OITOBECTSIBAHETO HAa MH(OpMaIUs chIiacHO Pernamenra,

CHUCTEMAaTUYHO, IIOCTOSIHHO ¥ Ha pa3yMHa IleHa 110 OTHOIIIEHHE Ha CBOUTE MPOJAYKTH U YCITYTH.

Y "IIOBK Acer MenmmxmbHT" AJl ce cbobOpassBa ¢ ompeaeneHu (QakTOPH HA YCTOHYHBOCT

cbrnacHo llonmuTHkara 3a MHTErpHpaHETO Ha PUCKOBETE 3a yCTOWYHMBOCTTA B Mpoleca CH Ha

B3eMaHEe Ha MHBECTUIIMOHHH PEIICHNUs, KOUTO ca TIOCOUYeHU B PeriamenTa.

Y "II®BK Acer MenunmxmbHT" AJ] He mpemrara (WHAHCOBH MPOAYKTH C YCTOWYUBHU

XapaKTePUCTUKH.
WuBecTunmuTe B OCHOBAaTa Ha TO3W (MHAHCOB TPOAYKT HE ca choOpaseHu ¢ kputepunute Ha EC 3a
€KOJIOTUYHO YCTOMYMBU UKOHOMUYECKH IEHHOCTH.

CuCcTeMHH PHCKOBE 3aBUCAT OT OOIIUTE KoJicOaHWs B MKOHOMHKATa KaTo Isu10. Y /| He Moxke na
BJIMsie BBPXY CUCTEMHHUTE PHCKOBE, HO TH OTYUTA U C€ ChOOpa3siBa C TAX.

O0m MaKpOMKOHOMHYECKHM PHCK - BEpPOATHOCTTa Ja ObJle HapylieHa MaKpOMKOHOMHYECKaTa |
(uHaHCcOBa cTaOMITHOCT B bhirapust.

CucremMeH JUXBEH PUCK - BEPOATHOCTTA OT IMOKaYBaHE HA JIMXBEHHUTE MPOICHTH JI0 HUBA, KOUTO Ja
HAMAaJIAT PhCTa HA UKOHOMHUKATA ITOCPEJICTBOM OTpaHUYaBaHe Ha KPETUTHPAHETO.

CucreMeH BaJIyTeH PHUCK - CHCTEMHUST BaJyTeH PUCK € CBBbpP3aH C CBEHTyaJIHA JICBAJIBAIUS U
00€31IeHsBAHETO HA JIEBA CIPSAMO YYXKICCTPAHHUTE BATyTH.

CucremeH HH(IAIMOHEH PUCK - BEPOSATHOCTTA OT MIOKaYBaHe HAa WHGIIANMATA 10 HABA, KOUTO CHITHO
orpaHMYaBaT PhCTa HAa MKOHOMMKATa 4pe3 IOBHINABAHE HAa KpalHHUTE IIeHM Ha NOTpeOJICHHE, CBUBAT
BBTPEITHOTO THPCEHE U BOJAT JI0 BUCOKA Oe3paboTHIa.

IoanTHYecKH PHCK - BB3MOXKHOCTTa OT BH3HHUKBAHE HA BBHTPEITHOMOIUTHUECKH CHTPECEHUS H
HeOJIaronpusATHA MPOMSIHA B CTOMIAHCKOTO 3aKOHOATEIICTRO.

Jlpyru CHCTeMHH PHCKOBE - JPYrd pPHCKOBE, IOPOJCHM OT CBETOBHATa IIOJIUTHYECKA U
MKOHOMHUYECKa KOHIOHKTYpPa, BB3MOXKHA HECTAaOMIHOCT WM BB3HMKBAHETO HA BOCHHU KOH(QJIUKTH,
MIPUPOTHUTE OE/ICTBUS U aBapUUTE.

Jlanbim
Cowraacno pasnopeadure Ha ui. 174 ot 3KIIO 3a 2025 r. MneH3upaHnTe HHBECTUIIMOHHU JIPY>KECTBA OT
3aTBOPEH THUII U KOJIEKTUBHUTE MHBECTHULIMOHHU CXEMH HE ce 001araT ¢ KOpInopaTuBeH JaHbK.

3. llapuynm cpeacTBa
31.12.2025 31.12.2024

[Tapuunu cpeacTsa B j1eBa 37 180
ITapuanan cpenctea B EUR 149 147
[Tapuunu cpeactea B USD 68 443
O0mo 254 770
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CrpaBenuBaTa CTOMHOCT Ha MapuIHUTE cpeAcTBa KbM 31.12.2025 1. e 254 xmi. nesa.
®DOHIPT € W3BBHPIIWI OLCHKA HAa OYAaKBAHUTE KPEAWUTHU 3aryOH BHPXY NApUYHH CPEICTBA U MapHYHU
exBuBaNieHTH. OIleHEHATa CTOWHOCT € OMNpelelieHa KaTo HECHIIeCTBCHA W HE € HaduCliecHa BbHB

(urancoBuTe oTdeTH Ha DoHAA.

4. ®VHAHCOBM AKTHBH, OLICHSIBAHM 10 CNIPaBeVINBA CTOHHOCT NMpe3 Mevyanda uiu 3aryda mo ceKTopu

N % ot . % ot
CroiiHocT CroiinocT
aKTHBA aKTHBA
AKTHB 31.12.2025 1. 31.12.2024 r.

JbJIrOBH EHHH KHUKA 2219 40.77% 2073 37.22%
Kopnopamuenu obnueayuu 943 17.33% 792 14.22%
JToporcasnu yennu Knuica 1276 23.44% 1280 22.98%
JlaoBe 167 3.07% 153 2.75%
Axuuu (CekTop), B T.4.: 2801  51.46% 2573 46.19%
Enepeemuxa 171 3.14% 101 1.81%
30paseonaszeane 524 9.63% 453 8.13%
Hndycmpus 281 5.16% 62 1.11%
Hnpopmayuonnu mexnonoauu 1071 19.68% 1103 19.80%
Ilompebumencku cmoxu 100 1.84% 172 3.09%
Tlompebumencku cmoku om nvpéa ) ) 3 0.05%
Heobxooumocm

Cyposunu u mamepuanu 134 2.46% 111 1.99%
TenexomMyHUKayUOHHU YCIy2U 124 2.28% 129 2.32%
Qunancu 396 7.28% 440 7.90%
O6mo 5187 86.16% 4799 86.16%

5. Bzemanus
31.12.2025 31.12.2024

BzemaHus cBbp3aHu ¢ TUBUAEHTH 1 1
O61mo 1 1

6. CoOcTBEeH KanuTaua
CobctBeHusT kanutan Ha ¢orHga kpM 31.12.2025 1. Bb3113a Ha 5 434 xwi. neBa. OCHOBHUAT KaluTal Ha
®DoHa e TPOMEHJINBA BEIMYMHA CHIIIACHO 3aKOHA U MOXKE J]a CE M3MEHS BCEKH pa0OTeH JIEH B 3aBUCHMOCT

oT Opos Ha U3/aJICHUTE U NIPEJIOKECHUTE 32 00PATHO M3KYITyBaHE JISUIOBE.

31.12.2025 31.12.2024

Emumupanu osnose 119 79
Obpamno usKkynenu 0snoge (406) (142)
OcCHOBEH Kanuran 5782 6 069
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IIpeMueH pe3eps IPH EMUTHPaHE/0OPATHO M3KYITyBaHE
Henokpwura 3ary6a OT MUHAIH TOHHA
Hepasmpenenena meyanba 0T MHUHAIN TOIAHHA
DUHAHCOB Pe3yJTar 3a Mepruoa

O6mo

7. Texkyum 3abJsKeHUSsI
3aqbIDKEeHHUS KbM YIPABIIABAIIO IPY>KECTBO

3agpoKeHNe KbM OaHKa IETTO3UTap
Oomo

(941) (955)
(650) (650)
1098 511

145 587
5434 5 562

31.12.2025 31.12.2024

7 7
1 1
8 8

3aoviocenuama KvM Ynpasisaeauiomo Opy*Hcecmeo u OaHKama Oeno3umap ce HA4uciia8am exiceoOHesHO,
cvenacro Ilpasunama 3a oyenxa na nopmeetina na Ponoa, oooopenu om KOH.

8. ®uHaHCOBM MpUXOAHU

[Mpuxoau oT mpeoneHka Ha GUHAHCOBH AKTHBH
[Ipuxoau ot onepanuu ¢ GrHAHCOBH AKTUBH
IIpuxonn oT AUBUIEHTH

IIpuxoau ot nuxBU

[Ipuxoau CBbpP3aHU C BAyTHH OMEpamuu
Oo6110

9. ®uHAHCOBHU Pa3xoau

Pa3xonu o npeorneHka Ha (PUHAHCOBH aKTHBU
Pa3xonu ot onepanuy ¢ pUHAHCOBY aKTHBH
Pa3xonu cBbp3aHU ¢ BATyTHH ONIEpaluy
Hpyru pazxonu (0aHKOBU TaKCH)

O06mo

10. Pa3xoam 3a BLHIIIHM yCJIYT'H

Pa3xoau 3a Bp3HarpakieHuEe Ha Y IPABJISIBALLO APY>KECTBO
Pa3xonu 3a Bp3HarpaxkeHne Ha banka aenosurap
OauTopcku yciIyru

Bpokepcku KOMUCHOHHU

Taxkcu KOH/LI

O0mo

2025 2024
5480 5062
1 18
43 44
125 108
855 864
6 504 6 096
2025 2024
5110 4671
22 6
1124 731
2 2
6 258 5410
2025 2024
82 81
14 14
1 1
2 2
2 1
101 99
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11. CrOuTHA ciex naTaTa HA 0aJIaHCca

CewraacHo 3akoHa 3a BbBeXJaHe Ha eBpoTo B PenmyOimka brarapus, cuurano ot 1 ssHyapu 2026 T., €BpOTO
cTaBa o(WIlMAIHA BaIyTa W 3aKOHHO IDIATEXHO CpeACTBO B bwarapus. OdurmamHusT oOMEHEeH Kype €
ompezeneH kato 1.95583 neBa 3a 1 eBpo.. BeBexxganero Ha eBpoTO KaTo oduimanHa BaryTa Ha PerryOimka
Bwarapus npencrapnsgBa mpomsiHa BbB (DyHKIMOHAIHATa (OTYEeTHATa) BalnyTa Ha JpyKecTBOTO, KOSTO IIe
ObJec OTpa3eHa NEpPCIEKTUBHO W HE MNPEACTaBiIsABa CHOMTHE CIlied OTYETHHUS MEPUOJ, KOETO H3HCKBa
KOPEKIHS BbB (PMHAHCOBHS OTYET 3a TOAWHATA, TpUKIIoUBaia Ha 31 mexemBpu 2025 T.

Jpy>KecTBOTO He OYaKBa ChIECTBEHU €EKTH OT MpeBaTyTHpaHe HAa HavaJlHUTE canja KeM 1 ssHyapu 2026
T. B €BPO U OT Mpolieca Mo NpoMsHa BbB (yHKIIMOHANHATA (OTYETHATA) BAIyTa.

Cren matata Ha ChCTaBSHE Ha (MHAHCOBUS OTYET BBH3HWKHAXa TCOMOJUTHYCCKH CHLOWTHS, CBBP3aHU C
BOCHHHS KOH(IUKT B bim3kus u3tok, 3amounan Ha 28.02.2026 1. BCIeACTBUE HA BOCHHH JCUCTBUS MEXKITY
Wzpaen, CAIL u Upan. KbM natata Ha U3roTBSHE HAa HACTOSIIUS (UHAHCOB OTYET PHKOBOJCTBOTO CIICIU
Pa3BUTHETO Ha CHUTyalWATa M IMOTEHIHATHOTO M BIMSHWE BBHPXY TIJ00aNHATA MKOHOMHKA, IIEHHUTE Ha
CHEPTUMHUTE PECYPCH U BEPUTUTE HA TOCTaBKH.

KbM MOMeHTa PBKOBOACTBOTO HE MOXKE Ja OLEHM HAAEXKIHO EBEHTyalHHs (QUHAHCOB €(EeKT BBPXY
JIeHOCTTa Ha ApyKecTBOTO. ChOMTHETO ce pasriexaa KaTo HEKOPUTHPallo CbOUTHE ClIe] OTYETHATa JaTa
Y HE U3UCKBa KOPEKLIUU BbB (PMHAHCOBUTE OTYETH KBbM 31.12.2025 1.

He ca nactenunu cpOutHs cien garata Ha OajlaHca, KOWTO Ja HajaraT JONBJIHUTEIHU KOPEKLUUH H/WIH
OTIOBECTSIBaHMS BbB (PMHAHCOBHS OTUET Ha Jlpy’KeCTBOTO 3a roguHaTa, IpuKiIoyBama Ha 31.12.2025 r.
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OOKNAL HA HE3ABUCUMUA OOAUTOP

0o

PxkoBoacTBOTO Ha

HoroBopeH ®oHA ,,MNB Knacuk”
rp. Cocus

MHeHue

Hve wu3sBbplIMXME OAWT Ha (uHaHcoBus oTyeT Ha [oroBopeH ®PoHA ,MMUB Knacuk”
(,dpyxecTBoTo"), ChabpxKall OTYETa 3a (PUHAHCOBOTO ChCTOAHME KbM 31 AekemBpu 2025 1.
oT4yeTa 3a neyanbata unu 3arybaTta u Apyrua BceobxeaTeH A0XO0f4, OTYETa 3a MpPOMeHuTe B
coBCTBEHUA KanuTan 1 oTYeTa 3a NnapuyHUTe NnoTouwn 3a rognHaTa, 3aBbpluBalla Ha Tasu AaTa,
KakTo W MOACHUTENHUTE NPUMOXEHUA KbM (PUHAHCOBUS OTYET, CbAbpXaliy CbliecTBeHa
MHopMaLMsa 3a cHeToBOAHATa NONUTUKA U Apyra NosiCHUTENHa NHbopmaLms.

Mo Hawe MHeHVWe, MPUNOXEHUAT (PUHAHCOB OTYET MpeAcTaBs [OCTOBEPHO, BbB BCUYKM
CbLUECTBEHN acneKT, PUHAHCOBOTO CbCTOsHNE Ha [lpyxecTBoTo KbM 31 AekeMBpy 2025 . 1n
HerosuTe (PUHAHCOBM pe3ynTath OT AelHocTTa W napu4HWTe My noToun 3a roAuHaTa,
3aBbplUBaLLA Ha Ta3u jaTa, B CbOTBETCTBME C MexayHapoaHute ctaHaapTu 3a dhunHaHcoBO
oTuyutaHe (MC®0O), npuetn ot EBponeiickus cbtos (EC).

Basza 3a uspassaBaHe Ha MHeHue

Hue M3BBLPLUMXME HALMA OAUT B CbOTBETCTBME C MexayHapoaHUTE OAUTOPCKW CTaHAapTW
(MOC). HawwuTe OTrOBOPHOCTM CBINIACHO Te3n CTaHAapTh ca onucaHn OOMBMAHUTENHO B
pasgena oT Hawws aoknag ,OTroBOPHOCTM Ha oAuTopa 3a oAuTa Ha (hvHaHcoBus oT4yeT Hne
CcMe He3aBucUMM OT [IpyXecTBOTO B CbOTBETCTBME C MexayHapoaHua eTu4eH KOAeKC Ha
npodecuoHanHuTe  cuyetoBoauTENM  (BKMIOYUTENHO MexayHapogHun  cTaHgapt™a  3a
HesaBucuMMocT) Ha CbBEeTa 3a MeXayHapo4HV CTaHAAPTK Mo eTuka 3a CHETOBOANTENN (Kopekca
Ha CMCEC), 3aeqHO C eTWYHUTE W3NCKBAHWUS, MPUIIOXKMMMN NO OTHOWEHWE Ha Hallna OAUT Ha
thMHaHCOBUS OTYeT B Bbnrapus, Kato HUe U3MBbIHUXME U HalwuTe Apyrn eTU4H! OTrOBOPHOCTU B
ChOTBETCTBME C Tean manckeaHua u Kogekca Ha CMCEC. Hwue cuutame, 4Ye opuTopckuTe
[oKasaTericTea, Nosly4YeHn oT Hac, ca [OCTaTb4yHU U YMECTHW, 3a fia OCUrypAT fasa 3a HaweTo
MHEHwMe.

[lpyra uHdopMaums, pasnuyHa oT PMHaHCOBUS OTHET U OAUTOPCKMS AOKNAA BBLPXY HEro

PLKOBOACTBOTO HOCH OTFOBOPHOCT 3a Apyrata uHdopmauus. [ipyrara nHgopmauns ce cbetoun
OT [OKNaz 3a AEMHOCTTa , N3rOTBEH OT PbKOBOACTBOTO CbrnacHo [Maea ceama oT 3akoHa 3a
CUETOBOACTBOTO, HO HE BKIHOUBA (OMHAHCOBUS OTHET 1 HALLWS OAUTOPCKMA AOKNaA BbPXY HEro.
HalleTo MHEHMe OTHOCHO (hUHAHCOBUS OTYET He obxBalia Agpyrata uHpopmauus v Hue He
n3passiBame kaksaTto 1 Aa € hopMa Ha 3aK/oYeHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH aKo He €
N3PVNYHO NOCOYEHO B JOKITAZAA HW U [LO CTEMEHTa, A0 KOSTO € MOCOYEHO.

BbB Bpb3Kka C HalWsA OAUT Ha (hUHAHCOBWA OTYET, HallaTa OTrOBOPHOCT Ce ChCToM B ToBa Aa
npouyeTem ApyraTa MHOPMaLMs 1 M0 TO3N HaUMH Aa NPeLeHUM Aanu Tasn Apyra nHpopmaLns
e B CbLLUECTBEHO HECHOTBETCTBIE C (OMHAHCOBMSI OTYET UMK C HALUMTE NO3HaHUsA, NpuaoduTM No
BpemMe Ha OauTa, UnM Mo APYr HauuH usrmexpa Aa CbAbpkKa CbLIECTBEHO HEenpasunHo
poknagsaHe. B crniyuait ye Ha 6asaTa Ha paboTaTa, KOSTO CMe U3BBPLUMNK, H/E [OCTUTHEM A0
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3aKnyeHne, Ye e Hanuvue CbLlecTBeHO HernpaBuinHO LOKNahABaHe B Ta3n gpyra VIHC*)OpMaLl,I/IFl,
OT Hac ce N3nckKBa Aa AokKnagBame To3un CbaKT.
Hamame kakBo fa goknagBame B TOBa OTHOLUEHME.

JonbnHumenHu ebnpocu, Koumo frocmaesi 3a OoknadeaHe 3aKOHbM  3a
cyemoeodcmeomo

B gonbrHEHWe Ha HalumuTe OTroBOPHOCTM U AoknafBaHe cbrnacHo MOC, no oTHolwleHue Ha
Joknafja 3a [AelHoCTTa, HMe M3nbhHWxXMe n npouegypute, AobaBeHW KbM K3NCKBaHUTE MO
MOC, cbrnacHo ,YkasaHna OTHOCHO HOBW U pas3LUMpeHn oAUTOPCKU AOKNAAN U KOMYHUKaLMs OT
cTpaHa Ha oauTopa‘ Ha npodpecnoHanHaTa opraHu3auus Ha perucTpupaHuTe OAuTopu B
Bbnrapusi, MHcTMTyTa Ha avnnomupanute ekcnept-cyetosoautenu (MOAEC). Tesu npoueaypu
KacaaT NPOBEPKU 32 HanM4neTo, KakTo W NPoBepku Ha dopmarta v CbAbPKaHNETO Ha Ta3n
Apyra nHdopmaums ¢ Len Aa HU NoArnoMorHart BbB popMupaHe Ha CTaHoBuMLLe OTHOCHO TOBa
janu gpyrata vHopMauus BKMOYBa OMOBECTABaHUATa W AOKNajBaHuATa, NpeasuaeHn B
naBa cegma oT 3akoHa 3a CHETOBOACTBOTO, NMPUOXMUM B Bbnrapus.

CmaHosuuje 8bg 8pb3ka ¢ Yn. 37, an. 6 om 3akoHa 3a c4emogoocmeomo

Ha 6a3aTta Ha u3BbpLUEHNTE npoLeaypu, HalleTo CTaHoBNLe €, Ye:

a) NHdopmaumaTa, BKIOYEHA B AokNafa 3a AENHOCTTa 3a omHaHcoBaTa roamHa, 3a KosaTo
e U3roTBeH (OUHAHCOBUAT OTYET, CbOTBETCTBA Ha (hHAHCOBUA OTYeT.

6) [loknaabT 3a AeNHOCTTa e M3roTBEH B CbOTBETCTBME C M3UCKBaHMATa Ha Mmasa ceama
OT 3aKoHa 3a CY4EeTOBOACTBOTO.

OTroBOpHOCTU HA PBLKOBOACTBOTO 32 (bVIHaHCOBMﬂ oTyeT

PbKOBOACTBOTO HOCM OTFOBOPHOCT 32 W3rOTBAHETO W AOCTOBEPHOTO MpeAcTaBsHE Ha To3w
tmHaHcoB oTueT B cboTBeTcTBME ¢ MC®O, npuetu ot EC 1 3a Takaea cucTema 3a BbTPELIeH
KOHTPOIJ1, KakBaTO PbKOBOACTBOTO onpenena Karto Heobxoguva 3a ocurypsaBaHe U3roTBAHETO Ha
(hMHAHCOBM OTYETN, KOUTO HE CbAbPXKaT CbLUECTBEHW HEnpaBUMHW OTYATaHWUSA, HE3aBWUCUMO
Oanv obIKally ce Ha uamama Unm rpetuka.

Mpu uaroTBsiHe Ha (PUHAHCOBWS OTYET PBKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLEHABaHE
CrnocoBHOCTTa Ha [lpy>KecTBOTO Aa NPOABLMKM Aa PYHKLUMOHMPA KaTo AeiCTBaLLo NpeanpuaTie,
ONOBECTABAlKM, KOraTo TOBa € MPWUMOXMMO, BBMPOCK, CBbp3aHW C MNPeanonoXeHneTo 3a
[ECTBAlLO npeanpusaTMe W W3ronspaiiku cdyetoBogHaTta Gasa Ha ocHosata Ha
NPeanonoXeHNeTo 3a AeCTBALLO NpeanpusThe, OCBEH ako PBKOBOACTBOTO HE Bb3HamepnBa
na nukeuaupa OpyXecTBOTO UNu fa NpeycTaHoBM AEAHOCTTa My, Unn ako PbKOBOACTBOTO Ha
npakTvka HaMa Apyra anTepHaTuea, OCBEeH Aa NocTbN MO TO3U HAYMH.

OTroBOpPHOCTU Ha oAuTOpa 3a oauTa Ha PUHAHCOBUA OTYeT

Hawwute uenu ca ga nony4ymm pasymHa cteneH Ha CUrypHocT OTHOCHO TOBa Aanun q:WIHaHCOBVIHT
OTYET KaTo UAM0 He CcbAbpXa CbLECTBEHW HenpaBUIiHU oT4YynTaHUA, HesaBuCUMO [fJanu
ObipKaly ce Ha uamama unu rpeuwka, v ga msganev OOUTOPCKK OoKnan, KOWTO fa BKNOYBa
HaweTo oAUTOPCKO MHEHUe. Pa3yMHaTa CTENEeH Ha CUTypHOCT € BUCOKa CTerneH Ha CUTYPHOCT,
HO He e rapaHuus, 4e oguT, W3BBLPLUEH B cbotBeTcTBMe ¢ MOC, BuHaru LWe paskpusa
CbLLUECTBEHO HenpaBunHO OT4YUTaHe, KOorato TaKoBa CbllecTByBa. HenpanmHm OTYUTAHUA
MoraT fa Bb3HUKHAT B pe3ysiTaT Ha n3aMama wunu rpellka n ce cHmTar 3a CblLECTBEHN, ako Bun
MOrfo pasymMHO Aa ce o4vakBa, Ye Te, CaMOCTOATENHO WK KaTo CBbBKYMHOCT, Ouxa mornn pa
oKa)kaT BrnsHME BbPXYy MKOHOMUNYECKNTE pPEeLLEeHNsA Ha I'IOTpGGVITe.I'II/ITe, B3emMaHu Bb3 OCHOBa Ha
TO3N cblechos OTYHeT.



KaTto vacTt oT oauta B cbotBetcTtBue ¢ MOC, Hue usnonssave ﬂpOCbECVlOHaJ'IHa npeueHka un
3anas3pame I'IpOd)eCMOHaJ'IeH CKenTnun3bM No Bpeme Ha uenuna oqunT. Hwve cbLo Taka:

noeHTugrLMpame 1 oLeHsaBamMe pPYCKOBETE OT CbLUECTBEHW HEMNPaBUMHN OTYNTaHNSA
BbB (QMHAHCOBWSA OTYET, HE3ABUCUMO [anuv ObiKally ce Ha m3mama WUnn rpeuxa,
paspaboTBame 1 U3NbrHABaMe OAUTOPCKM Npoueaypy B OTTOBOP Ha Te3W pUCKOBE U
nony4yaBsame OLWUTOPCKW AoKa3aTencTBa, KOMTO Aa ca AOoCTaTbYHM U YMECTHU, 3a Aa
ocurypsatT Gasa 3a HaweTo MHeHue. PuckbT Aa He 6bAe paskpuTo ChbLEeCTBEHO
HenpaBWIHO OTYUTaHe, KOETo e pesynTaT OT M3Mama, € No-BMCOK, OTKOMKOTO puUcka
OT CbLLUECTBEHO HEMPaBWMHO OTYMTaHE, KOeTo € pesynTaT OT rpeluka, Tbi KaTo
mamamara MOXe [Ja BKMYBa TalHO crnopasymsBaHe, danmdulmpaHe,
npeaHamepeHy Nponycku, U3ABMEHVs 3a BbBeXAaHe Ha oauTopa B 3abnyxaeHue,
KakTo 1 npeHebperesaHe nnu 3aobukansHe Ha BbTPEeLLUHNUA KOHTPOI.

nonyyaBame pasbupaHe 3a BbTPELUHUS KOHTPOS, MMall OTHOLUEeHMEe KbM ofuTa, 3a
Aa paspaboTMm oaMTOPCKM npoueaypw, KOUTO Aa ca NOAXOAAM Npu KOHKpeTHUTe
0BCTOATENCTBA, HO HE C Lien u3passiBaHe Ha MHEHWe OTHOCHO edeKTMBHOCTTa Ha
BbTPELUHNSA KOHTPON Ha [ipy>KecTBOoTO.

oLieHsIBaMe YMEeCTHOCTTa Ha U3Non3BaHnTe CYETOBOAHM NONMUTMKMA U pasyMHOCTTa Ha
CYETOBOAHUTE MPUONUIUTENHN OLEHKMW W CBbp3aHWTe C THAX OroBecTsABaHuA,
HanpaBeHN OT PbKOBOACTBOTO.

JOCTUrame [0 3akfio4eHMe OTHOCHO YMECTHOCTTa Ha K3nonssaHe OT CTpaHa Ha
PBKOBOACTBOTO Ha cyeToBojHata 6asa Ha ocHoBaTa Ha MNPeanonoXeHueTo 3a
AelicTBallo npeanpuaTue u, Ha 6asaTa Ha nony4YeHuTe OAUTOPCKN JOKasaTencrsea,
OTHOCHO TOBa Aan € HanuLe CbLUeCTBEHA HECUIyPHOCT, OTHacALa ce J0 CbouTns
Unu ycrnoBusi, kouto Guxa Mornu Aa MOPOASAT 3HAYUTENHW CbMHEHWS OTHOCHO
crnocoB6HOCTTa Ha [lpy»ecTBOTO Aa NpoAbiku Ja (yHKLMOHMPaA KaTo AeiCcTBallo
npeanpusTMe. AKO HWe [OCTUTHEM [0 3aknioyeHve, 4e e Hanuue CblecTBeHa
HECUrypHOCT, OT Hac ce 13ncksa Aa NnpuBreYeM BHUMaHWe B OQUTOPCKNA CU [oKnaz,
KbM CBbp3aHUTe C Ta3n HecurypHocCT onoBecTsABaHUA BbB Q)VIHaHCOBVIﬂ oTyeT un B
Crydaii Ye Te3u OMOBECTSIBAHWA Ca HeaAeksaTHU, Aa MoancuLMpame MHEHNETo CU.
HalmnTe 3aknoueHns ce ocHoBaBaT Ha OAWUTOPCKUTE AoKasaTericTea, nory4eHn 4o
partaTta Ha OAUTOPCKUA HU Joknad. bbaewm ceouTns nnm ycnosus obaye moraTt ga
cTaHaT npuuuMHa [py>ecTBOTO [a npeycTaHoBM (OYHKLMOHMPaHeTo Cu  KkaTo
JeicTBaLLo npeanpusaTue.

oueHsBamMe LAMNOCTHOTO MpefcTaBsHe, CTPYKTypa M CbAbpXaHue Ha huHaHcoBMA
OTuUeT, BKMIOYUTENHO OMOBECTABaHUATa, W Aanu (UHAHCOBUAT OTYET MPEeACcTaBA
OCHOBOMOMNAralwnTe 3a Hero CAEnKY 1 CbOUTUS NO HaYMH, KOUTO MocTura OCTOBEPHO
npeacrassiHe.

Hwne komyHUKMpame C PBbKOBOACTBOTO, Hapend C ocTaHanuTe BbMNpoCcKu, nriaHupaHusa obxsat ¥
BpemMe Ha usnbiHeHne Ha oAauta W« CbLLIECTBEHUTE KOHCTaTauun OT OoJuTa, BKIOYUTEITHO
CbLLIECTBEHN HEeAocTaTbLM BbB BbLTPELUHUA KOHTPOI, KOUTO I/I[J,eHTIA(.bVILLI/IpaMe no Bpeme Ha
M3BBbPLUBAHMUA OT HAcC O4MUT.

AtaHacka ®ununosa — CnaH4eBa, Pervgrjmpan ogutop Ne0693
.
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Ilpunoscenue 2

IpoexT !

CIIPABKHA

3a JOrOBOPHH q)OHIlOBe H MHBECTUIIMOHHH PYKECTBA

JIaHHU 32 OTUETHHS NEPUOJ

Hauanna nara: 1.1.2025
Kpaiina nara: 31.12.2025
Jlata Ha M3rOTBSHE HA OTYETA: 23.3.2026

I[amm 3a MOAHAA30PHOTO JHULIE

Haumenosanue Ha JIO/M/T:

JJOT'OBOPEH ®OHJ/I IT1b KJIACHUK

Howmep PT:

05-1380

ENK:

175372389

AJipec Ha ynpaBieHHe:

rp.Codust, yn.Exoc 2, er.4

AZ[pCC 3a KOPCCIIOHACHI A

rp.Codust, yn.Exoc 2, er.4

Tenedom:

024606413

E-mail:

nikolay.kostov@ffh.bg

JlaHHM 32 yHpaBJsBalIOTO APY:KECTBO

HaumenoBanue Ha Y /I;

[NIOBK ACET MEHWJUKMBHT AT

Howmep PT:

08-0007

ENK:

131225163

IIpencraBnsBant;

Hukomnait KoctaguaoB Koctos; Jltobomup MuxaittoB SIHKoB

I[amm 3a MPpEACTABCHUTE CIIPABKH

ChcTaBUTET:

JIrobomup MuxaiinoB STHKOB

JnbxHOCT:

I'nmaBen cueToBOogUTEIT

Tenedom:

024606413

E-mail:

lubomir.yankov@ffbh.bg




OTYET 3A ®UHAHCOBOTO CbCTOSIHUE
Ha JJOTOBOPEH ®OH/I INTUB KJIACHK

KkbM 31.12.2025 1.

Cnpagxa Ne 1 KUC-ODC

Jara: 23.3.2026 1.
Cocrauren: Jlrobomup Muxaiinos SIHkoB

PokoBoguren: Hukonait Kocragunos Kocros; JIo6

(6 1e6a)
AKTHBH Kon Tekym Tpenxonen COBCTBEH KAIIMTAJI U TACUBH Kot |Texym mepuoy| IPEAXOACH
nepuox nepuox nepuoa
a 6 1 2 a 6 1 2
A. HETEKYIIIM AKTUBH A. COBCTBEH KAIIUTAJI
I. ®DuHaHCOBM AKTHBHU 1. OcHoBeH KanuTaI $B.2.1.1.0.0.0 5782 093 6 068 609
1. IleHHM KHIKa, B T.4.: SB.1.1.1.1.0.0 0 0|11 PesepBu
1. IIpemuiinu pe3epBH IpH eMUTHPaHe/00paTHO U3KYITyBaHEe HA
aKLIHUHU SB.1.1.1.1.1.0 B — $B.2.1.2.1.0.0 941 317 955 111
I'bJITOBU SB.1.1.1.1.2.0 2. PesepBu OT moceBamiy ONEHKU HA aKTUBU U TTACUBH SB.2.1.2.2.0.0
2. Jlpyru ¢pMHAHCOBH HHCTPYMEHTH SB.1.1.1.2.0.0 3. O6mw pesepsu SB.2.1.2.3.0.0
OG6uro 3a rpyna I| SB.1.1.1.0.0.0 0 0 O6mo 3a rpyna II| $B.2.1.2.0.0.0 -941 317 -955 111
I1I. Ipyru HeTeKyly aKTHBH SB.1.1.2.0.0.0 I11. ®unancoB pe3yarar
OBIIO 3A PA3JIEJI A| SB.1.1.0.0.0.0 0 0|1. Harpymana negan6a (3ary6a), B T.4.: $B.2.1.3.1.0.0 448 036 -138 826
b. TEKYIIIU AKTUBA HepasmpeneseHa neJanda SB.2.1.3.1.1.0 1098 138 511 276
I. IlapnyHu cpeacTBa HEIOKpHUTa 3ary6a SB.2.1.3.1.2.0 -650 102 -650 102
1. [lapuuHu cpencrsa B Kaca SB.1.2.1.1.0.0 2. Texya neyasnba $B.2.1.3.2.0.0 145 440 586 862
2. Tlapuusu cpejicTBa 1o 6E3CPOYHH JCTIO3UTH SB.1.2.1.2.0.0 254 370 769 611| 3. Tekyma 3aryba $B.2.1.3.3.0.0
3. [lapuunu CpesCTBa O CPOYHH AETIO3UTH SB.1.2.1.3.0.0 O6mro 3a rpyna III| $B.2.1.3.0.0.0 593 476 448 036
4. briokupaHu apu4HK CPEICTBA SB.1.2.1.4.0.0 OBUIO 3A PA3JIEJI A| SB.2.1.0.0.0.0 5434 251 5561 533
Qom0 3a rpyna I| SB.1.2.1.0.0.0 254 370 769 611
I1. Texymiu ¢pyuHAHCOBM MHCTPYMEHTH b. TEKYIIU TACUBH
1. IleHHu KHIKA, B T.4.: SB.1.2.2.1.0.0 5020 052 4 646 005| 1. 3agbmKeHus], CBEP3aHH C AUBHACHTU SB.2.2.1.1.0.0
aKIHH SB.1.2.2.1.1.0 2 800 599 2573 209|2. 3apbmkenns KbM (MHAHCOBH MHCTHTYLIMH, B T.4.: $B.2.2.1.2.0.0 8 052 8 295
rpaBa SB.1.2.2.1.2.0 KbM OaHKa JCMo3uTap SB.2.2.1.2.1.0 1150 1185
JUBJITOBU SB.1.2.2.1.3.0 2219 454 2072796 xbM ynpaBisiBallo JpyKECTBO SB.2.2.1.2.2.0 6901 7110
Jpyru SB.1.2.2.1.4.0 KBbM KPEAUTHH HHCTUTYLHUH S$B.2.2.1.2.3.0
2. IHCTpyMEHTH Ha TapUYHUS 1a3ap S$B.1.2.2.2.0.0 3. 3agbDKeHHs] KbM KOHTPAareHTH $B.2.2.1.3.0.0
3. JIsioBe Ha KOJIGKTUBHU MHBECTUIIMOHHU CXEMU SB.1.2.2.3.0.0 4. 3abJDKEHHUS], CBbP3aHH C Bb3HATPAXKICHUS SB.2.2.1.4.0.0
4. JlepuBaTHBHU (PMHAHCOBU HHCTPYMEHTU $B.1.2.2.4.0.0 5. 3apbIKeHNs] KbM OCHTYPUTEITHHI TPEANPHUATHS $B.2.2.1.5.0.0
5. Biokupanu SB.1.2.2.5.0.0 6. JIaHbYHY 33 ABIDKEHUS SB.2.2.1.6.0.0
6. lpyru hpMHAHCOBH HHCTPYMCHTH SB.1.2.2.6.0.0 167 005 152 926|7. 3agbmKeHns1, CBEp3aHH C eMUTHPaHE SB.2.2.1.7.0.0
Q610 32 rpyma II | SB.1.2.2.0.0.0 5187 057 4 798 932|8. 3ambioKeH s, CBbP3aHH C 00paTHO U3KYyBaHE SB.2.2.1.8.0.0
I11. HedunaHCcOBH aKTUBH 9. 3axbpiKeHns, CBbP3aHH ChC CICIKH C (PUHAHCOBU MHCTPYMEHTH SB.2.2.1.9.0.0
1. B3emaHHus, CBbP3aHU C JIMXBU $B.1.2.3.1.0.0 10. dpyru $B.2.2.1.10.0.0
2. B3emanus 1o cenku ¢ pUHAHCOBU HHCTPYMEHTH $B.1.2.3.2.0.0 OBIIO 3A PA3JIEJI B| $B.2.2.0.0.0.0 8 052 8 295
3. B3emaHus, CBbpP3aHH C EMUTHPAHE $B.1.2.3.3.0.0
4. llpyru S$B.1.2.3.4.0.0 877 1286
O6mo 3a rpyna III| SB.1.2.3.0.0.0 877 1286
1V. Pa3xoau 3a 6baeny nepuoan SB.1.2.4.0.0.0
OBHIO 3A PA3JIEJI B| SB.1.2.0.0.0.0 5442 303 5569 829
CYMA HA AKTHBA $B.1.0.0.0.0.0 5442 303 5 569 829 CYMA HA TTACHUBA $B.2.0.0.0.0.0 5442 303 5569 829
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OTYET 3A BCEOBXBATHUSA 10X0/
Ha JJOTTOBOPEH ®OH/I ITUb KJIACHUK
3a nepuoaa 01.01.2025 - 31.12.2025

Cnpasxa Ne 2 KUC-O

Jlara: 23.3.2026 1.
CocraButen: Jlodomup Muxaiinos SIHkoB
PvroBoguren: Hukonait Kocragunos Koctos;

(6 n1e6a)
PA3XOIH Kox Texkyuy IIpeaxonen IPHXOIH Kon Texkyuy IIpeaxonen
Tepuoj nepuoja nepuoj nepuoja
a 0 1 2 a 0 1 2
A. Pa3xonm 3a eiiHocTTa A. Ilpuxoau ot AeiiHOCTTA
1. ®unancoBu pazxoan 1. ®unancoBM NpuUxoOIn
1. Pa3xoau 3a muxBu OD.1.1.1.1.0.0 1. Ilpuxoau OT AUBHUIIEHTH 0D.2.1.1.1.0.0 43 354 44 163
2. OTpUuaTeH! pa3iuKh OT ONEepalny C 0D.1.1.1.2.0.0 29 467 6028 2. [TonoxuTeaHu pa3iuKy OT ONEPALIUH C 0D.2.1.1.2.0.0 994 18 289
(DMHAHCOBU aKTHBH (h)MHAHCOBU aKTHBH
3. OTPHUATEIIHH PASIHKH OT NOCICABALLA 0D.1.1.1.2.1.0 5100868 4670 61| [[OOKHUTCIHH PASIHKH OT NOCHCABALLA 0D.2.1.1.2.1.0 5480082| 5062 194
OIICHKA Ha (MHAHCOBH aKTHBHU OlICHKA Ha (JMHAHCOBU aKTHBHU
4. Pa3xoau, CBbp3aHU C BAIYTHHU ONEPAIIUI 0D.1.1.1.3.0.0 1123755 731 278|4. [Tpuxoau, CBbP3aHU C BAJyTHH OIEPaIH 0D.2.1.1.3.0.0 855 283 863 797
5. Jlpyru (uHAHCOBHU pa3xou 0D.1.1.1.4.0.0 1918 1 842|5. Tlpuxoau OT JIUXBH 0D.2.1.1.4.0.0 124 480 107 396
6. dpyru 0D.2.1.1.5.0.0

OO0 3a rpyna I 0D.1.1.1.0.0.0 6 258 008 5409 769 O6u0 3a rpyna I 0D.2.1.1.0.0.0 6 504 192 6 095 839
11. HedunancoBu pa3xoan 11. He¢dunancoBu npuxoan
1. Pazxoau 3a Marepuasiu 0D.1.1.2.1.0.0
2. Pa3xonu 3a BHHIIHM YCIYTH 0D.1.1.2.2.0.0 100 744 99 208
3. Pa3xoau 3a amopTH3anus 0D.1.1.2.3.0.0
4. Pa3xonu, CBbp3aHH C Bb3HATPAKIACHHUS 0D.1.1.2.4.0.0
5. Hpyru 0D.1.1.2.5.0.0

0610 3a rpyna II 0D.1.1.2.0.0.0 100 744 99 208 06110 3a rpyna I1 0D.2.1.2.0.0.0
b. O6110 pa3xoau 3a aeiinocrra (I+1) 0D.1.1.0.0.0.0 6 358 753 5508 977|Bb. O61mo npuxoau ot aeiinocrra (I+1D) 0D.2.1.0.0.0.0 6 504 192 6 095 839
B. Ileuan6a npeau obJiarane ¢ JaHbIHU 0D.1.3.0.0.0.0 145 440 586 862|B. 3ary6a npeau obarane ¢ IaHbIH 0D.2.2.0.0.0.0 0 0
II1. Pa3xoau 3a janbIu 0D.1.4.0.0.0.0
I'. Herna nevyan6a 3a nepuoaa (B-III) 0D.1.5.0.0.0.0 145 440 586 862|I'. HetHa 3ary6a 3a nepuoja 0D.2.3.0.0.0.0 0 0
BCHUYKO (B+I1I+T') 0D.1.6.0.0.0.0 6 504 192 6 095 839|BCUYKO (b+I') 0D.2.4.0.0.0.0 6 504 192 6 095 839
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OTYET 3A MTAPUYHUTE IOTOLH IO NPEKWUSI METO
na JOTOBOPEH ®OH/I ITUb KJIACUK
3a mepuoaa 01.01.2025 - 31.12.2025

Cnpasxa Ne 3 KHC-OIIIT

Jata: 23.3.2026 1.
Cscrasuren: Jlro6omup Muxaitnos STHKOB
PwroBoguren: Huxomnait Kocragunos Kocros; JIro6omup Muxaiinos SInkos

(6 1e6a)
Texym nepuox Ilpenxonen nepuon
HanmeHoBaHHe HA NAPHYHHUTE NOTOLH Kon
IMocTbneHns Inamanus Heten norox MocTbnnenns Inamanus Heten norox
a [§ 1 2 3 4 5 6

A. ITapuyHHU MOTOLH OT ONePaTHBHA JeiiHOCT
1. Tlapu4HM MOTOLH, CBBP3aHU C EMHUTHPAHE W 0OPAaTHO M3KYITyBaHE Ha OPP.1.1.0.0.0.0 105 976 378712 272736 69 302 128 153 58 851
AKLMH/ISII0BE
2. Iapu4Hu MOTOIM, CBbP3aHHM C IMOJYYEHH 3aEMH, B T.4.: OPP.1.2.0.0.0.0 0 0

JIMXBU OPP.1.2.1.0.0.0 0 0
3. [Inamanus npu pasnpeneneHus Ha nedanon OPP.1.3.0.0.0.0 0 0
4. TTapu4HM NOTOLH, CBbP3AHH C BAJIYTHH ONEPaLUU OPP.1.4.0.0.0.0 0 0
5. JIpyru napuyHu MOTOLM OT Ol€paTUBHA JEHHOCT OPP.1.5.0.0.0.0 0 0
Bcenuko napuyHM NOTOIM OT ONEepPaTHBHA AeiiHoCT (A): OPP.1.0.0.0.0.0 105976 -378 712 -272736 69 302 -128 153 -58 851
B. [IapuyHH NOTOLM OT HHBECTHIIHOHHA Jei{HOCT
1. ITapu4HK NOTOLHM, CBbP3aHH C TEKYIIH (MHAHCOBU AKTHBU OPP.2.1.0.0.0.0 1327 485 -1 384 276 -56 791 1335 446 -2 068 606 -733 160
2. TTapu4HKM NOTOLH, CBbP3aHH C HETEKYIIH (DMHAHCOBU aKTHBU OPP.2.2.0.0.0.0 0 0
3. JIuXBHM, KOMUCHOHH U JIp. NOA00HK OPP.2.3.0.0.0.0 -3 761 -3 761 -4 586 -4 586
4. TlosyyeHu JMBUICHTH OPP.2.4.0.0.0.0 0 0
5. TTapuuHY IOTOLM, CBBP3aHHM C YIIPABISBALIO JIPYKECTBO OPP.2.5.0.0.0.0 -82 671 -82 671 -79 850 -79 850
6. [lapuunn moTony, CBpb3aHu ¢ OaHKa-JIeHO3UTap OPP.2.6.0.0.0.0 -13 942 -13 942 -13 987 -13 987
7. TTapu4HM OTOLH, CBHP3aHH C BAJIYTHH ONEPaLiN OPP.2.7.0.0.0.0 142 747 -223 462 -80 715 91 253 -73 297 17 956
8. JIpyru napuyuHM MOTOLM OT MHBECTUIIMOHHA JISHHOCT OPP.2.8.0.0.0.0 0 0
Benuko napuyHu NOTOIM OT MHBeCTHIHOHHA JeiinocT (B): OPP.2.0.0.0.0.0 1470 232 -1708 113 -237 881 1426 699 -2 240 325 -813 626
B. [TapnyHu NOTOLHM OT HeCMEUATU3UPAHA IeHHOCT
1. ITapu4HK TOTOLHU, CBHP3aHH C APYTH KOHTPAreHTH OPP.3.1.0.0.0.0 -2 724 -2 724 -2 416 -2 416
2. Tlapu4HM MOTOLM, CBBP3aHU C HETEKYIIH aKTHBH OPP.3.2.0.0.0.0 0 0
3. ITapu4H# NOTOLHU, CBbP3aHH C Bb3HAIPAXKICHUS OPP.3.3.0.0.0.0 0 0
4. TTapu4HH NOTOLIM, CBbP3aHH C JaHbIH 0OPP.3.4.0.0.0.0 -75 -75 -75 -75
5. JIpyru mapuuHM IOTOLM OT HECMEIMATM3HpaHa AeHHOCT OPP.3.5.0.0.0.0 -1 826 -1 826 -1724 -1724
Bceuuko napuyHu NOTOIM OT HecnenuaIn3upana aeitoct (B): OPP.3.0.0.0.0.0 0 -4 625 -4 625 0 -4 215 -4 215
I'. i3Menenune Ha MApUYHMTE CPEACTBA Npe3 nepuonaa (A+Bb+B) OPP.4.0.0.0.0.0 1576 208 -2 091 450 -515 242 1496 001 -2 372 693 -876 692
JI. ITapuyHu CpeICTBA H NAPUYHH eKBHBAJEHTH B HAYAJ0TO HA IIEPHOIA OPP.5.0.0.0.0.0 769 611 1646 303
E. ITapyunu cpeicTBA M NAPHYHHM €KBHBAJIEHTH B Kpasi HA EPHO/IA, B T.Y.: OPP.6.0.0.0.0.0 254 370 769 611

110 6E3CPOYHHM JICTIO3UTH OPP.6.1.0.0.0.0 254 370 769 611

3adenercka: Tlnananusara B KOJOHU 2 U 5 1a ce TPEACTaBAT C OTPULATEIICH 3HaK!
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OTYET 3A UBMEHEHUSTA B COGCTBEHUS KAITUTAJI
Ha JOTOBOPEH ®OH/J NUB KJIACUK
3a nepuoaa 01.01.2025 - 31.12.2025

Cnpaska Ne 4 KUC-OCK

Hara: 23.3.2026 1.
CreraBuren: Jlro6omup Muxaiinos SIHkoB
PwroBoyuren: Hukonait Kocramunos Kocros; JI

(6 1€6a)
Pesepu Harpynanu ne4anou/3aryon
npeMHH Obmo
IMOKA3ATEJIN Kon OCHOBEH KanmuTajl peseps oT CcOOCTBEH
OT eMHCHS 001w
(npemmen 1OCJIe/IBAIIM pesepsit neyasoa 3aryfa KanmuTaa
peseps) OLIEHKH
a 6 1 2 3 4 5 6 7
Caj110 KbM HAYAJI0TO HA NPEIXOIHHSI OTUYETeH MEePHOI 0SK.2.0.0.0.0.0 6 132 475 -960 225 511 276 -650 102 5033 424
CaJj110 B HAYAJIOTO HA OTYETHHSI MEPHOJ 0SK.3.0.0.0.0.0 6 068 609 -955 111 0 0 1098 138 -650 102 5561 533
TIpoMeHH B HAYAJIHHTE CAJI/Ia OPAIH: 0SK.4.0.0.0.0.0 0 0 0 0 0 0 0
- e)eKT OT IPOMEHH B CUCTOBOJHATA TIONUTHKA 0SK.4.1.1.0.0.0 0
- KOPEKIMs Ha IPEIIKH OT MUHAJIH IIEPUOJIH 0SK.4.1.2.0.0.0 0
KopurupaHno cajijio B HA4aJ10TO HA OTYETHHSI EPHOJ 0SK.5.0.0.0.0.0 6 068 609 -955 111 0 0 1098 138 -650 102 5561 533
H3MeHeHHe 32 CMETKA HA COOCTBEHUIMTE, B T.U.: 0SK.6.0.0.0.0.0 -286 516 13794 0 0 0 0 -272 722
- eMHTHpaHe 0SK.6.1.1.0.0.0 119 474 -13 484 105 990
- 00paTHO U3KYIyBaHE 0SK.6.1.2.0.0.0 -405 989 27 278 -378 712
HeTHa neuyanfa/3ary6a 3a nepuoia 0SK.7.0.0.0.0.0 145 440 0 145 440
1. Pasnpenencuue Ha neyasnbara 3a: 0SK.7.1.0.0.0.0 0 0 0 0 0 0 0
- IUBUJICHTH 0SK.7.1.1.0.0.0 0
apyru 05K.7.1.2.0.0.0 0
2. TlokpuBaHe Ha 3aryoun 0SK.7.2.0.0.0.0 0
3. INocneaBamy OLEHKH HA ABITOTPAiHI MAaTCPHAIHH 1 0SK7.3.00.0.0 0 0 0 0 0 0 0
HEMATCPHUAJIHUA aKTHUBH, B T.4.:
a) YBEJIMYCHUS 0SK.7.3.1.0.0.0 0
0) HaMaJICHUS 0SK.7.3.2.0.0.0 0
éTquTocnenBamu OLICHKU Ha (PMHAHCOBH AKTUBU ¥ HHCTPYMEHTH, B 0SK7.4.00.0.0 0 0 0 0 0 0 0
a) YBEIMYCHHS 0SK.7.4.1.0.0.0 0
6) HaMaJICHUSI 0SK.7.4.2.0.0.0 0
5. [lpyru u3MeHeHus 0SK.7.5.0.0.0.0 0
CaJj110 KbM Kpasi Ha 0TYETHHS ePuoJ 0SK.7.0.0.0.0.0 5782 093 -941 317 0 0 1243578 -650 102 5434 251
6. [Ipyru npoMeHu 0SK.8.0.0.0.0.0 0
Cobersen kamuran 05K9.00000 5782003 941317 0 o 1243578]  -es0102| 04341
KbM Kpasi HA OTYCTHUSA NMEPHOIL
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Cnpasxa Ne 5 KUC - Jlon. unghopmayus
JAOITBJHUTEJHA HTHO®OPMALUS 110 YJI. 73, AJI. 1 OT HAPE/IBA Ne 44
Ha JIOTOBOPEH ®OH/I [INB KJIACHUK

3a nepuoaa 01.01.2025 - 31.12.2025

Jlara: 23.3.2026T.
CocraBurel: JIrobomup Muxaiinos SIHK(
PrwroBoguren: Hukonaii Kocragunos Koc

Howmep MOKA3ATEJH Kon Croiinoct
1o pen

1 2 3 4

1 Baiyra, B KOSITO ca eMUTHPaHU SIIOBETE DI1.1.0.0.0.0.1 BGN
2 Bpoii 14710Be B HAYAI0TO HA OTYETHHS NIEPUOT DI1.1.0.0.0.0.2 6 068 608.8688
3 Bpoii ns10Be KbM Kpast Ha OTYETHHUS IEPUOJ D1.1.0.0.0.0.3 5782 093.2394
4 Bpoit eMuTHpaHu ASJI0BE MPE3 OTYCTHUS IIEPUOT D1.1.0.0.0.0.4 119 473.7868
5 CTOMHOCT Ha EMUTHPAHUTE ISUI0BE MPE3 OTYCTHUS NEPUOJ (B JIeBa) DI1.1.0.0.0.0.5 105 990.0000 B.
6 Bpoii 06paTHO U3KYNEHU IUI0BE MPE3 OTUYCTHUS IEPUOJ D1.1.0.0.0.0.6 405 989.4162
7 CToifHOCT Ha 00paTHO M3KYIIEHUTE ISUIOBE MPe3 OTUETHHS MepHoJ (B JeBa) DI1.1.0.0.0.0.7 378 711.5700 mB.
8 HeTHa cTOMHOCT Ha aKTUBHTE HA €/IMH JISUT B HAYAJIOTO HA OTYETHUS eproJ (B ChOTBETHATA BAIyTa) DI1.1.0.0.0.0.8 0.9164
9 HeTHa cTOMHOCT Ha aKTUBHUTE HA €/IMH JISUT KbM Kpasi Ha OTYETHHSI Iepro/l (B ChOTBETHATA BalyTa) DI1.1.0.0.0.0.9 0.9398
10 |CpenHorojuiHa HETHA CTOMHOCT HA aKTHBHTE (B JieBa)* DI1.1.0.0.0.0.10 5 496 948.6900
11  |CpenHorojuiiHa HETHA CTOMHOCT HA aKTHBHTE (B ChOTBETHATA BaslyTa)™® DI1.1.0.0.0.0.10.1

12  |Pasxomm/Takcu 3a ynpasnenne kpM Y/l (B neBa) DI1.1.0.0.0.0.11 82 462.21 ns.
13  |Pasxomm/Takcu kM geno3utaps (B JeBa) DI1.1.0.0.0.0.12 13 743.68 nB.
14  |Pa3xomu/Takcu KbM WHBECTHUIIMOHHY IMOCPEIHUIIN, CBBP3aHU ChC CICIIKH C aKTUBHU OT OpTQeiina (B JeBa) DI.1.0.0.0.0.13 1739.26 uB.
15 |doxomHOCT OT HayaymoTO Ha roauHaTa (B %) DI1.1.0.0.0.0.14 2.55%
16 |/loxomHOCT OT maTata Ha MyOJUYHOTO mpeaarane (B %) DI1.1.0.0.0.0.15 -0.34%
17  |HdoxomuocT 3a mocieaaute 12 mecena (B %) DI1.1.0.0.0.0.16 2.33%
18 |CrammaptHO oTKIOHEHUE (B %) D1.1.0.0.0.0.17 8.16%

3abenedcka:

CroifHOCTHTE KbM Kpasl Ha OTYCTHHS MIEPHOJ ciienBa Aa 0baaT cboTBETHO KbM 30.06. 1 31.12. Ha ChOTBETHATA OTYCTHA TOMHA.

* Pen 10 "CpemHorouiiiHa HeTHa CTOMHOCT Ha akTuBHTe (B Jiea)" u Pen 11 "CpenHoroaumiHa HeTHa CTOMHOCT

Ha aKTUBUTE (B CHOTBETHATA BAIyTa)" C€ MOMBJIBAT caMo KbM 31.12. Ha CHOTBETHATA TOAMHA.
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