AOK/IA4 HA HE3ABUCUMWUA O4UTOP

[o : CbBeTa Ha gupeKTopute Ha Y/, Anapuk Kenuton AL,

Doknapg Bbpxy PMHAHCOBUA OTYET

MHeHue

Hue nssbpmnxme ogmt Ha puHaHcoBMA oTyeT Ha D Anapuk-Xnbpugen aenosut (PoHaa), cberoAw ce oT
oTyeTa 3a PUHAHCOBOTO CbCTOAHME Kbm 31.12.2025 r. M oT4yeTa 3a BCeOOXBaTHMA A0XO4, OTYETa 3a
npomMmeHuUTe B COBCTBEHMS KanuTa/a M OTYETa 33 MapUMYHUTE NOTOUM 3a roAmMHaTa, 3aBbpluBalla Ha Tasu
0aTa, KAKTO W MNOACHUTE/IHUTE MPUAOXKEHMA KbM OGUMHAHCOBUA OTYET, CbAbPKAWM CbLLECTBEHA
nHpopmauma 32 CHETOBOAHUTE NOJUTUKU U Apyra NOACHUTEIHa MHPopmauus.

Mo Hawe MHeHMEe, NPUNOKEHUAT PUHAHCOB OTYET NpenCTaBA AOCTOBEPHO, BbB BCUYKWU CbLUECTBEHU
acneKkty, ¢MHaAHCOBOTO CbCTOAHME Ha PoHpa Kbm 31.12.2025 r., HeroBute GUHAHCOBU pe3yaTaTy OT
OEenHOoCTTa M MapuyHUTEe My MOTOLM 33 rogMHaTa, 3aBbpluBallia Ha Ta3u AaTa, B cboTteercTeMe ¢ MCPO
CYETOBOAHM CTaHAapPTH, npmnetn ot EC

OcHosaHue 3a u3passaeaHe Ha MHeHue

Hue u3BbplIMXME HaWWUs OAUT B CbOTBETCTBME C MeXayHapoAHuTe oamuTopcku ctaHgaptn (MOC).
Hawwute OTroBOPHOCTU CbBI/IACHO TE3U CTaHAAPTM Ca OMWUCaHW AOMbJAHUTENHO B pasgena oOT HawwuA
AoKknag OTroBOpHOCTU Ha 04MTOpPa 33 0ANTa Ha PUHaHCOBKMA oTyeT. Hue cme Hesasmucumu ot D Anapuk-
XnbpugeH p[enosut B CbOTBETCTBME € MeKAyHapoaHMA eTUYEeH KoAeKCc Ha npodecnmoHanHuTe
cyeToBOAUTENN (BKAOUMTENHO MeXayHapoAHW cTaHO4apTM 3a HesaBucumocT) Ha CbBeTa 3a
MEMXAYHaApOoAHM CTaHAApPTU No eTuKa 3a cyetoBoamutenn (Kopekca Ha CMCEC), 3aeaHO C eTU4YHUTE
M3NCKBaAHUA, NPUNOKNMMU NO OTHOLWEHNE Ha HallMA OOUT Ha d)MHaHCOBVIFI OoT4yeT B Ebnrapvm, KaTO Hue
M3NBAHUXME M HawuTe APYrn eTUYHW OTTOBOPHOCTU B CbOTBETCTBME C Te3U M3MCKBaHUA U Kogekca Ha
CMCEC. Hue cuntame, 4e OANTOPCKUTE AOKA3aTeNCTBA, KOUTO NOAYYMXMe, Ca AOCTaTbyYHM U YMECTHMU, 32
[ OCUrypAT OCHOBAHME 33 HALLETO MHEHMe.

[DoKnap BbpXy ApYyru NpPaBHU U perynaTtopHu U3McKBaHuA — MlogulueH JoKnag 3a
AenHocTTa

B gonbaHeHMe Ha HawwmTe OTrOBOPHOCTU M AOKAaABaHe cbrnacHo MOC, no oTHOWeHWe Ha AOKAaAa 3a
AeMHOCTTa, HUe M3MbJAHMXME U npoueaypuTe, fobaBeHW Kbm M3nckBaHuTe no MOC. Tesu npoueaypu
KacaaT MpOBEPKM 3a Ha/IMUMETO, KAaKTO M MpoBepkn Ha dopmaTta U CbAbPMKAHWMETO Ha Tasu gpyra
MHPOpMauMa ¢ Len Aa HM NoANOMOrHaT BbB GOpMMPAHE HA CTAaHOBMLLE OTHOCHO TOBA AanM ApyraTa
MHpOpPMaUMa BKAKOYBA OMNOBECTABAHUATA M AOKNAABaHWATA, NpeaBuaeHN B [naBa cegma OT 3aKoHa 3a
CYETOBOACTBOTO, NPUNOKMM B Bbarapus.

O Anapuk-XubpuaeH aenosut, PuHaHcos oTyeT Kbm 31.12.2025 Crp. 1/4
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CmaHoesuuwe 8b8 8PBb3KA C 4. 37, an. 6 om 3aKoHA 3a c4emo8odcmeomo
Ha 6a3arta Ha M3BbPpLWEHNTE Npoueaypun, HaweTo CTaHOBULLE €, Ye!

e lHdpopmaumAaTa, BKAOYEHA B AOKAaAa 3a AeWHocTTa 3a ¢MHAHCOBaTa roAuHa, 3a KOATO e
n3roteeH GMHaHCOBUAT OTYET, CbOTBETCTBA Ha GUHAHCOBUA OTYET.

e [loKnaabT 3a AeAHOCTTa € U3roTBEH B CbOTBETCTBME C M3UCKBaAHMUATA Ha [NaBa cegma oT 3aKoHa
3a CYETOBOACTBOTO.

Apyaa uHhopmayus, pasnuyHa om puHAHCO8UA omyem U 00UMOPCKUA O0KAa0 8bpXxXy He20

PbKOBOACTBOTO HOCW OTFOBOPHOCT 3a ApyraTta UHdopmaumsa. [ipyrata MHGopmaLMa ce CbCTOM OT AOKANaA,
33 AeMHOCTTa, U3roTBEH OT PbKOBOACTBOTO CbracHo MaBa ceama oT 3aKOHa 3a CYETOBOACTBOTO, HO He
BK/II0YBA PUHAHCOBMA OTYET U HALLNA OAUTOPCKM AOKNaA BbPXY HEro.

HaleTo MHeHMe OTHOCHO ¢UHAHCOBMA OTYET He obxBalla Apyrata UHGOPMaLUUA U HME He u3pasaBame
KaKBaTo M Aa e ¢opma Ha 3aK/oYeHMe 3a CUTYPHOCT OTHOCHO HeA, OCBEH aKo He e U3PMYHO NMOCOYEHO B
[AOKNaAa HU 1 40 CTeMeHTa, A0 KOATO € MOCOYEHO.

BbB Bpb3Ka C HaWwmA oauT Ha GMHAHCOBMA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBa Aa Npo4yeTrem
Apyrata MHPOPMaLMa M Mo TO3M HauYMH Aa NpeLeHnm Aann Tasu apyra MHGOPMaumsa € B CbleCTBEHO
HecboTBeTCTBME C GUHAHCOBUA OTYET UM C HalUMTE MNO3HaHMUA, NPUAOBUTU No Bpeme Ha 0auTa, UK MO
APYr HauMH M3rnexna Aa CbAbpiKa CblLLECTBEHO HenpaBWIHO AOKAadsaHe. B caydait ye Ha 6asarta Ha
paboTaTa, KOATO CMe MW3BbLPWWAM, HUE AOCTUIHEM [0 3aK/Alo4YeHWe, 4Ye e Hanuue CblLecTBeHO
HenpasWAHO AOKNaABaHe B Ta3u Apyra MHGOpPMaLUa, OT Hac Ce U3NCKBA Aa AOKNaaBame To3u daKT.

HAmame KakBo fAa [oK/MafBamMe B TOBA OTHOLLIEHME.

OTI'OBOpHOCTVI Ha PbKOBOACTBOTO 34 (IJMHaHCOBMﬂ oTyer

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ W3rOTBAHETO U AOCTOBEPHOTO MNpeacTaBAHe Ha TO3U (MHAHCOB
otyeT B cboTBeTCTBME ¢ MCDO cueTtoBOAHM CTaHAAPTH, NpueTn oT EC 1 3a TakaBa cMCTemMa 3a BbTpeLleH
KOHTPOA, KaKBAaTO PbKOBOACTBOTO OMpefesns Kato HeobxoaMma 3a OCUrypsiBaHE M3roTBAHETO Ha
¢VIHaHCOBVI OoT4yeTn, KOUTO He CbAbpXKaT CblWeCTBeHU HenpasuUIHUM OTYUTAHUA, HEe3aBUCMMO Oan
Ob/Kally ce Ha M3Mama UM TpeLLKa.

Mpwn n3rotesHe Ha GMHAHCOBUA OTYET PHKOBOACTBOTO HOCKH OTFOBOPHOCT 3a OLEHsABaHe CNoCobHOCTTa Ha
doHaa Aa Npoab/mKM Aa GYHKUMOHMPA KaTo AeNCTBaLLO MpeanpuATME, ONOBECTABaNKM, KOraTo TOBa e
NPUNOXKMMO, BbMNPOCKU, CBbP3aHM C NPEANOIOKEHMETO 3a AEUCTBALLO NPeanpuUATUE U U3MNON3BANKK
cyeToBOAHaTa 6a3a Ha OCHOBaTa Ha NPeANoOJIOKEHMETO 33 AeWCTBalLOo NpeanpusaTMe, OCBEH aKo
PbKOBOACTBOTO He Bb3HamepsBa Aa Aukenampa AP Anapuk-XmbpugeH AenosuT uUavM Aa NpeycTaHoBM
AeMHOCTTa My, WM aKO PbKOBOACTBOTO Ha MPAKTMKa HAMa Apyra anTepHaTMBa, OCBEH Aa MOCTbnu Mo
TO3M HauuH.

Jlnuata, HaTOBapeHu ¢ O6LU,O ynpasseHne, HOCAT OTroBOPHOCT 3a OCbLEeCTBABAHETO Ha HaA30pP HaA
npoueca no d)VIHaHCOBO OTYUTAHE Ha cDOH,CI,a.

O Anapuk-XubpuaeH aenosut, PuHaHcos oTyeT Kbm 31.12.2025 Crp. 2/4
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OTroBOpPHOCTU Ha OAUTOPA 3a 0A4MUTA HA PUHAHCOBMA OTYET

HawwuTe uenun ca ga noay4ynMm pasymHa CTeneH Ha CUryPHOCT OTHOCHO TOBA Aa/in GUHAHCOBUAT OTYET KaTo
UAIO HE CbAbprKa CbLLECTBEHM OTKAOHEHUSA, HE3ABUCUMMO Aa/IM Ab/XKALWM CE Ha M3MaMa WU TpeLlKa, U
[a u3gagem oAnTOPCKM A0KNaAd, KOMTO Aa BKAOYBA HAeTo MHeHMe. Pa3symHaTta CTeneH Ha CUTYPHOCT e
BMCOKa CTEMEH Ha CUIYPHOCT, HO HE € rapaHums, Ye oauT, M3BbPLUEH B cboTBeTcTBME ¢ MOC, BMHAru e
pa3KpMBa CbLLECTBEHO OTK/IOHEHMEe, KOraTo TakoBa cbluecTByBa. OTKNOHEHUATA MOraT A3 Bb3HUKHAT B
pesynTaT Ha M3Mama WK TPeLLKa U Ce CYMTaT 3a CbLLECTBEHW, aKo B MOrno pasyMHO Aa Ce O4YaKBa, ye
Te, CaMOCTOATE/IHO MAWN KAaTO CbBKYMHOCT, LLE OKaxaT B/AUAHME BbPXY MKOHOMMYECKUTE pelleHUs Ha
noTpebutennte, B3eMaHu Bb3 OCHOBA Ha TO3U GMHAHCOB OTYET.

JonbaHuTenHm ,ﬂ,eTaﬁﬂM 3a HallaTa OTTOBOPHOCT Ca U3NN0XKEHU B I'IpvmomeHme KbM HACToAWMA AOKNa4

PeructpupaH ogutop: Digitally signed by

Hukonaii MonuHyues, aec 684 Nikolay Mihailov

Polinchev
Reason: Signed for
LaTta: 27 mapt 2026. identification purposes.
O Anapuk-XubpuaeH aenosut, PuHaHcos oTyeT Kbm 31.12.2025 Crp. 3/4
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NMPUNOKEHUE Kbm [loKnag Ha He3aBUCUMUA OAUTOP BbPXY PUHAHCOBUA OTUET
Ha AP Anapuk-XubpugeH genosur 3a 2025 r

OmeogopHOCMU Ha odumopa 3a o0uma Ha puHaHcosusa omyem

KaTo yact ot oauTa B cbotBeTcTBMe ¢ MOC, HMe M3nonssame npodecrMoHanHa npeLeHKa 1 3anassame

npodecnoHaneH cKenTULM3bM No BpemMe Ha Lens OauT.

Hwne cbwo TakKa:

*  unaeHTMOUUMpPAME U OLEHABAME PUCKOBETE OT CbLLECTBEHM OTKAOHEHMA BbB PUHAHCOBUA OTYET,
HEe3aBUCMMO Janu Ob/MXKalWM ce Ha M3Mama WAM Tpellka, paspaboTBame M U3MbAHABaMmE
OAMTOPCKM Mpouenypu B OTrOBOP Ha Te3n PUCKOBE W MoJsiydaBame OAMTOPCKM O0Ka3aTencTsa,
KOUTO [a ca AOCTaTbYyHM U YMECTHM, 32 a3 OCUTYPAT OCHOBaHMWE 33 HaleTo MHeHue. PUCKBT ga He
6bAe pPasKpUTO CbLLECTBEHO OTKAOHEHMWE, KOETO e pe3ynTaT OT M3mMaMa, € NO-BUCOK, OTKOJIKOTO
pUCKa OT CbLLECTBEHO OTK/NIOHEHWE, KOETO € pPes3y/TaT OT rpellka, Tbil KaTo M3MamMaTa MoXe 43
BK/IlOYBA TaMHO crnopasymsaBaHe, danwuduumpaHe, npegHamepeHU NPOMNyCKM, U3ABAEHUA 3a
BbBEXAAaHEe Ha oAuTopa B 3ab/y)KAeHMe, KaKTo M npeHebpersaHe waM 3ao0buKansHe Ha
BbTPELIHMA KOHTPO.

* no/siy4yaBame pasbupaHe 3a BbTPELIHMUA KOHTPO/, MMaLL, OTHOLIEHWE KbM 0AMUTA, 3a A3 pa3paboTnm
OZINTOPCKM MpoLeaypu, KOUTO Aa Ca NOAXOAALLN NPU KOHKPETHUTE 06CTOATeNCTBa, HO He C uen
n3pasfaBaHe Ha MHEeHMEe OTHOCHO ePEKTMBHOCTTA Ha BbTPELLHMA KOHTPON Ha PoHAaa.

® OUEHABAaME YMECTHOCTTa Ha W3MOoA3BaHWUTE CYETOBOAHW TMOJMUTUKM U Pa3yMHOCTTAa Ha
CYETOBOAHUTE NPUBNMUIUTENIHU OLEHKM M CBbP3aHWUTE C TAX OMNOBECTABAHWS, HamnpaBeHW OT
PbKOBOACTBOTO.

e gocCTMrame g0 3aK/1HYeHWe OTHOCHO YMECTHOCTTa Ha M3N0o/3BaHe OT CTPaHa Ha PbKOBOACTBOTO Ha
cyeToBOoAHaTa 6a3a Ha OCHOBaTa Ha NPeANOJIOXKEHMETO 3a AEUCTBALLO NpeanpuaTMe U, Ha 6a3aTa
Ha MOAy4YeHUTe OAMUTOPCKU [OKasaTescTBa, OTHOCHO TOBa [fa/lM € Ha/Mue CblUecTBeHa
HECUIYPHOCT, OTHacALLA ce A0 CbOUTUA UK YCI0BUA, KOUTO BMxa MOrAK Aa NOPOAAT 3HAYUTENHU
CbMHEHMUS OTHOCHO crnocobHocTTa Ha PoHAa Aa NPoAb/MAKM Aa PYHKUMOHMpPA KaTo AencTBallo
npegnpusatre. AKo HUE AO0CTUTHEM A0 3aK/0UYEHME, Ye e HaIULE CbLLLeCTBEHA HECUTYPHOCT, OT Hac
ce M3MCKBA fAa NPUB/EYEM BHUMAHWE B OAUTOPCKUSA CU [OKNaZ KbM CBbp3aHMUTE C Tasu
HECUIypHOCT OMOBECTABAHUA BbB (UHAHCOBMA OTYET WM B C/ydall ye Te3M OMNOBEecTABaHMA ca
HeaZleKBaTHM, Aa MoauduuMpame MHEHMEeTO cu. HawuTe 3aKNl4YeHUs ce OocHOBaBaT Ha
OAMTOPCKUTE [0Ka3aTesICTBa, NOMYyYeHN A0 AaTaTa Ha OAUTOPCKUA HWU AOoKNad. bbaewm cbbutus
nnu ycnosus obaye moraT ga ctaHaT npuumHa doHaa Aa npeycTtaHoBU GYHKLUMOHUPAHETO CU KaTo
OEencTBalLo npeanpuaTme.

* oOueHABaME UANOCTHOTO nNpeacTaBAHe, CTPYKTypa W CbAbp)KaHMe Ha (UMHAHCOBUS OTYeET,
BK/IIOYMTE/IHO OMNOBECTABAHWUATA, U AaNU PUHAHCOBMAT OTYET MPEACcTaBs CTOALIUTE B OCHOBaTa
CAENKM M CbOUTUA NO HauyMH, KOWTO NOCTUIA AOCTOBEPHO NpeacTaBsaHe.

Hwne KOMYHUKWpPame C nnuata, HAaToOBapeHu C O6LLI,O ynpasaieHne, Hapen C OCTaHanute BbBMNPOCHU,
NAaHUPaHUA obxBaT U Bpeme Ha M3nb/IHEHWE Ha OAUTA U CblleCTBEHUTE KOHCTaTauum OT OoAuTa,
BK/TIOYNTENNHO CbLLEeCTBEHN HEAOCTATbLUWM BB BbTPELWHNA KOHTPOJ/1, KOUTO VI,CI,EHTVId)MLI,MpaMe no Bpeme
Ha U3BBPLWBAHUA OT HAaC O OUT.
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[oguweH goknaa 3a AeMHOCTTa

[loroBopeH poHA
Anapuk - XnbpuaeH genosut

31 nekemspu 2025 T.

M alaric:s




LorosopeH doHa ,Anapuk - XubpuaeH genosut” 4
loauLLeH HaHCOoB OTYeT
31 pekemspu 2025 .

[oauLWeH aoknaa 3a AeMHOCTTa
Ha [ Anapuk — XnbpuaeH aenosut

FopguwHuaT poknag Ha [oroBopeH ¢oHa ,Anaknk — XubpuoeH aenosut” (PoHABLT) € W3roTBeH B
CboTBETCTBUE C M3nckeaHusTa Ha 3OKWUCAMKW, Hapeaba 44 ot 2011 r. 3a nanckBaHusTa KbM AENHOCTTA
Ha KOMEKTUBHWUTE VHBECTULMOHHW CXeMu, ynpaBnsBsalimuTe apyxectdea, HaUMOHaANHUTE WHBECTULMOHHM
(boHaoBe ¥ NMMUaTa, YNpaBnsBalLyy anTepHaTUBHI WHBECTULMOHHM (DOHAOBE, 3aKOHA 3a CYETOBOACTBO M
TbproBCKKs 3aKOH.

|. U3noxeHWe Ha pa3BUTMETO Ha AEMHOCTTA U CLCTOAHMETO Ha PoHAa, KaKTO M Ha GbaewmTe
nepcnekTueu

Ynpasnsiawoto gpyxectso Y[ ,Aspopa Kenutbn” EA] (Y1) 3anouBa nybnn4HOTO NpeanaraHe Ha 4Anose
Ha OO ,Anapuk - XubpugeH genoant” Ha 23.09.2008 r. (cTapo HaMmeHoBaHWe Ha ¢oHaa - 1® Aspopa
Kenntbn-tOromstouna Espona) MNpes 2013 r. YnpaensBaLloTo ApyXecTBo ce npeuMeHysa Ha Y[ ,Anapuk
Kenuton” ALl (YO), kato npe3 tonm 2025r. npugobusa npaBHaTa ¢opMa Ha €4HOMMYHO aKLMOHEPHO
apyxectBo- EAL, cneq kato Anapuk Cekioputiic OO[] cTaBa HEroB egHoNMYeH COOCTBEHMK Ha KanuTana.
O®yHKUmoHanHaTa Banyta Ha ¢oHaa e espo. C pewwenune ot 09.07.2014 r. YnpaBnsBalloto ApyxecTso
npoMeHn HaumeHoBaHneTo Ha [O® Aspopa Kenutbn-HOromstouHa EBpona Ha [® Anapuk-XwbpuaeH
[Eeno3unT, MHBECTULMOHHATA MONMTMKA U puckoBusa npodun Ha PoHaa, kaTo mpue No-KOHCEpBaTKBHA
nonuTMKa Ha ynpaenexue. lNpomsHaTa B npaBunata Ha ®oHaa (BKN. HaMMEHOBaHWE, VHBECTULMOHHA
MonuUTHKa 1 puckoB npodmn) e ogobpeHa ot KomucusiTa 3a dHaHcoB Hagsop ¢ Pewenne Ne 768 - 10 ot
28.08.2014 .

LleHuTe 3a eMUCMOHHATA CTONHOCT, 0BPATHOTO M3KYMyBaHe W HETHATA CTOMHOCT Ha aKTUBUTE Ce 0bsBsABaT
eXefHeBHO Ha caitta Ha Y]] ,Anapuk Kenutbn” EAL http://alaric.bg/

HeTHusa goxopn ot aenHocTTa Ha [1O ,Anapuk - XubpuaeH 0eno3ut” 3a 0TYETHUS NEPMOA B NEBa € nevanba
B pasmep Ha 210 xun. nB

Cnepgawara rpacdmka npeactaBa 0000LWeHN AaHHW 3a CTPYKTYpaTa Ha akTuBuTe KbM 31.12.2025 T.

MapuuHu cpeacTsa B3emaHua
4.20% 0.03%

LleHHM KHKKa
95.77%



LorosopeH doHa ,Anapuk - XubpuaeH genosut”
loauLLeH HaHCOoB OTYeT
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CeKTOpHO pa3npeaeneHune Ha aktueute Kbm 31.12.2025 r.

[ObprKaBHU LeHHU KHUXKaA

KopnopatueHu o6aurauum

MapwuyHu cpepcTBa

Apyru

77.28%

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00%

BanyTHa cTpykTypa Ha akTuBuTe Ha hoHaa kbMm 31.12.2025 r.

CToMHOCT B Xun. MpoueHT ot
nesa aKkTuBUTE
AxTuBK B NeBa 2 0.06%
AKTVBM BB BanyTa 3348 99.94%
(paBHOCTOMHOCT B neBa)
- B€BpO (PaBHOCTOMHOCT B NeBa) 3348 99.94%

00061weHa nHdopmauma 3a gaHHuTe 3a [1® Anapuk - XubpuaeH Aeno3nT 3a OTYETHUA NEPUOA:

MokasaTen

CTOMHOCT Ha aKTMBUTE B HA4anoTo Ha nepuoaa

CTOMHOCT Ha aKTMBITE KbM Kpas Ha nepuoaa

CTOMHOCT Ha TekyLimuTe 3aAbIDKEHNS B HAYaroTo Ha nepuoaa
CTOMHOCT Ha TekyLuTe 3aabIMKeHNs KbM Kpas Ha nepuoga
0O6wwo npuxoamn Ha PoHAa KbM Kpast Ha nepuoga

O06wwo pa3xoan Ha PoHAa KbM Kpast Ha nepuoaa

BanaHcoa nevanba kbM kpas Ha nepuoaa

Bpoit asnose B obpalleHve

CrtounHoCT

(B xun. nesa)

2 484
3 350
1
2
1098
(888)
210
142 996.8939
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[laHHK 3a HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBUTE Ha

. CroiHOCT B €BpO
€AUH AAN, eMUCUOHHU CTOWHOCTM U LIEHUTE Ha 06pPaTHO U3KynyBaHe

HeTHa cToiHoCT Ha akTueuTe KbM 31.12.2025 r.(B Xun. eBpo) 1712
HeTHa CTOMHOCT Ha akTUBMTE Ha eauH Asn kbm 31.12.2025T. 11.9720
EmucnonHa LeHa Ha eguH aan kem 31.12.2025 . 11.9720
LleHa Ha obpaTHO n3kynyBaHe Ha eauH asan kbm 31.12.2025 r. (3a nepuog Ha 11,9361
AbpkaHe go 3 meceua) '
LleHa Ha obpaTHO n3kynyBaHe Ha eguH asn kbm 31.12.2025 r. (3a nepuog Ha 11.9720

AbpxaHe Hag 3 mecela)

OuakBaHWsiTa Ha PbKOBOLCTBOTO Ha YNpaBnsBaLLOTO APYXECTBO Ca, Ye HeTHATa CTOMHOCT Ha aKTUBUTE Ha
doHpaa n 6post Ha NpUTEXaTeNUTE Ha AsroBe e HapacTear.

MMo-gony e U3BbPLUEH aHaU3 Ha OCHOBHUTE (DMHAHCOBM NOKa3aTenu CBbP3aHu C PUCKOBETE W Pa3BUTUETO
Ha genHocTTa Ha PoHpa.

1. JlukBugHocT

YO ,Anapuk Kenutvn” EAL cnegpa sagbrxeHusTa, npousthyawm ot Hapegba 44 Ha KOH 3a
MWHUMAnHWUTE NUKBMOHW CPEACTBa, C KouTo POHABLT TpsAbBA NOCTOSHHO Aa pasnonara.

Bbpxy nukeuaHocTTa Ha PoHAA ce M3BbpLIBA EXENHEBHO HabMoAEHWE, KaTo MpK KOHCTaTMpaHe Ha
NUKBUAHM Npobnemn e uarpafeHa npoueaypa no yBeaOMsiBaHe Ha 3aMHTEpecoBaHWUTE Nuua (MULeTo
OTrOBOPHO 3a YNpPaBIEHNETO Ha PUCKA, MHBECTULIMOHHMUS KOHCYNTAHT, CbBETA Ha AMPEKTOpUTE).

3a u3bsreaHe Ha NMUKBUAHN NPOBNEMI MHBECTULMUTE Ce U3BBLPLLBAT OCHOBHO B LIEHHU KHUXA C yMEepeHa
[0 BICOKa NUKBUAHOCT. [pe3 0TYeTHWS Neprof NUKBUAHUTE cpeacTBa ca Gunu Haa 10 Ha CTO OT HeTHaTa
CTOWHOCT Ha aKTUBUTe, KOETO € NoKasaTernHo, Ye npes neproaa CoHALT He e GUN U3NOXKeEH Ha ChLLECTBEHO
HamansBaHe Ha NUKBUOHUTE My CPEACTBa.

NlvkBMoHMTE CpeacTBa Ca OMpeaeneHn Kato MapuyHu CPeacTsa, AEn03WUTW U ApYri BUCOKONMWKBULHM
(bMHAHCOBM aKTWBM, KOWTO MoraT [a 6baaT peanuaupaHu B KpaTbk cpok. IMpe3 nepuoaa TEXHUST asn
Hagsuwasa 10% oT HeTHaTa CTOMHOCT Ha akTMBKTE Ha PoHaa.

C uen ocurypsiBaHETo Ha Cna3BaHeTO Ha 3aKOHOBUTE W3WUCKBAHWS, BKN. 1 u3gageHute o ESMA Hacoku
OTHOCHO cTpec CTpec TecToBeTe 3a NMKBMOHOCT B NPEANpUATUSTA 3a KOMEKTUBHO WHBECTUPaHe B
NPEXBLPIIUMU LIEHHN KHUXA W anTepHaTUBHUTE MHBECTULMOHHM hoHdose , Y[ ,Anapuk Kenutbn” EAL
npunara NOAXO4AWM Npouesypu 3a YNpaBneHue Ha NWKBMOHMS PUCK Ha (POHAA, KOEeTO BKMKOYBA
NPOBEXAAHETO Ha ONPeAEeneH Nepuoa Ha CTPEC TECT Ha IMKkBMAHOCTTa. CTpec TeCTBaHe Ha NUKBUAHOCTTA
€ WHCTPYMEHT 3a ynpaBMeHue Ha pucka OoT obliata pamka 3a ynpaBreHWe Ha NWKBUOHWUS PUCK Ha
YnpaBnsBaLLoTo APYXECTBO, KOETO CUMYyNMpa peaunLa yCroBus, BKIKOYATENTHO: HOPMasH U CTPECOBY (T.€.
W3KMIOYMTENHW, Marko BEPOSTHW WNW HebnaronpusiTHU) peanucTUyHN YCrnoBKs, 3a Aa OLEHW TAXHOTO
NOTEHLMaNHO Bb3AENCTBNE BbPXY (PUHAHCUMPAHETO (3a4bMKEHMSTA), aKTUBUTE, LIANOCTHATA NUKBULHOCT
Ha ®oHaa, kakTo U HeobXxoauMmWUTE MocneaBalyn AeincTBus. Pesyntatute OT NpoBeAEHUTe TeCToBe Ce
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n3nonasat npu HabnIOEHNETO N B3EMAHETO Ha PELLEHMS 3a YNpaBNEeHWe Ha puUCKa, BKIOYUTENHO NpU
ONpeaensHeTo Ha CbOTBETHW BLTPELLHM OrpaHNyeHns OT cTpaHa Ha Y[l no OTHOLLEeHWE Ha NUKBUAHOCTTA
Ha O ,Anapuk XubpuaeH [enosut® kato MHCTPYMEHT 3a yNpaBneHWe Ha pucka, BKI. Ype3 TecTa ce
nognomara Y[ npu noarotokata Ha [® ,Anapuk XubpugeH [enoawt” 3a kpusa 1 3a nnaHupaHe Ha
[ENCTBIS NPU U3BBHPEOHN CUTYaLmK.

Pesynratute ot npoeaeHus npe3 2025r. CTpec TeCT Ha NIMKBMAHOCTTa YAOCTOBEPSBAT, Ye:

- nukBMgHocTTa Ha 1O ,Anapuk XnubpuaeH [lenoaunt cboTBETCTBA Ha NPUIOXUMUTE NpaBuNa 1 ycrioBusiTa
3a obpaTHO 13KynyBaHe, NpeaBUAEHU B NpasunaTa u NpocnekTa;

- YNpaBMEeHNeTo Ha NUKBUAHOCTTA Ce U3BBLPLUBA B HA-HOOBP MHTEPEC HA MHBECTUTOPUTE, BKIKOYUTENHO
Npu NPOrHO3WpaHe Ha NepuoaN Ha MOBWULLEH PUCK, CBBbP3aH C NIMKBUAHOCTTA;

- He Ce MAeHTUdMLMPaT NOTeHUManH1 cnabocTyi B NUKBUAHOCTTA HA MHBECTULIMOHHATA CTpaTerus.

2. KanutanoBa ageKBaTHOCT M KanuTanoBu pecypcu
Mpe3 otyeTHus nepuog Y ,Anapuk Kenuton” EALL e n3mbnHsaBano ceoute 3agbikenus no Hapenba 44
11 3aNOXKEHNTE OrPaHUYEHNS U NUMIUTU 3@ UHBECTUPAHE Ha HabpaHWUTe OT eMUTUPaHe Ha ASNoBe CPeaCTBa,
a Mpy HapyLlaBaHe Ha HAKOE OT HOPMATUBHUTE M3MCKBAHWS Aa yBegomsaea KOH u ga npuema nporpama
3a OTCTpaHsBaHe Ha HECLOTBETCTBUETO.

3. Pesyntatu ot genHocTTa
Mpe3 2025 r. He ca Hanuue HEOOMYaMHWM WMWK CrOpPaANYHM CbOUTMS, COENKM WM OCbLLECTBEHM
MKOHOMUYECKM NMPOMEHM, KOUTO Ce OTpassaBaT CbLIECTBEHO Ha pa3sMepa Ha OTYETEHWTe npuxoan OT

JenHoctTa Ha ®oHa.

OTyeTeHuAT pesynTaT OT AeMHOCTTa 3a Nepuofa OT 3anoyBaHe Ha geiHocTTa Ha ®oHga o 31.12.2025 .
€ cyeToBOAHA Nevanba B pasmep Ha 282 xun. NB.

0® ,Anapuk - XubpuaeH AenosuT” He W3BbPLUBA pasxodu 3a 3annaTtv, CouMarHo M NEHCMOHHO
ocurypsisaHe, 3a nogabpkaHe Ha matepuanHa 6asa v ap.

4. AHanu3 Ha pa3BuUTHeTO Ha (hOHAA N CBETOBHUTE Nasapu npe3 2025 .
Mpe3 2025 r. He ca Hanuue HeoBMYalHWM MAW CMOpagWyHM CbOUTUS, COENKA UMM OCbLUECTBEHM
WKOHOMMYECKM MPOMEHM, KOUTO Ce OTpa3sBaT CbLUECTBEHO HA pa3Mepa Ha OTYETEHWUTE NpUXOoAW OT

JenHoctTa Ha ®oHa.

OTueTeHuAT pesynTaT OT AEMHOCTTA 3a Nepuoda OT 3anoyBaHe Ha fAeiHocTTa Ha PoHaa oo 31.12.2025T.
€ cyeToBOAHA Nevanba B pasmep Ha 282 xun. n..

0® ,Anapuk - XubpuaeH AenosutT” He M3BLPLUBA Pasxoau 3a 3amnat, COUMAnHO W MEHCMOHHO
ocurypsisaHe, 3a nogabpxaHe Ha MatepuanHa 6asa v ap.

5. OcHoBHM puckoBe npea kouTto e usnpaseH AP Anapuk - XnbpuaeH aenosur.
PuckoBeTe, cBbp3aHy ¢ AerHocTTa Ha PoHAa MoraT YCMNOBHO Aia Ce pasfensT Ha:
a) O6wwm (cuctemaTyHK) puckose
Ob6wwTe puckoBe ca Teaun, KOUTO AeicTBaT U3BbH POHOA M MOraT fa OKaxaT CbLUECTBEHO BNMUSHIE BbPXY
penHoctTa My. OCHOBHUTE METOAW 3a OrpaHWYaBaHe Ha BIMSIHMETO Ha Te3n PUCKOBE ca CbbupaHe W

aHannsnpaHe Ha Tekyuiata VIH(bOpMaLlMFI 1 NPOrHo3npaHe Ha 6'b,£l,eLLI'OTO passute nNo oTaenHu u 06LI.LI/I
nokasatenu.
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ObwuTe puckoBe Ca CBbP3aHM C MakpPOMKOHOMMYECKaTa Cpefa, MonuTUYeckata O0OCTaHOBKa,
PETVOHAMNHOTO Pa3BUTME U APYTU.

0) MasapeH puck

C noHATMETO NasapeH pUCK ce 03HayaBa pucka, CBbp3aH C HenpeaBuaEeHM NasapHu konebaHus, okassallm
BMMSHWE BbPXY LieHaTa Ha rornsmMa 4acT OT akTUBUTE B ONPEAENeH Krnac unn nasapeH cermeHT. Mo ceosta
CbLUHOCT (hMHAHCOBWTE Masapu ce XapakTepusupaT C Mepuoan Ha BOMATWIHOCT, BKMKOYBALLM LIEHOBM
konebaHus B pasnuyHK gnanasoHun. [lokonkoTo coHga uHeecTvpa nausno camo B ALK, nasapHusT puck
He e ronam, HO TOW CbluecTByBa. KaTo LAN0 Han-roNeMusT pUCK € NIMXBEHUAT puck. JoKonkoTo oHaa
HaMa mHBecTMUmMn B [epmaHcku [LIK, TAXHOTO npefdcTaBsHe CWUIHO BAKSie BBbPXY MPEACTaBAHETO Ha
oHaa.

B) CneundnyeH puck Ha JageHa MHBECTULUSA

OnpefeneHa WHBECTULMS MOXeE Aa TbPMM LIEHOBW konebGaHust Mo MpuyMHY, CBbp3aHu C eCTECTBOTO Ha
camarta WHBECTULWS, W N0 TO3M HAuMH [a OKaxe BRMsiHME BbpXY CTOMHOCTTA Ha akTuBKTE Ha PoHAa.

r) KpeauteH puck

C NOHATMETO KPEOMTEH PUCK Ce 03HaYaBa pucka ONpeaeneH eMUTEHT UMK OTCPeLLHaTa CTpaHa no caenka
C [lepuBaTUBHM MHCTPYMEHTU ia HE € B CbCTOSHWE A M3MbIIHN U3LANO CBOUTE 3a4bMKeHUs No LoroBopa
wwnn ga u3nnati B ONpeaeneHnst CPoK IUXBU, Ja noracy rmaBHULATa NO 3aeMa U Aa Mnokpue Apyru
(PHAHCOBM 3aObIKEHUS, KOETO MOXE Aa NOBMNUSE Ha CTOWHOCTTA Ha akTuBMTe Ha PoHAa.

A) BanyTeH puck

MoHATMETO BanyTeH PUCK Ce OTHAcs O puCKa OmpefeneHa WHBECTULMS Ha YyXOecTpaHHWs nasap Aa
MpeTbpNn LeHoBY KornebaHusi B pe3ynTaT Ha npomsiHa B 06MeHHWst Kypc Ha CbOTBETHATa BanyTa.

e) lluksnaeH puck

[MOHSTUETO PUCK HA NMMKBMAHOCT CE OTHACS A0 PUCKA OMPeeNeHi LLEeHHN KHKA @ He Ce TbpryBaT akTUBHO
W CbOTBETHO Aa He € Bb3MOXHO fa ObaaTt NpoaafeHun B KpaThK CPok 6e3 13BeCTHW hHaHCOBW 3arybu.
Bcnencrteume Ha ToBa CTOMHOCTTA Ha akTuBMTE Ha POHAA MOXE [1a CE NMPOMEHM.

[HokonkoTo choHaa nHBecTupa, noHe 3acera, camo B [LK-ta, kouTo ca ¢ MuHumanHa emucus ot 500 MM
€BPO, NMUKBUOHUSAT PUCK HE € ronam. He cMe MManu criyydait, HUTO 04akBame TOBa fa Ce CIyyu, 4a He MOXe
[Aa NpoAaaeM M3LAMo eaHa No3uuUms B eanH AeH. AKTUBMTE Ha (POHAA Ca OTHOCUTENTHO Marku, a EMUCHNTE,
B KOMTO MHBECTMUPaMe A0CTa rofemMu, Taka Ye NIMKBUOHUAT PUCK € OTHOCTENHO ManbkK. [oHe Ha To3u eTan
Ha pa3BuTME Ha hoHaa.

llunca Ha He3aBMCMMO eKCnepTHO MHeHUe, NpeACTaBNABaLL0 WHTEPecUTe Ha MpuTexaTtenute Ha
psanose

3a pasnuka ot uHBectuTopuUTe, GOHABLT U YNPaBMABALIOTO APYKECTBO Ca KOHCYNTUPAHW OT BbHLUHM
OPUCTY, CYETOBOOHM EKCMEPTM W OPpYru CrneuuwannucTi npu CTPYKTypupaHe AenHoctta Ha ®PoHga.
CbBeTBaMe BCEKW MOTEHUWANeH WHBECTUTOP Aa MOTbPCM MOAOOHO EKCMEPTHO MHEHWE OT MpaBHM,
AaHbYHW U (PUHAHCOBM CNELManMCTi, OTHOCHO LienecbobpasHOCTTa Ha 3akynyBaHe Ha AAnoBe 1 yvacTue
BbB PoHOa.

) 3aBucUMOCT OT YNpaBnsBaLoTo APYKECTBO
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MpuTexatenute Ha ASNOBe pa3ynTaT Ha KOMNETEHTHOCTTA Ha YNpaBNsiBaLLOTO ApyxecTBo. MpeaxoaHo
MOCTUrHATW (OMHAHCOBW pe3ynTaTi He MoraT aa Gbaat nokasatenHu 3a Gbaewy UHaHCOBK pesynTaTyl.
He cblyecTByBaT rapaHLuu, 4e MOAENNTE U CTpaTerunTe, U3NonaBaHn OT YNpaBnsBaLloTo APYXECTBO Npu
TbPryBaHeTO Ha (PUHAHCOBM WHCTPYMEHTM, KAKTO M WHBECTULMOHHATA My cTpaTerusi, le Obgat
6e3yCnoBHO yCreLUHW Npy NPON3BOMHY Na3apH# yCrIoBKS.

Il. BaxkHu Hay4HM n3cneaBaHuA U pa3paboTkm

CneuudukaTa Ha npeamMeTa Ha feiHocT Ha PoHAa He npeanonara pasBuBaHe Ha HayYHouU3cneaoBarerncka
W pa3BoMHa JEMHOCT.

lIl. MpeaBuxaaHo pa3suTie Ha PoHAaa

Mpensug AobpoTo npeacTassHe Ha doHpa npe3 2025 roguHa, KakTo W CTabunHUTE pesynTaTth npes
nocnegHUTe TPW TOAMHM, HalmTe ovakBaHws 3a 2026 roauHa ocTaBaT no3uTMBHKU. OyakBame HeTHa
[O0X0OHOCT okono 5% Ha roguwHa 6asa npu cTaHgapTHa AeBUaLMS OKONO Min Manko nog 4%.
OCHOBHUMST pUCK Nped TO3U CLeHapuil € eBeHTyanHa rnobanHa peuecws. MogoGHO passutue He 6m
MPOMEHMMNO ChLLECTBEHO OYaKBAHWATA HU 3a JOXOAHOCT, HO OU MOrno Ja 3abaBu pacTexa Ha akTuBuTe
noA ynpasneHue, Tbil kaTo B NogobHa cpeaa MHBECTUTOPCKATa aKTUBHOCT TPAQMLMOHHO Ce MOHWXKaBa.

IV. NpomeHu B LeHaTa Ha gsinoBeTe Ha PoHAa
OCHOBHVAT M3MepuTen 3a eheKTUBHOCTTA Ha ynpaeneHneTo Ha [ ,Anapuk - XubpugeH genosut” e
NpoMsiHaTa Ha LeHaTa Ha asnoseTe Ha ®oHaa, uauncneHa Ha 6asa HeTHaTa CTOMHOCT Ha aKTMBUTE.

AHanorm4Ho, ToBa U3MeHeHe 0Tpa3dBa U AOXOAHOCTTa peann3npaHa oT akUMoHepPUTE BbB ®oHpa.

Mpe3 2025 r. HeTHaTa CTOMHOCT Ha eAuH aan oTbensiaBa nosuiieHne ot 7.10% ot 11.1785 o 11.9720
€BpO 3a roayHara.

lMpe3 2025 r. MMHMManHaTa HeTHa CTOMHOCT Ha eauH asn 6e 10.9123 espo, a makcumanHata 6e 11.9720
€BpoO.

MU3meHeHune Ha HCA Ha aan Ha ®oHpa npe3 2025 r.

HCA Ha gan

25.0000

20.0000

15.0000

10.0000

5.0000
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MU3meHeHune Ha HCA Ha ®oHpa npe3 2025 T.

HeTHa CTOMHOCT Ha aKTUBUTE

2000 000.00 EUR

1800 000.00 EUR

1600 000.00 EUR

1400 000.00 EUR

1200 000.00 EUR

1000 000.00 EUR
800 000.00 EUR
600 000.00 EUR
400 000.00 EUR
200 000.00 EUR

0.00 EUR

V1. BaxHu cbOuTHA 1 pe3ynTaTu, NPoABUNM Ce Cnepd Kpas Ha OTYETHUA NepUOA M Npeau AaTtaTta Ha
M3roTBAIHE HAa OTYETa, KOMTO MOFaT Aa ca OT 3Ha4YeHue 3a AeWHocTTa npe3 2025 .

KbM paTata Ha M3roTBSIHE Ha HACTOSALLMSA LOKNaA He ca Hamuue BaxHU CbOUTUS 1 pesynTaTi, KOUTo aa
0Ka3BaT CbLLUECTBEHO BNUsiHWE 3a AeiHocTTa Ha PoHaa npes 2025T.
Mpe3 2025 r. uHBeCTUOLMOHHATA AerHocT Ha O ,Anapuk - XubpuaeH aenosut” ce ocblyecTBsBalle OT

Y[ ,Anapuk Kennton” EAL.

HpomeHMTe B CbCTOAHMETO Ha aKTUBUTE B PpaMKUTE Ha OTYETHMUA nepuoa

CronHocT
Pasxoau

(xun. nB.)
Bb3HarpaxaeHue Ha YnpaBnsaeallo ApyXeCcTBO 8
Bb3HarpaxgeHue Ha baHkaTa genosutap 6
Bw3HarpaxaeHue Ha LleHTpaneH aenosutap 1
Takca KOH 1
Takca 3a oguT 2
Pa3xoau oT nocrneaBalya OLeHKa Ha (OMHAHCOBY aKTUBM 1 MHCTPYMEHTH 865
BaHkoBM Takcu 1 pasxoay 3a AaHbK NPy M3TOYHMKA 4

00wo pasxoau 887
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CrouHocT
Mpuxoau
(xun. nB.)
MMpuxoau OT nocnegalla oLeHka Ha PUHAHCOBM akTUBM W UHCTPYMEHTM 969
[Mpuxoam OT NNXBK, B T.u.. 128
- 0m 0b/1208U UHCMPYMEHMU 128
00wo npuxoau: 1097
1. MpomeHUTe B CLCTOSAHMETO HA HETHUTE aKTUBM M HETHU CTOMHOCTU Ha eaMH Asn
CroviHocTH KkbM 31.12.2023 T.
CTOMHOCT Ha HETHWUTE aKTUBW (€BPO) HeTHa CTOMHOCT Ha akTMBWTE Ha eauH Asn
545 315 10.6062
CroiiHocTH KbM 31.12.2024 T.
CTOMHOCT Ha HETHWUTE aKTUBM (EBPO) HeTHa CTOMHOCT Ha akTMBWTE Ha eauH Asn
1 269 466 11.1785
CroviHocTh kbM 31.12.2025 T.
CTOMHOCT Ha HETHUTE aKTMBM (EBPO) HeTHa CTOMHOCT Ha aKTVUBMTE Ha eauH Asn

1711952 11.9720

CbrnacHo npasunata 3a OUEHKa Ha akTueuTe Ha PoHOa MocneaHo u3uucneHaTta U obseBeHa HeTHa
CTOMHOCT Ha aKTWBMTE Ha €OuH Asn, eMUCUOHHA CTOWMHOCT U LieHa Ha 0BpaTHO W3KynyBaHe € KbM
30.12.2025 r., no cToHOCT Ha akTusnTe OT 29.12.2025 r., kaTo kbM Ta3n aata HCA/aan e 11.9582 espo,
a CTOMHOCTTA Ha HETHMTe akTuBK Ha ®oHaa Bb3nM3a Ha 1 709 989 espo.

VIIl. Apyra nHdopmauus, nsuckaHa no peaa Ha TbproBCKMA 3aKOH.

CobctBenudT kanutan Ha 1® ,Anapuk - XubpugeH genosut” kbm 31.12.2025 1. e B pasmep Ha 3 348 287
NB. ¥ Ce CbCTOM OT:

e  OcHoBeH Kanutan; 2796 776 nB.;

o [lpemnitHi pe3epBu npu emuTpaHe Ha asnose 268 760 ns.;

e HatpynaHusTt domHaHCOB pe3ynTaT Ha ¢oHaa € neyanba: 282 751 ns.

®oHabT He e pasnpeaensn aveuoeHT. OHOLT HAMA PErUCTPUPaHU KIOHOBE. HsAMa orpaHuyeHus 3a
npaBaTta Ha YneHoBeTe Ha CbBeTa Ha AMPEKTOpWUTE Ha YNpaBnsaBaLLOTO APYXECTBO NO OTHOLEHME Ha
npuaobusaHe Ha ganose Ha ®oHga. Kem 31 gekemspu 2025 r. AHTOH aHaOTOB He NpuTexXaBsa 4sanose
ot ®oHpa. Hama orpaHnyeHus Ha CbeTa Ha aupektopute Ha Y[ ,Anapuk Kenutbn’EAL no npugobusaHe
Ha gsinose oT ®oHpa.

Mpe3 2025 r. Hukonan Ctonkos e 3akynun 683.6981 gsana Ha obwa croHocT 15 048 n..
Mpe3 2025 r. Ynpaensasawoto [pyxecTBoTo u3bupa peructpupanus ogutop Hukonain Mwxaiinos

[MonNMHYEB fa M3BBPLUM OOMUT Ha roANLHKMS HaHCoB oT4eT 3a 2025 roguHa.
UHdopmauusa no pepa Ha un. 247, an. 2, 7. 4 oT TLProBckna 3akoH
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Kbm 31.12.2025 r. uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE NpUTEXABAT CNEOHUTE akUWW OT KanuTana Ha
Anapuk Kenuton EALL

- AHTOH ATtaHacos MaHaioToB nputexasa HEnpsiko 76,84 % yyacTue OT kanuTana Ha ApyXeCTBOTO Ypes
Anapuk Cektoputie OO[ (AHToH [NaHanoToB nputexasa 76,84 % npsko yyactue B Anapuk Cekioputuc
00[)

"Anapuk Kennton" EALL n ,Anapuk Cekioputuc’ O0[ ca rpyna (,Anapuk Cextoputuc’ OO[ e npeanpusitvie-
Maika Ha AabluepHoTo apyxecTBo- Anapuk Kenutbn EAL, kato Anapuk Cekioputnc OOL e egHonuyeH
cobeTBeHVK Ha kanuTtana Ha Anapuk Kenutsn EAJ)

Mpe3 2025 r. He Ca W3BBPLUBAHM COENKN C akLuy W/unn obnuraumm Ha OpYKecTBOTO OT YNEHOBETE Ha
CbBeTa Ha gupekTopuTe.

YCTaBbT Ha ApYXECTBOTO He MpeaBVKaa OrpaHUYeHUs UMK MPUBMMENM 3a YneHoBeTe Ha CbBeTa Ha
AVPEKTOpUTE Aa NpunobuBaT akumy 1 obnmuraLmm Ha SpyxecTeoTo.

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE y4acTBaT KaTo OrpaHNYEeHO OTTOBOPHW ChAPYXHULM B CiegHuTe
OpYyXecTBa:

- AHTOH ATaHacoB MaHaioTOB yyacTBa kaTo cbapyxHuK B ,Anapuk Cektoputuc OO, "Anapuk KoHCynTuHr
" EOOQO un "C.MB." EOOL, ,TeHeH MenmwbHTc" A, ,Bena Enepmxu“ AL, Alaric Securities Ltd.,
Benukobputanus, "C.1.b. 2" EOO[, Ace Trading Academy Egitim Hizmetleri AS, Uctanbyn, Typuus.

- l'eopru AHrenos Pumnes e egHonuueH cobeTBeHUK Ha kanutana Ha ASAPEA 2 EOOL n A3BAPEA 7
EOOQ

-Hukonan VeaHoe CToIKOB y4acTBa KaTo cbapyHuk B Anapuk Cekroputuc O0[.

UneHoseTe Ha CbBeTa Ha AMpeKTOpUTE NpUTEXaBat noeeve oT 25% OT kanuTana Ha CneaHnUTe 4pyKecTBa:
- AHTOH ATaHacoB [MaHaioToB npuTexasa noseye oT 25 % oT kanutana B "Anapuk Koncyntur " EOO/,
"C.M.B." EOOO n ,Anapuk Cekioputuc’ OOL, "BENA EHEPIKN" AL, ,TeHeH MeimbHtc All, Alaric
Securities Ltd., Benukobputanus, "C.M.6. 2" EOOL, Ace Trading Academy Egitim Hizmetleri AS,
Wctanbyn, Typuus;

- l'eopru Axrenos Pumnes e egHonuueH cobeTBeHnk Ha kanutana Ha ASAPEA 2 EOOL n A3APEA 7
EOO[

UneHoBeTe Ha CbBETa Ha AMPEKTOPUTE Ca NPOKYPUCTM, YNIPaBUTEN MU YNTEHOBE Ha CbBETY HA CNEAHMUTE
OpYyXecTBa:

- AHTOH AtaHacos [laHaitotoB e ynpasuten Ha ,Anapuk Cekioputuc* OO[, uneH Ha CbBeTa Ha
AmpekTopuTe 1 npeacTaensaealy , TeHeH MedmbHTe" AL "Anapuk Koncynmuar " EOOL, "C.M.B." EOO[,
"BENA EHEPIDKN" AL ;

- Hukonai Mearos CrolikoB e ynpasuten B ,Anapyk Cekioputuc’ OO[ u uneH Ha CbBeTa Ha AMpeKTopuTe
BbB "BENTA EHEPIIXKN" ALl .

- l'eopru AHrenos Pumnes e ynpasuten Ha ASAPEA 2 EOO n ASAPEA 7 EOO[

Mpes 2025 r. uneHoBeTe Ha CbBeTa Ha aupekTopute Ha Anapuk Kenutbn EALl 1 cBbp3aH € TAX nuua He
ca CKio4Barnm ¢ pyxecTBOTO AOrOBOPU, KOUTO U3NU3aT U3BbH 0BUYaitHaTa My AEMHOCT Ui CLUECTBEHO
Ce OTKOHABAT OT nasapHuTe ycnoaus (4n. 2406 ot T3
MILA EMILOVA 2 Vaiciaova

ANTON Digitally signed by ANTON ate: .03.. :24:
V3. ANPEKTOP:  ATANASSOV RSSO ANAYOTOY Mpokypuet:  VALCHANOVA = 25755707 e
(ARABAYATEMacoB PlananoTos) (Mvwna BbnyaHoBa)

27.03.2026r.
rp.Cocpus
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HonbnHutenHa nHdopmauma no un. 73 ot Hapegda Ne 44 3a usnckBaHMATa KbM JeMHOCTTa Ha
KONEeKTUBHUTE  WHBECTULUMOHHW  CXeMW, YynpaBnsBawWwuTe  ApYXeCcTBa, HaUWOHanHuUTe
WHBECTULIMOHHM (POHAOBE U NKULATA, yNpPaBNABaLLM anTepHaTUBHU MHBECTULMOHHU hoHAOBE

Bpoin ganoBe B kpas Ha OTYETHMA Nepuoa 142996.8939
HeTHa CTOMHOCT Ha aKTMBUTE B Kpasl Ha OTY4ETHUA nepuog (B NnB.) 3 348 288
HCA Ha psin B Kpasi Ha OT4eTHUA nepuog (B NB.) 23.4152

OGem U CTPYKTYpa Ha MHBECTULMKUTE B nopTdeina

- 06em u cTpyKTYypa Ha nopTdeiina no BMAoBe (hUHAHCOBU UHCTPYMEHTH

31.12.2025 31.12.2024
‘000 nB. ‘000 nB.
®rUHAHCOBM aKTUBY, OTHVITEIHVI no crnpaBez1Ba CTOAHOCT B 3208 2344
neyan6ara wunu 3arybara:
- [Ibreosu obnueayuu 3208 2344

- 00em u cTpykTypa Ha nopTdeiin no nasap, Ha KOWTO ce Tbprysart
31.12.2025 1. 31.12.2024 1.

‘000 nB. ‘000 n..
OWHAHCOBM aKTMBW, OTYUTaHM NO CpPaBeAnMBa CTOMHOCT B
nevanbara u 3arybara:
- ENERGO-PRO A.S., Yewka penybnuka 207 -
- EASTERN EUROPEAN ELECTRIC COMPANY B.V.6,5% 213 -
25/30, HupepnaHnaous
- Penybnuka YepHa ropa — nagex 16.12.2027 - 597
- Penybnuka AnbaHus — nagex 09.06.2028 - 294
- Penybnuka CesepHa MakenoHus — nagex 10.03.2028 330 716
- Penybnuka PymbHus — nagex 30.05.2027 - 777
- TURKEI REPUBLIK EO-NOTES 2024(30), Typuus 652 -
- BOSNIEN UND HERZEGOWINA, FODERATION 5,5% 312 -
25/30, BocHa v XepuerosnHa
- REPUBLIC OF TURKEY, Typuus 208 -
- BULGARIAN ENERGY HOLDING EAD, bwnrapust 199 -
- RUMANIEN, REPUBLIK 6,5% 25/45, PymbHus 1087 -
3208 2344

MpomeHn B cTpyKTypaTa Ha nopTdeiina npes oTYETHUSA Nepuos
Kbm 31.12.2025 r. genbT Ha AbnroBuTe LieHHUTE KHuka € 95.77% oT obuiaTa CTOMHOCT Ha akTUBMTE.
[enbT Ha napuyHuTe cpeacTBa npeactaenssa 4.20% OT CTONHOCTTa Ha akTUBUTE.

Mpe3 oTyeTHUs Nepuog, (POHABT HAMa OTKPUTW CPOYHM AEMO3NUTU 1 He e CKMKYBan JOroBOpM 3a peno
CLEnKM, HUTO MbK € MHBECTMPan B AEPUBATUBHI (HUHAHCOBM MHCTPYMEHTU, C LIEN XeKMpaHe Ha pucka.

HeTtHata neyan6a ot nuxeu B pasmep Ha 128 xun. 1B, HeTHa neyanba OT onepavwum ¢ IHBECTULMN B pasMep
Ha 101 xun. n..
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HPOMGHVI B CbCTOAHNETO Ha aKTUBUTE Npe3 OTYEeTHUA nepuon

CymaB
[laHHK 32 NPOMEHUTE B CbCTOSIHUETO Ha aKTUBUTE
XUn. nesa

1. ToNoXWTENHW 1 OTpULATENHM Pa3nuKK OT onepauui ¢ PUHAHCOBU aKTUBK (HETHO), B T. 101

Y.

om nocnedeaua oyeHka (HemHo) 91

2. Mpuxoau OT NKXBY 128

3. Opyru ouHaHCoBK pasxoau (1

CpaBHuTenHa Tabnuua, odxBalualla nocnegHute Tpu GUHAHCOBN rOANHU
2025 2024 2023

HCA Ha eguH gan B EUR 11.9720 11.1785 10.6062
HeTHa cToitHocT Ha aktueuTe B EUR 1711952 1269 466 545 315

MHdopmauus oTHOCHO caenkute ¢ aepmBaTUBHM PMHAHCOBU aKTUBU

Mpe3 otyeTHUs nepuop POHABLT He e CKoYBan CHENkWM, CBbP3aHW C AEPUBATUBHU (PUHAHCOBM
NHCTPYMEHTM.

WHhopmauma OTHOCHO NonMTUKaTa Ha Bb3HarpaxaeHusTa

YO “Anapuk Kenutbn® EALl npuema u npunara nonutuka, kosto obxsalia BCWYkM hopMU Ha
Bb3HarpaxaeHus, kato 3annati u apyrv oMHaHCOBU WK MaTepUanHu CTUMYNK, BKIOYUTENHO obnarw,
CBbp3aHu ¢ JOOPOBOMHO NEHCUOHHO U/ 30paBHO OCUTypsBaHe, KOMTO 3annalla Ha CreaHUTe KaTeropum
rnepcoHan, B CryyYal 4ye € npodecoHanHaTa CW OEMHOCT Te OKa3BaT CbLUECTBEHO BAMSIHWE BBbPXY
PUCKOBWS NPOCHUN HA YNpaBnsiBaHUTE OT YNPaBNSBALLOTO APYKECTBO POHAO0BE:

1. CAYXMTENUTE Ha PHKOBOOHW AMBXKHOCTY;

2. CryXuTENNUTE, YUATO JENHOCT € CBbp3aHa C NoemMaHe Ha PUCKOBE;

3. CRYKUTENNUTE, N3MbITHABALLW KOHTPOMHN DYHKLWK;

4. BCUYKI APYTN CAYXUTENN, YNUTO Bb3HArpakaeH!s Ca CbM3MEPUMI C Bb3HArpaxaeHusTa Ha CryxuTenm
no 7.1 1M 2 1 ymto npodecoHanHn JEeNHOCTW OKa3BaT BMWSIHME BbPXY PUCKOBMS Npodun Ha
ynpaBnsBaHWTE OT yNPaBNsABaLLOTO APYKECTBO KONEKTUBHI MHBECTULIMOHHN CXEMM.

Tean Bb3HarpaxaeHUs He BKMIOYBAT AOMbIHUTENHM NnallaHns unu obnaru, KoUTo ca YacT oT obuya
HeMCKPEeLIMOHHa NOMUTIKA, KOSITO Ce 0THACA 3a LiSiNIOTO YNpaBmsiBaLLo APYXeCTBO, 1 KOUTO He NooLLpsiBaT
MOEMaHETO Ha PUCKOBE.

MonuTukata 3a Bb3HarpaXaeHUsTa CbOTBETCTBA HA MPUHLMMKUTE HA OCUTYPSBAHETO Ha PasyMHOTO U
€(EKTMBHO yNpaBneHMe Ha pucka M Hacbpyasa ynpaBneHue Ha pucka no HauMH, KOMTO He NOOLLPSIBa Ha
noemMaHe Ha puCK, HeCbOTBETEH Ha PUCKOBMTE Npounu, NpasunaTa unu yupeauTernHuTe JOKYMEHTU Ha
yNpaBnsBaHUTE [OrOBOPHM (POHAOBE, KAKTO M He 3acsara W3MbIHEHMETO Ha 3adb/PKEHWETO Ha
YnpasnsBaLloTo [lpyKecTBO Aa AENCTBa B Hail-006BP MHTEPEC HA KONMEKTUBHUTE MHBECTULMOHHM CXEMM.

Monutukata ce npunara 3a obnaru OT BCSKAKbB BUA, M3NMallaHW OT YNpaBMsBaLLOTO APYXecCTBo, 3a
BCUYKM CYMM, M3NNALLaHM NPsSKO OT KONEKTUBHWUTE WMHBECTULMOHHW CXEMM, BKIHOYMTENHO TaKCU 3a
NOCTUrHATW Pe3ynTaT, 1 3a BCAKO NPEXBBLPISHE Ha ASNOBE UMK aKUMW OT KOMEKTUBHU MHBECTULIMOHHM
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CXeMu B nonsa Ha I/I36p0€HVITe no-rope nuuarta, Kakto W Ha BCEKM ApYyr CnyXuten, 4YnueTo O6LIJ|O
Bb3HarpaxgeHne e CbnocCtaBMMO C Bb3HarpaXxaeHusata Ha ropenocoyveHuTe nuua. 3a Luennte Ha Tasu
NONUTUKA NOCTOAHHW Bb3HarpaXxaeHus ca BCUMYKM nnallaHua unn apyru obnaru, kouTo ca onpeaenexHn
npeaBapuTenHo 1N He 3aBUCAT OT NOCTUTHATUA pe3ynTaT N CbOTBETHO NPOMEHITUBUTE Bb3HArpaXKaeHua ca
BCUYKM OONMBNHUTENHW NnalaHua unn gpyru obnaru, KouTo ce onpeaendar u usnnawat B 3aBUCUMOCT OT
NOCTUrHATUA pesynTaT unu oT Apyru AOroBOPHO onpeaeneHun ycrnosua.

MNonutukata 3a Bb3HarpaxgeHnsara CbOTBETCTBA Ha BusHec cTpateruaTa, uenute, LEHHOCTUTE W
UHTEpPECUTE Ha yl'lpaBJ'IFIBaLIJ'OTO ,D,py)KeCTBO, Ha ynpaBliaBaHUTE OT HEro KONEKTUBHWU MHBECTULMOHHU
CXeMn N Ha WHBECTUTOPUTE B TAX, KaTO BKMOYBA N MEPKN 3a npeaoTBpatsiBaHe Ha KOH(*)J'IVIKTVITG Ha
UHTEPECU.

Mpu CbCTaBsHE Ha NONMTUKATa ca B3eTU NpeaBMa ECTECTBOTO, Mallaba 1 KOMMNEKCHOCTTa Ha AENHOCTTa
Ha YnpaBnsBawoTo [pyxecTBO, CTPYKTypaTa Ha BbTpellHaTa My oOpraHusauus M o0XBaTbT Ha
WU3BBLPLLBAHWUTE OT HEr0 MHBECTULIMOHHM YCIYTiA 1 IENHOCTM.

YO “Anapuk Kenuton“ EALl He cb3gaBa KoMMTET MO Bb3HarpaxgeHusiTa npedsuf HacToswata cu
BbTpelLHa opraHusaums. pu yBennyaBaHe Ha oOXBaTa W KOMMMEKCHOCTTA Ha CBOSITA [EWHOCT,
OPYXKECTBOTO LUe Cb3fafe TakbB KOMUTET Npu CnasBaHe Ha HOPMATUBHUTE M3NCKBAHUS.

Mpeacenatenst Ha CLl v M3MbAHUTENHUAT AMPEKTOP OTrOBapST CbBMECTHO 3a U3rOTBAHETO Ha MPUHLIMHM
PELLEHIS 1 OMPEENAHETO Ha KOHKDETHUTE Bb3HArpaxLeHus, KaTo OTYMTAT TAXHOTO BNMSHUE BbPXY prcka
W yNpaBneHUeTo Ha puCKa, kanuTana v NMKBUAHOCTTA Ha YNPaBABALLOTO APYXECTBO 1 HA yNpaBnsBaH1Te
[10r0BOPHYM hoHA0BE. [MpK B3EMAHETO Ha PELLEHIs! Te OTYUTAT He CaMO MHTEPECUTE Ha NepcoHana, Ho U
[bNTOCPOYHUTE MHTEPECU Ha aKUMOHepUTe B [IPYXECTBOTO, KaKTO W Ha MpuTexarenuTe Ha AAnose B
yNpaBnsABaHuTE [OrOBOPHM (hOHAOBE.

MonuTukata 3a Bb3HarpaxgeHusTta Ha Y[ ,Anapuk Kenuten* EALL € JOCTBMNHA HA MHTEPHET CTpaHuuaTa
Ha ApyXecTBo www.alaric.bg.

Konue Ha lMonutukata 3a Bb3HarpaxgeHuara Lie Oboe NpeaocTaBeHO Ha XapTWUeH HOCUTEN Ge3nnatHo
npu nomnckeaHe.

Ot akTuBuTe Ha ®oHAa, He Ce M3NMaLLaT Noa HUKakea hopma Bb3HarpaxaeHus, CTUMynu, 6oHycK 1 apyru
obnaru Ha cnyXuTenu Ha YnpaBnsealloTto [pyxecTso.

Mpe3 2025 r. HAMaA Bb3HarpaxgeHunsi, U3NnaTeHn NPsSKo OT camaTta KONMEKTUBHA MHBECTULMOHHA CXema,
BKMKOYMUTENIHO TaKca 3@ NOCTUrHATK pesynTaTy.

YnpaBnsiBalLoTOo PYXECTBO HE € U3NMallano roAuiH NPOMEHMMBY Bb3HArpaXaeH!s Ha YNeHoBETe Ha
CbBeTa Ha aupekTopuTe.

YnpaBnsBaLLoTO APYXECTBO (B NMLETO Ha YNEHOBETE HA YNPaBUTENTHWS OpraH Ha APYXECTBOTO, Ha KOUTO
He € Bb3MOXEHO YNPaBNEHWNETO 1 KOUTO MMAT ONUT B YNPABMEHUETO HA PUCKA U Bb3HarpaxaeHusTa) e
W3BLPLMIIO EXErodeH mnpernes M OueHka Ha gencTBawarta [lonuTuka 3a Bb3HArpaxgeHusTa.
M3nbnHeHWeTO Ha MonuTMKaTa 3a Bb3HArPaXAEHWS CbLO € MOASIOKEHA Ha EeXErofeH LieHTpaneH u
He3aBWCVUM BbTPELLEH npernea no cmucbna Ha un. 108, an. 8 ot 3AKUCANKW ot cTpaHa Ha oTgena 3a
HOPMaTWMBHO CLOTBETCTBME B [PYXECTBOTO. Bcneacrsne Ha npegxogHuTe ABa npernega, He ca
KOHCTaTMpaHW HEepeaHOCT B M3MbIHEHWETO Ha MOMUTUKATa, HUTO € HeobXoauMo akTyanusauus unm
W3MeHeHWe Ha camata nonutuka. llonuTukata 3a Bb3HarpaxgeHus e akTyanuaupaHa nocregHo npes
2018r. ot ynpaButenHus opraH Ha Anapuk Kenutbn EA[ cboOpasHO nocnegHuTe W3MEHEHWs B
HopmaTVBHaTa ypeaba, KosTo NPOMSIHA € OTpa3eHa kaTo nybnukaumus B NpocnekTa.

OBLywmaT Bpor CnyxuTenn HasHa4eHn Ha TpyaoB gorosop npes 2025 roguHa ca Wwectuma.
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OBwwmaT bpor Ha uneHoBETE Ha CbBeTa Ha aupekTopuTe npes 2025 roguHa ca Tpuma.
HOpyxectBoTo Anapuk Kenutbn EALl MMa CktoveH JOroBop ¢ NPOKypucT

Mpe3 2025 r. ca u3nnaTeHun Bb3HArpaxaeHust Ha nambnHuTenHus gupektop Ha Y[ "Anapuk Kenuton" EAL,
KaKTO 1 Ha NpokypucTa ca B pasmep Ha 19 xun. nB. Ha octaHanuTe uneHoBe Ha CbBeTa Ha aupekTopute
He Ca HaYMCNSABaHW W U3NNATEHN Bb3HarpaxaeHus.

OBLWwAT pa3mep Ha U3nnaTeHnTe Bb3HarpaxaeH!s T YNpaBnsBaLLoTo APYXECTBO NPe3 OTYETHWUS NePUOA
e 40 xun. ne.

O6w pa3Mep Ha HauyMcneHUTe Bb3HarpaxaeHuATa 3a (pUHaHCOBaTa rOAWHA, W3NMMaTeHU OT
yNpaBnsBaLoTo APYKECTBO HAa HErOBUTE CNYXUTENH:

Bpoii Bua Ha CpepHomecey MocTosiHHM MpomeHnueu
nonyuatenu Kateropus nony4aten Bb3HarpaxgeH eH pa3mep Ha Bb3HarpaxaeHusi  Bb3HarpaxgeH
ueto Bb3Harpax. (nB) us (nB)
M3mbnHuTeneH [orosop 3a
AVPEKTOP W MPOKYPUCT  yMpaBrieHne n
2 (PhKOBOHM KOHTpON 1607 19 288 0.00
BITBXHOCTH)
CbBeT Ha anpekTopute
3 (PbKkoBOAHM 0.00 0.00 0.00
BITHXHOCTH)
Puck MeHMmKLP PaboTHa
L (KoHTponHwu yHKLK) 3annara 464 5 564 0.00
/HBECTULIMOHEH
KOHCYNTaHT PasGotha
1 (Cnyxutenu, 4usTo 492 5909 0.00
. 3annara
AENHOCT € CBbp3aHa C
NOemMaHeTo Ha puUCKoBe
1 TexHu4eckm PasboTtHa 931 931 0.00
CbTPYOHWLM 3annarta '
Cneupanuct
,HopmaTueHO PaboTHa
3 CbOTBETCTBUE 3annarta 1 8531 0.00
(KoHTponHu cyHKLK)
8 4205 nB. 40 223 nB 0.00
Digitally signed by
[ata Ha cbeTaBsiHe: 27.03.2026r. AHTOH I'IaHa|7|0ToAN.-I.- ON ey -ANTON ATANASSOV
M3mbnHuTeneH M?SOV RANAYOTOV

Date: 2026.03.27

Y Anapuk KenilPARAY OTOV  10:50:36 10200

MILA EMILOVA iiaiavacimov
ana BbﬂanOBa VALCHANOVA Dat?: 2I026.03.27 13:25:10
Mpokypuct Ha YA Anapuk Kemuton EAL™ ™
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WUHdopmaLma 0THOCHO MeToAa 3a M3YUCTIIBaHe Ha obLaTa pUCKOBa eKCNO3MLMA Ha KONeKTUBHaTa
MHBECTMLIMOHHA CXeMma:

CvrnacHo npeasuaeHoTo B paBunata 3a ouUeHKa ¥ yNpaBneHue Ha pucka Ha ynpaBsiBaHUTE OT Anapuk
Kennton EAL noroBopHu hoHOOBe, Npu U34yMcrsiBaHe Ha obliaTta puckoBa eKCro3uuust ce W3nonsea
,MeToAa Ha noeTuTe 3agbimkeHus” (,commitment approach®).

I'IpM npunaraHeTo Ha TO3U METOA CTOWMHOCTTA Ha BCsiKa nosnuna B oepmuBaTtBeH dJVIHaHCOB WHCTPYMEHT
Ce npupasBHABa Ha nNa3apHaTta CTOMHOCT Ha eKBMBaNEHTHa nosnuna B ©a30Bu1s aKTMB Ha TO3W aepueaTnBeH
WHCTPYMEHT.

M3uucnexusita ((bopmynme) 3a CbOTBETHUTE AEPUBATUBHN WHCTPYMEHTU CE€ W3BBLPLUBAT C'b06pa3HO
pasnncaHoTo B un. 27,an. 50t I'IpanmaTa 3a OUEHKa W ynpaBneHne Ha pucka.

Mpeagua ykasanusTta Ha KOH n Hacokute Ha CESR 3a usmepBaHe Ha pucka v nsuucnssaqe Ha obliara
PMCKOBA EKCNO3NLMS M PUCKA HA HACPeLLHaTa CTpaHa Mpw KONMEKTUBHU MHBECTULIMOHHYM cxemu (10-788, the
CESR Guidelines ), nopThonuo MeHaxepuTte U pbKOBOACTBOTO Ha KOMMaHUSTA MpeueHnxa 3a yaaqHo
W3MNON3BaHETO KyMynaTWBHO M Ha ,Mogena Ha cTouHocT nog puck‘ (VaR) kaTo eauH SOMbrHUTENEH
WHCTPYMEHT Ha MOHUTOPWHT Ha pucka.

M3nonssaHeto Ha VaR meTog kaTto BTOpWM METOA 3a M3YWCNSIBAHE Ha pucKa, € Nopagu Npu4uHa, ue
MogensT VaR e KoHLenTyanHo npaBuneH 1 yaayeH 3a obljata MHBECTULMHHA NONUTMKA HA AOrOBOPHMUTE
(hoHZ0BE KaTO eAMH HE3ABUCUM U3TOYHWK Ha MHGopMaLms. KOHKPETHUTE hopMyIn, U3NOn3BaHW Npu TO3u
METOA Ca KaKTo cneaga:

WHousudyaneH VAR Puck
Daily VAR = Market Value of Individual Security * Daily Standard Deviation
Daily Standard Deviation = Option Derived Annualized Volatility/ {(Trading Days in an Year)*0.5}
if no listed options in the product, then Daily Standard Deviation = Average Daily Historical Standard
Deviation (over 1 Year)
OR
Option Derived Daily Standard Deviation of SIMILAR security
Mopmeponuo Puck
Portfolio VAR = Sum of Individual VAR * Average Portfolio Coefficient
Average Portfolio Coefficient >= Historical Average Portfolio Coefficient

ANTON Digitally signed by ANTON
ATANASSOV PANAYOTOV
[ata Ha cbeTtaesHe: 27.03.2026r. AHTOH ﬂaHaﬁoréaTA.!\.l.A§§Qy ........... Date: 2026.03.27 10:50:51
WanbnuuteneH BipRA0p@I OV +02'00'
Y[ Anapuk Kenutbn EAL

MILA EMILOVA 23veioi:
Muna BbnuaHoBa VALCHANQVA .. Dt 202603:271325:45
Mpokypuct Ha Y[ Anapuk Kenutbn EALL



[HoroeopeH doHa ,Anapuk - XubpuaeH enosut” 18
loauLLeH HaHCOoB OTYeT
31 pekemspu 2025 .

OEKNAPALA
no un. 7 ot PernamenT (EC) 2020/852

/HBecTMUMMTE B OCHOBAaTa Ha TO3W (PMHAHCOB MPOAYKT He ca CbobpasuHu ¢ kputepuute Ha EC 3a
€KOMOMMYHO YCTOMYMBY MKOHOMMYECKN SENHOCTM.

ANTON Digitally signed by
ANTON

ATANASSOV ATANASSOV
[Nlata Ha cbeTaBaHe: 27.03.2026r. AHTOH MEHRIO¥ O TO---PANAYOTQV...
N3mbnHuTENeH anperiop ite: 2026.03.27
Y[l Anapiik Kenut=:i EAJ 10:51:07 +0200

Digitally signed by MILA

MILA EMILOVA emiLova vaLcHanova

Date: 2026.03.27
Mwna BbnyaHoBa VALCHANOVA 13:26:05 +02'00

Mpokypuct Ha Y[, Anapuk Kenutbn EAL



[oknag Ha He3aBUCMMUS OMTOP
[oguweH goknaa 3a AeMHOCTTa
®OUHAHCOB OTYET

[loroBopeH poHAa
Anapuk - XnbpuaeH genosut

31 nekemspu 2025 T.




CbabpxaHue

CrtpaHuua
[loknap Ha He3aBUCMMUSA OAUTOP
lopuweH aoknag 3a AemHocTTa
OTyeT 3a PMHAHCOBOTO CHLCTOSIHME 2
Otyert 3a neyan6ara unu 3arybarta u apyrus BceobxsaTeH AOXOA 3
OTyeT 3a NpOMEHU B KanuTana v pesepBuTe, NpMHaANEXalm Ha 4
AbpXaTenute Ha coocTBeHUA Kanutan Ha PoHaa
OTyeT 3a napu4HUTE NOTOLM 5

MosicHeHUs1 KbM (hUHAHCOBUA OTHET 6
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OT1yeT 3a (PKUHAHCOBOTO CbCTOsIHME KbM 31 aekemBpm 2025

AKTUBM MosicHenne  31.12.2025 31.12.2024

‘000 nB. ‘000 nB.

TeKywm akTMBU
®UHAHCOBM aKTMBM MO cripaBeAsIMBa CTOMHOCT B neyvanbarta

pasen 5 3208 2344
unu 3arybata

lMapuyHK cpeacTBa 1 NapUyHN eKBUBANEHTY 6 141 139
TekyLy B3EMaHus 1 1
OO6LL0 TEKyLM aKTUBK 3350 2484
0610 aKTMBU 3350 2484
CoGcTBeH kanuTtan

HeTHu akTVBM, NpUHaANeXalyu Ha UHBECTUTOPUTE B 7

aanose

OcHoBeH kanwuTan 2797 2221
lpemueH peseps 269 190
HaTpynaHa neyanba/(3aryba) 282 72
O61wo cobcTBeH KanuTan 3348 2483
Tekyww nacvem 13 2 1
O6LL0 cobCcTBEH KanuTan U nacuBm 3350 2484

lNosicHeHWsTa KbM d)MHaHCOBMﬂ OTHeT OT CTP. 6 no CTp. 26 npeacraBnAaBat HepadaenHa YacT OT Hero.

HRISTO Digitally signed by HRISTO ANTON Digitally signed by ANTON
oV YANISLAVOV RAYKOV ATANASSOV Nate 20260327 105218
- Date: 2026.03.27 10:51:55 WN3nbnHuTeneH OVPEKTOP PANAYOTOV +0200
0200 v
RAYKOV(XpMc’To PaukoB) (Am/?gMII'LISvEMOTOB)
Digitally signed by MILA EMILOVA
»bect MNMapThbpc 2016“ EOON MPOKYPUCT: \  coanoua  LEmOR o0

(Muna BbnyaHoBa)

[ata:27.03.2026 r.
®uHaHCOB OTYET, BbpPXY KOWTO € u3paaeH

OAMTOPCKM AOKNaA ¢ AaTa 27 MapT 2026 it ioor”
linch
e Egellr;;n?\%igned for
Hukonau Monunyes, aec 684 7’ . on

purposes.
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OTyeT 3a nevanbata unu 3arybara
W Apyrus BceobxBaTeH 40X0/ 3a roanHaTa NpUKYBaLLa Ha
31 nekemspu 2025

MoscHeHune 2025 2024
‘000 nB. ‘000 ns.

Mpuxoam OT NUXBK 8 128 66
HeTHa nevanba / 3aryba oT nHBECTULMM 9 101 67
[pyrv ouHaHCoBM pa3xoam (1) (1)
HeTHa neyan6a (3ary6a) ot ¢pMHaHCOBM aKTUBK 228 132
Pa3xoau 3a Bb3HarpaxaeHue Ha ynpaBnsBalloTo 10 ®) (5)
APYXeCTBO
Pa3xoaw 3a Bb3HarpaxaeHue Ha baHkaTa 1 (6) (5)
Aenosurap
[pyrv onepat1BH1 pa3xoau 12 (4) 4)
O6wwo pa3xoam 3a onepaTMBHa AeHHOCT (18) (14)
Meyvan6al(3aryba) 3a roguHara 210 118
06w, BceobxBaTeH aoxoa 210 118

lNosicHeHWsTa KbM CbMHaHCOBI/IFl OTHeT OT CTP. 6 no CTp. 26 npeacraBndaBat Hepa3aesiHa YacTt OT Hero.

HRISTO Digitally signed by HRISTO Digitally signed by ANTON
YANISLAVOV YANISLAVOV RAYKOV ANTON ATANASSOV Atanassor panavoTov
UsroTeii:y, Dale 20260327 105259 M3nbnHuTeneH AUPeKTopAroTov gy R 105238
(Xpucro PaitkoB) (AHTOH MaHanoToB
,Bect MaptHbpc 2016“ EOO MPOKYPUCT: vaicrmoun oo

(Muna BbnyaHoBa)
[arta:27.03.2026 r.
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OtyeT 3a

NPOMEHM

B

Kannutana W

pesepBuTe,

npuHagnexatuy Ha abpxatenute Ha COOCTBEHUS KanuTan
Ha PoHOa 3a roguHaTta npuknioysalla Ha 31 aekemspu 2025

Canpo kbMm 1 siHyapm 2025 T.
Emucus Ha psinose

O6paTHo M3KynyBaHe

Cpaenku ¢ UHBECTUTOPUTE B AANOBe

MNeyanba 3a roguHaTta

Canpo kbm 31 pekemBpm 2025 1.

Canpo kbMm 1 siHyapwm 2024 r.

Emucus Ha psinose
OGpaTHo M3KynyBaHe
Cpaenku ¢ MHBeCTUTOpUTE B AANOBE

Nevyan6a 3a roguHata
Canpo kbm 31 pekemBpm 2024 r.

OcHoBeH  [lpemueH Harpynana 06wo
nevan6a/ cobCcTBeH
KanuTan peseps
3ary6a kanuTan
‘000 nB.. ‘000 ne. ‘000 ne. ‘000 nB..
2221 190 72 2483
1073 153 1226
(497) (74) (571)
576 79 655
- - 210 210
2797 269 282 3348
OcHoBeH  MpemueH Hatpynana 06wo
neyan6a/ cobcTBeH
Kanurtan peseps
3aryba KanuTan
‘000 ns. ‘000 n.. ‘000 nB. 1000 ng.
1006 107 (46) 1067
1937 170 2107
(722) (87) (809)
1215 83 1298
' - 118 118
2221 190 72 2483

[NosicHeHMsTa KbM CbMHaHCOBI/IFl OTHeT OT CTP. 6 no CTp. 26 npeacraBndBat Hepa3aesiHa YacTt OT Hero.
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OTy4eT 3a Napu4HMTE NOTOLIM 3a roanHaTa nNpuknioYBalla Ha
31 nekemspu 2025

Mosicenue 2025 2024
‘000 nB. ‘000 ns.

MapuyeH NOToK OT onepaTUBHa AEUHOCT
MocTbnneHus ot npoaaxba Ha HeLepuBaTUBHY
(PrHAHCOBW aKTWBM 4735 2359
lnaLaHns no NoKynku Ha HegepUBaTUBHM
(MHAHCOBM aKTVBM (5473) (3 626)
[NonyyeHn nuxeu 104 78
lMnawaHms no onepaTuBHI Pas3xoam (19) (15)
HeTeH napuyeH NOTOK OT onepaTMBHA AENHOCT (653) (1.204)
MapuyeH NOTOK OT hmHaHCOBA AeMHOCT
MMonyyeHn napu CBbP3aHK C EMUTUPaHe Ha AsnoBe 1226 2097
lMnawaHms no 0bpaTHO 13kynyBaHe Ha AAnoBe (571) (799)
HeTeH napuyeH NOTOK OT (huHaHCOBa AE€NHOCT 655 1298
HeTHa npomMsiHa B napyn 1 napuyHU eKBMBamNEHTM 2 94
[Napu 1 Napu4HM eKBMBANEHTW B HA4aNOTO Ha rognHaTa 139 45
Mevanba/ (3aryba) ot BanyTHa npeoLeHka - -
Mapun u napuyHK eKBUBANEHTH B Kpasi Ha roguHaTa 6 141 139

[NosicHeHWsTa KbM CbMHaHCOBI/IFl OTHeT OT CTP. 6 no CTp. 26 npeacraBndaBat HepadaenHa YacT OT Hero.

HRISTO YANISLAVOV Digtallysigned by HRISTO ANTON Digitally signed by ANTON
U3roTeBun:RAYKOV Date:2026.03.27 105329 10200 MU3nbnHUTENEH AUPEKTOIMANASSQY Alassor Aoy
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[TosiCHEHNSA KbM (DMHAHCOBMS OTYET

1. O6wa nHdopmaums

[orosopeH thoHg ,Anapuk - XnbpuaeH aenosut” ®oxg (PoHabT) € goroBopeH oHa no cMucbna ynl. 5, an.
2 0T 3aKoHa 3a [OeiiHOCTTa Ha KOMEKTWBHUTE WHBECTULWMOHHW CXEMM M Ha Opyrn Npeanpustva 3a
KonekTuBHO MHBecTupane (3OKNCOMKN).

®oHABLT € opraHusvpaH W ynpaensBaH OT ynpaenssalo Apyxectso ,Anapuk Kenutbn’ EA[, cbe
cepanuwe n agpec Ha ynpaenewue: rp. Cocmus 1000, 6yn. ,Togop AnekcaHgpos” 20, agpec 3a
kopecnongeHums: rp. Cocoma 1000, 6yn. Togop Anekcanapos 20,, dakc: (+359 2) 4398150, enekTpoHeH
anpec: office@alaric.bg, enekTpoHHa cTpaHuua B HTepHeT: htp://www.alaric.bg/.

[loroBopHUST hoHA He e topuamndecko nuue. PoHABLT npeacTaBnsBa WMyLWEecTBO, 060C06eH0 C Len
HabupaHe Ha napuWyHK cpeacTBa upe3 nybrMyHO npegnaraHe Ha AsNoBe, KOETO Ce OCbLUECTBSBA Ha
MPUHUMNA Ha pasnpegdeneHne Ha pucka, OT YnpaBnsBalio APYXeCTBO M KONEKTUBHO WHBECTMPaHe Ha
NapuyHUTE CPELCTBA B LIEHHU KHWXKa. [pu OCbLLECTBABAHE Ha AENCTBUS NO ynpasneHue Ha [JoroBopHus
(hoHa YnpaBnsBalloTo APYXECTBO AeiCTBa OT CBOE MMe, KaTO MOCOYBa, Ye AeiCcTBa 3a CMETKa Ha
[oroBopHust poHa. [leHoCTUTE, BKMOYEHN B MpeaMeTa Ha LeHOCT Ha YNnpaBnsaBalloTo APYXeCTBO U
MMaLLM OTHOLLEHWE KbM OpraHU3vpaHeTo ¥ ynpaBneHneTo Ha [loroBOpHWS (hOHA ca KakTo cneasa:
e yrpaBreHne Ha MHBECTULMMTE;
®  AOMWHWCTPUPaHe Ha JANOBETE, BKMYWTENHO MPaBHW M CYETOBOAHM YCAYrM BbB BPb3Ka C
yNpaBrieHne Ha akTUBMTE Ha (POHAA, UCKaHWS Ha MHOPMaLMS OT MHBECTUTOPUTE, OLEHKa Ha
aKTWUBMTE U U3YMCNSBAHE LieHaTa Ha AANOBETE, KOHTPON 3a Cria3BaHe Ha 3aKOHOBMUTE U3NCKBAHUS,
BOZIEHE Ha KHUraTa Ha NpuTexaTtenuTe Ha ganoBe, u3gasaHe, npoaaxba u 0bpaTHo U3KynyBaHe
Ha 4ANOBE, U3Mb/IHEHWE Ha AOrOBOPU, BOAEHE Ha OTYETHOCT;
®  MapKETMHIOBM YCRyru.

lMocoyeHnTe 4eNHOCTM Ce OCBLUECTBABAT NOCPEACTBOM MHBECTULIMOHHW PELLEHNS U HAPEXOAHNS, KOUTO
Ce W3MbIHABAT NPy NpeaBapuUTENHO 3a4afeHN OrpaHNYeHuUs U OT NLA, YITbTHOMOLLEHN OT yNpaBUTENHUS
OpraH Ha YnpaBnsiBaloTO APYXecTBO, CbOTBETHO ykadaHu B Mpocnekta u lNpaBunaTta Ha [JoroBopHus
oHga.

Becuukm aktvem, npuooduty ot PoHpaa, ca obuia cobCTBEHOCT Ha MHBECTVpanUTe B HEro nuua. MNevanbute
n 3arybute Ha ®oHpa ce noemat OT MHBECTUTOPUTE, CbpPa3MEpHO Ha TEXHMS ASN B UMYLLECTBOTO MY.
BHockuTe B MMyLLECTBOTO Ha [loroBopHust poHA MoraT aa GbaaTt camo B napw

EmuTupaHuTe ganoBe gasat npaBo Ha CbOTBETHA YacT OT UMYLLECTBOTO Ha PoHAA, BKMIOYMTESHO NpU
NWKBMOALMS, NpaBO Ha 0OpaTHO M3KynyBaHe, KaKTO W Apyru npaea, npeasuaenn B 3OKWCOMNKA u
lNpasunata Ha PoHAaa.
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2. OcHOBa 3a U3roTBsAIHE Ha (PUHAHCOBUA OTHET

duHaHCcoBMAT 0THET Ha POHAA € M3rOTBEH B CbOTBETCTBME C MexayHapoaHuTe cTaHAapTy 3a (hMHAHCOBO
otuutaHe (MC®O), paspaboTenu u nybnvkysaHu ot CbBeTa N0 MEXAyHapOAHU CYETOBOAHM CTaHAApTH
(CMCC) n npuetn ot Esponeiickus cbio3 (EC). MC®O, npuetn ot EC, e 06LionpneToTo HaumeHoBaHwe
Ha pamkaTa ¢ 06Lo npegHasHayeHue - c4eToBoaHa basa, ekBUBANEHTHO Ha AeUHULMATA Ha pamkaTa,
BbBeaeHa B § 1, 1.8 ot JombnHutenHute pasnopeabu Ha 3akoHa 3a C4eTOBOACTBOTO ,MexayHapoaHu
cyeToBogHm ctaHgapTu® (MCC), a umeHHo: MexayHapogHute cueToBogHu ctangapti (MCC) ca npuetu B
cvotetcTBUe ¢ Pernament (EO) 1606/2002 v BknousaT MexayHapoaHUTe CYETOBOAHWM CTaHOApPTH,
MexayHapoaHuTe cTaHdapTyh 3a PUHAHCOBA OTYETHOCT U CBbP3aHUTE C TAX ThIKYBaHUs, Nocneasallmre
W3MEHEHWS Ha Te3W CTaHAapTV U CBbp3aHNTe C TAX TbKyBaHWS, ObaelinTe cTaHgapTi U CBbp3aHuTe ¢
TAX ThAKyBaHWs, U30afeHn unu npuety ot CbeeTa No MexayHapoaHW CHETOBOAHW CTaHAapTy.

OUHAHCOBMSIT OTYET € M3rOTBEH B Gbnrapckv Nnesa, 3aKpbITIeHN 40 XWNSAN, OCBEH aKo HE € W3PUYHO
onoBecTeHo fpyro.PyHKUMOHanHaTa BanyTa Ha ®oHga e eBpo. BanyTtata Ha npeactaBsiHe € Gbnrapcku
nesa.

KbMm gatarta Ha M3roTesiHe Ha HacTosILWMS: (OMHAHCOB OTHYET PHKOBOACTBOTO HA YNPaBNSBaLLIOTO APYXECTBO
€ HanpaBuno npeueHka Ha crnocobHocTTa Ha OO Anapuk - XubpuoeH Aeno3uT Aa NpoabixXW CBOsTA
[ENHOCT KaTo AeNCTBALLO NpeanpuaTie Ha 6as3a Ha HanuyHaTa WHGopMaLMs 3a NPeABMAMMOTO ObaeLLe.
Cnep n3BbpLIEHNS Nperned Ha aeiHocTTa Ha ®oHga PHKOBOACTBOTO O4akBa, Ye POHOBLT MMa AOCTaTbYHO
(hMHaHCOBM pecypcy, 3a Aa NPOLbLIKM OnepaTMBHaTa CW AenHoCT B 6nm3ko Obaelle M npogbixasa Aa
npunara NpUHUMNa 3a AEMCTBALLO NPeanpusTie Npu N3roTBAHETO HA (OMHAHCOBWS OTYET.

OTroBOpHOCTH HAa PLKOBOACTBOTO

[enctBusiTa Ha PHKOBOACTBOTO U CIY)XUTENUTE Ca B MOCOKAa YTBbPXAaBaHe Ha nMpuHuunuTe 3a Aobpo
KOpropaTUBHO YynpaBMneHne, NoBWLABaHE Ha [OBEPUETO HA akUMOHepuTe, WHBECTUTOpUTE M nuuata
3auMHTEepPecoBaHN OT YNPaBNEeHWETO 1 AeiHocTTa Ha PoHa.

PbKkoBOACTBOTO NOTBbPXAaBa, Y€ 3a OTYETHMA Nepuoa € npunarano nocneaoBaTesiHo afgekBaTHU
C4eTOBOAHW MOMUTUKM NPU U3roTBAHETO Ha lroauwHuaT CbVIHaHCOB OTYET U € HanpaBuno pasymMHN U
npeanasniMeu NpeLeHKn, npeanosioXeHna un I'IpI/I6J'II/13MTeJ'IHM OLIEHKH.

PBKOBOACTBOTO ChLLO NMOTBLPXAABA, Y& CE € MPUAbPKANO0 KbM AeCTBALMTE CYETOBOMHM CTaHLapTH,
kaTo MOAMUHNST OMHAHCOBWS OTYET € U3rOTBEH Ha MPUHLMNA Ha AECTBALLOTO NpeanpusiTve.

MpuHUMN Ha AeWCTBALOTO NpeanpuaTUe

duHaHCOBMTE OTYETM 3a rogmHaTa, npuknoysalla Ha 31 gekemspu 2025 r., ca U3roOTBEHM Bb3 OCHOBA Ha
npeanonoxeHneTo, ye GoHOLT € [OeiCcTBaAWO NpeanpusTie, KOETO Mpearnonara npogbikaBaHe Ha
HacTosiLLaTa CTONaHCKa AeMHOCT M peanuavpaHe Ha akTUBUTE 1 ypexaaHe Ha nacuBKUTe B HOPManHWs Xo4
Ha HeroBata AewHOCT. bbaewmte uHaHCOBKM pesyntaT Ha @PoHga 3aBUCAT OT NO-LUMpOKaTa
WKOHOMMYECKA Cpeaa, B KOSTO TOM OCBLUECTBSABA AEMHOCTTA cu. PakTopuTe, KOUTO NO-KOHKPETHO 3acsrar
pesyntatute Ha QoHAa, BKNKOYBAT HYMEB WNM OTpULATENEH MKOHOMUYECKW pacTex, [oBepue Ha
WHBECTUTOPUTE, LiEHUTE Ha (OMHAHCOBWTE aKTUBM.

QOHABLT € M3roTBMI (OMHAHCOBM MPOTHO3M 3a ABaHAAEceTTe Mecelua OT fatata Ha OofobpeHue Ha
HacToAWMS (DUHAHCOB OTYET, PBbKOBOACTBOTO € AOCTUrHaNo [0 3aKMYeHWeTo, Ye He € Hamuue
CbLLECTBEHA HECUTYPHOCT, KOSITO BM MOrTa 1a NOpOAM 3HAYUTENHI CbMHEHIUSt OTHOCHO CMOCOBHOCTTA Ha
doHaa Aa NpoLbmkM Aa PYHKUMOHMPA KaTo AeicTBaLLO NPeanpusTUE, U CbOTBETHO, Ye € YMECTHO Aa
N3roTBM (OMHAHCOBUS OTYET Ha Gas3a Ha NPEANoMNOXEHNETO 3a AECTBALLO NPeanpUsTIe Cref B3emMaHe
nog BHYMaHWe Ha (MHAHCOBUTE NPOTHO3M.

PBbKOBOACTBOTO HSIMa MfaHOBE MMM HaMEPEHWs, KOUTO [a NpefBuKAaT CbLUECTBEHO OrpaHN4aBaHe Ha
MaLabute Ha genHocTTa u/mnu npeobpasyBaHe B NPOrHO3MpYeMo ObaeLle B Nepuos MUHUMYM [0 €AHa
roguHa Ha doHaa.
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3. HPOMGHVI B cYyeTOBOAHATa NOJIMTUKA

3.1. HoBu cTaHgapTH, U3MeHEHMA 1 pa3siCHEHUS Ha CbLUeCTBYBalLU cTaHAApTU KbM 1 AHyapu 2025
r.

®oHOBT € Npuen creaHUTe HOBU CTaHAAPTH, 3MEHEHUs U passicHeHus kbM MC®OO, nsgaaenn ot Cbeeta
Mo MeXayHapoaHW CHETOBOAHM CTaHaapTH 1 0gobpenm oT EC, kouTo ca yMecTHM 1 B cua 3a prHaHCoBUTE
oT4eTu Ha PoHaa 3a roguwHWs nepuog, 3anousaly Ha 1 sHyapu 2025 r., HO HAMAT 3HAYUTENTHO BAMSIHUE
BbPXY (PUHAHCOBUTE Pe3ynTaTi unm nosuuum Ha Goxga:

o  amenenns B MCC 21 EcbekTt oT npomeHuTe B 06MeHHUTE KypcoBe: Jlunca Ha KOHBEPTUPYEMOCT

3.2. CtaHgapTi, M3MeHeHUs U pa3siCHeHUs, KOMTO BCe OLLe He ca BNe3nu B CUna U He ce npunarat
OT No-paHHa gata ot ®oHpa

Kbm patata Ha ogobpeHne Ha T031 (hMHAHCOB OTYET Ca W3AaAEHN HAKOW HOBW CTaHAAPTH, U3MEHEHUS 1
passiCHEHWNS Ha CbLUECTBYBALLMTE CTaHZApTW, HO He ca BNEe3nu B cuma uiu He ca npuetn ot EC 3a
(buHaHcoBaTa roguHa, 3anoysaila Ha 1 sHyapu 2025 r., 1 He ca Gunu npunoxenn no-paHo ot PoHga. He
Ce 0YaKBa Te [a MMaT CbLLECTBEHO BNUsIHUE BbPXY PUHAHCOBMS OTYET Ha PoHaa. PBKOBOACTBOTO 0YakBa
BCWYKM CTaHAAPTV W U3MeHeHust Aa Gbaat npueTn B CYETOBOAHATA nonuTuka Ha PoHaa npes mbpBus
nepuog, 3anoysaly cref gatata Ha Bnu3aHeTo UM B cuna. [lo-gony e JafdeH CuCbK C MPOMEHWUTe B
CTaHpapTuTe:

lroanwHm nogobperuns Ha MCOO cueToBoaHM cTaHgapTh - Tom 11 B cuna ot 1 aHyapn 2026 1.;

e V3MeHeHWs Ha Kknacudukauusta U oueHkata Ha (OMHAHCOBWTE WHCTPYMEHTM (M3MEHEeHMs Ha
MC®O 9 n MC®O 7), B cuna ot 1 sHyapm 2026 .,

o  amenenns B MCOO 9 u MCOO 7 - lorosopw, 00Bbp3aHu CbC 3aBiceLLa OT MPUPOHNTE YCIOBUS
€neKTpoeHeprust - B cuna ot 1 aHyapu 2026 .,

o MC®O 18 MpencTaBsHe 1 0NoBeCTSBaHe BbB (DMHAHCOBWTE OTYETH, B cuna oT 1 aHyapu 2027 T,

e MC®O 19 IbwepHu npeanpustus 6e3 nybnuyHa otyeTHoCT: OnoBecTsiBaHms, B cuna oT 1 sHyapu
2027 ., Bce owwe Henpuer ot EC.

o  [3meHenns B MCC 21 lNMpemsuncneHne B xunepuHgnaumoHHa BanyTa Ha NpeacTaBsHe, B cuna
ot 1 sinyapu 2027 r.- Bce owe HenpueTu ot EC.

3.3. pomeHK B cyeTOBOAHATA NONUTUKA
CyeToBOAHMTE NONUTUKM Ha PoHAA ca NOCNEAOBATENHN C Te3W, NpunaraHn npe3 NpeaxoaH1s OTYeTeH
nepmog.

4. CyeTOBOAHA MONUTHKA

4.1. O6wu nonoxeHus

Hait-3HauuMuTe CYETOBOAHM MOMUTUKW, MPUNaraHn Npyu W3rOTBAHETO Ha TO3M (PMHAHCOB OTYET, ca
npeacTaBeHn no-gory.

OUHAHCOBMAT OTYET € M3TOTBEH MY CNa3BaHe Ha NMPUHLUMNNTE 3a OLEHSIBAHE HA BCUYKW BUAOBE aKTUBM,
nacuem, Npuxoam v pasxoau, cbrnacHo MC®O. BasuTe 3a OLeHka ca OMoBECTEHN NOAPOBHO No-HaTaThbk B
CYETOBOAHATA NONMUTUKA KbM (DUHAHCOBMS OTYET. DUHAHCOBUAT OTYET € W3TOTBEH MpK Crnas3BaHe Ha
MPVHLMNA Ha AeiCTBaLLO NPeanpusThe.

Cneppa fa ce oTbenexu, ye Mpu U3rOTBSHETO HA MPELCTaBeHWs (PUHAHCOB OTYET ca M3NOMn3BaHu
CYETOBOAHM OLIEHKM W AonyckaHusi. Bbnpekn ye Te ca GasupaHu Ha MHGopMauus, NpeaocTaBeHa Ha
PBLKOBOACTBOTO KbM AaTaTa Ha M3roTBSHE Ha (OMHAHCOBWS OTYET, peanHuTe pesyntaTi morat fa ce
pasnyaBaT OT HanpaBeHMTe OLIEHKM 1 OMYCKaHMS.
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4.2. MpepacTaBsHe Ha (hMHAHCOBMSA OTYET

OnHaHcoBMAT OTYET € npeactaBeH B cboTBetcTBe ¢ MCC 1 ,lNpeacraBsHe Ha PMHAHCOBM OTYETH'.
®oHABT Npue fa NpeacTaBs OTYeTa 3a BCe0OXBATHNUA [OXOL B €AMHEH OTYET.

4.3. Cpenku B yyxaecTpaHHa BanyTa

CoenkuTe B Yy)xaecTpaHHa BamnyTa ce 0T4MTaT BbB (DYHKLUMOHANHaTa BanyTa Ha ®oHga no oduumantns
0BMeHeH Kypc KbM [aTaTa Ha caenkata (06siBeHus (oukeuHr Ha bbnrapcka HapogHa 6aHka). Mevanbute u
3arybute OT KypCOBW PasnuKi, KOUTO Bb3HWUKBAT NPW YPEXAAHETO Ha Te3n CAENKM U NPeoLieHsIBaHETO Ha
NapuYHUTE NO3NLMK B YyXAECTPaHHA BanyTa KbM Kpasi Ha OTYETHUS Nepuoa, ce npusHaeat B nevanbarta
unu 3ary6ara.

HenapuyHute nosuumuu, OLEHSIBAHW MO MCTOpUYECKA LIEHA B Yy)XOECTPaHHA BanyTta, Ce OT4MTaT Mo
0BMeHHUS Kypc KbM AaTaTa Ha caenkara (He ca npeoueHeHu). HenmapuuHuTe nosvuum, OLeHsBaHU No
CrpaBefMBa CTOMHOCT B YyXaecTpaHHa BaryTa, ce 0TuMTaT Mo 0OMeHHUs Kype KbM AaTaTa, Ha KosiTo e
onpeaeneHa cnpaseAn1BaTa CTOMHOCT.

MoHeTapHWUTE aKTUBKM W NAcuBM, AEHOMUHUPAHW B YYXKOECTPaHHW BanyT, Ce NpeusyMcrnsBaT BbB
(bYHKUMOHaNHaTa BanyTa, KbM AaTtaTta Ha OT4eTa NoO 3aknouuTenHus obmeHeH Kypc Ha Bbnrapcka
HapogHa baHka 3a nocneaHus paboteH AeH OT CbOTBETHMS Mecel,.

4.4. NapuyHu cpeacTBa U NapU4HU eKBUBaNeHTU

MapuyHUTE CPEACTBa U KpaTKOCPOYHUTE AENO3nTU B GanaHca BKMKOYBAT NapuyHU cpeacTsa no 6aHkoem
cMeTky, B Bpoii 1 KpaTKOCPOYHM AEMO3NTM C MbPBOHAYANEH Nafex oT TPU UNK No-Manko Mecela.

MapuynuTe cpeacTBa B GaHKOBM CMETKM Ce ONMXBSBAT C MiaBaliy NUXBEHW NPoLeHTH, GasupaHu Ha
[HEBHUTE NMXBEHM NPOLIEHTI N0 6aHKOBM AEMNO3NTY.

3a Lenute Ha otyeTa 3a napu4HUTE NOTOLW, NAapUyHUTE CpedcTBa N NapuyHNTE eKBMBaNEeHTU BKMOYBaT
napu4HuUTe CpeacTea U NapuvH eKBNBanNeHTu, Kakto Te Ca rlZI,erl/IHI/IpaHI/‘I no-rope.

4.5. OTunTaHe No cermeHTH

QOoHABT pa3BKBa JEMHOCT Camo B MH MKOHOMUYECKM CEKTOP NOPajM NPaBHUTE OrPaHUYEHNs 1 LienTa, 3a
KOSITO € Cb3aagieH. Mopaau Te3n NpU4MHK HAMa f1a Obie nokasaHa MHGOPMALWS 3a PA3NUYHIA CEKTOPU.

4.6. Mpuxoam

OcHoBHYTE (hHAHCOBY NpKXoAK Ha DoHza ca OT NpeoLieHKa Ha LiEHHM KHUXa W OT peanuaupaHi nevantm
W 3arybu OT COENKM C LEHHM KHIXA, OT NUXBU OT 6aHKOBM BIIOrOBE M NUXBOHOCHM LIEHHM KHWXA, OT
MOSyYeHN AVBUAEHTY.

anXO,ElVITe OT AMBWAEHTU Ce Npu3HaBaT B neyan6ara unu 3ary6aTa B MOMEHTa Ha Bb3HMKBaHE Ha NPaBOTO
3a nony4asaHe Ha nnatlaHeTo.

MpuxoguTe OT NUXBW Ce OTYMTaT KaTo Ce W3NOon3Ba MeToda Ha edqeKTUBHUA NWUXBEH MPOLEHT,
NPeAcTaBnsBaLl, MPOLEHTBLT, KOUTO TOYHO AMCKOHTMpa OyakBaHWTe Obaew mapuyHu nnawjadus 3a
OYaKBaHUS CpOK Ha (PUHAHCOBUS WMHCTPYMEHT WNKW 3@ MO-KpaTbK Mepuod, Korato € YMECTHO, [0
BanaHcoBaTa CTOMHOCT Ha (PUHAHCOBMS aKTKB. [TPUXOABT OT NIUXBY CE BKITOYBA BbB (IMHAHCOBUS NPUXOA
B OTYeTa 3a A0XOAUTE.

MpuxoauTe OT NIUXBX OT (PMHAHCOBM aKTMBW Ha OTYWTaHW MO CMpaBEANMBa CTOMHOCT B nevanbata unm
3arybaTta ce BKMoYBaT B HETHaTa nevanba / (3aryba) oT TaxHaTa cnpaBeanuea CTOMHOCT. puxogn ot
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JINXBU NO (pVIHaHCOBVI aKTUBW OTYMUTAHW NO aMOpPTU3MpPaHa CTOWMHOCT U (DVIHaHCOBVI aKTUBW OTYUTAHKU MO
cnpaseannea CTOWHOCT B apyr BCceobXBaTeH [0X0[, W3YMCIEHN NO MeToaa Ha ed)eKTVIBHaTa JlnXea, ce
Nnpu3HaBaT B OTHETA 3a JOX0OUTE.

MpuxoauTe OT NUXBM Ce M3YNUCNSABAT Ype3 NpunaraHe Ha eqheKTUBHIA NUXBEH NPOLIEHT BbpXY BpyTHaTa
0anaHcoBa CTOMHOCT Ha (PMHAHCOBMTE aKTUBW, C M3KIHOYEHWEe Ha (DMHAHCOBWUTE aKTWBM, KOUTO
BriocneacTBue ca 06e3ueHeHn. 3a Tax ce npunara ePeKTMBEH NIMXBEH NPOLIEHT BbPXY HETHaTa banaHcoBa
CTOMHOCT Ha (PMHAHCOBMS aKTVB (e npucnagaHe Ha KomneHcauusTa 3a 3aryba).

Pasnukute OT NPOMEHMTE B OLiEHKaTa Ha (hUHAHCOBMTE MHCTPYMEHTU CMPSIMO MasapHaTa UM LieHa, ce
OTYMTAT KaTO TEKYL MPUXOZ UMK Pasxod OT MPEOLEHKN Ha (PMHAHCOBM aKTMBW, KOraTo Tesu akTMBM Cca
[bpXaHu 3a TbpryBaHe 1 B COOCTBEHWS kanuTar KaTo pe3eps OT NOCNeABalLa OLEHKa, KoraTo Tesu akTVBMY
ca Ha pasnonoxeHue 3a npogaxba.

Pasnukata Mexay npeoleHeHaTa CTOMHOCT W NpoAaxHaTa LeHa Ha (DMHAHCOBUTE MHCTPYMEHTU Mpu
CLENKM C TsX, Ce NPU3HABAT KaTo TEKYLLM MPUXOAN UK Pa3XOaM OT onepaLum C MHBECTULMM.

4.7. Pa3xoam

Pasxoante cBbp3aHu ¢ AeitHocTTa Ha PoHga ce npusHaeaT B nevanbata wunw sarybata B OtyeTa 3a
BCE0OXBaTHUS [10XO/, CrieABaiik1 NpUHLMNa Ha TeKyLLOTO HauncnsiBaHe. Pasxoam BbB Bpbaka C JeiiHoCTTa
Ha ®oHOa, KOMTO Ce noemaT KOCBEHO OT BCWYKM HEroBM MpUTEXaTenu Ha [AANoBe, B T.M. Takca 3a
ynpaBneHne Ha akTUBIUTE 1 Bb3HarpaxaeH1e Ha 6aHkaTa 1enoauTap Ce HauMcnsBaT eXeAHEBHO, CbIMacHo
CKIHOYEHNTE [JOrOBOPM C YNpaBNsiBaLLOTO APYKeCTBO U GaHka AenoauTap.

Pasxoan, CBbP3aHM C MHBECTMUMATA B Aanose Ha PoHaa ca pasxoau, KOWUTO ce noemat Mpsko oT
KOHKDETHUA WHBECTUTOP/NpUTEXaTeNn Ha AANOBE MpW MOKynka W 0BpaTHO W3KynyBaHe Ha AAnoBe
(,TpaH3aKLMOHHM pasxoau’).

MMpu NoKynka Ha AsAnose YNpaBnsBalloTo APYXECTBO HAYMCISBA M yabpXa 3a CMeTKa Ha MHBECTUTOpUTE
HavanHa Takca, kakto crnefsa:

e MvHMmanHa mHeecTUUMs Ha 3anuceaHe B pasmep Ha 1000 eBpo 6e3 Takca 3a eMUTMpaHe Ha
OsinoBe.

e 0.3% OT HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eAWH Asn Npy 0BpaTHO 13KynyBaHe Ha ASNOBe TerneHe
npeaw 3-a mecey,

e [lpy nepuoa Ha abpXaHe Ha AsnoBeTe Haa 3 Mecella He Ce AbikM Takca 3a 06paTHO M3KynyBaHe.

Tesun pasxogn ca 3agbixeHne Ha PoHOa KbM YNpaBnsBaLLOTO APYXECTBO W Ce OTYMTaT KaTo pasyer,
noracum Ao 10-To uMcno Ha cnegpawms Mecew,

4.71. [HaHbum BbpXy goxoda

CobrnacHo 3akoHa 3a KOPMoOpaTMBHOTO MOAOX0AHO obnaraHe, un. 174 KonekTWBHWTE MHBECTULIMOHHM
CXeMM, KOWTO ca JonycHatu 3a nybnuyHo npegnaraHe B Penybrnuka Bbnrapus, HaumoHanHute
WHBECTULMOHHN POHAOBE U anTepHATUBHUTE HBECTULMOHH (POHAOBE, Cb3AaLEeHM 3a U3MbITHEHNETO Ha
(PMHAHCOBM UHCTPYMEHTW Bb3 OCHOBA Ha (PUHAHCOBM Cropas3yMeHus no cMuUCbna Ha un. 38, naparpad 7
ot Pernament (EC) Ne 1303/2013 Ha EBponeickus napnameHT u Ha CoeeTa o1 17 gekemspu 2013 1. 3a
onpegensHe Ha obuonpunoxumu pasnopeabu 3a EBponerickus oHL 3a pervoHanHo passuTue,
EBponeiickus coumaneH goHa, KoxesnoHHus coHa, EBponeiickus semegencku oHg 3a passButue Ha
Cernckute pamoHn u EBponenrckus ¢oHA 3a MOPCKO Aeno M pubapCTBo W 3a onpedensHe Ha obLym
pasnopenbn 3a Esponeiickus hoHL 3a pervoHanHo passuTie, EBponeiickus coumaneH oHa,
KoxeanoHHus thoH u EBponeiickus hoHa 3a MOPCKO eno 1 pubapcTso U 3a oTMsHa Ha PernamenT (EO)
Ne 1083/2006 Ha CvBeta (OB, L 347/320 ot 20 pgekemepu 2013 r.) no 3akoHa 3a AeiHOCTTa Ha
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KONEKTUBHUTE NHBECTULIMOHHI CXEMI M Ha APYTY MPEANPUSTUS 38 KONEKTUBHO MHBECTUpaHe He ce obnarat
C KOPNOPaTUBEH AaHbK.

4.8. ®MHaHCOBM MHCTPYMEHTH cbrnacHo MC®O 9
4.8.1. [MpusHaBaHe U OTNUCBaHE

duHaHCOBUTE aKTMBM 1 (pVIHaHCOBVITe nacuen ce npu3HaBat, KOrato ®oHObT CTaHe CTpaHa no
AOroBOPHNTE YCNOBKA HA CbVIHaHCOBVIFI WHCTPYMEHT.

OmnuceaHe Ha (huHaHCO8U akmueu

OUHaHCOB aKTKB ce OTnMcBa oT GoHAa, KOraTo AOrOBOPHUTE NpaBa BbPXY NapU4HUTE NOTOLW OT TO3W aKTUB
nagexvpat unu korato PoHALT e NPEeXBLPINA Te3n NpaBa Ype3 Caerka, Npu KOSTO BCUYKM ChLUECTBEHM
PUCKOBE W U3roau, NPON3TUYALLM OT COGCTBEHOCTTA Ha aKTIBA Ce MPEXBLPIIAT Ha KynyBaya. Besiko yyacTue
BbB Beye NpexBbpsieH (DMHAHCOB akTUB, koeTo POHALT 3anasBa U Ch3Aaea, Ce 0TYMTa CaMOCTOSITENTHO
KaTo OTAENEH aKTMB UM NacyB..

B cnyyauTe Korato ®oHOBLT e 3anasun BCUYKK UNK NO-ronama vacT oT puckoBeTe U n3roante CBbp3aHn C
aKTUBUTE, NocneaHUTe He ce OTNUCBAT OT OTYeTa 3a (*)VIHaHCOBOTO CbCTOAHNE (npmmep 3a TakunBa COesku
Ca peno caenkute — rlpo,qa>K6a C yroBopka 3a 06paTHO VISKyI'IyBaHe).

Mpu coenkw, npu kouto GOHOBLT HUTO 3amasBa, HATO NPEXBBLPNSA PUCKOBETE M WU3rOOMTE, CBbP3aHM C
(PMHAHCOB aKTVB, MOCNEAHNAT Ce OTNUCBA OT OTYETa 3a (PUHAHCOBOTO CLCTOSHIE TOraBa M CaMo TOraea,
korato ®oHABLT € 3arybun KOHTPON BbPXY Hero. [paBaTa v 3agbkeHnsTa, kouto PoHLLT 3anassa B Te3u
Cnyyan ce OTYMTaT OTAENHO KaTo akTwB Uiy nacwve. pn caenku, npu konto GoHOLT 3anasea KOHTPON
BbPXY aKTBa, HErOBOTO OTYMTAHE B OTYeTa 3a PUHAHCOBOTO CbCTOSHWE MPOABLITKABa, HO 4O pa3mepa
onpeneneH OT CTENEHTa, A0 kosTo OHOLT e 3anasun y4acTUeTO CU B aKTMBA M HOCK puCKa OT NPOMsiHa B
HeroBaTa CTOMHOCT.

48.2. Knacudukauua n nbpBOoHavanHo oueHsBaHe Ha (hUHAHCOBM aKTMBK

MbpBOHAYaNHO (hMHAHCOBIUTE aKTMBM Ce OTYMTAT MO CNpaBeaINBa CTOMHOCT, KopUrupaHa ¢ pasxoauTe no
Cenkata, C W3KMYeHWe Ha (DMHAHCOBMTE aKTWBM MO CMpaBefnMBa CTOAHOCT Mpe3 nevandata wnm
3arybara. [TbpBoHayanHaTa oLeHka Ha (MHAHCOBUTE aKTVBY MO CripaBeanBa CTOMHOCT npe3 nevanbara
nnu 3arybata He ce Kopurupa ¢ pasxoauTe no CAenkata, KOUTO Ce OTYUTAT KaTo TEKYLLM Pasxoau.

B 3aBMCUMOCT OT HauMHa Ha NOCNeABALLO OTYMTaHe, (hMHAHCOBMTE aKTUBM Ce KnacuduumpaT B eaHa ot
crieqHUTe KaTeropum:

e JbNrOBW MHCTPYMEHTM MO aMOPTM3MPaHa CTOMHOCT;

e (pMHAHCOBM aKTMBM N0 CrpaBeLIMBa CTOMHOCT Npes nevanbata unu sarybata;

Knacudpvkaumsata Ha puHaHCOBUTE aKkTUBM Ce onpeaens Ha 6a3aTa Ha CneaHUTe ABE YCNOBUS:
o  BusHec mogensbT Ha PoHAa 3a ynpaBneHue Ha (MHAHCOBUTE akTUBM;
e  XapaKTepUCTUKUTE Ha AOrOBOPHUTE NApWUYHI MOTOLM Ha (hUHAHCOBWS aKTUB.

QuHaHCco8U akmusu, om4yumaru no amopmusupaHa cmotiHocm

B Ta3u kateropuws morat ga nonagHart cnegHuTe oMHaHCcOBYM akTyem Ha QoHAa, B 3aBUCMMOCT OT U3bpaHms
OM3HEC MOEN U XapaKTEPUCTUKUTE Ha MapUYHMTE MOTOLW OT TSX: TbPrOBCKM B3EMaHMWs, B3EMaHuUs No
NPEAOCTaBeHM LEN03NUTH, UHBECTULMW, SbpPKaHU 40 Nagex.
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Tbp208CKU 83eMaHUs

TbProBckuTE B3EMaHUS Ca CyMU, AbiKUMM OT KIMEHTM 3a NPOLAZEeHN CTOKM WNW YCNyrit, M3BbPLUEHN B
obuyanHata genHocT Ha ¢oHga. OBMKHOBEHO Ca CbC CpOK 3a ypexaaHe B pamkute Ha 30 AHM u
CNefoBaTeNHO BCWUYKM Ca KnacuduumMpaHu Kato Tekylu. TbproBCKUTE B3eMaHus Ce Mpu3HaBaT
MbPBOHAYarHo B pa3mepa Ha 6e3ycnoBHaTa Cyma 3a nonyyaBaHe, OCBEH ako He CbAbpXaT 3HAYUTENHM
(hMHAHCOBM KOMMOHEHTW, TOraBa Te ca NpM3HaBaT No cnpasesnBa CTOMHOCT. POHOLT AbPXKMU TbProBCKUTE
B3eMaHWs ¢ Len cbbupaHe Ha AOrOBOPHUTE NapuyHK NOTOLM W CEA0BATENHO M OLEHsIBA BNOCNEACTBUE
Mo amopTu3MpaHa CTOMHOCT, U3MN03Balku MeToga Ha ePEKTUBHMS SIMXBEH NPOLIEHT.

Lpyau e3emaHus

Tesu cymu 0OMKHOBEHO npou3Tn4aT OT CAENKN N3BBH obuyaitHata onepaTtuBHa AefHOCT Ha d)OH,U,a. Nnxau
MoraT Aa ce Haumcnsieat Ha 6asa na3apHuTe NXBEHN HMBA, KOrato CPOKbT Ha noracABaHe HaaBuLIaBa
LecT meceua. OOBuKHOBEHO 00€3neYeHNeTo He ce nony4asa.

OuHaHcosu akmusu, omyumaxu no cnpasednuea cmoliHocm npe3 nedantama unu 3azybama

Tasn kateropusi (hMHAHCOBM aKTMBM, OOXBalja (DMHAHCOBM aKTWBM, ObpXaHW 3a TbprysaHe. [laaeH
(hMHAHCOB aKTUB Ce KnacucuLmMpa B Tasu KaTeropusi, ako e NpuaoouT ¢ Len npoaaxba B kpaTbk CPOK M
[IOTOBOPHUTE MYy XapaKTepUCTWKA He OTrOBapsT Ha YCNIOBMETO [a MopaxaaT nnallaHns eanHCTBEHO Ha
rmaBHULa W NnXBa.

Bcuukn npuxoom M pasxoiM, CBbP3aHK ¢ (UHAHCOBMTE aKTWBM, KOWTO ca Mpu3HaTh B nevanbarta u
3ary6aTa, ce BKMOYBAT BbB (HHAHCOBM pa3xodu, (DUHAHCOBW MPUXOAM UMK APYTY OUHAHCOBM MO3NLIAN,
KOSITO Ce NpeacTaBs Ha pef APYri pasxoau B OTYETa 3a nevanbara unv 3arybata u apyrust BceobxsaTeH
aoxoq.

4.8.3. TlocnepBawo oueHsBaHe Ha MHAHCOBUTE aKTMBK

CnpaBeg/mBata CTOMHOCT Ha emuTupaHuTe oT Penybnuka Bbarapus LEHHW KHKA U MHCTPYMEHTU Ha
napuyHus nasap , KakTo 1 M3OadeHnTe OT Opyra AbpXasa YneHKa WM TpeTa Abpxasa LEHHW KHUXKa U1
WHCTPYMEHTM Ha NapuyHus nasap, TbpryBaHu Ha MecTa 3a TbProBusi Npy akTUBEH nasap, e onpeaens:

a) (Mam. ¢ pewenwe ot 04.08.2014 r., uam. ¢ pewenune ot 19.07.2023r) no ueHa "kynysa" npu 3aTBapsHe
Ha nasapa 3a [eHs, KbM KOMTO Ce M3BbpLUBA OLeHkaTa, 0bsiBeHa B €MEKTPOHHA CUCTeMa 3a LieHOBa
WHopmaLms;

6) (M3m. c pewwenne ot 04.08.2014 r.) otm. ¢ pewenue ot 19.07.2023r;

B) (V3m. ¢ pewenue ot 04.08.2014 r. 1 nam. ot 19.07.2023r.) no ueHa "kynysa" npu 3aTBapsHe Ha nasapa
3a nocrnefHus paboteH AeH, obsBeHa B €neKTpOHHa cucTema 3a LieHoBa MHGopMaLus, B cnyyan ye
MSICTOTO 3a TbProBKs He paboTu B AEHSI, KbM KOWTO CE M3BbPLUBA OL|EHKATa;

r) B cnyyan, Yye LyeHata no 6.6. ,a" — B, e BpyTHa, T4 Ce 13non3sa Npsko 3a npeoveHka. Mpu ycnosue Ye
LieHaTa € 4ncTa, Ha OCHOBaTa Ha INXBEHUTE XapaKTEPUCTUKIA N0 NEPUOANYHOCT W PaBHULLE Ha NIMXBEHUTE
KynoHu, Ta ce npeobpasysa B 6pyTHa 1 crief TOBa Ce W3MosaBa 3a NpeoLeHka.

B) (Mam. ¢ pewwenue ot 04.08.2014 r. n ot 16.10.2023r.) AkO PUHAHCOBUTE MHCTPYMEHTU He moraT Aa
OLEHSIT CbIMACHO MOCOYEHMTE TEXHWKM 3a oLeHsiBaHe mo 6. 6. ,a" — ,B", 3a TAXHaTa OLeHKa ce npunara
METOLbT Ha CbMOCTAaBUMMTE LIEHM HA (PUHAHCOBMTE MHCTPYMEHTW CbC CXOQHM YCIOBWS Ha NnallaHe,
Nagex v NUKBULHOCT UNK Ce U3MOM3Ba METOABT HA AUCKOHTUPAHMTE NApUYH NOTOLM .

Bbnrapcku u YyxpecTpaHHU LIEHHN KHUXa, AOMYCHATU A0 UMM TbPryBaHM Ha (hYHKLMOHMPALLM
peaoBHO, NPU3HATKM U NYGIMYHO [OCTLNHU PerynupaHu nasapu B Yyx6uHa

CnpaBeanmBata CTOMHOCT Ha MPEXBbPISEMI LIEHHU KHUXA U MHCTPYMEHTY Ha NapyiyHus nasap, JonycHaTh
[0 NN TbPryBaHU Ha MeCTa 3a TbProByst NPY aKTUBEH Na3ap Ce U3BbPLLBA:

1.no LieHa Ha 3aTtBapsHe Unn Apyr aHanoruyeH nokasartern, onoBectaBaH I'Iy6]'ll/l‘-IHO KbM [EHA Ha OLeHKaTa
OT MeCTa 3a TbpProBu4,
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2.10 LieHa Ha 3aTBapsiHE WU [pyr aHanoruyeH nokasares, OnoBecTsBaH NybnmMyHoO KbM AeHs Ha OLeHKaTa
OT MeCTa 3a TbProBusl, OT KOITO 3a ChOTBETHUSI [IEH € U3TLPryBaH Hail-ronsim 06em NpexBbPNSEMMU LIEHHU
KHVX@ W MIHCTPYMEHTU Ha NapuyHWs nasap B Cry4auTe, KOraTo Te ca [OMyCHaTW 4O TbProBus Ha noBeve
OT eQHO MSICTO 3a TbProBys;

3. 1Mo LieHa Ha 3aTBapsiHe UMK JpYr aHANOrMYeH nokasaTter, onoBecTsiBaH NybnMyHO 0T MecTa 3a
TbProBysi 3a NOCneaHUst paboTeH fieH, ako MSICTOTO 3a ThProBusi He paboTi B JeHs, KbM KOITO ce
M3BBPLLBA OLIEHKATa

Mpu oueHkaTa Ha obnuraumm 1 Apyr OPMU Ha CEKIOPUTU3MPAH AbMAr (AHArOBM LEHHM KHUXA) Ce 0TYnTa
W HaTpynaHaTa NNXBa 3a CbOTBETHUTE AHW.

[anoBe Ha KONEKTUBHU UHBECTULMOHHU CXEMMU, AbpPXaHU 3a TbpryBaHe

CnpaBegnuBata CTOMHOCT Ha ASNOBE Ha KONEKTUBHM WHBECTULMOHHI CXEMM, NOMYYMnM paspeLleHie 3a
W3BbPLIBAHE Ha AeiHOCT cbrnacHo [upektnea 2009/65/EQ Ha EBponeickus napnameHT n Ha CbBeTa
nnu Ha opyru npeanpusTis 3a KONMEKTMBHO MHBECTMpaHe no un. 38, an. 1, 1. 5 ot 3AKUCOMKW, ce
onpeaens no nocneaHarta LeHa Ha 0bpaTtHO U3kynyBaHe, 06siBeHa 40 Kpas Ha [eHs, Npeaxoxaaly AeHs
Ha oLeHKaTa. B cnyyauTe Ha BpeMEHHO crmpaHe Ha 06paTHOTO U3KyNnyBaHe Ha AANOBETE Ha KOMEKTUBHA
WHBECTULUMOHHA CXema NnocreaBaliata MM OLEeHKa Ce M3BbpLUBA MM MO MOCcneaHaTa onpegeneHa u
obsiBeHa LieHa Ha 0BpaTHO W3KynyBaHe, UK No CnpaBeavBa CTOMHOCT Ha edvH AN Ypes npunaraHe Ha
MEeTOa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CbIMAcHO 5.2,

CnpaBegnimBata CTOMHOCT Ha (OMHAHCOBUTE MHCTPYMEHTU Ha KOMEKTUBHATa MHBECTULIMOHHA CXema Mpu
HeaKTUBEH Masap Ce OMpefens, KaTo Ce W3NOoN3BaT TeXHUKM 3a OLEeHsiBaHe. TexHUKUTe 3a OLeHsiBaHe
BKIIKOYBAT M3MON3BaHe Ha LieHN OT CKOPOLUHW W CripaBeanv By NasapHu CAENKM MeXAy WHAOPMUPaHK 1
KenaeLyy CTpaHu, cripaBka 3a TekyliaTa CnpaBefiMBa CTOMHOCT Ha pyr akTWB, KOWTO € B 3HauMTenHa
CTeneH eKBMBareHTEH, 1 0BLLONPUETU METOAN.

4.8.4. 0O6e3ueHKa Ha (PMHAHCOBUTE aKTUBU

®oHABT Npu3HaBa 06e3LeHKa 3a 04aKkBaHU KPEAUTHI 3arybn 3a BCUYKM LbAroBy MHCTPYMEHTU, KOUTO He
ce oTuMTaT No CrpaBednMBa CTOMHOCT B nevanbarta wunw 3arybarta. OuyakBaHWTe KpeauTHW 3arybu ce
OCHOBABaT Ha pasnukata Mexay AOrOBOPHUTE NAPKUYHU NOTOLM M BCUYKM NapUYHW NOTOLM, KOUTO poHAa
OYaKBa Aa Nosy4m, AUCKOHTUPaHM Ha roguiuHa basa ¢ mMbpBOHAYaNHMs eCHEKTUBEH NIMXBEH NPOLIEHT.

Pa3MepbT Ha 04aKkBaHUTe KpeAUTHM 3arybu, NpyUaHaTK KaTo KOpPEKTUB 3a 06e3LieHKa, 3aBUCK OT KpeanTHHS
PUCK Ha PMHAHCOBMS aKTUB M MbPBOHAYAMHOTO MY NPU3HABaHe W OT NPOMSHATA B KPEAUTHUS PUCK Npe3
crieqBally OTYeTHW nepuoan. BbBeaeHM ca Tpu eTana Ha BIOLLABAHE Ha KpeaMTHUS pUCK, KaTo 3a BCEkM
eTan ca npeBuaeH CneLmnYHN OTYETHM M3UCKBAHWS.

IMpu NpunaraHeTo Ha Tasu NOAX0A, HAaCO4YEH KbM ObAELLETO, Ce NpaBm pasrpaHUYEHIEe MEXTY:
e  (hMHAHCOBW MHCTPYMEHTW, YUETO KPEOMTHOTO KAYeCTBO HE CE € BMOLUMMNO 3HAYUTENHO CPAMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HABAHE UMK UMAT HUCHK KpeauTeH puck (Pasa 1) u
e  (hMHAHCOBW MHCTPYMEHTU, YMETO KPEAMUTHOTO KAYeCTBO CE € BMOLUWMO 3HAYUTESTHO CMPSIMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HABAHE UK Ha KOWUTO KPEAUTHWS PUCK He € HUCBK (Pa3a 2)
o ,®a3a 3" obxBalya (hMHAHCOBK aKTMBW, KOUTO MMAT 0BEKTMBHI JOKa3aTencTea 3a 06e3LeHKa KbM
OTYeTHaTa gaTa.

12-MeceyHun o4akBaHW KpeauTHU 3arybu ce NnpusHaeaT 3a MbpBaTa kaTeropus, JOKaTo o4akaHuTe 3arybu
3a Lienus Cpok Ha (PMHAHCOBUTE MHCTPYMEHTY Ce NPWU3HaBarT 3a BToparta kateropusi. O4akBaHUTe KpeauTHU
3arybu ce onpefensT KaTo pasnukata Mexay BCUYKWA JOrOBOPHW NapuyHK MOTOLW, KOUTO Ce ObmkaT Ha
doHAa W napuyHUTe NOTOLM, KOUTO TOW AENCTBUTENHO OYaKBa Aa Monyyu (,napuyeH Hepocture). Tasm



[HoroeopeH doHa ,Anapuk - XubpuaeH enosut” 14
loauLLeH HaHCOoB OTYeT
31 pekemspu 2025 .

pasnuka e AWUCKOHTMPaHa No MbpBOHAYaNHUS eheKTUBEH NMXBEH NMPOLEHT (M C KOPUTMPaHUS CpsSiMO
KpeamTa eqeKkTUBEH NUXBEH NPOLIEHT).

N3uncnsiBaHeTo Ha OYaKBaHUTE KPEeAUTHU 3arybu ce onpeaens Ha 6asaTta Ha BEpPOSITHOCTHO NpeTerneHaTa
NpnbnmManTeNHa oLeHka Ha KpeauTHUTe 3arybu npe3 o4YakBaHus CPOK Ha (PUHAHCOBUTE UHCTPYMEHTM.

Tbp20scKU 83eMaHus

®oHabT npunara onpoctenus nogxod Ha MC®O 9 3a uamepBaHe Ha O4YaKBaHWUTE KPEAUTHM 3arybu, npu
KOMTO Ce HauucnsBa obesLeHka 3a 04akBaHm 3arybu npes Lenns XMBOT 3a BCUMKM TbPrOBCKW B3EMaHWS.

3a M3MepBaHe Ha O4YaKBaHUTE KpPeaWTHW 3arybu, TbProBCKMTE B3eMaHWs ca rpynupaHi Bb3 OCHOBA Ha
CMOZENEHNTE XapaKTePUCTUKI Ha KPEAUTHUS PUCK W AHUTE C MPOCPOYME.

®oHObT Npu3HaBa B nevanbata unu 3arybata — kato nevanba wnu 3aryba ot obesueHka, pasmepa Ha
OYaKBaHUTE KPeaMTHM 3arybm (unn 06paTHO MM Bb3CTaHOBSIBAHE).

He ca U3BBbPLLBAHN NPOMEHN B METOAONIOTNATA N NPEaNonoXeHnsaTa, Ha KOUTo ®oHabT € 6a3|/|pan cBoute
N34YNCIEeHNA Ha O4aKkBaHNTE KpeauTHU 3ary6|/|.

4.8.5. Knacudmkauma n oueHsaBaHe Ha hMHaHCOBUTE NacuBU
®rHaHcoBMTE Nacusy Ha [Ipy)KeCTBOTO BKIHOYBAT 3aQb/IKEHNS KbM KOHTPAreHTH.

OUHAHCOBUTE NAcKBM Ce OLIEHABAT MbPBOHAYANHO NO CpaBeAnMBa CTOMHOCT W, KbAETO € NPUMOXIMO,
Ce KOpUrupat no OTHOLUEHWE Ha pa3xomuTe MO crenkaTa, OCBeH ako ®OHALT He e onpeaenun JaaeH
(hHaHCOB MacuB KaTo OLIEHsIBaH Mo CrpaBeaMBa CTOMHOCT Npe3 nevanbara v 3arybara.

OUHAHCOBWUTE MacKBM Ce OLiEHsIBAT NOCNeABaLLo MO aMOpTM3NpaHa CTOMHOCT, M3NonaBaiiku MeToda Ha
edekTUBHaTA NUXBA, C U3KMIOYEHWe Ha AepuBaTMBM U (MHAHCOBW MAacWBH, KOUTO Ca ONpedeneHu 3a
OLieHsIBaHe Mo CrpaBea/MBa CTOMHOCT npe3 nevanbara unu 3arybata (C U3KMioyeHne Ha AepyBaTUBHU
(hMHAHCOBW UHCTPYMEHTH, KOUTO Ca ONPeAENieHN 1 eEKTUBHY KAaTO XEMKMPALL, UHCTPYMEHT).

Bcuukm pasxoan CBbp3aHM C NIUXBU W, ako € MPUIOKWMO, MPOMEHW B CMpaBeanvBaTta CTOMHOCT Ha
WHCTPYMEHTa, KOWTO ce oTumMTaT B Nevanbarta unu 3arybara, ce BKIoYBaT BbB PUHAHCOBUTE pasxoam unm
(brHaHCoBUTE NpUXOAM.

OmnuceaHe Ha huHaHCO8U nacusu

®OHABLT OTNMCBA (PUHAHCOB NAcMB, KOraTo AOrOBOPHUTE 3ab/HKEHWUS MO HEro Ce MoracaT, U3TekaT Unu
ObaaT OTMEHEHM.

Pasnukata mexay 6anaHcoBata CTOMHOCT Ha OTMKUCAHWS (HMHAHCOB MacuMB 1 U3NnaTeHaTa npectauus ce
npu3Hasa B neyanbara unu saryGata.

4.8.6. [lepmBaTUBHU (PMHAHCOBN MHCTPYMEHTN M OTHYUTaHE HA XeAKMPAHETO
®oHABT He NpuTexaBa AepUBATUBHI (DUHAHCOBU MHCTPYMEHTU M HAMA XEMKMPALLM Ba3UMOOTHOLLEHUS.
4.9. Kanutan v pe3zepBu, NpuHagnexawy Ha gbpxaTenure Ha cobcTBeHus kanuTtan Ha PoHga
®oHOBLT € J0roBopeH (POHA, KOWTO eMuTUpa CBOWTE KanuTanoBU’ WHCTPYMEHTW W crefd Toea uma
3abIDKEHNETO 3a TAXHOTO 0BpaTHO M3KynyBaHe. Te3M (PUHAHCOBM MHCTPYMEHTY CE OTUUTAT KaTo efleMEHT

Ha cobcTBeHust kanutan. HaGpaHute cpefcTBa - HOMUHAM W Pe3epBu OT eMUTUPaHe W MOCTUrHaTUS
(hMHAHCOB pe3ynTaT OnpeAensT HeTHA CTONHOCT Ha aKTUBUTE MPUHAANEXaLLWN Ha MHBECTUTOPUTE.
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Llenwte, nonuTukuTe W npouecuTe 3a ynpaBneHWe Ha 3aabimkeHueTo Ha PoHpa ga uskynu obpaTtHo
WHCTPYMEHTUTE, KOraTo AbpXaTenuTe Ha Te3n MHCTPYMEHTU U3WUCKAT TOBA Ca NOCOYEHM B NOsICHeHMe 17
,PUCKOBE, CBbP3aHUN C (PUHAHCOBUTE UHCTPYMEHTU'.

OnpefensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBKTE Ha PoHAa ce U3BbpLUBA No MpaBunaTa 3a oLeHKa Ha
noptdeiina 1 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKkTUBMTE, 0A06peHK oT KomucusTa 3a (pUHaHCOB
Haf3op. MeTogonorusaTa 3a onpefensHe Ha HeTHaTa CTONHOCT Ha akTuBMTE Ha PoHAa ce OCHOBABA Ha:

. pa3snopeabute Ha CHETOBOHOTO 3aKOHOAATENCTBO;
. pa3snopeabute Ha 3ACKNCAIMKW 1 HopmaTUBHUTE aKTOBE NO HETOBOTO NpUnaraHe;
. lMpasunara u lNpocnekta Ha PoHAa;

HeTHa CTOMHOCT Ha aKkTUBUTE Ha e4NH AN € OCHOBA 3a ONpeaensiHe Ha EMUCUOHHATa CTOMHOCT W LieHaTa
3a 06paTHO M3KynyBaHe Ha AsnoBeTe Ha PoHAa 3a BCEKM paboTeH feH.

HepasnpegeneHata neyanta/HatpynaHara 3aryba BKko4Ba TEKyLMS (PUHAHCOB pe3ynTaT 1 HaTpynaHuTe
neyantu 1 HeMoKpUTKM 3arybm OT MUHANM FOAUHM.

4.10. NMpoBu3nu, yCNOBHA NACUBM U YCNOBHU aKTUBM

MpoBM3nMTE Ce NpU3HABAT, KOraTo MMa BEPOSITHOCT CerallHu 3aAbIKEHNs B Pe3ynTaT OT M Hamo chbutme
fa fosefar [0 M3xoasly NoTok Ha pecypcn oT doHaa n Moxe fa 6bae HanpaBeHa HagexaHa OLeHKa Ha
cymata Ha 3afbiKEHNETO. Bb3MOXHO € CPOYHOCTTa UMK CymMaTa Ha M3XOAALUMS NapuyeH NOTOK Aa e
HecurypHa. CeraluHo 3agbmkeHne ce nopaxaa OT HaNMYMeTO Ha NPABHO UNK KOHCTPYKTUBHO 3abimKeHNe
BCMEACTBME HA MUHanM CbOWTMS, Hanpumep npaBHK crnopoBe. [MpoBu3MMTE 3a MPECTPYKTYpUpaHe ce
npu3HaBaT caMo ako € pa3paboTeH W npunoxeH noapobeH opmaneH nnaH 3a NPecTPyKTypupaHe Wnm
PBKOBOACTBOTO € 005IBINO OCHOBHWUTE MOMEHTMW Ha MiaHa 3a NPeCcTpyKTypupaHe npea Teaun, kouto buxa
ounu 3acerHanu. MNposu3ann 3a 6GbaeLLm 3arybn OT AEMHOCTTa He Ce Mpu3HaBar.

CymaTa, KOSITO Ce Mpu3HaBa KaTo MpOBM3WS, Ce u3uucrnsea Ha 6asa Hail-HapgexaHaTa OueHka Ha
pasxoaunTe, HeOBXOAUMM 3a YpexaaHe Ha CerallHoO 3afbiKeHe KbM Kpasi Ha OTYETHUS NEePUO, KaTo ce
B3eMaT B MPEeMBMI PUCKOBETE UM HECUTYPHOCTTA, CBbP3aHM CbC CeralwHoTo 3agbrxeHue. Korato
CblLEeCTBYBaT peauua nofobHN 3adbiKeHUs, BeposTHaTa HeobGXOAMMOCT OT W3XOfsAL, MOTOK 3a
noracsiBaHe Ha 3abIDKEHUETO Ce ompefens, KaTo Ce OT4YeTe rpynata Ha 3afbiKeHusTa Kato Lsno.
MpoBM3NUTE Ce AMCKOHTMPAT, koraTo edekTbT OT BpeMeBUTEe Pasnuki B CTOAHOCTTA Ha napute e
3HaYUTENEH.

O6esLLeTeHUs OT TPeTU nuua BbB Bpb3ka C AafeHO 3aabikeHue, 3a kouto PoHaa e cuUrypeH, Ye Lie
nonyyu, ce Mpu3HaBaT KaTo OTAeneH akTiB. TO3W aKTUB MOXE M Aa He HaABWLLIABA CTOWHOCTTA Ha
CbOTBETHATa NPOBU3MS.

MpoBu3nnTe ce Npepasrnexaar KbM Kpasi Ha BCEKW OTYETEH NEPUOA W CTOMHOCTTa UM Ce Kopurupa, 3a Aa
ce 0Tpasu Hain-gobpata npnbnuauTenHa oueHka.

B cnyvyaute, B KOMTO CE CuMTa, Y€ € Marko BEPOSITHO [a Bb3HWKHE U3XOASILY MOTOK Ha MKOHOMUYECKM
PEecypcy B pesynTaT Ha TeKyLLO 3ab/hKeHIe, NacuB He Ce MPU3HaBa.

BeposiTHM BXOASLM NOTOLM HA MKOHOMMYECKM MOM3N, KOUTO BCE OLe He OTIOBapsiT Ha KpuTepuuTte 3a
Npu3HaBaHe Ha aKTUB, Ce CMATAT 3a YCIIOBHMW aKTUBM.
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4.11. 3HauMMK NpeLeHKU Ha PbKOBOACTBOTO NpPM NpunaraHe Ha cC4eTOBOAHATA NONMTHKA

3HauMMuTe NpeLeHKN Ha PbKOBOACTBOTO NpU NpunaraHeTo Ha CYETOBOAHNTE NONUTUKKM HA POHAA, KOUTO
0Ka3BaT Hal-CbLUECTBEHO BIUSHWE BbpXY (DMHAHCOBUTE OTYETH, Ca ONWUCaHK NO-40mY:

e  EmucMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO 13KynyBaHe Ha AsnoseTe Ha PoHaa ce ocHoBaBaT
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (POHAA KbM AaTaTa Ha ONpeaensaHeTo UM. YNpaBnsBaLloTo
OPYXECTBO M3BbPLUBA OLEHKAa Ha nopTdeina Ha ®oHpa, onpedens HeTHaTa CTOMHOCT Ha
akTuBuTe Ha PoHAa, HETHATA CTOMHOCT HA aKTMBWTE HA €AWH AN U M3YMCNSIBA EMUCUOHHATA
CTOMHOCT W LeHaTa Ha 06paTHO M3KynyBaHe Mog KOHTpona Ha baHkata genosutap CbriacHo
HOPMAaTUBHUTE M3NCKBAHUS;

e YnpaBnsBaLLoTO APYKECTBO MHBECTMPA aKTMBWTE Ha (DOHOA B LIEHHM KHKA M B CbOTHOLUEHUS
onpeaenexu coernacHo yn. 45-50 3OAKNCAMKNA;

o [locnenpallata oLeHKa Ha akTuBnTe Ha PoHaa ce U3BbPLUIBA B CHOTBETCTBMUE C [paBunata Ha
®oHpga u Hapepba 44 /20.10.2011 r. 3a u3uCkBaHUsITA KbM [EAHOCTTA Ha KOMNEKTUBHMTE
WHBECTULMOHHM CXEMW, YNpaBnsBaLLuTe ApYKECTBA, HALUMOHANHUTE MHBECTULMOHHM (hOHOOBE U
nuuarta, ynpaensBsaLiy anTepHaTUBHI MHBECTULMOHHI (DOHOOBE ;

e  CbrnacHo CKMYeHUTe AOroBopy ¢ YNpaensBaLloTo APYKECTBO M baHkata genosuTap TakcuTte,

KOMTO CbOMPAT Ce HAYNCNABAT EXKEAHEBHO;
YnpaBneHneTo Ha AenHocTTa Ha ®oHaa ce U3BbpLLBa OT YNPaBNSBALLOTO APYxeCcTBO. ChLLO Taka
AenHocTTa Ha ®oHAa e HOPMATMBHO orpaHnyeHa. Toea ca npuumHuTe GoHfa fa He npuTexasa
MaTepuanHn U HemaTepuarnHu akTWBM, WHBECTULMOHHM MMOTW, KaKTO W Ja HAMa NpaBo fa
CKIMKOYBA NIM3WHIOBM [OrOBOPM, NMOPagM KOETO He e MpueTa CYETOBOAHA MOMUTMKA OTHOCHO
OTYUTAHETO Ha TO3M TWM aKTUBM.

o  QoHOBLT HAMa cOOCTBEH NEepCcoHarn, Nopaau KOETO He € NMpueTa CYETOBOAHA MOMUTUKA OTHOCHO
OTYNTAHETO Ha MEHCUOHHW 1 OPYrY 3aObIDKEHNS KbM NEPCOHaNa, KakTo U Bb3HarpaaeHue Ha
nepcoHana Ha 6asata Ha akuuu.

4.12. HecurypHOCT Ha CHETOBOAHMTE NPUOBNU3UTENHN OLEHKU
412.1. CnpaBeanvea CTOMHOCT Ha )MHAHCOBUTE MHCTPYMEHTH

PbKOBOACTBOTO M3MON3Ba TEXHWKM 3a OLEHsIBAHe Ha CnpaBegfiMBaTta CTOMHOCT Ha (DUHAHCOBM
WHCTPYMEHTM NP NUNCa Ha KOTUPaHM LEHW Ha akTWBEH nasap B cboTBeTCTBME C [paBunaTa Ha GoHga u
Hapen6a 44/20.10.2011 r. 3a u3uckBaHUsITa KbM AEMHOCTTA HA KOMNEKTUBHWUTE WMHBECTULIMOHHU CXEMMW,
ynpaBensaBawuTe [OpYKECTBa, HALMOHANHUTE WHBECTULUMOHHM (DOHAOBE M nuuaTa, YnpaBisBaLly
anTepHaTUBHW MHBECTULMOHHN (POHAOBE

Mpu NpunaraHe Ha TEXHUKM 3a OLIEHSIBaHE PbKOBOACTBOTO W3MOM3Ba B MAKCUMarlHa CTENeH NasapHu JaHHM
W NPeanonoXeHusl, KOUTO NasapHNUTE Y4acTHULYM Brxa Bb3NpUenu npu OLEHsIBaHeTO Ha AafeH (DMHaHCOB
WHCTPYMEHT. Te3W OLEHKM MoraT Aa Ce pasnuyaBaT OT AEACTBUTENHUTE LEHM, KoMTo Guxa Gunm
onpeaernexu npu cnpaBeanvBa nasapHa CAenka Mexay MHOPMUpaHU W Xeraely CTpaHW B kpasi Ha
OTYETHUS! Nepuog,

412.2. WU3mepBaHe Ha OMaKBaHUTE KPeAUTHM 3arybu

KpeauTHuTe 3arybu npepcraensasar pasnukata Mexay BCUYKM JOTOBOPHU NapUyHN NOTOLM, SbIMKUMM Ha
[pyxecTBOTO N BCUYKM NapWU4HW NOTOLW, KoMTO [IpyKecTBOTO OvakBa Aa nonyyn. OvakBaHUTe KpeauTHH
3arybu ca BEepOSTHOCTHO MpeTerneHa OLeHKa Ha KpeauTHWUTe 3arybu, KOWTO M3MCKBAT MpeLeHKaTa Ha
JOpyxecTBoTO.
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5. ®UHAHCOBM aKTMBM NO CpaBeaNMBa CTOMHOCT B Neyanbara unu 3ary6ara

CnpaBepanuea CnpaBegnuea
CTOWHOCT CTOWMHOCT
31.12.2025 31.12.2024
‘000 nB. ‘000 nB.
MHBecTuumm B 0bnvrauym M SbAroBu MHCTPYMEHTM 3208 2344
3208 2344

CnpasegnuBarta ctoiHocT kbM 31.12.2025 . € npepcTaBeHa Ha 0CHoBaTa Ha BpyTHU LiEHN.

CnpaBegnuBa % or
EmuteHT Emmchs Bpon CTOMHOCT KbM aKTMBuTe
(ISIN kog) 31.12.2025r.
Ha choHaa
XuUn. NB.
ENERGO-PRO A.S., Yewwuka penybnuka XS3063695715 100 207 6.19
EASTERN EUROPEAN ELECTRIC XS3073101712 100 213 6.35
COMPANY B.V.6,5% 25/30, Huoepnanaus
BULGARIAN ENERGY HOLDING EAD, XS3090933485 100 199 5.95
Bwnrapus
NORDMAZEDONIEN, REPUBLIK 1,625% XS2310118893 175 330 9.84
21/28, Penybnuka MakegoHus
TURKEI REPUBLIK EO-NOTES 2024(30), XS2790222116 300 652 19.47
Typuus
BOSNIEN UND HERZEGOWINA, XS3123478730 150 312 9.32
FODERATION 5,5% 25/30, BocHa u
XepuerosuHa
REPUBLIC OF TURKEY, Typuus XS3123715297 100 208 6.21
RUMANIEN, REPUBLIK 6,5% 25/45, XS3200176298 550 1087 32.44
PyMbHMs
ObLWO: 3208 95.77
CnpaBeanmsata cTonHocT kbM 31.12.2024 1. e npecTaBeHa Ha OCHOBaTa Ha OpYTHM LiEHMW.
CnpaBepnuBa Y
o o OT
EmuteHT Emmcus Bpon CTOMHOCT KEM - kTuBMTe
(ISIN kopm) 31.12.2024 r.
Ha hoHpa
Xun. nB.
MONTENEGRO, REPUBLIK 2,875% 20/27, XS2270576700 300 957 22.43
YepHa ropa
NORDMAZEDONIEN, REPUBLIK 1,625% XS2310118893 400 716 28.85
21/28, Penybnuka MakegoHus
ALBANIEN, REPUBLIK 5,9% 23/28, Anbanus ~ XS2636412210 140 294 11.83
RUMANIEN, REPUBLIK 5,625% 24/37, XS2829810923 400 777 31.28
PymbHMs

OBLLO: 2344 94.39
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6. Mapwn 1 NapnyHM ekBUBaNEHTH
3a Lenute Ha MHaHCOBMS OTYeT, POHABLT OTUUTA KATO NapPUYHK CPEACTBA HanM4HW cymin B Bpoid, a kato

NapuyHM EKBMBANEHTM CyMY MO pasnnalyaTenHu cMeTku B GaHKu Unv no Aeno3nTy ¢ Nagex 4o Tpu Mecela
OT faTtata Ha mHaHcoBus oT4eT. Kbm 31.12.2025 choHabT HAMa 6MokMpaHu napuyHu cpeacTaa.

31.12.2025 31.12.2024
‘000 ne. ‘000 nB.
Paznnaw,amenHa cmemka e 6aHka deno3umap e:
- Gbnrapcku nesa 1 2
- €BPO 140 137
141 139

Kbm 31.12.2025 1. 1 31.12.2024 r. napuyHuTe cpeacTea Ha PoHaa ca B pasnnallatenHn CMeTkM B 6aHKa ¢
BMCOK KpeAUTEH PenTuHr. lNopaay Tasn npuymnHa oLeHKaTa Ha PbKOBOACTBOTO €, Ye He e He 00X0aumo aa
Ce 134MCNISIBaT OYaKBaHW KpeauTH 3arybu B CbOTBETCTBME C 3nckBaHusTa Ha MCOO 9. Kem 31.12.2025
r. CnpaBeAnMBaTa CTOMHOCT Ha NapuYHWUTe CPeacTBa M KpaTKoCpOUHM aenosutn e 141 xun. ne. (2024 r.:
139 xun. n..).

7. HeTHM aKTMBM, NpMHaANeXalyu Ha MHBECTUTOPUTE B AANOBe
7.1. DanoBe B o6palyeHmne

lMpe3 rognHata GposT adnose B 06palleHmne e KakTo creapa:

31.12.2025 31.12.2024
. HomuHanHa . HomuHanna
Bpon , Bpon »
CTOMHOCT Ha 1 CTOMHOCT Ha 1
Oanose OanoBe
asn asn

Kbm 1 saHyapu 113 562.8489 10 eBpo 51 414.5266 10 eBpo
EmuTupanu gsnose 54 851.9344 10 eBpo 99 041.0532 10 eBpo
OBpaTHO 13KyneHu (25 417.8894) 10 eBpo (36 892.7309) 10 eBpo
Kbm 31 pekemBpu 142 996.8939 10 eBpo 113 562.8489 10 eBpo

napW-IHI/ITe noTouun oT EMUTUPAHE U 06paTHO M3KynyBaHe Ha 4AnoBe npes3 roanHata ca KakTo crneaBa:

2025 2024
’000 nB. ’000 nB..
HeTHu akTUBM, NPUHaANEeXaly Ha UHBECTUTOPUTE KbM 1 iIHyapu 2483 1067
MoCcTbNNEHNs OT EMUCKSA Ha OAnoBe 1226 2097
MnawaHus 3a 0bpaTHO U3KyneHW Asrose (571) (799)
®uHaHcoB pesynTar neyanbal(sary6a) 210 118
HeTHu akTUBM, NpMHagnexawm Ha UHBECTUTOPUTE KbM 31 3348 2483

AeKeMBpK
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7.2. Mpemuun n oTOMBKM, CBBP3aHM € KanuTana

31.12.2025 31.12.2024

’000 nB.. ’000 nB..
OcHoBeH KanuTan B Ha4asnoTo Ha nepuoja 2221 1006
N3meHeHe Ha OcHoBeH KanuTan 576 1215
Mpemun cBBbP3aHM C KanuTana B Ha40TO Ha nepuoda 190 107
/3ameHeHve Ha MpeMun cBBbP3aHm ¢ kanuTana 79 83
3 066 2411

7.3. HeTHa CTOMHOCT Ha aKTUBMTE Ha eAuH Asan

HeTHaTta CTOMHOCT Ha akTuBKTE Ha eavH asn kbM 31 aekemepn 2025. e 11.9720 eBpo 1 € M3uMcneHa 3a
Llen1Te Ha HacTosLLMS OMHAHCOB OTYET W Cna3BaHe Ha npuHumnuTe Ha MCPO.

HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha eayH Asn Ce OnpeaensT Bceku paboTeH AeH, He no-KbCHO oT 13.00u.
CbrnacHo ycnoeusTa Ha lNpaBunata 3a OueHKa Ha nopTdenna 1 onpedensHe Ha HeTHaTa CTOMHOCT Ha
aKTUBWTe, AENCTBALLOTO 3aKOHO4ATENCTBO U [pocnekTa 3a nybnnyHo npeasnaraHe Ha asnoseTe Ha PoHpa.

CbrnacHo npaBunata 3a OLEHKa Ha akTueuTe Ha PoHOa MocnedHo uavncrneHaTa W 00siBeHa HeTHa
CTOMHOCT Ha aKTMBWUTE HAa €OMH ASN, eMUCMOHHA CTOMHOCT M LeHa Ha 0bpaTHO M3KynyBaHe € KbM
30.12.2025 1., no cToMHOCT Ha akTmeuTe oT 29.12.2025 r., KaTo HETHA CTOMHOCT Ha aKTUBWTE Ha eUH Asin
e 11.9582 eBpo, a CTOMHOCTTA Ha HETHWUTE akTVBW Ha PoHaa Bb3nuaa Ha 1 709 989 espo.

8. Mpuxoau ot nuxeu

2025 2024
‘000 nB. ‘000 nB..
Mpuxoam oT NUXBM N0 oBnMraLmum 128 66
OBLlOo 128 66
9. HetHa nevan6a / 3aryb6a ot uHBeCTULUK
2025 2024
‘000 nB. ‘000 nB.
Meyanbu oT caenku ¢ PrUHAHCOBM aKTUBM MO CipaBeanvBa 202 1

CTOMHOCT B nevyanbara unu 3arybata

3arybu oT caenku ¢ oMHaHCOBW akTVBW MO CrpaBeaMBa
CTOMHOCT B nevan6arta unu 3arybara

Meyanbu 0T NpomsHa B CnpaBeanMBaTa CTOMHOCT Ha
(hMHAHCOBMTE aKTWBM MO CpaBeasnBa CTOMHOCT B nevanbara 767 374
unv 3arybata

3arybu ot npomsHa B crpaBeanMBaTta CTOMHOCT Ha (OMHAHCOBUTE (858) (305)
aKTVBM NO CNpaBeanvBa CTOMHOCT B nevanbara unm 3arybata

Meyan®u OT BanyTHN NPEOLIEHKN - -
YObpkaH JaHbK BbpXy NIMXBUTE 3) -

101 67
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10. Pa3xoau 3a Bb3HarpaxaeHue Ha YnpaBnsaBaLio ApyxecTBO

FoaMIWHOTO Bb3HarpaxaeHue 3a 2025 1. e B pasmep Ha 8 xun. ne.(5 xun. ne. 3a 2024 r.) u npeacTasnsea
0.25% oT cpeaHata roauwHa HeTHa CTOMHOCT Ha akTuemMTe Ha ®oHaa.

11. Pa3xoau 3a Bb3HarpaxaeHue Ha 0aHka genosumrap

loanwHOTO Bb3HarpaxaeHwe 3a OaHkata genoautap ,0BB” All, KbaeTo ce CbXpaHsBaT aKTMBUTE Ha
®oHpa, 3a 2025 1. e B paamep Ha 6 xun. nB (5 xun. 1B. 3a 2024 r.) n npeactasnsasa 0.21 % ot cpegHaTa

roOMLLHA HETHA CTOMHOCT Ha akTuBUTE Ha ®oHAa.

12. [pyru onepaTUBHU pa3xoam

2025 2024
‘000 nB. ‘000 nB.
Pa3sxoau 3a Takcu kbM LieHTpaneH genosutap ALl 1 1
Pa3sxoau 3a Takcu kbM Komucus 3a uHaHCoOB Haa3op 1 1
Pa3xoau 3a ogut 2 2
4 4

13. CBbp3aHu nuua

Cebp3aHuTe nuua Ha PoHaa BKOYBAT YNPaBSBALLOTO APYXKeCTBO, COBCTBEHMLMTE HA YNPaBNsBaLL0TO
APYXeCTBO W ApYr KHOYOB YNPaBNEHCKN NepcoHan.

13.1. Cpenku npe3 roguHata
CobcTBeHnumMTe Ha YNpaBnsaBaLloTo ApYKeCTBO He Ca U3BbPLUBANM CAENKM C AsrnoBe Ha PoHaa.
13.1.1. Cpenku ¢ YnpaBnsBawoTo ApyXecTBO

CTpyKTypaTa Ha roguLLIHOTO Bb3HarpaxaeHue 3a YnpaenseaLoTo ApyeCTBO MoXe Aa 6b/e npeacTaBeHa
KaKTO crneppa:
e  [OAMLUHA TaKca 3a ynpaBeHue:
o 0.25% Ha roguwHa 6asa
e Takca npu obpaTHO M3KynyBaHe;
o 0.30% - npu obpatHO n3kynyBaHe npean MbpeuTe 3 Mecela
o 0es Takca npu obpaTHO M3KynyBaHe cnea mbpauTe 3 Meceua

Takcata 3a ynpaBreHue ce HauucnsaBa exenHeBHO cbrnacHo lNpasunarta Ha ®oHga u ce npesexaa B
Ha4anoTo Ha crefsallums MeceL..

Kbm 31.12.2025 r., ®OHOBT MMa 3afbimKeHVe KbM YNPaBnsBalloTo ApYXeCTBO B pasmep Ha 1 xun. n..,
KOETO € CBbP3aHO C HauMCreHaTa Takca ynpasnerue 3a M.12.2025 .

Mpe3 2025r. Hukonain Ctoikos e 3akynun 683.6981 gana Ha obwa cronHoct 15 048 ns.
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14. Be3HanuyHu caenku

Mpe3 npefcTaBeHUTe OTYETHYU NepUoan GOHABLT He € OCHLUECTBIN MHBECTULMOHHM 1 (OMHAHCOBW CLEMNKH,
Mpy KOUTO He ca M3NOM3BaHW Mapy N NapuyHU eKBUBANEHTU W KOUTO He Ca OTpaseHu B OTYeTa 3a
NapuyYHUTE NOTOLM.

15. YCNOBHM aKTMBM U YCNOBHM NacuBM
Mpe3 nepuoaa GoHaa HMa YCNOBHY aKTUBM.

[Npe3 rognHaTa Hama npeasiBeHn NpaBHK Uckoe KbM PoHAaa.

16. PuckoBe, CBBbp3aHu € (OMHAHCOBUTE UHCTPYMEHTH
Lienm n nonutuka Ha pHbKOBOACTBOTO NO OTHOLIEHWE YNpaBneHne Ha pucka

PuckbT B AenHOCTTa MO ynpaBreHMeTo Ha nopTderna Ha ®oHpga € CBbp3aH C Bb3MOXHOCTTA
(bakTMYeCKTE MOCTBMNNEHNS OT AafeHa MHBECTUUMS Aa He CbOTBETCTBAT HA O4YaKBaHWTE, KaKTO M
3a0bMKeHNeTo, koeto POHOLT MMa KbM AbpXaTenute Ha LAnose Aa W3Kynu obpaTHO (MHaHCOBUTE
WHCTPYMEHTM, KOraTo Te 13uckaT ToBa.

CneuudukaTa npy ynpaBneHNeTo Ha NopTdennm Ha AOroBopHU (POHAOBE U3BEXaa HeobXoaumMocTTa OT
npunaraHeTo Ha afeKkBaTHW CUCTEMU 3@ HABPEMEHHOTO MAEHTUULMPAHE U yNpaBneHue Ha pasnnyHuTe
BMOBE PUCK, KaTo OT 0COBEHO 3HaYeHue ca NpoLeaypuTe 3a ynpaBreHne Ha PUCKOBETE, MEXaHU3MUTE 3a
NOAABPXKAHETO M B MPUEMNWBY FPaHNLW, ONTUMAnHa NUKBUAHOCT U AMBEpCUtMKaLmMS Ha nopTdenna.

Hai-3HauMmmTe (hMHAHCOBM PUCKOBE, Ha KOUTO € M3noxeH PoHOa ca nasapeH PuUcK, KpeauTeH puUck u
NNKBUAEH PUCK.

YnpaBneHneTo Ha pucka BbB ®oHAa, ce M3BbPLLBA OT YNpPaBNsBaLLOTO APYXECTBO W Ce NOAYMHSBA Ha
NPVHLMNA Ha LEHTPANN3MPaHoCTTa 1 € CTPYKTYpPUPaHO Cropes HUBAaTa Ha KOMNETEHLMM KaKTo CrieBa:
e CbBeT Ha AMpeKTopuTe — ONpedens LOMyCTMMUTE HMBA HA PUCK B paMKuTE Ha Bb3npueTata
cTpaTervs 3a passuTie;
e M3MbrHUTENHM OMPEKTOPW — KOHTPONMPAT npoLieca Ha ofobpeHue 1 npunaraHe Ha afekBaTH
MONMTUKW W NPOLeAYPU B paMKUTE Ha npueTaTa CTpaTerus 3a ynpaeneHue Ha pucka;
e Ortgen ,AHanu3 1 ynpaBneHue Ha pucka” — U3BbPLLBA ONEPaTUBHO AEMHOCTTa MO M3MepBaHe,
MOHWTOPUHT, YNpaBIieHe 1 KOHTPOMN Ha PUCKOBETE NpW YNpaBneHneTo Ha nopTdienna Ha doHaa
[lelHocTTa Mo yNpaBnEHWETO Ha PUCKOBETE CE W3BbPLUBA EXEOHEBHO, KaToO CE CrasBaT BCUYKM
HOPMaTVBHM U3NUCKBaHWS 1 BbTPELLHNUTE NpaBuna 3a ynpaBneHue Ha pucka. pn oLeHkaTa Ha pucka ce
npunarat NOAXOASLM M3MEPUTENMW, KAaTo CTOMHOCTUTE MM Ce aHanuaupaT eXeAHEeBHO W ce CcnepsT
OrpaHuUyeHusITa 1 eNCTBaLLUTe NMMUATY.

17.1. AHanu3 Ha nasapHus puck
3a crnegeHeTo Ha nasapHUs PUCK EXEeLHEBHO Ce U34MCMsBa CTaHAAPTHO OTKIIOHEHME Ha nopTdenna.

MNokasaTen 2025 2024

Ao ao

FOANLWIHO CTaHAAPTHO OTKMNOHEHME 4.02% 2.71%
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3a HamansBaHe Ha nasapHUsl PUCK ObITKALL CE Ha MPOMEHM B LEHWUTE HA KanMTanoBUTE MHCTPYMEHTH,
YnpaBnaBaLloTo APYXeCTBO Ce CTPeMW MakCUManHo Aa AvBepcuduumpa MHBeCTUUMUTE B nopTdeina
CrpsIMO  OnpedeneH WKOHOMUYECKM CEKTOP, WKOHOMMYecKka CTpykTypa wumm emuteHT. [logpobHa
WH(OPMALMS 32 MHCTPYMEHTUTE, B KOUTO YNPaBnsBaLLoTO APYXECTBO MOXe Aa UHBECTUPA akTUBMUTE Ha
®oHpa e BKoYeHa B MpocnekTa 1 npaeunarta Ha PoHaa.

3a n3bsreaHe Ha pucka oT KOHLIEHTpaLs, YNpaBnsBaLLOTO [PYXECTBO Ce CTPeMM a CiasBa 3anoXeHUTe
OrpaH1YeHms 3a MHBECTUPaHE Ha aKkTMBMTe Ha GoHAa.

17.2. BanyTeH puck

KbM gatata Ha npuemaHe Ha MHaHCOBWS OTYET oduLmManHaTa BanyTa B bunrapus e eBpo, KoeTo, koeTo
npemaxea BanyTHUSI PUCK, CBbP3aH C M3MeHeHne Ha Kypca EUR/BGN.

3a ja Hamanu BanyTHUST puck, POHABLT criean NapuYHNUTE NOTOLM, KOUTO He ca B Gbrrapcku neea.

/3naraHeTo Ha pucK OT NMPOMEHM BbB BanyTHUTE KypcoBe Bapupa npes rofnHaTa B 3aBUCMMOCT OT obema
Ha W3BbPLUEHUTE MEXAYHapOaHM crenku. BbB Bpb3ka C TOBa C HapacTBaHe Ha akTueuTe Ha doHaa B
LaTCKy Aonapu, YnpasnsiBalloTo APYXECTBO Npeanpue Mepky KaTo CKItouBa A0r0BOPH 3a hopybpA C Lien
Xe[KvpaHe Ha akTUBUTE W 3alLMTa Ha MHBECTUTOPUTE OT roNisiMa BONATUIHOCT B M3YncnsisaHeTo Ha HCA
Ha eduH asn.

Pasnpeaernexue Ha MHBECTULMITE NO BanyTH:

% oT obwara % ot obLarta
2025 CTOMHOCT Ha 2024 CTOMHOCT Ha
aKTMBUTE aKTMBuUTE
‘000 nB. ‘000 nB.
Bwnrapckv nesa 2 0.06% 3 0.12%
Espo 3348 99.94% 2 481 99.88%
3350 100.00% 2484 100.00%

17.3. JllnxeeH puck

®oHOBT He U3N0oN3Ba KpeauTHO hHaHCUpaHe 3a AEMHOCTTa CU, Nopaam KOeTo nacusuTe Ha PoHaa He ca
WM3MNOXEHMW Ha NMNXBEH PUCK.

JInxBOHOCHUTE (DMHAHCOBW aKTWBM, MpuUTEXaBaHW OT POHAA, Ca CbCTaBEHW EAMHCTBEHO OT MapuyHu
NHCTPYMEHTM C (DUKCUPaH NUXBEH MPOLIEHT.

B cneactene Ha nonutukata Ha OE[ n EBponeiickata LeHTpanHa GaHka OTHOCHO yBENWYEHWE Ha
NNXBEHWTE NPOLEHTU NO KpeawuTe, YNpaBnsBalloTO APYXECTBO CYMTa, Y€ B AbITOCPOYEH MMaH Lie ce
noaobpsT NUXBEHNUTE YCIIOBUS, KOUTO BaHKMTE NPEAOCTABAT 32 CbXPaHEHUE Ha NApUYHN CPEACTBa.



[HoroeopeH doHa ,Anapuk - XubpuaeH enosut” 23
loauLLeH HaHCOoB OTYeT
31 pekemspu 2025 .

17.4. AHanun3 Ha KpeaUTHUA PUCK

WanaraHeto Ha ®oHOA HA KPEAWUTEH PUCK e OrpaHu4YeHo 40 pasMepa Ha GanaHcoBaTa CTOWHOCT Ha
(hVHAHCOBUTE aKTMBM, NPU3HATM KbM [JaTaTa Ha OT4eTa, KakTo e N0COoYeHO No-Aony:

2025 2024
‘000 nB. ‘000 nB.
Ipynu uHaHcoBM aKkTMBK (6anaHCOBU CTOMHOCTH)
OyHAHCOBM aKTVBM ObpKaHu 3a TbpryBaHe 3208 2344
MMapu 1 NapU4HK EKBUBANEHTM 141 139
TeKyLwm B3eMaHus 1 1
3 350 2484

PbKOBOACTBOTO Ha YNpaBnsiBaLLoToO APYKECTBO CYUTA, Ye BCUYKW ropecrioMeHaTh (hHaHCOBH akTUBY, ca
(hHAHCOBW aKTVBU C BICOKA KPeaNUTHA OLIEHKA.

KpeauTHUST pUCK OTHOCHO Mapu M MapuyHW EKBWBANEHTM CE CuYMTa 33 HECHLLECTBEH, Tbil KaTo
KOHTpareHTUTe ca 6aHkM ¢ 4o6pa penyTauysi U BUCOKA BbHLUHA OLEHKa Ha KPEAUTHUS PEATHMHT.
[loceralwHuTte HabnoOeHNs BbpXy EMUTEHTUTE He MOoKas3BaT CUrHanMM 3a BrOLIABAHE Ha TAXHOTO
NKOHOMMWYECKO CbCTOsHME.

17.5. AHanm3 Ha NUKBMAEH PUCK

YnpaBnsBaLoTo ApyxecTBo 1 POHOLT CeaBaT 3agbiKeHNsTa 3a NUKBUAHOCT, NpoM3ThYalLm oT Hapeaba
44/20.10.2011 r. 3a M3MCKBAHMATA KbM [EMHOCTTA HA KONEKTUBHUTE WHBECTULMOHHM CXEMM,
ynpaBnsaBaLuTe apyKecTsa, HaUMOHaNHUTe MHBECTULMOHHN (POHA0BE, anTepHATUBHUTE MHBECTULIMOHHM
(boHaOBE W NUUaATa, ynpaensBaLy anTepHaTUBHIU MHBECTULMOHHM hOHA0BE Ha KomucusiTa 3a huHaHCoB
HaA30p W M3MCKBaHWATA Ha 4n. 51 3a MUHWManHUTE NWUKBUOHW CPeAcTBa, C KouTo PoHOLT TpsibBa
NOCTOSIHHO Ja pa3norara.

3a pa ce u3berHat nukBMaHKM Npobnemm ce M3BbPLLBA KOHTPOM W OLEHKA Ha NUKBMAHOCTTA W NapuyHUTE
notouu Ha ®oHaa.

Bbpxy nukBugHocTTa Ha ®oHAa ce M3BbpLUBA exeOHEBHO HabntopeHue. MMpedBu 3aabIKEHUETO 3a
npeasiBsiBaHe Ha AsNoBe 3a 06paTHO U3KyrNyBaHe BCeky paboTeH AeH YNpaBnsBalloTo ApyXeCcTBO crieam
N3XOMALLMTE W BXOASALLM NAPUYHN NOTOLM Ha ceaMmUyHa, MeceyHa Gasa.

[Mpe3 0TYETHNS NEpUoA NUKBMAHMTE cpeacTea ca bunm Hag 10% OT HeTHaTa CTOMHOCT Ha aKTMBUTE, KOETO
€ NnokasaTenHo, Ye npes nepuoaa PoHABLT He e BN N3NOXKEH HA CbLUECTBEHO HaMansBaHe Ha NUKBUOHWUTE
My cpeacTBa.

NukBMaHMTE CpeacTBa Ca OMpederieHn kato MapuyHM CPeacTBa, AenO3vTW U APYrW BUCOKONMKBUOHM
(PMHaHCOBM aKTUBW, KOWTO MoraT ga 6baaT peanuaupaHi B KpaTbk CPok. [pe3 nepuoga TEXHUAT gan
Hagsuwana 10% oT HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHaa.

Ot 3anoy4BaHe Ha feiHoCTTa Ha PoHAa He e OTYETEH HEAOCTUI Ha NUKBWUAHM CPeACTBA UNW 3aTpyAHEHNS
Mpy NOKpUBaHe Ha 3afbIKEHNSATA My.

Mpe3 OTYETHMSA NEPUOA (POHABT HE € NON3Ban BbHLUHM M3TOYHWULM 33 OCUTYPSIBAHE Ha NKBUAHM CPEACTBA,
KaTo e U3MbITHSABAN CBOMTE TEKyLUM 3aAbIKEHMS B CPOK.

18. MonuTuka U npoueaypu 3a ynpaBneHue Ha KanuTana

LlenuTe Ha YnpaBnsiBaLLoTO APYXECTBO MO OTHOLUEHME YNPaBMEHWETO Ha kanuTarna ca:
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lMocTuraHe Ha JOXOAHOCT Cbpa3MepHa C MOEMaHEeTO Ha MUHUMarEH PUCK 38 UHBECTUTOPUTE;
o [looabpxaHe Ha BMCOKA NMWUKBMOHOCT C LieNl HaBPEMEHHOTO MoracsiBaHe Ha 3aLbiKeHUs KbM
WHBECTUTOPM, KOUTO BKXa Bb3HUKHANM Npu NpeasBsBaHe Ha AAnoBe 3a 06paTHO M3KyNyBaHe;
e AzekBaTHO CbOTHOLLEHWE MEXZY BMOXEHWTE MapuyHW CPeLcTBa B LEHHU KHKA U NapuyHuTe
WHCTPYMEHTM.
YnpaBneHWeTo Ha kanuTana Ha PoHAa, U3NONM3BAHETO MY 3a reHepupaHe Ha [LOXOA Ce W3BbpLBa OT
nopTdennHns meHnmxbp Ha PoHaa B CLOTBETCTBME C HOpMaTVBHATa ypeaba, MNpocnekTa u Mpasunata
Ha ®oHpa, noa HabnaeHNeTo Ha 0TAeN ,BbTpeLLeH 3BeHO 3a HOPMATUBHO CbOTBETCTBME", OTAEN ,AHaNM3
W yNpaBrieHne Ha pucka” 1 akTMBHOTO B3aMMOAENCTBME ¢ 0Taen ,CYeTOBOACTBO” ChIMAcHO NpaswuiaTta 3a
BbTPELUHaTa CTPYKTYpa U BLTPELUHUS KOHTPOS Ha YNpaBnsaBaLloTo ApYKECTBO.

19. OnpegensiHe Ha cnpaBegnuBaTa CTOMHOCT

CnpaBeg/imBata CTOMHOCT Ha (DMHAHCOBWTE aKTVBY 1 NACWBN TbPryBaHW Ha aKTUBHM Nasapu (KakBMTO ca
ny6nMYHO THPryemuTe AEPUBATUBM M THPTyEMI LIEHHU KHIXA) e GasupaHa Ha nasapHi KOTMPOBKM KbM
nocregHa jata Ha TbpryBaHe 3a roauHaTa. ®MHaHCOB akTUB Ce CuMTa 3a ThpryBaH Ha akTVBEH nasap, ako
nasapHUTE KOTMPOBKM Ca HanMuyHW OT Gopcu, Aumbpy, GpoKepn W T.H., Te3n LieHN ce NPeLcTaBsT kaTto
pearnHu 1 peoBHO OCbLUECTBABAHM Na3apHU CAEIKM.

CnpaBennMBaTa CTOWHOCT Ha (*)VIHaHCOBVI aKTUBW, KOUTO HE Ce TbPryBat Ha akTMBEH Nna3ap ce onpeaensdr
ype3 Kn3non3eaHe Ha TeXHUKU 3a OLEeHKa. ®oHOBLT M3non3ea pa3nnMyHn meToaM 3a OUeHKa U
npeanonioXeHns, GasmpaHM Ha na3apHK ycnoeus, CbLleCTBYBALLW KbM Kpasa Ha roguHaTa.

®oHOBT Knacuduumpa OUEHSBAHETO MO ChpaBefsMBa CTOMHOCT 4pe3 M3MNOM3BaHe Ha Wepapxus Ha
OLIEHKMTE N0 CnpaBe/niMBa CTOMHOCT, KOSITO 0TPa3sBa 3HA4YMMOCTTa Ha BXOOHUTE JaHHM, M3MON3BaHmM npu
onpefensHe Ha oLeHk1Te. Mlepapxusita 3a OTYMTaHe MO CripaBeanv Ba CTOMHOCT MMa CIIEAHUTE TPY HUBA:
o [lasapHu KOTUPOBKM OT akTMBHW Nasapu (H1Bo 1).
e BX0OOHM AaHHW, Pa3NMYHWM OT NasapHUTE KOTUPOBKW, W3MON3BaHW Npu HWMBO 1, KOMTO ca
HabnogaBaHy 3a AaeH akTUBM AMPEKTHO UK UHAWPEKTHO (HWBO 2).
o BxogHu AaHHK, KouTo He ca BasupaHn Ha HabnogaBaHW nasapHu gaHHW (HWBO3) - Hanpumep
HacTOSLLA CTOMHOCT Ha AUCKOHTUPaHWUTE Napu4HK NOTOLW.

Cnepngallarta Tabnuua npeacTaBs aHanus Ha vepapxusTta 3a OTYMTaHe NO cnpaBednvBa CTOMHOCT Ha
(buHaHcoBKTE akTVBK Ha PoHaa no Buaose kbM 31 aekemepu 2025:

HuBo 1 HuBo 2 HuBo 3 O6wo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
Mpynn puHaHCOBM aKTUBM AbpXKaHM 3a
TbpryBaHe
WHeecTuumm B ALK 3208 - - 3208
3208 - - 3208

Cneppalarta Tabnuua NpeacTaBs aHanua Ha iiepapxusta 3a OT4YMTaHe Mo CrpaBeanMBa CTOMHOCT Ha
(buHaHcoBuTE akTMBM HA PoHAa no BKAoBe kbM 31 oekemepu 2024:

HuBo 1 HuBo 2 HuBo 3 O6uwo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB..
I'pynu doMHaHCOBYW aKTUBU ObpXaHU 3a
TbpryBaHe
WHsecTuumm B ALK 2 344 - - 2 344
2344 - - 2344

HsiMa TpaHcdhepn Mexay pasnnyHuTe HUBA Npes roavHaTa.
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20. Pasxopawu 3a ogut
Pasxogute 3a oguT 3a 2024 r. 1 2025 1. ca B pasmep Ha 2 Xu1. 1B. 3a BCsKa roguHa.
21. Cu6uTHA cnep KpasA Ha OTYETHUA NEPUOA

CobrnacHo 3akoHa 3a BbBexaaHe Ha eBpoto B Penybnuka Bbnrapus, cumtano ot 01.01.2026 r., eBpoTo
CcTaBa ohuumanHa BaryTta U 3aKOHHO nnaTexHo cpeactso. OduumanHnaT obMeHeH Kypc e onpegeneH
kato 1.95583 neBa 3a 1 eBpo. BbBeXaaHETO Ha €BPOTO KaTo ocuumanHa Banyta B Penybnuka bunrapus
npeacTaBnsBa NpoMsiHa BbB (DyHKUMOHAmNHaTa BanyTa Ha ApYXeCTBOTO, KOSATO We Obae oTpaseHa
NepCneKTUBHO 1 He NPEACTaBNsABa KOPUrMpaLLo CbOUTIe cries OTYEeTHUS nepuog. [pyKecTBOTO He OYakBa
CbLUECTBEHU eheKTH OT NpeBanyTMpaHeTO Ha HavyanHuTe canga B espo kbM 01.01.2026 r. 1 oT npoueca
Mo NPOMeEHS Ha (hyHKLWMOHaNHaTa BanyTa.

B kpas Ha M. heBpyapu 2026 r. HanpexeHueTo B brinskus U3tok eckanvpa. BonHata Ha CALL n Uspaen ¢
WpaH poBeae 4O 3HAYMMM reononUTUYECKU W UKOHOMMYECKM puckoBe. KOH(NMKTBT ce paspacHa B
pervoHa kato 3acerHa u Kartap, u ObeaumHeHuTe apabcku emmpcTBa. ATakyBaT Ce CTpaTernvecku
eHepruiHu 0bekTn Ha neTponHaTa W rasoBa MHpacTpykTypa. brokmpan octasa u Opmyskusi Npoxog.
CrpaHute ot lNepcuiickus 3anve Beye n3nuTBaT BesnpeLeneHTHO CMpaHe Ha NPoOM3BOACTBOTO.

PbkoBOACTBOTO Ha OPYXeCTBOTO cneaun exegHeBHO Pa3BUTUETO Ha BOWHaTa M cb3ganarta ce Kp13ncHa
obcTaHoBKa 1 oueHsBa CrnegHnTe Bb3MOXHUN PUCKOBE:

- MOBWLIABAHETO Ha LIEHUTE HA EHEepruitHUTEe NPOAYKTM Ha CBETOBHUTE Nasapu Aa MMa npsik
WHNaLMOoHEeH edbekT BbPXY MKOHOMMKATa KaTo LsiNo;

- npo6neM|/| Nno Bepurata Ha AOCTaBKK, NPW KOUTO CTOKUTE HE MoraT Aa AoCTUrHaT Ao KpaﬂHaTa cn
[eCTUHaUnA;

- cnag Ha oHA0BMTE Nasapy B rnobaneH Mallab, kouTo MoXxe [a AoBeae A0 NOBHULLABaHe Ha LieHaTa
Ha kanuTana 1 [ja 3aTpyaHu HabupaHeTo Ha (huHAHCUpaHe, KaKTo U 10 reHepupaHe Ha 3aryou ot
WHBECTULMNTE BbB (DMHAHCOBM MHCTPYMEHTH. TOBa MOXe Aa OKaXe BMUSHUE BbPXY MiaHOBeTE 3a
paslMpsABaHe W WHBECTULMM, KaKTO M [0 HamansBaHe [I0OBEPUETO W/WNW OTTernsHe Ha
NHBECTUTOPUTE;

- Bb3/1eNCTBIE BbPXY CYETOBOAHM OLIEHKM, MPOrHO3M 3@ NapUYHIUTE MOTOLM, (OMHAHCOBN KOBEHAHTY
W OLieHKaTa Ha PbKOBOLCTBOTO OTHOCHO CMOCOBHOCTTa Ha NPEANPUATMETO Aa NPOABLIKA AEHHOCTTa
CU KaTo AeNCTBALLO NPpeanpuUsTme;

- MOBULLEH PUCK OT U3MaMW, BKNKOYUTENHO KM6€pVI3MaMVI.

Ha To31 eTan, pbkoBOACTBOTO HE MOXE Aa OLiEHW B CTOMHOCTHO U3PaXeHne Kakba 61 61N noTeHUManHus
edekT 0T cbOUTUSATa BbPXY (PUHAHCOBIUTE PE3yNTaTit Ha APYKeCTBOTO.

PBKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye € B3ENO BCUYKM HEoOXOaWMM MEpKM 3a OrpaHiyaBaHe Ha
HeraTMBHIUS ePeKT BbPXY AEMHOCTTA, KaTo OCTaBa B FOTOBHOCT 3a NpeanpueMaHe Ha cregsaLuy.

MpeoBug [OEMHOCTTa Ha  ApYXecTBOTO, PBKOBOACTBOTO OLEHsBA, Y€ HAMA OMAaCHOCT OTHOCHO
CNocobHOCTTa Ha NPeAnPUATUETO Aa NPOABLITKM AENHOCTTa CU KaTo AEMCTBALLO NpeanpusTme.

He ca Bb3HWKHANMM KopurMpaiy CbOUTUS UK 3HAYUTENHM HEKOpUIMpaL CbOWUTMS Mexay Aatata Ha
OtyeTa 3a (hMHAHCOBOTO CLCTOSHUE M faTaTa Ha 0R0OPEHNETO Ha oT4YeTa OT CbBeTa Ha AMPEKTOpUTE.

22. OpobpeHue Ha hMHaHCOBMSA OTHET

OuHaHcoBumAT 0T4eT kbM 31 aekemBpu 2025 r. (BKIIOYUTENHO CpaBHUTENHaTa MHOpMaLms) € 0gobpeH un
npuet oT CbBeTa Ha aupekTopuTe Ha 27.03.2026 .



