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»1OI'OBOPEH ®OH/Il Obb IIJTATUHYM BbJII'APHA*
I'OJUIIEH NOKJIAJA 3A JEMHOCTTA
31 AEKEMBPHU 2025 r.

I. TPEIJE] HA PABBUTUETO U PE3VJITATHUTE OT JJEMHOCTTA HA ®OHJIA,
KAKTO M HEI'OBOTO CBbCTOSHHUE. OIIMCAHUE HA OCHOBHUTE PUCKOBE,
INPEJI KOUTO E U3IIPABEHO.

®oHabT € yupeneH (opranusupan) Ha 23.11.2005 r., mpeicrasisBaiia qaTaTa Ha periucTpaiusTa My
B peructbpa, BojeH ot Komucusra 3a ¢punancos Haazop (,,KOH™) B chorBercTBHE C wi. 30, an. 1,
T. 4 ot 3akona 3a Komucusra 3a puHaHCOB HaI30p, TI0 crtara Ha Pemmenne Ne 716-/1d /23.11.2005
r. Ha KOH. ®onnbT € yupenen noj Haumenosanueto JJ® ,,Obb [Tnatuaym O6muranuun”, Kato ¢
Pemenne Ne 489-J10/13.07.2021r. va KOH ca ono0penu npoMeHH B MpaBuiiaTa 3a yupeAsBaHe Ha
®oHa, BKIIOYATETHO B HEroBoTO HanMeHoBanue — oT J® ,,Obb [lnarnaym Obnwranun” Ha 1D
,»OBb [lnatnaym bearapus‘.

DOHIBT € MPEAPHATHE 32 KOJIGKTHBHO MHBECTUPAHE B MPEXBBHPANMH IeHHH KHIKA (,, [IKMTILIK®),
KOETO € 3axpaHBalla KOJIEKTUBHA MHBECTHUIIMOHHA CXeMa II0 CMHCBHJA Ha 4i. 67 oT 3akoHa 3a
ﬂCﬁHOCTTa Ha KOJICKTUBHHUTC HWHBCCTULIMOHHH CXCMHW M HA APYru NpCANpHUATHA 3a KOJCKTUBHO
nnBectupane (,3AKUCAIIKMN) n unBecTupa Hail-mManko 85% OT akTUBUTE CH B aKIMM Ha
XopaiizeH [Inatuaym [Hoprdonmo (Horizon Platinum Portfolio) (., maBuus mondona™), moadoHn
Ha Xopaiizen H.B. (Horizon N.V.), HHBECTHLIMOHHO JAPYXECTBO OT OTBOPEH THII, HAJJICKHO
yYpeneHo U ChIIECTBYBaIIO ChriiacHO 3akoHuTe Ha KpanctBo benrus, cve cenanuiie u aapec Ha
ympasnenue: Xasernaad 2, B-1080, rp. bprokcen, KpanctBo benrus (,,Xopaitzpa* wnn ,,I maBen
dhonm™).

@ouabpT € yuacTBanm kKaTo mpuemanl (oHI B Tpoueaypa o TpeoOpazyBaHe IO peAa Ha
SAKUCHOIIKM u axToBeTe MO HNPWIAraHETO My, IO CHJIaTa Ha KOSTO OCEM KOJEKTUBHU
WHBeCTUIIMOHHU cxeMH, a UMeHHO JI® "OBb [Tnatunym EBpo O6nuranun", 1® “OBb banancupan
©®ounn”, Ad “Obb Ilpemuym Axuun”, AD "OBb [Tatpumonuym 3ems", 1 ,,Obb I'moban dapm
Husect”, J® "OBb I'mo6an ercku ®oun", Id "OBb I'modan Pactex" u JId "OBb I'moban
Husunent (,,[IpeoOpasyBammure ce QonmoBe) ca ce Bmemu BsB DoHpma. IIpomemypara mo
peoOpaszyBaHe € OChIINEeCTBEHA Ciell mony4deHo paspemeHue or KOH, obexkruBupano B Perenue
Ne Pemenne Ne 489-/1d0/13.07.2021 r. na K®H, ¢ edexkruBHa nata Ha npeoOpasyBaHe 12 HoeMBpHU
2021 roguna. B pesynraT ot mpeobpa3yBaHeTO BCUUKH aKTHBH U NacuBU Ha [IpeoOpasysarmiure ce
¢doH0Be ca mpuA00UTH 1 IpexBbpiieHn Ha DoHa, npuTexarenute Ha asuioBe B [Ipeobpaszysamute
ce GoHI0Be ca npuAoouIHu asyioBe oT PoHIa, ChOOpPa3HO ONPECICHOTO ChOTHOIICHHE HA 3aMsIHA,
u IIpeoGpasyBamuTe ce hoHnoBe ca npekpateHu. 1o To3u HaunH uMyiecTBOTO Ha POHAA BKIIIOYBA
Y aKTUBUTE U nacuBHUTe Ha [IpeoOpa3ysamute ce GOHIOBE.

@ouasT ce ynpasisisa ot Keit bu Cu Acer MenumxmbeHT H.B. (KBC Asset Management N.V.)
(,,Keit bu Cu AM* unu ,, YipaBisiBaioTo Jpy>KecTBO ), APY>KECTBO, yUPEACHO CHITIACHO 3aKOHUTE
Ha KpanctBo benrus, cbe cemanuiie u anpec Ha ympasienue: 1080, Xasennaan 2, B-1080, rp.
Bbprokcen, Kpanctso benrus, peructpupano B Perucrbpa Ha ropunuyeckure auna Ha bprokcen c
nnertudukanonen Homep 0469.444.267, upe3 Keit bu Cu Acer MennmxmbaT H.B. — Kinon
(,,Kimona*), KJ10H Ha 9y>KIECTPaHHO IOPUINYECKO JUIIE, Ch3/IaJICH ChIVIACHO 3aKOHUTE Ha bhiarapus,
ChC cepauine u aapec Ha ynpasienue: rp. Codus 1463, paiion ,, Tpuaauna“, 0yi. ,,Buroma* Ne
89b, MuiieHnyM LEHTBD, €T. 6, BIMCaH B TbProBCKUs PETUCTBP U PETUCTHP HA FOPUANYECKUTE JINLA
C HECTOITaHCKa IeJ1 KbM Arenmusra mo BrmcBauusara ¢ EMK 205422541. KinoHsT € Boucad B
perucToppa Ha yhpasisBaIuTe ApyxkecTsa, BoaeH or KOH B croTBercTBue ¢ wi. 30, an. 1, 1. 5 ot
3akoHa 3a Komucusita 3a ¢uHaHcOB Haa30p, mo cuiara Ha pemenue Ha KOH no [Ipotokon Ne 55
ot 05.07.2018 r.

YpaBisBaioTo APYKEeCTBO € u30paiio 3a nomeuyuren (faemnos3urap) Ha Pounpa (,,[loneunten’ wim
»Jenosurap®) ,,O0enunena Owirapcka Oanka™ AJl, peructpupana B THProBckHs pPErucTsp U
PETUCTBD Ha IOPUAWYECKH JIUIA ¢ HECTOIAHCKA e mpu AreHIusATa mo poucBaHusAta ¢ EMK
000694959.
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I NPEIJE] HA PASBBUTUETO U PE3YJITATUTE OT IEMHOCTTA HA ®OHJIA,
KAKTO U1 HEI'oOBOTO CBCTOSHME. OIIMCAHUE HA OCHOBHUTE PUCKOBE,
IPEJ KOUTO E U3ITPABEHO. (ITPOABJI’)KEHHUE)

[Ty6nuunoto npeanarane Ha asmoBete Ha Ponpaa craptupa Ha 30.01.2006 r., B cieacTBue Ha KOETO
3anucaHuaT kanutan keM 31.12.2025 r. gocturna no 249,394 xui. as.

3a mepuoaa 01.01.2025 - 31.12.2025 r. 6sxa emutupanu 3,803,646.1859 Op., oOpaTHO HM3KyNeHH
2,757,652.4013 Op., a KbM Kpasi Ha ieprojia B oopbineHue ca 24,939,360.4372 Op. nsna, ¢ HOMUHAIIHA
croiiHocT 10 JIB. BCEKH €UH.

3a nepuoana 01.01.2025-31.12.2025 r. AD “OBbb [Inatunym bearapus” peanusupa mnevanda B pazmep
Ha 25,609 xui. nB., a HeTHara croitHocT Ha akTuBHTE Ha GoHAa KbM 31.12.2025 1. ¢ B pa3mep Ha
411,909 xwm1. 1B.

Paszxoaure 3a cmeTka Ha DoHIA, BKIIOYUTENHO pa3xoAuTe Ha [naBHus MOAQOHA ca MOJAbPKAHU
npe3 msuiata 2025 r. moJ orpaHu4eHNEeTo 0T MaKCUMYM 5% OT CpelHOrOAMIIHATA HETHA CTOMHOCT Ha
AKTHUBHUTE MY

KoM kpas va oruetnns nepuoxa D ,,Obb [Inatuaym benarapus™ HsiMma 3a1bIKSHUS.

[To-mony ca mpencraBeHu OOOOIICHM JaHHU 3a CTPYKTypaTa Ha aKTUBUTE U ChIbPKAHUETO Ha
noprdeiina ot punancou HHCTpyMeHTH Ha JID ,,Obb [Tnatunym bearapus” kem 31.12.2025 .

Cmpyxmypa na nopmepeiina na J{® “OBFFB [lnamunym bvaeapus’ 6 Hauaiomo u 8 Kpas Ha nepuood

31.12.2025 r. 31.12.2024 r.

Croiinoctr  Jlsmor Croiinocr  JIsim ot
Bupose akTuBHn B XWI. JIeBa AaKTHBA B XWJIL. JIeBa aKTHBa
Axiun Ha I'maBuara cxema Horizon
Platinum Portfolio 408,133 99.08% 365,439 99.02%
OO0ma cTOHHOCT HA AKTUBHU B LIEHHHU
KHHKA 408,133 99.08% 365,439 99.02%
JlukBuaHM cpeacTBa 3,758 0.91% 3,598 0.98%
Oo0ma cToiiHOCT Ha opTdeiina 411,891 100.00% 369,037 100.00%

Benuku BUmoBe akTvBH B MOpTQeiiina ce MOAIbpKaT B TPaHUINTE, ycTaHOBeHH B [Ipocmekra Ha
JOroBOpHUA (DOHJ U B CHOTBETCTBHUE € AeHCTBAlaTa HOpMaTHBHA ypeaoa.

Banymna cmpyxkmypa na nopmepeiina na /[® “OBEB [namunym bvaeapus” kom 31.12.2025 2:

CroliHOCT B

XMJI. JIeBa Jan or akTuBa

AKXTHUBH B jeBa 411,891 100.00%
AKTHBY BBB BastyTa (PaBHOCTOHHOCT B XHII.

JIB.) - -

Oo6ma croiinocT HA mopTdeiia: 411,891 100.00%

Pasnpedenenue na akmusume no ompaciau kom 31.12.2025 2.

CroiinocT B
CexTop

XHJL. JIEBA JIs1 oT akTHBA
KoJjiekTHBHM MHBECTUIIMOHHH CXEMH 408,133 99.08%
Oomro: 408,133 99.08%
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I IPETJE] HA PASBUTHETO U PE3YJITATHUTE OT IEMHOCTTA HA ®OHJIA,
KAKTO M HEI'OBOTO CBbCTOSHHUE. OIIMCAHUE HA OCHOBHUTE PUCKOBE,
IPEJ KOUTO E U3ITPABEHO. (ITPOABJI’)KEHHUE)

IToka3aTen CTOHMHOCT B XWJI. JIeBa

CTOHHOCT Ha aKTUBUTE B HAUAJIOTO HA MEepUOAa 369,037
CTOHHOCT Ha aKTHBHUTE B Kpasi Ha IepHoIa 411,891
CTOMHOCT Ha 33 IbJDKCHUATA B HAYAJIOTO Ha MepHoja -
CTOMHOCT Ha 3abJUKCHUSATA B Kpast Ha IeproIa -

OO01110 MPUXO0/U 3a JICWHOCTTA KbM Kpasi Ha Meproja 88,129
006110 pa3xoau 3a ACHHOCTTA KM Kpas Ha TIeproaa 62,584
CueroBoHa TTedanda KbM Kpas Ha TIeproa 25,609
HetHa cToifHOCT Ha aKTUBUTE B HAYAJIOTO HA MEPHOJA 369,055
HetHa cToiiHOCT Ha aKTUBUTE B Kpas Ha MEpHOJA 411,909
CpenHa CTOMHOCT Ha HETHAaTa CTOWHOCT Ha aKTHBHTE 3a Iepuojia 378,662
bpoii Ha u3aaeHu JA7I0BE C TPUKIIOYMIT CETHIIMEHT 3,803,646.1859
Bpoii Ha 06paTHO U3KYIIEHH JISI0BE 2,757,652.4013
OO0 Opoif Ha IATIOBETE B OOPBIICHUE KbM Kpast Ha Tieprojia 24,939,360.4372
HCA na 1 g B HauanoTo Ha epuofa (B jgeBa) *** 15.4459
HCA Ha 1 gsu1 B kpast Ha iepuoja (B jeBa)™** 16.5092

*** dannume omuocno HCA na 1 0sin, ca nocieonume nomeopoenu om OaHKama-0eno3umap yeHu.
1. JIMKBUHOCT

IIpu ocwiiecTBsiBane Ha aeviHoctTta Ha J® “Obb Ilmatunym bwarapus”, ,Keit bu Cu Acer
MennmxmbpaT HB Kiton” KUT ctpukTHO cria3Ba W3uCKBaHUATA Ha 3akoHA U [IpaBuiara Ha doHIa
OTHOCHO JIMKBHJIHOCTTa MY M HMHBECTHpa CPEICTBaTa Ha WHBECTUTOPUTE NPEUMYILIECTBEHO B
JUKBUIHU U C Ta3apHa CTOMHOCT kHIDKA. [Ipe3 2025r. He ca OTUETEHU HENOCTHT Ha JUKBUIHU
cpenctsa 3a J{® ,,Obb [Inatunym bbarapus™ wim 3aTpyAHEHUs IPH TOKPUBAHE Ha 33bJDKEHUATA

My.

2. Pesyararu ot AeiiHocTTA:

[Ipe3 2025 r. 1P “Obb Ilnatuaym bearapus™ peanusupa NIpuxoau OT CIeIHUTE KOMIIOHEHTH:

® [IOJIOKHUTENHA pa3jiuKa OT onepanuuy ¢ (UHAHCOBU AKTHUBH (ITIOJIOKHUTEIHATA PA3IHKa MEXIY
MpeoreHeHaTa CTOMHOCT W POJIaKHATA [leHa Ha (PMHAHCOBHUSI HHCTPYMEHT);

® [ocJelBallla OLEHKAa Ha AaKTUBH (IIOJIOKHUTENHATa pas3ivKa OT IPOMEHH B OLEHKaTa Ha
(hMHAHCOBHUTE MHCTPYMEHTH);

[Ipe3 2025 r. AD “Obb IInatuaym OGnuranuu” peanuzupa pa3xoau OT CICAHUTE KOMIOHEHTH:

DUHAHCOBUTE Pa3Xo/u ca:

® pasxoju OT omepaiuu ¢ (pUHAHCOBM aKTHUBU (OTpHUIlATEIHATA Pa3jiMKa MEXKIY MpeollieHeHaTa
CTOWHOCT W MPOJIAYKHATA I[eHa HAa (PUHAHCOBUS HHCTPYMEHT);

® Da3xoJu OT MOCJIeBalla OlleHKa Ha ()MHAHCOBH aKTHBHU (OTpHIIATENIHA Pa3MKa OT MPOMEHH B
OIIEHKaTa Ha (MHAHCOBUTE UHCTPYMEHTH);

Hedunancosure pa3xomu ca:
® BBLHIIHM YCIIYTH, BKIIOYBAIY Bb3HAPAXKICHUS Ha OaHKaTa neno3utap, Komucus 3a ¢punancos

Hagzop (KO®H), lenrpanen memosmtap (L[JI), BB3HarpaxacHue Ha OJUTOP W Pa3Xoad 3a
aIMUHUCTPUPAHE Ha JISIIOBE.
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I. MPEIJEJ HA PA3BUTHETO M PE3VJTATUTE OT JEMHOCTTA HA ®OHJIA,
KAKTO U HETOBOTO CbCTOSIHUE. OMMCAHUE HA OCHOBHUTE PUCKOBE, ITIPE]
KOUTO E U3NPABEHO. (TPOABLJIKEHHUE)

2. Pesyararu ot aeitnocrra: (Ilpoabixenne)
e (aHKOBH TAaKCH 3a MapUIHH MPEBOIH.

JA® “Obb Ilnatunym bbarapus” He H3BBpIIBa pa3xoAM 3a 3amjiaTH, COLMATHO M TEHCHOHHO
OCUT'YpsIBaHE.

[Ipe3 2025 r. He ca U3BBPIIBAHU U3BBHPEIHU pa3xoau 3a cMetka Ha J|P “Obb Ilnatuaym bearapus™.

N3BecTHHTE pHCKOBE, KOUTO MIMa BEPOATHOCT J]a OKAYKAT HEONAaronpHsITHO BIUSHNE BbPXY IIPUXOIUTE
Ha JI® “OBbb [Tnatunym bearapus”, ca noapooHo onucanu B [Ipocrniekra 3a myOJIMYHO Npe/yiaraHe Ha
JnsoBe Ha DoHa.

II. BA’KHU CBbBUTUS, HACTBIINJIN CIIE JATATA, KbM KOATO E CbCTABEH
roanmHus ®UHAHCOB OTUHET

CrbOutne cnenm narara Ha OajaHca € MPEMHUHABAaHETO OT JICBOBA HAIMOHANIHA BaJlyTa KbM 0OIIaTa
eBporneiicka napuyHa enuuuiia (EUR) karo odummanHa BamyTa M 3aKOHHO IUIATEKHO CPEICTBO B
Bboearapus, caurano ot 01.01.2026 1. chrinacHo 3akoHa 3a BEBEXKAaHE Ha eBpoTO B PenyOnmka brirapust.
OdurnmanausaT oOMeHeH Kypc e onpeseneH kato 1.95583 mesa 3a 1 eBpo.

praBI/ITCJIHI/ITe OpraHv HC O4aKBaT CHIICCTBCHHU e(beKTI/I OT MMPECBATYyTHPAHC HA HAYAJIHUTC CaJida KbM
1 sayapu 2026 T. B eBpo M OT Ipolleca MO MPOMsHA BbB (PYHKIHMOHATHATa (OTYETHA) BaIyTa.
CroitHOCTTa Ha MPUTEKABAHUTE OT HHBECTHTOPHTE JSIOBE IIIE C€ MPEBAYTHPA OT JIeBa B €BPO 110 Kypc
1.95583 nB. 3a 1 EUR.

Jlpyro HeKopurupamo cbOuTHE, Bb3HUKHAIIO CJIeJ] Kpasi Ha OTYETHHS IEPUOJ], Ca BOCHHHUTE JCHCTBUS
Ha TepuTopusTa Ha bruskus u3tok. M30yxBaneTo Ha BhopmkeHus: KoHdaukT mexy CAILl/M3paen u
Hpan rMa BEpOSTHOCT J1a OKaXKe BIMSHUE BBPXY TI00aTHUTE NKOHOMHYECKH YCIOBUS 1 (DUHAHCOBHUTE
nas3apH, KOeTO MOXe J1a Ce OTpa3M MPSKO WM KOCBEHO BBPXY JICHHOCTTa Ha MHBECTUIIMOHHUS (hOHI.
EBeHTyanmHO NMpOABIDKUTENHO MOKayBaHEe Ha IIEHUTE Ha TIETpoJia, HapyIIaBaHETO Ha BEPUTUTE 3a
JIOCTaBKH, KAKTO U CTIQBT B IOBEPUETO HA HHBECTUTOPHTE, MOKE J1a IOBEIE /IO MOBHUIIICHA HECUT'YPHOCT
M BOJATHJIHOCT Ha (DMHAHCOBUTE Ma3apu, OCOOCHO NPH AaKTUBH, CBBP3aHU C CHEPIHHHHS CEKTOD,
TPaHCIIOPTa M CypOBUHHTE. BB3MOXKHHU MOCIEANI MOXKE Ja MPHYUHSAT HPOMEHU B CTOWHOCTTA Ha
HMHBECTHUIIMHUTE U JOXOAHOCTTA Ha (oHxaa. [TopTdhosino MEHUIKBPUTE CIEAAT OTOIU30 PA3BUTHETO Ha
CHUTYaIHsATA U OLICHSBAT IIOTEHIIMAITHUTE PUCKOBE M e(peKTH BbpXY noprdeiina. Benpeku npeanpuernte
MEpKH 3a JuBepcH(UKANNS U YIpaBICHUE Ha PUCKA (XEePKUpaHe, CEKTOPHA POTAIHs U Jp.), HE MOXKe
Jla ce M3KII0YN BH3MOKHOCTTA 32 HETATHBHO BIIMSHUE BBPXY PE3YJITATUTE OT JEHHOCTTa M Objaenara
noxoxHocT Ha ¢oHma. KbM MOMEHTa HSIMa CHIICCTBEHH NPOMEHU B OIICHKATa HA aKTUBUTE, HO
PBKOBOJICTBOTO IIIe IPOIBIDKU J]a Pearupa CBOEBPEMEHHO MPH NPOMsSHA HAa MKOHOMUYECKaTa cpesia u
Ma3apHUTE yCIOBUSI.

CJ'IGZ[ JaraTa Ha (I)I/IHaHCOBI/I}I OTYCT HC Ca HACTBIIWJIN APYTU CBUICCTBCHU CHOUTHS C Kopurupari H/UIH
HCEKOpHUIUpalll XapakKTep, KOUTO CJICABA Aa CC OTUCTAT WJIN OIIOBECTAT.

II.  JAEWCTBUSA B OBJACTTA HA HAVYHO U3CJIEJOBATEJICKATA ¥ PASBOIHA
JEWUHOCT

IIpes 2025 r., 3a cmetka Ha JJ® “Obb Ilnatmnym bearapus” He ca OCBLIECTBSIBAaHHM Hay4dyHU
W3CIE/IBaHUS U Pa3pabOTKH.
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IV. BEPOSATHO BBJAEIIO PABBUTHUE HA JOI'OBOPHU S ®OH |

JA® “Obb Ilnaturym bbarapus™ me npoabky Aa (GyHKIIMOHUPA, CIa3BaiiKy M3IUIO 3aJI0)KeHaTa B
[IpaBunara u IIpocrekta My MONWTHKA Ha HHBECTHPAaHE HAW-MaiKo 85% OT aKTUBUTE CH B aKIIMU Ha
Xopaitzbn [lnatuaym [oprdonuo (Horizon Platinum Portfolio) (,,I'maBaus nondonn‘), mondounn na
Xopaitzea H.B. (Horizon N.V.), mpu KoeTo 1e menu pbCT Ha UMYLIECTBOTO, KAKTO OT pealn3upaHa
JOXOAHOCT, TaKa M OT IPUBJIMYAHE HA HOBU HHBECTUTOPH.

“Keit bu Cu Acetr MennmxkmbatT HB Knon™ KUT me pabotu nmpodecnonanHo, KakTo 3a yBelIn4aBaHe
Ha aKTMBUTE M IeNechOOPa3HOTO MM HHBECTHpAaHE, Taka W 3a OCUTypsBaHE Ha Npo(ecHOHATIHO
o0ciry>kBaHe Ha MHBeCTUTOpUTE BbB POHMA, B OCUTYPEHHUTE TUILIETa 32 IPOJak0a Ha HETOBUTE ASUIOBE.

He ce mpeasmxma ochInecTBsIBaHE HA CACIKH OT CHINECTBEHO 3HaUeHHE 32 DOHIA, TOKOJKOTO BCHIKH
CHENKH CJe/Ba Ja ce BMHCBAT B 0o0maTa My WHBECTHUIIMOHHA TMOJUTHKA 32 MOCTUTAHE Ha IENUTE,
MIOCOYEHU TO-TOpE.

V. HAJIMYUE HA KIIOHOBE HA ®OHJIA
J® ,,Obb IInaturym Bbiarapus™ HsiMa KIIOHOBE B CTpaHaTa WK 1yXOWHA.

VI. U3INOJ3BAHUTE OT JOI'OBOPHUSA ®OHJ ®PUHAHCOBU UHCTPYMEHTH, A
KOI'ATO E CBUHIECTBEHO 3A OLEHsIBAHE HA AKTHUBUTE, IIACHUBUTE,
OUHAHCOBOTO CBbCTOSSHUE U ®PUHAHCOBUA PE3VYIITAT - HEJIU U TIOJIMTUKA
HA JPYXECTBOTO IO YIIPABJIEHUE HA ®PUHAHCOBUA PUCK, BKJIIOYUTEJIHO
HNOJIUMTUKATA MY HA XEI/KUPAHE HA BCEKH OCHOBEH TUIl XEIKUPAHA
no3unausi, 3A KOATO CE ITIPHJIIATA U OTYUTAHE HA XEIXKHUPAHETO;
EKCIIO3NLIUATA HA ®OHIJA IIO OTHOIIEHME HA INEHOBHUS, KPEAUTHHUA N
JIMKBUJHUA PUCK U PUCKA HA ITAPUYHUA ITOTOK.

Crpyktypara Ha noptdeiina na P ,,Obb Ilnarunym bearapus™ kem 31.12.2025 r. ce cberon oT
nHBectuiny B ['naBuus I[londonn B pasmep Ha 99.08 % ot akrtuBa u nukBuaHu cpeacrsa —0.91 % ot
aKThBa. PuckoBuTe (hakTOpH, KOMTO OKa3BaT BIMSHHE BHPXy HHBecTHiuute Ha ,,OBb [lnatunym
boearapus” ca:

a) ma3apeH pPHUCK - Bb3MOXKHOCTTA J]a C€ peau3upaT 3aryou Nopajay HeOIaronpusTH U3MEHEHUS B
HECHUTC HAa NCHHU KHMXKA, MMa3apHUTC JIMXBCHU IPOILCHTHU, BAJIyTHU KYypPCOBE U JIPYTHU. Komrmoneurure
Ha Ma3apHUs PHUCK ca:

aa) JUXBEH PUCK - PUCKHT OT HaMaJSIBAHE Ha CTOMHOCTTA HA WHBECTHUIIMATA B JaJICHA IEHHA KHHUTA
Mmopajy W3MEHEHHWE Ha HUBOTO HAa JIMXBEHUTE MpPOIEHTH. KIOHBT M3MepBa JIMXBEHHS PHUCK UYpe3
M3YHUCIIIBAHETO Ha aropanus. Jropanusta € OCHOBHaTa MspKa 3a YyBCTBUTEIIHOCTTA Ha JIaJIcHA IIEHHA
KHHUTA KbM M3MEHEHUETO HAa HUBOTO HA JIMXBEHUTE MPOIICHTH.

Knonbt n3non3sa Merona Ha MoguQHUUMpaHaTa AIOpalys, 3a 1a U3MEPH JIMXBEHUS] PUCK, CBBP3aH C
BCSKa IIEHHa KHUra, 0asupaHa Ha JIMXBEH MNPOLEHT KaTo OOJWraluM, JUXBEHHU cyand, (QIOYbpCH,
0a3upaHy Ha JIMXBEHU MPOLEHTH, U QIOYbPCH, Oa3UpaHH Ha OOJTHUTAIHH.
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V1. MU3IOJ3BAHUTE OT JOI'OBOPHUS ®OHJA ®UHAHCOBU UHCTPYMEHTH, A
KOI'ATO E CBUHIECTBEHO 3A OILEHsIBAHE HA AKTUBUTE, IIACHUBUTE,
OUHAHCOBOTO CBbCTOSHUE U ®PUHAHCOBUA PE3VYJIITAT - HEJHU U ITIOJIUTUKA
HA JPYKECTBOTO IIO YIIPABJIEHUE HA ®UHAHCOBHUS PUCK, BKIIIOYUTEJIHO
HOJIUMTUKATA MY HA XEI/KUPAHE HA BCEKH OCHOBEH TUIl XEJIKUPAHA
no3unus, 3A KOATO CE TIPUJIIATA WM OTYUTAHE HA XEIKUPAHETO;
EKCHHO3ULUATA HA ®OHJA 110 OTHOUWEHHUE HA INEHOBUSA, KPEIUTHUA U
JIMKBU/JIHUA PUCK U PUCKA HA TAPUYHUS ITIOTOK. ITPOABJIZKEHUE)

a) mazapeH puck (NpoabJKeHHe)
aa) JINXBeH PHUCK (IPOoAbJIKeHNe)

C ornex Ha 00CTOATENCTBOTO, Y€ DOHABT MHBECTHPA HE MO-MAIKO OT 85% OT HEroBUTE aKTUBH B aKIHH
Ha ['maBHUS mondoHa, HHBeCTUIMOHHATA ToNuTHKA Ha DoHIA HE Mpenoara Ch3JaBaHeTO Ha MMPEKH
CKCIIO3UIIUN KbM JINXBCH PUCK. IIOKOJIKOTO I'maBHMA HOIL(i)OH)Z[ € U3JI0KCH IIPAKO Ha JIMXBCH PUCK, TO3U
puck mie Obme w3MepBaH W ympaeimsBaH oT [maBHUS moaQoHA. ChrIacHO CHIIECTBYBAIIOTO
CIIOpa3yMEHHE B ChOTBETCTBUE C Wwi. 71, an. 1 oT

SAKUCHIIKU mexmy PoHma, KaTo 3axpaHBailla KOJICKTHBHA WHBECTHIIMOHHA cxema, U [ IaBHUS
moadoH, KaTo TIaBHA KOJIEKTHBHA MHBECTUIIMOHHA cxema, KIoHbT, neficTBaiiku 3a Ponpa, pa3noiara
C JOCTBII 10 MH(pOpMAIUs 3a MpaBWaTa W Mpoleca Ha yIpaBieHUE HAa PUCKa, Ha KOHUTO € U3JI0KEH
I'maBHus noagoHm.

00) BaJlyTeH PHUCK - PIUCKBT OT HaMaJsIBAHE Ha CTOWHOCTTA HA WHBECTHUIIMATA B JaJieHa [IEHHA KHATA
WJIU JICTIO3UT, ICHOMUHUPAHU BbB BAJIyTa, pa3iudHa OT JIEB U €BPO, MOPaJu U3MCHEHHE Ha Kypca Ha
0o0OMsIHA MEXK/Ty Ta3u BaJIyTa U JieBa wim eBpo. C oryen Ha 00CTOSATENCTBOTO, Ye DOHIBT MHBECTUPA HE
Mo-Majko OT 85% OT HeroBWTe akTHUBU B akuuy Ha [maBHUS moadoHA, NEHOMHHUpAHH B JIEBa,
WHBECTHIIMOHHATA TOJMUTHKAa Ha DOHIAa HE Mpernojiara Ch3IaBaHETO HAa MPEKH EKCIO3UIUU KBM
BajyTeH puck. Jlokonkoro ['maBHus moadoHa € u3iokKeH NPSKO Ha BAIyTCH PUCK, TO3U PUCK I1e ObJIe
HU3MEPBaH U yNpaBisiBaH OT Hero. ChIiIaCHO ChUIECTBYBAILIOTO CIIOPAa3yMEHHE B CbOTBETCTBUE C Wil. 71,
an. 1 or 3AKUCHIIKM mexny Ponpa, KaTo 3axpaHBallla KOJEKTUBHA MHBECTHIIMOHHA CXE€Ma, U
I'maBHus nmoadoH, KaTo riaBHa KOJICKTHBHA MHBECTUIIMOHHA cxeMa, KiloHbT, nelicTaiiku 3a DoHua,
pasmonara ¢ IOCThII 0 WHGpOpMAIlHs 3a paBUjIaTa U Mpolleca Ha yIpaBlieHHe Ha PUCKa, HA KOWTO €
n3noxeH | maBans mondoum.

BB) IIEHOBH PUCK, CBbP3aH C HHBECTHIIUH BB (PMHAHCOBM MHCTPYMEHTH - PHCKBT OT HaMaJsiBaHE Ha
CTOMHOCTTA Ha MHBECTHLMATA B Ja/icHAa LIEHHA KHWUIa MPH HEOJaronpuATHU NMPOMEHM HAa HUBATa Ha
Ma3apHUATE LIEHU.

KionbT n3MepBa LIEHOBHS PUCK, CBbP3aH C BpeMeBaTa pas3finka MEXAY IMPOLECUTE Ha 3aliCBaHe U
o0paTHO M3KyIyBaHe Ha fsuioBe OT DOHAa OT CTpaHa HAa MHBECTHTOPH W 3allUCBaHE M OOpPaTHO
W3KyIyBaHe Ha akuumu Ha ['maBHusa mondonn ot crpana Ha DoHna, mpuiIarailku KpaTKOCPOYHA U
JIBJITOCPOYHA CTPATETHS.

0) KpenuTeH PUCK (PHCK HA HACPeIIHATa CTPaHa) — Bb3MOXXHOCTTAa OT HaMaJsIBAaHE Ha CTOWHOCTTA
Ha TMO3ULMATA B €IWH (PMHAHCOB MHCTPYMEHT IMpPH HEOYAKBAHU CHOUTHS OT KPEOUTEH XapakTep
CBBbp3aHH C CMUTCHTUTEC Ha ()MHAHCOBH WHCTPYMEHTH, HacpellHaTa CTpaHa IO CJEJKH, KakTo U
IbP’KAaBUTE, B KOUTO T€ U3BBPIIBAT AEHHOCT. KOMIIOHEHTUTE HAa KPEUTHUS PUCK Ca:

aa) KOHTPareHTeH PUCK — PUCKBT OT HEM3NIBJIHCHUE HA 3abJDKEHUATA OT HACPEIIHATa CTpaHa Io
M3BBHOOPCOBH CIIETIKH;
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V1. MU3IOJ3BAHUTE OT JOI'OBOPHUS ®OHJA ®UHAHCOBU UHCTPYMEHTH, A
KOI'ATO E CBUHIECTBEHO 3A OILEHsIBAHE HA AKTUBUTE, IIACHUBUTE,
OUHAHCOBOTO CBbCTOSHUE U ®PUHAHCOBUA PE3VYJIITAT - HEJHU U ITIOJIUTUKA
HA JPYKECTBOTO IIO YIIPABJIEHUE HA ®UHAHCOBHUS PUCK, BKIIIOYUTEJIHO
HOJIUMTUKATA MY HA XEI/KUPAHE HA BCEKH OCHOBEH TUIl XEJIKUPAHA
no3unus, 3A KOATO CE TIPUJIIATA WM OTYUTAHE HA XEIKUPAHETO;
EKCHHO3ULUATA HA ®OHJA 110 OTHOUWEHHUE HA INEHOBUSA, KPEIUTHUA U
JIMKBUJIHUSA PUCK U PUCKA HA ITAPUYHUSA NIOTOK.(ITPOABJIZKEHHUE)

0) KpeauTeH PUCK (PUCK HA HACPENIHATA CTPaHa) (MPoabJLKeHHe)

00) ceThJIMEHT PHCK — PHCKHT, BH3HUKBAI] OT BB3MOKHOCTTa DOHABT [a HE MONMYYH HACPEUTHH
MapUyYHU CPEJCTBA WK (D)MHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha JaraTa Ha CEThJIMEHT, CJIe]] KaTo
TOM € U3IIBJIHUI 33IBJDKEHUATA [0 NaJICHU CACIKU KbM TO3H KOHTPAreHT;

BB) HHBECTHIHOHEH KpeIMTeH PUCK — PUCKBT OT HaMaJliBaHE Ha CTOMHOCTTA HA MHBECTHUIUATA B
naneH (UHAHCOB HHCTPYMEHT , [TOPaiu KPEAUTHO CHOUTHE ITPU EMUTEHTA Ha TO3H UHCTPYMEHT;

B nombiHeHue, ¢ oriien Ha 00CTOATENCTBOTO, Ye DOHABT MHBECTUPA HE MO-MaJIKO OT 85% OT HEroBHTE
aKTWBH B aKIWH Ha | maBHUA OA(OH, TOCTETHUAT e U3MEPBa U YIIPABIsABa KPSIUTHHAS PUCK U PHCKA
Ha HacpelniHaTa CTpaHa, CBBpP3aH C HETOBUTE MPeKd HHBECTUIMH. CBHITACHO ChHIIECTBYBAIIOTO
criopazymenne B choTBeTcTBUE ¢ wi. 71, am. 1 ot 3AKUCAIIKN mexny donma, kato 3axpaHBaIia
KOJICKTHBHA WHBECTHUIIMOHHA cxeMa, U [ maBHUS moAQOH, KaTo TiIaBHAa KOJEKTHBHA WHBECTHIIMOHHA
cxema, KiionbT, neiictpaiiku 3a @oH/a, pasmnonara ¢ JOCTHI 10 HH(OpMAaIIKS 3a MpaBuiiaTa | IMporeca
Ha yIpaBJIeHUE Ha PUCKa, Ha KOUTO e u3noxkeH [ nmaBHus moaQoH.

B) OllepallMOHeH PHMCK — BB3MOXHOCTTA [a C€ peaju3upar 3aryOu, CBBbpP3aHH C TPEIIKH HIU
HECHBBPUICHCTBA B CHCTEMaTa Ha OpraHu3aius, HEIOCTaThYHO KBaTHU(PUUUpPAH IEPCOHA,
HeONaronpuaATHH BHHIIHU CHOUTHS OT He(PUHAHCOB XapaKTep, BKIIOYUTEIHO U MPABEH PUCK;

OmnepalOHHUTE PUCKOBE CE MOTaT Ja ObJar:

1. BpTpemnu — cBbp3aHu ¢ OpraHu3anusaTa Ha paboTarta Ha YTpaBIsSBaIloTO JIpyKecTBO W/mimu Kiona
BBB Bpb3Ka C ynpasieHHeTo Ha PoHpa.

2. BbHIIHY — CBBP3aHU ¢ MAKPOUKOHOMHYECKH, TIOJIMTHYECKH U IpYyTU (PaKTOpH, KOUTO OKa3BaT /WU
MOTaT Jia OKaKaT BIIMSIHAE BHPXY JEHHOCTTa HA Y IPaBIISIBALIOTO APYyxKecTBO W/uin KiloHa BbB Bpb3Ka
¢ ynpasjeHuero Ha DoHpa.

BbTpeninnTe onepannoHHN PUCKOBE C€ ChCTOST 0€3 1a ce OrpaHnyaBar JIo:

1. PuckoBe cBbp3aHu C IEpCOHAT;

2. TexHOIOTMYEH PUCK;

3. Puckoge B obnacTTa Ha nH(pOpMAMOHHUTE ¥ KOMyHHKanoHHUTE TexHomoruu (UKT).

BrHIIHUTE OTIEpalliOHHH PUCKOBE CE ChCTOSIT O€3 Jia ce OTpaHnvaBaT JIo:

1. Puck Ha oOKpBXkaBaiara cpesa;

2. Puck ot puzndecko BMEIaTeNICTBO;

3. PuckoBe B obiacTTa Ha HHPOPMALIMOHHUTE M KOMyHHKanoHHuTe TexHonoruu (UKT).

r) JUKBHIEH PHCK — BB3MOXXHOCTTa OT 3aryOM OT HAaJOXXHUTEJIHU TNPOAaXOM Ha aKTHBU NPHU
HEOJIaronpuaATHH TMa3apHU YCIOBHUS 3a TIOCpEIIaHE Ha HEOYaKBAaHO BB3HHMKHAIN KPAaTKOCPOUYHHU
3agpiokeHust. KIOHBT aHanmm3upa JMKBUIAHMSA PHUCK Ha 0a3a HMCTOPUYECKHM IaHHHM 3a BXOISIIIN M
M3XOJIALIN MMApUYHU MOTOLM, CBBP3aHU C JieiHocTTa Ha PoHa. To3HM aHanu3 CITy’KHU 3a ONpeseisiHE Ha
MUHHMAJIHUS TIpar OT TMapHh W NMapuYHU €KBUBAICHTH B moptdeiina Ha Ponna. [Ipu ynpasneHue Ha
TUKBUAHUS pucK KIOHBT ce choOpassBa C MONWTHKAaTa 3a O0paTHO HM3KYyIyBaHE, YCTAHOBCHA B
[IpaBunata u Ilpocnekta Ha PoHJa, C LET OCUTYpsSIBaHE CIIA3BAHETO HA M3MCKBaHMATAa Ha wi. 21
3AKUCAIIKH 3a u3nbinHeHne Ha 3aJbJDKEHUSTA [0 00paTHO M3KYIyBaHe Ha JsuioBe oT DoHza, KaTo
IIpH HEOOXOAMMOCT C€ MPOBEKIAT CTPEC TECTOBE, KOWTO MO3BOJISBAT /1 CE OIIEHU JIMKBUIHUSAT PUCK Ha
®doHza pu U3BBHPEIHN 00CTOSITENICTBA.
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VI. U3IIOJI3BBAHUTE OT JAOI'OBOPHHUSA ®OHJA ®PUHAHCOBHU HMHCTPYMEHTH, A
KOI'ATO E CBUHIECTBEHO 3A OILEHsIBAHE HA AKTUBUTE, IIACHUBUTE,
OUHAHCOBOTO CBbCTOSHUE U ®PUHAHCOBUA PE3VYJIITAT - HEJHU U ITIOJIUTUKA
HA JPYKECTBOTO IIO YIIPABJIEHUE HA ®UHAHCOBHUS PUCK, BKIIIOYUTEJIHO
HOJIUMTUKATA MY HA XEI/KUPAHE HA BCEKH OCHOBEH TUIl XEJIKUPAHA
no3unus, 3A KOATO CE TIPUJIIATA WM OTYUTAHE HA XEIKUPAHETO;
EKCHHO3ULUATA HA ®OHJA 110 OTHOUWEHHUE HA INEHOBUSA, KPEIUTHUA U
JIMKBU/JIHUA PUCK U PUCKA HA TAPUYHUS ITIOTOK. ATPOABJIZKEHUE)

r) JUKBHU/JEH PUCK (MPOIbJKEHHUE)

@oHABT ABPKU 10 15% OT aKTUBUTE CH B AOI'BJIHUTEIHHU JTUKBUIHU aKTHBH IO CMHUCHJIa Ha 4. 38, an.
4 ot 3AKUCAIIKHU — napuuHu cpeAcTBa Ha Kaca, U JepUBATUBHHU (PHHAHCOBH WHCTPYMEHTH, KOUTO C€
M3II0JI3BAT CaMo 3a IeNINTe Ha XeKUpaHe Ha PUCKA U OTTOBAPSAT Ha ycioBusATa o wi. 38, ai. 1, T. 7 u
8, un. 42 u 43 ot 3IKNCAIIKMU.

B nonenuenne, @oHABT NOAIBPIKA TaKaBa CTPYKTYpa Ha aKTUBUTE U ITACUBUTE, KOSITO 1a My TI03BOJISIBA
Jla M3IIBJIHSABA BbB BCEKM MOMEHT 3aJBJDKCHUATA CH IO OOPaTHOTO M3KyIyBaHe Ha AsuioBe. KIoHBT
yIpaBisiBa JUKBUJHUSA PUCK chbIilacHO [IpaBmiia 3a mojabpikaHe M yrnpaBieHHE Ha JTUKBUIHOCTTA Ha
@®onpa. IlpaBunara mnocoyBaT MNPUHLMIIMTE W METOAWTE Ha MOJIbpXKAaHE U YIpaBlIeHHE Ha
JUKBUAHOCTTa Ha DOHMA, KAKTO U MpaBaTa U 3aAbJDKCHUATA Ha JIULATA, OTTOBOPHHU 33 YIPaBJICHHETO,
OTYETHOCTTA U BBTPEIIHUS KOHTPOJ BbPXY JINKBUIHOCTTA.

1) PUCK OT KOHIIEHTPaIHsA — Bb3MOXHOCTTa OT 3ary0a Iopajy HenpaBHIHA AWBEpCUUKALIUSA HA
€KCITO3UIINH KbM €MUTEHTH, TPYIH CBHP3aHH €MHUTEHTH, EMUTCHTH OT €IUH U CHII UKOHOMUYECKH
OTpachi WK reorpadcka 00JacT WIM Bb3HUKHAI OT €HA M ChIa JCHHOCT, KOETO MOXKE Jla MIPUYUHU
3HAYUTEIIHU 3ary0H, KAKTO U PUCKBT, CBbP3aH C TOJIEMU HEMPEKH KpeauTHH excnozunuu. C oriies Ha
o0cTosTencTBoTo, ue DOHABT € 3aXpaHBalla KOJIEKTHBHA HHBECTUIIOHHA CXeMa M0 CMHUCHIa Ha 9. 67
ot 3/IKUC/IIKHW u naBecTupa, 6e3 1a cna3sa pasmnopendure Ha 4.4, an.l, 1.1, . 38, 45, 48 u uin. 49,
an. 2, T. 3 or 3AKUCIIKH, naii-manko 85% OT akTUBUTE CH B akiuu Ha [J1aBHUS TOI(OHI,
WHBECTHUIIMOHHATA JieiiHOCT Ha DOHIa peronara KOHIEHTpaIus Ha akTUBUTe My B [ maBHUS oioH 1.

€) PHUCK 32 YCTOWYMBOCTTa — O3HA4YaBa CHOWTHE WM YCIOBHE OT €KOJIOTUYHO, COIMAITHO WIIH
YIIPaBJIEHCKO E€CTECTBO, KOETO, aKO HACTBIIM, MOXE Ja NPUYUHHU ACHUCTBUTEIHO WIH MOTEHUUATHO
CBUIECTBEHO OTPULIATEIIHO Bb3/IEUCTBUE BbPXY CTOMHOCTTA HA UHBECTULIUATA.

VII. OYAKBAHU UHBECTUIIHN U PABBUTUE HA ITEPCOHAJIA

IIpe3 2025 r. He ce mpeaBmwkna passutue Ha nepconana Ha D “Obb Ilmarunym bwarapus™ —
JnerdHocTTa 3a cMeTka Ha DoHAa ce OChIIECTBSIBa W3IS0 OT mepcoHana Ha ,,Keit bu Cu Acer
MenunmxkmbsaT HB Kimon™ KUT.

VIII. AOIBJHHUTEJHO OINOBECTSBAHE

DOoHIBT € 3axpaHBalla KOJIEKTHBHA MHBECTUIIMOHHA cXeMa 1Mo cMuchiIa Ha wi. 67 ot 3AKUCIITKU u
WHBECTHpa, 0e3 Ja crma3Ba pasnopenoure Ha wid, an.l, 1.1, wr 38, 45, 48 u un. 49, an. 2, T. 3 oT
3AKWCIIKH, naii-manko 85% OT akTHBUTE CH B aKIMW Ha KopecmoHaupain ['nmaBeH noadoH[ 1o
cmuchiIa Ha wi.68 ot 3AKNCIIIKN.

BeB Bpw3ka ¢ wi. 83 an. 1 or 3JKUCIIIKU, Kmombr mpemocraBs cieaHata WHGOpMAIUS:
3axpanBamara KUC He AbKM TakCH MPHU 3allMCBaHe M O0OpaTHO M3KYITyBaHE Ha akiuu Ha [ maBHaTa
KHUC.
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VIII. JAOI'BJHUTEJIHO OITIOBECTSIBAHE (ITPOABJI’KEHUE)

BovB Bpb3ka ¢ w78 an.l 1.6 or 3JKUCIIKU, cnenBa ma ce mma OpenBHI, Y€ HE ca HAIUIE
BB3HArPaXICHUS WIIH Pa3X0/IH, IMOJIEKAIIN Ha BH3CTAHOBSIBaHE, KOUTO ce 3aruamar ot GoHma, BbB
Bpb3Ka C HHBECTUIUATA My B ['TaBHUS 1101 OH]T.

OmogecTsaBane mo wi. 78 an. 2 ot 3JJKUCIIK

B xun. ne. 2025r.  2024r.
OO6maTa CTOMHOCT Ha TEKYITUTE Pa3XxoAn Ha 3aXpaHBaIlaTa cxeMa 133 172
OO0maTa CTOMHOCT Ha TEKYIIUTE pa3xoau Ha [ 1aBHara cxema 12,344 11,605

Oomo: 12,477 11,777

IX. TOJMINEH JOKJAJ 3A OIIOBECTSIBAHE HA ®AKTOPUTE 3A
YCTONUYHUBOCT. IPO3PAYHOCT HA HEBJIATONIPUSITHUTE BB3JIENCTBUS BbPXY
YCTOMYUBOCTTA.

HpI/I IMOMCKBAHC MHBCCTUTOPHT MMa IIPABO [a IMOJTYy4YHr Ha XapTUCH HOCUTCI IOAUIIHUA U 6-MeceuHust
¢mHancoB oTueT Ha [ 'maBaata KMC Oe3mnaTHO BBB BCHUKH KJIOHOBe Ha J[uctpubyTopa - ,,O0eanHeHa
Obnrapcka Oanka“ AJl, B pamkuTe Ha 00MYatHOTO UM pabOTHO BpeMe C KITMEHTH.

ChIIo Taka MOrar J1a HaMepsIT TOAUIITHUTE U IIeCTMeCeUHUTe (UHAHCOBU OTYeTH Ha XopaiizsH H.B.
(Horizon N.V.) Ha aHTAMIICKY ¥ HAEPIAHACKH €3UK OE3IUIaTHO Ha WHTEPHET CTpaHUIlaTa Ha rpynaTa
Keii bu Cu (KBC Group)—

— https://www.kbc.be/retail/en/legal-information/investment-legal-documents.html?zone=breadcrumb

DUHAHCOBH NPOAVKTH NocodeHn B wi. 6 PETJIAMEHT (EC) 2019/2088 HA EBPOITEMCKHUSI
HHAPJIAMEHT U HA CHBBETA ot 27 noemspu 2019 roquua

I'maBHuUsAT oadoHn, u B Ta3u Bpb3ka 3a @onpa Obb [Inatnaym beirapus, B3exa npeaBua OCHOBHUTE
HeONIaronpusTHY Bb3/ICHCTBUS HA CBOMTE HHBECTUIIMOHHH pEIIeHHsI BbPXY (PaKTOPHUTE 32 YCTOHYHUBOCT
(,,PAI*), xakto e ormmcano B Permament (EC) 2019/2088 na EBponeiickus napiameHT u Ha CbBeTa OT
27 noemBpu 2019 r. OTHOCHO pa3KpWUBaHETO Ha MH(OpPMAIUS OTHOCHO YCTOWYHBOCTTA B CEKTOpa Ha
¢unancosure yciyru (,,SFDR®) upe3z MuBectunimonnata nonutika Ha KBC Group u [TonmuTtrkara Ha
KBC Group 0THOCHO KOMIIAaHUHUTE B YEPHUS CITUCHK.

B3 ocHoBa Ha [Tonutukara Ha KBC Group 0THOCHO KOMITaHUHMTE B YEPHUS CIIUCHK, BCHUYKA KOMIIAHUU
B ,,UepHus cnuckk Ha KBC Group* (BKIIOUMTENHO KOMIIAHWH, YYaCTBAIX B IPOTUBOPEUYHUBU OPBKHS
KaTo Te3H, 3a0paHeHH OT OENTHIICKOTO 3aKOHOAATEIICTBO U APEHU OPBKHS U OPBXKUs ¢ 051 pochop)
ca M3KJIIOYEHH, KaKTO U Hai-nommure HapymuTenu Ha OOH I'mobanen morosop.

3a MHBECTHUIMM B OOJIMrally, EMUTHPAHU OT APY)KeCTBa Cbhe crenuaina ien (SPV), noabouabt B3e
MIPEIBU/T MTO-CIIEIUATHO M3JIaraHeTO Ha CIIOPHHU OPBKUSA (,,lToKazaTen 14°), KaTo M3KII0YH KOMITaHUH,
3aHMMAaBaIIH Ce ChC CIIOPHU OPBHKEUHN CUCTEMH U HAPYIICHUS Ha IpUHIMNKUTE Ha [ J100aIHus 10r0BOp
Ha OOH wmmu Opranmzanmsata Hacoku 3a mkoHOMHYECKO chTpyaHudecTBOo m pasButue (OUCP) 3a
MHOTOHAIIMOHAIHU NpeanpusiTas (,,mokazaren 10°).
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X. OTIroBOPHOCT HA PBKOBOJACTBOTO

Crniopen OBITapcKOTO 3aKOHOAATENCTBO PBHKOBOJCTBOTO cie/lBa JAa M3roTBs [oauineH mokmaz 3a
JEHHOCTTA, KAKTO W (PMHAHCOBY OTUYETH 32 BCAKA (DMHAHCOBA TOJIMHA, KOWTO J]a IaBaT BSIpHA M YeCTHA
npencrasa 3a GpuHAHCOBOTO cheTosiHMEe HA DoHAA KbM Kpasl Ha TOJMHATa, 32 HETOBUTE (PMHAHCOBU
pe3yaTaTH OT ACHHOCTTA U 33 MAPUYHHUTE MOTOLH, B ChOTBETCTBUE C MPHIIOKUMATA CYETOBOIHA PaMKa.
3a menuTe HA OTYMTAHE TIO0 BBITapcKOTO CUETOBOMHO 3akoHoaartencTBo onma mnpunara
MexnyHaponuauTe cranaaptu 3a (puaancoBo oryutane (MCDO c4eTOBOIHU CTaHAAPTH), IPUETH OT
EBpomnetickus Cpro3.

Ta3zn OTrOBOPHOCT BKIIIOYBA: pa3pabOTBaHE, BHEIPSIBaHE W MOIAbp)KaHE Ha CHCTEMa 3a BBTpEIIeH
KOHTPOJI, CBbP3aHa C U3TOTBSIHETO U JOCTOBEPHOTO MpeACTaBsHE Ha (PUHAHCOBH OTYETH, KOUTO A2 HE
ChABPKAT CHIIECTBEHH HETOUHOCTH, OTKJIIOHEHHUS U HEChOTBETCTBUS, HE3aBUCUMO JIAIH T€ CE JBJIKAT
Ha M3MaMa WU Ha TPeIIKa; MoA00p 1 MPUIIOKEHNE Ha ITOAXOSIIN CYETOBOAHH MTOTUTHUKH, M U3TOTBSHE
Ha pa3yMHU MPUOTU3UTEIIHNA CUETOBOIHH OI[CHKH.

PBKOBOACTBOTO MOTBBPKIaBa, Y€ € ACHCTBAJIO CHOOPA3HO CBOUTE OTTOBOPHOCTH, U Y€ (pUHAHCOBUTE
OTYETH Ca U3TOTBEHH B IIBJIHO CHOTBETCTBUE C MEXIyHAapOIHUTE CTAHAAPTH 38 (UHAHCOBO OTYUTAHE
(MCDO cyetoBonHU cTaHAapTH), TpueTu oT EBponetickus Crio3.

PBKOBOACTBOTO CHINO Taka MOTBHPIKIAABA, Y€ HACTOAIIUAT | OUIIIeH TOKIA Tl 32 IeHHOCTTa TIPEACTaBs
BSIPHO W YECTHO Pa3BUTHETO U pesynTrarutre Ha DoHAa 3a M3MUHAIHUS NEPHOJ, KaKTO U HETOBOTO
CBCTOSIHIE U OCHOBHHUTE PHUCKOBE, IIPEJl KOUTO TO € M3IPABEHO.

P’BKOBOI[CTBOTO ChIIIO TaKa MOTBBbpXKAaBa, 4€ IPH HU3rOTBAHETO Ha HACTOAIIUA (bHHaHCOB OT4YECT Ca
npeacTaBCHU JOCTOBECPHO U TOYHO Pa3BUTUCTO U q)HHaHCOBOTO npeacTaBidHC Ha CDOHI[a 3a UBMHHAJIHUA
NEPUO, KaKTO U CbIIbTCTBAILIUTE I'O PUCKOBE.

PwroBozacTBOTO € 0f100pwIo [Noauimen noknan 3a neifHocTTa U GrHaHcoBUTE OT4eTH 3a 2025 1. Ha 27
despyapu 2026 r.

27.02.2026 .

I'p. Codus
KAT| NA Digitally signed by

KATINA Slavkova

Slavkova PEYCHEVA
Date: 2026.03.30

PEYCHEVA 12353340300

Katuna IleiiueBa

Ynpasuren
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AOKINAAQ HA HESABUCUMUA OAUTOP

Oo
MHBECTUTOPUTE B OANOBe Ha

HDoroBopeH ®oHpA ,,OBbb NnatuHym bunrapmna“

MHeHune

Huve n3sbpLunxme ogut Ha rHaHcoBusA oT4HeT Ha JoroBopeH ®oHp ,,OBB MnatuHym Bbnrapua“ (,doHaa“), cbabpxaly
oT4yeTa 3a PMHAHCOBOTO CbCTOSAHNE kbM 31 AekemBpu 2025 r. 1 oTUeTa 3a BCeoOXBaTHNSA LOXOA, OTYET 3a U3MEHEHMATA
B HETHWTE akTuBW, MpPUHAANeXxawu Ha WHBECTUTOPUTE B OANOBE M OTYETa 3a MapuvyYHUTE MOTOUM 3a roauHara,
3aBbpLUBALLA Ha Tas3wn AaTta, KakTo U NOACHUTENHUTE NPUIOXKEHNA KbM (DMHAHCOBUS OTYET, CbAbpXKallM CblLUECTBEHA
MHopMaLns 3a cHeToBOAHATA NONUTUKA M Apyra NosicHUTENHa nHdopmMaLms.

Mo Hawe MHeHue, NPUNOXEHUSAT (PUHAHCOB OTYET MNpeacTaBd [OCTOBEPHO, BbB BCUYKM CbLIECTBEHM acCnekTw,
MHaAHCOBOTO CbCTOsHME Ha PoHaa kbm 31 gekemBpu 2025 r. n HeroBute (hMHAHCOBWM pesynTtaTh OT AEeWHOCTTa U
napvyHuTEe My NoTOUM 3a roamMHaTa, 3aBbpluBalla Ha Tasu garta, B cboTtBeTcTBMEe ¢ MCPO cuyeToBOAHM CTaHAapTH,
npveTn ot EBponevickus cbro3 (EC).

basa 3a n3pas3dBaHe Ha MHEHUE

Hve wu3Bbpwyxme Hawua oguT B CbOTBEeTCTBME C MexagyHapogHute opuTtopcknm ctaHgaptm (MOC). Hawwute
OTFOBOPHOCTW CbIMAacHO Te3n CTaHdapTy ca OnvcaHy AOMbIHUTENHO B pasfena oT Hawwsa Agoknag ,OTroBopHOCTM Ha
oauTopa 3a oguTa Ha (OMHAHCOBMKS OTHET".

Hve cme HeszaBucumn oT PoHOa B cboTBeTCTBME C MexayHapoOHWst eTWYeH KOOEKC Ha npodyecuoHanHuTe
cueToBOAMTENM (BKMOUUTENHO MexayHapoaHu cTaHaapTh 3a He3aBMCUMMOCT) Ha CbBeTa 3a MeXayHapoa4HU CTaHAapTu
no etuka 3a cyetosoautenu (Kogekca Ha CMCEC), 3aegHO C eTUY4HUTE U3UCKBAHUS, MPUMOXUMWU NO OTHOLLUEHME Ha
HalwuWa oauT Ha huMHaHCOBUA OTYeT B bbnrapus, Kato HME U3NBAHUXME U HaluTe APYrM €TUYHU OTFOBOPHOCTU B
CbOTBETCTBME C Te3n uanckeanmsa n Kogekca Ha CMCEC.

Hue cuutame, Yye oguTOpCKUTE [OKa3aTencTea, NofyYeHn OT Hac, ca 4OCTaTbyHU U YMECTHU, 3a Ja ocurypsT Gasa 3a
HalLeTo MHeHue.

Hpyra nHcpopmauus, pasnuyHa ot PUHAHCOBUS OTYET U OAUTOPCKUS AOKNag BbpXy HEro

PbkoBOACTBOTO HOCK OTroBOPHOCT 3a Apyrarta MH(bOpMaLI,Mﬂ. ,El,pyraTa VIH(*)OpMaLI,I/Iﬂ ce CbCTOM OT [OKnaj 3a AenHocTTa,
M3roTBeH OT PBLKOBOACTBOTO CbIacHO maBa cegma oT 3akoHa 3a CHETOBOACTBOTO, HO HE BKIOYBA ('*)I/IHaHCOBI/IFI oTyeT
N Halwna ogUTOPCKU OoOKNad BbpXy HeEro.

HaweTo MHeHMe OTHOCHO (bMHAHCOBUSI OTYET He obXxBalla Apyrata MHopMaLmus 1 HUe He n3passiBaMe KakBato U fa e
hopma Ha 3akroYeHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He e U3PUYHO MOCOYEHO B AOKMaAa HU U 40 CTeneHTa, 40
KOSITO € NMOCOYEHO.
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BbB Bpb3ka C HalUMA OAMT HA (PMHAHCOBMSI OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBa [a MpodyeTemM apyrarta
MHGOpMaLMA U MO TO3W HauyMH Oa MpeLeHVM Oanu Tasu apyra uHgopMauus € B CblleCTBEHO HEeCbOTBETCTBME C
bMHaHCOBMS OTYET UMK C HALIMUTEe MNO3HaHWUA, NPMACGUTIU No BpeMe Ha oauTa, UMK Mo APYr HAYMH U3rnexaa Aa Cbabpxa
CbLLECTBEHO HEMpaBUIHO AokNaaBaHe. B cnyyaii ye Ha 6as3aTta Ha paboTaTa, KOSTO CMe U3BBLPLLWIMKU, HUE OOCTUIHEM 0
3aKkroYeHne, Ye e Hamnule CblLEeCTBEHO HeMnpaBuIHO JOKMNadBaHe B Tasu Apyra MHGopMauus, OoT Hac ce U3nckea aa
[OoKnazBamMe To3un akT.

Hsamame kakBo [a AoknagsamMe B TOBa OTHOLUEHME.

JonbAHUTENHN BbIPOCKU, KOUTO NMOCTaBA 3a AOKIagBaHe 3aKoHbT 3a CHETOBOACTBOTO

B ponbnHeHne Ha HawwWTe OTTOBOPHOCTU 1 AoknaaBaHe cbriacHo MOC, no oTHOLIeHVe Ha Aoknaja 3a AeriHOCTTa, H1e
N3MbIHMXME U npoueaypuTte, AobaBeHn kbM m3ancksaHute no MOC, cbrnacHo ,YkasaHust OTHOCHO HOBU M pasLUMPEHN
OOMTOPCKN AOKNaAM U KOMYHMKauMsa OT CTpaHa Ha oauTopa" Ha npodecrMoHanHaTa opraHusaums Ha permctpvpaHute
ogutopn B Bbnrapusa, WHctutyta Ha guvnnomupaHuTe ekcnept-cdetoBoautenu (MOEC)“. Tesu npouenypu kacasat
NMPOBEPKN 3a HanM4MeTo, KaKTO M NPOBEPKM Ha dopmaTta U CbObpPXKaHMETO Ha Tasu Apyra uHgopmaums ¢ uen ga Hu
nognomorHaT BbB hOpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa Aanu gpyrata MHopMauus BKIOYBa ONoBeCTABaHMATa U
OoKnaaBaHusiTa, npeasuaeHn B [Naea cegma oT 3akoHa 3a CHETOBOACTBOTO, NPUIOXMM B Bbnrapus.

CmaHosuuje 88 8pb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emogodcmeomo

Ha 6asaTa Ha M3BbpLUEeHUTE npouenypu, HaeTo CTaHOBULLE €, YE!

a) WHdopmauusTta, BKNoYeHa B AoKNaga 3a AeriHoCTTa 3a oMHaHcoBaTa rofiMHa, 3a KOsiTO € U3roTBeH (PUHaHCOBUAT
OT4YeT, CbOTBETCTBA Ha PMHAHCOBMS OTYET.
6) [oknagbT 3a AeMHOCTTa e M3rOTBEH B CbOTBETCTBME C U3UCKBaHMsATa Ha [NaBa ceaMa oT 3aKoHa 3a CHETOBOACTBOTO.

OTroBOpHOCTM Ha PHLKOBOACTBOTO 33 (PUHAHCOBUS OTYET

PbKOBOOCTBOTO HOCKM OTFOBOPHOCT 3a M3rOTBAHETO M [OCTOBEPHOTO NpeAcTaBsiHe Ha TO3M (PMHAHCOB OTYeT B
cboTtBeTcTBME ¢ MCOO cueToBOaHM cTaHaapTu, npuetn oT EC u 3a TakaBa cuctema 3a BbTPELLEH KOHTPOSI, KakBaTo
PBKOBOACTBOTO OMNpeens Kato HeoOxoaMMa 3a oOcurypsiBaHe U3roTBSIHETO Ha (PMHAHCOBM OTHETU, KOUTO HE CbabpXKaT
CbLUECTBEHW HEMNPABUIHW OTYUTaHMKS, HE3aBUCMMO Aanu AbkKally ce Ha u3Mama WUnm rpeLuka.

Mpwn n3roTBsIHE Ha (PUHAHCOBUSA OTYET PHKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLieHsIBaHe crnocobHocTTa Ha PoHaa aa
Npoab/KN Aa OYHKUMOHMPA KaTo [elcTBallo Npeanpusitue, OMoOBECTSBAaMKM, KOraTo TOBa € NPUIIOXMMO, BLMPOCH,
CBbp3aH/ C MpearioniokeHNeTo 3a OeWCcTBallo Npeanpusitve M U3nonssaiku cyeToBogHaTa 6asa Ha ocHoBaTa Ha
npegnosioXKeHMeTo 3a AenNcTBallo NPeanpusiTie, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepsiBa Aa nukeuamnpa ®oHga unm
[a npeycTaHoBY AeNHOCTTa My, UK ako PbKOBOACTBOTO Ha NpakTuKa HaMa Apyra antepHaTuBa, OCBEH Aa MocTbhv No
TO3U HAYMH.

OTroBOpHOCTM Ha oauUTopa 3a oauTa Ha PUHAHCOBUS OTYET

Hawwute uenu ca ga nonyynMm pasymMHa CTEreH Ha CUIypHOCT OTHOCHO ToBa Aanv (PMHAHCOBUST OTYET KaTo LSO He
CbObpKa CbLLECTBEHN HEMPABUITHN OTYUTaHNUS, HE3aBUCUMO Aanu gbibkalln ce Ha uamama Unv rpeLuka, v ga usgagem
OOMUTOPCKM [oKMaj, KOMTO Aa BKIHOYBA HALLETO OQUTOPCKO MHeHWe. PasymHaTta cTeneH Ha CUrypHOCT € BUCOKa CTeneH
Ha CUTypHOCT, HO He e rapaHuusi, Ye oauT, u3BbplleH B cbotBeTcTBME ¢ MOC, BMHarM e paskpuBa CblLLECTBEHO
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HenpaBuUIiHO OTYUTaHe, KoraTo TakoBa CbLLECTBYBA. HenpanmHm OTUHUTAHNA MOraT a Bb3HUKHAT B pe3ynTaT Ha UaMamMa
Unn rpewka mn ce cyntat 3a CbulleCTBeHU, ako ©ou morno pa3yMHO Oa ce oO4aKBa, 4e Te, CaMOCTOATEJIHO WU KaTo
CbBKYMNHOCT, Ouvxa Mornu ga okaxat BrnmsiHue BbPXY MKOHOMUYECKNTE peLUEeHNA Ha n0Tpe6|/|Ten|/|Te, B3eMaH Bb3 OCHOBa
Ha TO3un (*)VIHaHCOB OT4eT.

Kato yact ot oguta B cbotBeTcTBME ¢ MOC, HMe nsnonssame npodecroHanHa npeLeHka 1 3anassame npogecmoHaneH
CKeNTMUU3bM MO BPEME Ha uenus ogut. Hune cbLuo Taka:

— wunaeHTuduumpame 1 oueHsiBaMe PUCKOBETE OT CbLUECTBEHW HEeNpaBWUiHU OTYUTaHUS BbB (DUHAHCOBUS OTYET,
He3aBMCMMO Aanu AbIKaly ce Ha u3mama Wnm rpeluka, paspaborsame n n3nbrHaBaMe OAUTOPCKM npouenypy B
OTrOBOp Ha Te3u PUCKOBE M NoflydaBame OAMTOPCKM JoKasaTencTBa, KOMTO Aa ca AOCTaTbyHWM U YyMECTHM, 3a Aa
ocurypat 6asa 3a HaweTo MHeHne. PuckbT Aa He 6bae paskpuTO CbLUECTBEHO HEMNPaBWUITHO OTYWTaHE, KOeTo e
pesyntaT OT M3Mama, € MO-BMCOK, OTKOMKOTO pUCKa OT CbLLECTBEHO HEMpaBuITHO OTYMTaHe, KOeTo e pesyntaT oT
rpeLuka, Tbi KaTo M3MamMaTa MOoXe Aa BKIoYBa TallHO cnopasymsiBaHe, danwwmduumnpaHe, npegHaMmepeHn Nponycku,
n3siBNEeHWs 3a BbBEXAaHe Ha oauTopa B 3abnyxaeHune, Kakto u npeHebpersaHe unu 3aobvkansHe Ha BbTPELUHUSA
KOHTpOI.

— nonyyaBame pasbupaHe 3a BbTPELUHMS KOHTPOS, MMall OTHOLeHMe KbM oauTa, 3a Aa pa3paboTum oguTOopCKu
npoLeaypu, KOMTO Aa ca NOAXOASLLM NPU KOHKPETHUTE 0BCTOATENCTBA, HO He C Lien n3passiBaHe Ha MHEHNe OTHOCHO
edeKTVBHOCTTa Ha BbTPELLHUSA KOHTPon Ha PoHaa.

— oueHsiBaMe YMeCTHOCTTa Ha M3MoJfiI3BaHUTE CHETOBOAHM MONUTUKM Y pa3yMHOCTTa Ha CHETOBOAHMTE NPUONU3nTenHu
OLEHKUN 1 CBBbP3aHNTE C TAX OMOBECTABaHUS, HanpaBeHU OT PbKOBOACTBOTO.

— [JocTurame A0 3aKoyveHne OTHOCHO YMECTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyYeToBoAHAaTa
6asa Ha ocHoBaTa Ha NpPeAnonoXeHMeTo 3a AeNcTBallo npeanpusatue u, Ha 6asata Ha nonyvyeHuTe OAUTOPCKM
JokasaTterncTsa, OTHOCHO TOBa Aanu € Hanuvue CbLeCTBeHa HECUTYPHOCT, OTHacsLWa ce A0 CbOWUTUSE Uin yCroBus,
KouTo Buxa MornM ga MnopoaAT 3HaYUTENHW CbMHEHUS OTHOCHO crnocobHocTTa Ha PoHAa fa NpoAabIKM Aa
byHKUMOHMpPa KaTo AeNcTBalwo npeanpuaTve. AKO HUe OOCTUIHEM OO 3aKMouveHve, Ye e Hanvue CblLiecTBeHa
HECUrypHOCT, OT Hac Ce U3WCKBa Aa MpuBeYeM BHMMaHWe B OAMTOPCKMSA CU AOKMNaj KbM CBbp3aHuTe C Tasn
HEeCUrypHOCT OMOBeCTSABaHWSA BbB (DMHAHCOBKSA OTHET MUNK B Cllyyai Ye Te3n ONoBeCTABaHWSA ca HeadekBaTHW, Aa
mMogudmumpame MHeHMETO cu. HawuTe 3akmnyeHns ce OCHOBaBaT Ha OAMTOPCKMTE AoKasaTencTsa, nonyyYeHu o
Jartata Ha ogmMTOpCKMS HU Aoknad. bvaewm cvbutna nnu ycnosusa obave morat ga ctaHaTt npudvHa PoHABLT Aa
npeycTaHoBM PYHKLNOHMPAHETO CU KaTO AEeNCTBALLO NpeanpusaTme.

— oueHsBamMe USNOCTHOTO MNpeAcTaBsHe, CTPYKTypa W CbAbpXaHue Ha (UHAHCOBMS OTYET, BKIIOYUTENHO
OMOBECTSABaHMATA, 1 Aanu UHaHCOBUAT OTHET NpeAcTaBsa OCHOBOMOMaralmTe 3a Hero CAENKN 1 CbobUTUS NO HaYmH,
KOMTO NMocTura JOCTOBEPHO NpeacTaBsHe.

Hwne KOMYHUKMpamMe C pbKOBOACTBOTO, Hape C OCTaHarnmte BblpOoCu, niaHnpaHua obxBaT 1 BpeMe Ha n3nbJ/iIHEHNE Ha
oanTa U CblWEeCTBEHUTE KOHCTaTauun OT oguTa, BKIMHOYUTESNTHO CbhbLEeCTBEHU HedoCTaTbuM BbB BbTPELWHUA KOHTPOI,
KOUTO VILI,eHTM(bI/ILI,MpaMe Nno BpemMe Ha U3BbpLUBAHNA OT HAc oauT.
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ATtanacuoc NeTponynoc
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BorpaHka CokornoBa

PervctpupaH ogutop, OTrOBOPEH 3a oguTa



JOI'OBOPEH ®OHJ ,,Obb INIATUHYM BBJII'APUA*

OTUYET 3A ®UHAHCOBOTO CBbCTOAHUE
31 JEKEMBPU 2025 r.

B xunaou nesa océen, ako He e yKazaHo opy2o

AKTHUBH

[lapu u mapuYHU CKBUBAJICHTH
DUHAHCOBU aKTHBH, OTYUTAHU TIO
CIIpaBeINBa CTOWHOCT B Tiedan0aTa uitu
3arybara

Pa3xomu 3a Obaeny IEpHOAH

O0u0 akTUBH

ITacuBu
Tekyum 3aabJKEHUS
O0110 MacuBH

HeTHu akTHBM NpUHALJIEKAIIUA HA
HHBECTUTOPHUTE B JIS1JI0BE, MO/JIeKAN
Ha 00paTHO U3KYINyBaHe

HeTHaTa cTOHHOCT HA eTHH IS,
NMOTBBPJEHA OT DaHKATA 1eN03UTap
KbM NOCJIeIHUS PA00TEH JeH Ha
OTYETHHSI ePUO/

IMpuiao:xkenne

31.12.2025 r. 31.12.2024 1.
3,758 3,598
408,133 365,439

18 18

411,909 369,055
411,909 369,055
16.5092 15.4459

To3u ¢puHAHCOB OTUET € 0M00peH oT Ympasurens Ha ,,Keit bu Cu Acer MeanmxmbaT HB Kiton* KUT

Ha 27 ¢eBpyapu 2026 T.

M|ROSLAV Digitally signed

by MIROSLAV

STEFKQV  STEFKOV VASILEV
Date: 2026.03.30
VASILEV

11:26:13 +03'00'
CbCcTaBuiI:
Mupocnas Bacunes
I'maBeH cueToBOAMTEN

Digitally signed by
KATINA Slavkova

KATINA
Slavkova  PEYCHEVA
PEYCHEVA raseasssmsy.

Katuna IletiueBa
Ympasuren

3aBepui cpIriIacHO oUTOpCKus noknan ot 30 mapt 2026 r.:

BOGDANKA D DINAROVA
DIMITROVA S 2026.0.30 1724652
SOKOLOVA oo

bormanka CokonoBa

Peructpupan omuTop, OTTOBOPEH 3a OJIUTA
,»Popsuc Maszapc* OO/

Omutopcko apyxecTBo Nel69

ATHANASIOS Digitally signed by ATHANASIOS
PETROPOULOS
PETROPOULOS Date: 2026.03.30 19:12:26 +03'00"
Aranacuoc [lerporrynoc
IIpokypuct

,»Popauc Mazapc* OO]]
Omutopcko apyxectBo Nel69

[Ipunoxkennsra ot c¢tp.15 10 cTp.36 ca HepemTMMa YacT OT TO3HM (PMHAHCOB OTYET
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JOT'OBOPEH ®OHJ ,,Obb INTATHUHYM BBJII'APUSA*

OTYET 3A BCEOBXBATHUA NOXO
31 JEKEMBPH 2025 r.

B xunaou neea oceem, axko He e yKa3aHo opy2o

Hetnu nonoxxutenau / (OTpULIATEITHH) PA3THKH
OT omnepanyu ¢ GUHAHCOBH aKTUBH, B T.4.:

om nocneosawa oyenKa

Hpyru ¢puHaHCOBH Pa3xoau

Pa3xonau 3a BbHIIHY yCIIyTH

HETHA IIEYAJIBA / BAI'YBA) IIPEJIN
JAHBYHO OBJIAI'AHE

Pasxonu 3a gaHbpIU

YBeandenue / (HamajieHHe) HA HETHUTE
aKTHBH, MPUHAIJIEKAIN HA HHBECTUTOPUTE B
nsJI0Be

Hpyr BceoOXBaTeH A0XO0.

O0110 BceoOXBaTEH A0X0/1

Mpuioxenune 2025 r. 2024 r.
25,741 18,432

25,741 18,432

7 (1 (1)

8 (131) (170)
25,609 18,261

25,609 18,261

25,609 18,261

To3u GuHaHCcOB 0TYET € 0100peH OT Ynpasutens Ha ,,Keli bu Cu Acet MenumxkmbaT HB Kion®™ KUT Ha

27 despyapu 2026 1.
MI ROS LAV Digitally signed by

MIROSLAV STEFKOV

STEFKOV VASILEV
VASILEV S 2e oty
CbCcTaBuUI:

Mupocinas Bacunes

I'naBen cueToBoIUTEN

KATINA Digitally signed by

KATINA Slavkova

Slavkova PEYCHEVA
Date: 2026.03.30

PEYCHEVA  123622+0300

Katnna IletiueBa
Ynpasuren

3aBepui1 chriacHo oguTopckus mokian ot 30 mapt 2026 r.:

BOGDAN KA Digitally signed by

BOGDANKA

DIMITROVA  DIMITROVA SOKOLOVA
Date: 2026.03.30
SOKOLOVA 17;7;06+03'00'
bormanka CokonoBa
Peructpupan oaurop, OTTOBOPEH 3a OUTa
»Popsuc Mazapc* OO/]
Onutopcko apyxectBo Nel69

ATHANASIOS Digitally signed by ATHANASIOS

PETROPOULOS

PETROPOULQS  Date:2026.03.30 19:12:43 +03'00'

Aranacuoc Ilerpormynoc
IIpokypuct

,,Popsuc Mazapc™ O0/]]
Onutopcko apyxectBo Nel69

IIpunoxenusita ot ctp.15 Mo cTp.36 ca HeAeMMMa JacT OT TO3M PUHAHCOB OTYET
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JOT'OBOPEH ®OHJ ,,Obb INIATUHYM BBJII'APUSA*
OTYET 3A ITAPUYHUTE IIOTOLI
31 JEKEMBPU 2025 .

B xunsou nesa oceen, ako ne e YKA3aHO ()/J.ll’()

Ipuaoxenue
IMapu4yHU MOTOLM OT ONEPATHBHA AEHHOCT
[NapwyaM NOCTHIUICHNS, CBBP3aHH C (HUHAHCOBU aKTHBH,
OTYHUTAHU TI0 CIIPABEINBA CTOHHOCT B TIeyanoaTa uim
3arybara
[Napwyan nuamazus, CBbp3aHu ¢ GUHAHCOBH aKTHBH,
OTYMTAHHU I10 CIPaBEJINBa CTOHHOCT B NevyandaTa Win
3ary0ara
[MTapnunu (miarmaHus)/IOCTBILICHUS, CBEP3aHU C TAKCH 32
eMHUTHpaHEe U 00paTHO U3KYITyBaHE
[TapuyHy MuIamaHus, CBbP3aHU C AAMUHUCTPUPAHETO HA
TSITOBE
[NMapryan TUTamanus, CBbP3aHU C OaHKa - ICTIO3UTAP
[Tmammanus Ha KOMICHOHHU Ha WHBECTUITHOHHUTE TIOCPETHHUIIN
IO CKJTFOUEHUTE C/ICTKH 3a mopTdeiina Ha ®onma
[Napwyan TUIaMIaHus, CBBP3aHU C IPYTH KOHTPAareHTH
Heren napuyeH mOTOK OT/(M3110JI3BaH) B ONIEPATUBHA
JelHOCT

IMapuynu moTouu oT (MHAHCOBA JAEHHOCT

[TapruHM NOCTBIUICHNS OT EMUTHPAHE HA JISUIOBE

[Mapyuynay rutamazus 3a 00paTHO U3KYIyBaHE Ha AAJI0BE
Heren napuyeH moTOK O0T/(M3110J13BaH) BbB (PMHAHCOBA
JeHHOCT

HetHa npoMsina HAa MapuTe U NAPHYHUTE EKBUBAJIEHTH

Ilapu ¥ Mapu4YHN eKBUBAJEHTH B HAYAJIOTO HA MEePUOIA

Edexr oT mpoMsHaTa Ha BayTHHS Kypce Ha TAPUYHU CPEJICTBA
1 €KBHUBAJICHTH
ITapn 1 napuYHU eKBUBAJIEHTH B KpPasi HA MepHo/Ia

2025 1. 2024 1.
11,066 37,432
(28,019) (11,654)
- (30)

(89) (129)

(3) (3)

(1) (D

(39) (56)
(17,085) 25,559
60,723 37,132
(43,478) (64,358)
17,245 (27,226)
160 (1,667)
3,598 5,265
3,758 3,598

To3u ¢uHAHCOB OTYET € 0700peH oT Ympasurens Ha ,,Keit bu Cu Acer Menumrmbatr HB Kion® KUT na 27

teBpyapu 2026 .
MlROSLAV Digitally signed by

MIROSLAV STEFKOV

STEFKOV vasiev
VASILEV  Tressioves
ChbcTaBui:

Mupocinas Bacunes

I'naBen CHCTOBOAUTECII

3aBepw1 chriacHo oguTOopcKus mokian ot 30 mapt 2026 T.:

KAT| NA Digitally signed by

KATINA Slavkova

Slavkova PEYCHEVA
Date: 2026.03.30

PEYCHEVA 1236.44 +0300

Kartuna IleiiueBa
Ynpasuren

BOGDANKA Digitally signed by BOGDANKA ATHANASIOS Digitally signed by ATHANASIOS
DIMITROVA DIMITROVA SOKOLOVA PETROPOULOS PETROPOULOS -
SOKQLQVA Date: 2026.03.30 17:47:21 +03'00" Date: 2026.03.30 19:13:00 +03'00"

bornanka CokosoBa Aranacuoc [lerporrynoc

Perucrpupan onurop, OTTOBOPEH 3a 0quTa IIpokypuct

»Dopsuc Mazapc* OO[] ,Popsuc Mazapc* OO/]

Onutopcko apyxectBo Nel69 Onutopcko apyxectBo Nel69

[Ipunoxxenunsita ot crp.15 0o crp.36 ca HepenuMa 4acT OT TO3U (PUHAHCOB OTYET
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JOT'OBOPEH ®OHJ ,,Obb TNIATUHYM BBJIIAPUA

OTYET 3A UBMEHEHUATA B HETHUTE AKTUBU, TIPUHA IUTEXKAIIIA HA UHBECTUTOPUTE B JIS1JIOBE

31 JEKEMBPI 2025 r.

B xunsou nesa oceen, ako ne € YKa3aHo ()/).l}’(}

HeTHu akTHBHU NpuHaAJIeKAINA HA
HHBECTUTOPHUTE B JsJI0BE B HAYAJI0TO HA
nepuoaa KoM 1 sinyapu

VYBenuueHue / (HamaleHne) Ha HETHUTE aKTHUBH,
HpUHAUIEKAI HA MHBECTUTOPUTE B JISUIOBE
Jpyr BceoOxBaTeH 10X0A

OO0111 BceoOXBaTeH 10XO0]T

Emutnpane Ha gsiyioBe mpe3 mepuoaa

OO6paTHO U3KYTICHH [SI0OBE MPE3 MeproIa
HeTHn akTHBU NpuHA/JIEKAIA HA
HHBECTUTOPHTE B ASJI0BE B Kpasi Ha Mepuojaa
KbM 31 1exeMBpu

Mpuioxenune 2025 r. 2024 r.
369,055 377,774

25,609 18,261

25,609 18,261

6 60,723 37,132

6 (43,478) (64,112)
411,909 369,055

To3u duHaHCOB OTUET € 0J00peH oT Ynpasurens Ha ,,Keit bu Cu Acer MenumxmbaT HB Kiton™ KUT

Ha 27 deBpyapu 2026 r.

Digitally signed by
MIROSLAV STEFKOV
VASILEV

Date: 2026.03.30
11:27:14 +03'00'

MIROSLAV

STEFKOV

VASILEV
CocraBui:
Mupocnas Bacuies
I'maBen cueToBOAUTEN

Digitally signed by
KATINA Slavkova
PEYCHEVA

Date: 2026.03.30
12:37:03 +03'00'

KATINA
Slavkova
PEYCHEVA

Karuna IleiiueBa
Ynpasuren

3aBepwit ChITIACHO OuTOpPCKHs Mokiaaa oT 30 mapt 2026 r.:

Digitally signed by
BOGDANKA DIMITROVA
SOKOLOVA

Date: 2026.03.30 17:47:35
+03'00'

BOGDANKA
DIMITROVA
SOKOLOVA

Bornanka CoxonoBa

Peructpupan ouTop, OTTOBOPEH 32 OJTUTA
,,Popsuc Mazapc™ OO/]

Omutopcko apyxecTBo Nel69

Digitally signed by
ATHANASIOS PETROPOULOS
Date: 2026.03.30 19:13:18
+03'00'

ATHANASIOS
PETROPOULO

Aranacuoc [lerporrynoc
[Ipokypuct

,,Popsuc Mazapc™ OO]]
Omutopcko apyxectBo Nel69
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MMPUIJIOXKXEHUA KbM ®UHAHCOBUA OTYET
31 JEKEMBPU 2025 r.

1. Opranusanus u 1eifHOCT
1.1 OcHOBHH JaHHHT

@oHabT € yupeneH (opranm3upat) Ha 23.11.2005 r., mpeacrapnsBaiia garata Ha PerHCTPaUiATa My B
perucTbpa, BojaeH oT Komucusra 3a ¢punancos Haazop (,KOH*) B croTBeTcTBHC ¢ wi. 30, an. 1, T. 4 oT
3akona 3a Komucusira 3a huHaHCOB Haa30D, 1Mo cuinarta Ha Pemmenue Ne 716-/1d /23.11.2005 r. na KOH.
®ouabT ¢ yupeneH nox HaumeHosanueTo 1@ ,,OBb [Inatnaym O6nuranun”, kato ¢ Perrenue Ne 489-
JA®/13.07.2021r. na KOH ca ogobpenn nmpoMeHnn B ipaBuIiiaTa 3a yupeasiBane Ha QoHza, BKIIOYUTETHO
B HeroBoTo HaumeHoBanue — oT J1® ,,Obb [Tnarunym Ob6nmuranuu™ va JI® ,,Obb [Tnatuaym bearapus®.

@oHIBT € yyacTBall KaTo mmpuemar (oH/ B mporeaypa mo npeodpasysane mo pena Ha 3AKUCAIIKHU u
aKTOBETE IO MPIJIaraHeTo My, IO CHJIaTa Ha KOSITO 0CEM KOJIEKTHBHU MHBECTUIIMOHHU CXEMH, 2 UMEHHO
J® "OBbb [Tnatuaym Eppo O6nurarnuu”, JI® “OBb banancupan ®oun”, JId “OBb [Ipemuym Axiuun”,
JA® "Obb Ilarpumonuym 3ems", D ,,Obb I'noban ®apm Uusect”, 1D "OBb I'moban lercku ®oup'",
JA® "Obb I'mo6an Pacrex" u I® "Obb I'moban Husunment (,,IIpeoOpasysamure ce hoHmoBe™) ca ce
Bienu BbB Donpa. [Iponenypara mo mpeobpa3yBaHe € OCHIIECTBEHA CIIEH MOMYYCHO pa3pelieHHe OT
K®H, ob6ektuBupano B Pemenue Ne Pemenne Ne 489-/1d/13.07.2021r. na KOH, ¢ edexkrrBHa naTa Ha
mpeoOpasyBane 12 HoemBpu 2021 romuHa. B pesynrat oT mpeobpa3zyBaHeTO BCUUKH aKTHBH U TACUBU Ha
[IpeobpazysamuTe cu GOHAOBE Ca MPUAOOUTH U MPEeXBbpiieHU Ha DOH/IA, IPUTEKATEIUTE Ha JSUIOBE B
[IpeobOpazyBamute ce ¢onmoBe ca mnpugodbunn asigoBe oT @DoHma, cbOOpa3HO OMPeNeeHOTO
ChOTHOIIEHHEe Ha 3amsiHa, u [IpeoOpasyBammre ce ¢doHmOBe ca mpekpareHd. [lo To3n HaumH
nMytecTBoTo Ha DOH/a BKIIIOYBA U aKTHBHTE U macuBuTe Ha [IpeobpazyBammure ce GoHmOBE.

[IpenmersT Ha pefiHocT Ha DoHIA € IpeupUATHE 332 KOJEKTUBHO HHBECTHPAHE B IPEXBHPIUMH LEHHU
kamka (,, [ IKHUIIIK®), koeTo e 3axpaHBaiia KOJIEKTHBHA HHBECTUIIMOHHA CXeMa 10 CMHCHJIa Ha 9. 67
oT 3akoHa 3a JeHHOCTTa Ha KOJEKTUBHUTE WHBECTUI[MOHHU CXEMU U Ha JPYrH NpPEANpuaTHs 3a
konektuBHO nHBecTHpane (,,3 JKNUCIAIIKN*) u maBecTupa Haif-manko 85% OT akTUBHUTE CH B aKIIUU Ha
Xopaiizea [Inatuaym [loprdonmo (Horizon Platinum Portfolio) (,,[ maBaus mondonn™), nondonn Ha
Xopaiizen H.B. (Horizon N.V.), HHBECTHIIMOHHO JIPY)KECTBO OT OTBOPEH THII, HAJUICKHO YUpeJIeHO U
CBHILECTBYBAI[O ChIVIACHO 3akoHUTe Ha KpanctBo benrus, cbe cemanuine u anpec Ha yNpaBlIEHUE:
Xasenmaan 2, B-1080, rp. bprokcen, KpanctBo benrus (,,Xopaizsa wim ,,I maBen ¢pona’). loroBopex
®onx ,,Obb Ilnatunym bovarapus” (crapo HammenoBanue AP ,,Obb Ilnarunym OOnuraumun®) e
peructpupat ¢ BYJICTAT 131562537.

Kanuranet Ha @ ,,Obb IInatnnym bearapus ” xpM JaTaTta Ha perucTpanys € paBeH Ha Hymna. bpodr
JSII0BE € HeOrpaHUYeH U HEeNpPEeKbCHATO CE NMPOMEHS, B 3aBUCUMOCT OT H3/IaBaHETO (EMHUTHPAHETO) U
00paTHOTO M3KYyINyBaHe Ha HeroBute JsjioBe. HomuHamHara croinoct Ha enuH 15t ¢ 10 (mecet) nesa,
ISIN xox BG9000009050.

Bcexu nHBecTHTOp MMa IIPaBoO Ha ChOTBETHA YacT OT umyiectsoto Ha J{® “Obb IInatunym bearapus”,
BKJIFOUMTENIHO M NpPH JUKBUAALIMA, U y4acTBa ChPa3MEPHO Ha NPUTES)KABAHWUTE OT HETO JSJIOBE B
nevanoure u 3aryoute. EqHO OT Hal-ChIIECTBEHUTE MpaBa Ha MPUTEKATEIUTE HA JSUIOBE €, TI0 TSIXHO
HCKaHe, Te3W MIIoBe Aa Obnat m3kyneHu oopatHo ot J® “Obb Ilnatuaym bearapus” mo 1eHa, KOsSTO
ce 0a3upa Ha HETHaTa CTOMHOCT Ha aKTHBHUTE U OTpPa3siBa pealu3upaHuTe rnevyanOu nim 3aryou. He ca
MpeIBUICHH OTPaHUYEHHS B CPOKA Ha CHILECTBYBaHE HA JOTOBOPHHS (OHI,.

HoroBopuuaT ¢GOHA HE € IOPUIUYECKO JHMIE M B TO3M CMHUCHI HsAMa OpraHd Ha YyIpaBJICHHE.
Opranunsupanero u ynpasinenueto Ha JI® “Obb [lnartnnym bearapus ” ce uzpppmsa ot ,,Keit bu Cu
Acer MenumxmbaT HB Kinon” KUT (,,YnpaBnsaBamo apyxkectBo®, ,,KimoHa®), KoeTo B3eMa BCHUKH
pellieHrsT OTHOCHO HETOBOTO Ch3/1aBaHe, (YHKIMOHUpaHe, TpeoOpazyBaHe WM TpekparsBaHe. [Ipu
OCBUIECTBABaHE Ha AeiicTBus mo ympasineHue Ha J® “Obb IInatunym bearapus”, YnpasnssamoTto
JIpY>KECTBO JICMCTBa OT CBOE MME U 3a cMeTKa Ha DoHpa.
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JOI'OBOPEH ®OHJ ,,Obb INIATUHYM BBJII'APUA*
IMMPMJIOXKEHU A KbM ®MHAHCOBUSA OTUET (ITPOABJDKEHUE)
31 JEKEMBPU 2025 r.

1. Opranu3anus u 1eifHOCT (MPOABJKeHHE)
1.1 OcHOBHH aHHU (IPOABJIKEHNE)

®ouasT ce ynpasmsiBa oT "Keit bu Cu Acer MennmxmbHT HB - kimon" KUT, benrapus, cee cemamnmie
u anpec Ha ynpasienue: rp. Codus 1463, paiion p-u Tpuaauna, 6y:n. Butorma No 895, 651. Munennym
LIEHTHP, €T. 6, BIHcaH B TbproBckus perucTbp npu AreHnusra no BnucBanus ¢ EMK 205422541.

[TybnmanoTo My npeanarane Ha asutoere 3amovna Ha 30.01.2006r. u ce ochIecTBsiBa pe3 KIOHOBATa
Mpexa Ha ,,O0enuHena beirapcka banka” AJl. KnowbT, 3a cmetka Ha ®@oHja e ckiroumiio Jlorosop 3a
nenozutapan yeuayru ¢ “lOpobank beirapus™ A/l, kosTo e n3bpana 3a banka - nemosurap Ha PoHAa,
kato Ha 25.08.2021 r. KOH m3game omobpenune 3a 3aMmsiHa Ha bankara neno3utap “FOpob6ank beirapus’”
Al ¢ ,,O6enunena bearapcka banka” AJl, chrinacHo ckiroueH nporosop Ha 29.07.2021r.

Cenanumiero u agpechT Ha ynpasienune Ha D ,,Obb Ilmatuaym bearapus™ e B rp. Codus, p-H
Tpuaauua, byn. Buroma Ne§9b, et.6, kpaeto e u cenanuiero Ha “Keit bu Cu Acer MenumxmbaT HB
Kmon” KYT, koero ro opraHusupa W yrpamisiBa. AapechT 3a kopecnonaeHuus ¢ rp. Codwus, Oy
Buroma Ne 895, et.6.

lNogumausaT GprHaHCOB OTUET € 0;100peH ot Ynpasuteins Ha “Keit bu Cu Acer MenumpxkmbuT HB Kiton™
KUT c IIpotokon ot 27.02.2026r.

2. C"I)I]leCTBeHa I/lH(l)OpMaIII/I'il 3a CYETOBOJAHATA MOJIUTHKA

CobinecTBeHaTa nHGOPMALUS 3a CUCTOBOJHATA TOJNMTHKA, IPUIOKEHA NPH M3TOTBSHE HA TO3U (PMHAHCOB
OTYET, € NpeJCTaBeHa o-10ily. CueToBOAHATA IONIMUTHKA € MpUiIaraHa I0CJIEA0BaTeIHO B IIPEACTABEHUTE
OTYETHH TOJJMHH, OCBEH aKO U3PUYHO HE € YIIOMEHATO JIPYTO.

Horosoper @ona “Obb Ilnarnaym bearapus” opraHusupa TeKyllaTa CH CYETOBOJHA OTYETHOCT B
CBHOTBETCTBHE C M3UCKBAHHATA Ha OBITAPCKOTO CUETOBOIHO, JaHBYHO M THPrOBCKO 3aKOHOJATENICTBO M
YTBBpZEHATa OT PbKOBOJICTBOTO Ha KiloHa c4eTOBO/IHA MOIUTHKA.

2.1. ba3a 3a u3rorBsine u NnpeacraBsHe Ha (bPIHaHCOBI/ITe OTYEeTH

HacrosmusaT puHaHCOB OTUET € U3rOTBEH B CHOTBETCTBUE C MEXIIyHAPOTHUTE CTaHIAPTH 32 QHHAHCOBO
otuntane (MC®O cuetoBomHU cTaHmaptu), npuetn B EBponeiickus cpro3 (EC). MCDO cuetoBoHM
crangapty, npuetd or EC, oOmonpreroro HanMeHOBaHWE Ha paMKa ¢ OOIIO TpeaHa3HauYeHHe 3a
JIOCTOBEPHO TIPE/ICTABSHE, eKBUBAJICHTHO Ha NIe)MHUIMATA HA paMKaTa, BbBeAeHa B maparpad 1, 1.8 ot
JomrbiHATENHATE pa3nopenou Ha 3aK0HA 33 CYETOBOJICTBOTO ,,MeXIyHAPOIHU CIETOBOIHU CTAHAAPTH
(MCO).

To3u (1)I/IHaHCOB OTUCT € H3TOTBCH IPH CIIa3BAHC Ha HNPHUHIMUIIHA HA HCTOPUYCCKATa CTOﬁHOCT, C

W3KITIOYeHUE Ha (PMHAHCOBUTE aKTUBU OTYMTAHU MO CIIpaBeIMBa CTOMHOCT B Neyadara Wi 3arybara,
KOUTO ca IPEICTaBEeHU 110 CIIPaBeJIuBa CTOMHOCT.
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MPUJIOXKEHU A KbM ®MHAHCOBUA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

2. CLI]JECTBEHa I/IH(l)OpMaIII/ISI 3a CYETOBOJAHATA MOJIUTHKA (Hpom)mlce}me)

2.1. ba3a 3a u3rorBsiHe U NpeAcCTABAHE HA (PUHAHCOBUTE OTHYETH (MPOABJIKEHHUE)

WsrotesiHero Ha (uHaHCOBH OoTYeTH B ChOTBeTCTBUE ¢ MC®O CYETOBOMHU CTaHAAPTH W3UCKBa
MIPIJIAraHeTO Ha KOHKPETHW MPUOIU3UTENHN CUEeTOBOAHH oleHKH. OT phkoBoAcTBOTO Ha KitoHa ce
W3WCKBA Ja HarpaBu COOCTBEHM NMPELEHKN U TOTYCKaHUS MTPH MPUIIATaHeTO HA CYETOBOTHUTE TIOJTUTHKH.
[Tosunuute BbB (QUHAHCOBUTE OTYETH, YHUETO MPEACTABIHE N3UCKBA MO-BHCOKA CTEIIEH HA CYOCKTHBHA
MPEIICHKA, KAaKTO M TE€3H TO3MIIUH, 32 KOUTO MPUOJIM3UTEITHUTE OIICHKU UMAT 3HAYUTENICH e(PEeKT BhPXY
(hMHAHCOBUTE OTYETH KATO IISIIO.

DUHAHCOBUAT OTYET BKIIFOUBA OTYET 3a (I)I/IHaHCOBOTO CBbCTOSAHHEC, OTUCT 3a BCEOOXBATHUS J0X0d, OTYET
3a IPOMCHUTE B COOCTBEHHS KamuTall, OTYCT 3a MapuIHUTE IMOTOLUN W IMOACHUTCIHU IPUIIOKCHUA KbM
TAX.

CueroBoacTBoTo Ha POH/A ce BOAM OTIEIHO OT CYETOBOACTBOTO Ha KitoHa, KOHTO ro ynpasissa.
(i) Hosu u uzmenenu cmanoapmu, npuemu om @onoa

[Ipe3 Texymara roguna @ondvm € NPWIOKII ciiennure uaMenenus Ha MCPO cueToBOIHU CTaHAAPTH,
m3nazen oT ChBeTa 3a MexayHapoaHu cuetoBoanu craHaaptd (CMCC) u npuetu ot EC, kouto
3aBJDKUTENIHO BIU3aT B CUJIA 32 OTYETHUS MEPHUOJ, 3arnoyBaml Ha uiu cien 1 sayapu 2025 r. TsaxHoTo
[IpUeMaHe HE € 0Ka3aJio ChIIECTBEH €PEKT BbPXY OIMOBECTSABAHUATA UM BbPXY CYMUTE BbB (DUHAHCOBHS
OTYeT.
e Usmenenus wa MCC 21 Egexmu om npomeHume 6 obmeHHume Kypcoge: Jlumnca Ha
KOHBepTHpyeMocT (u3faneHu Ha 15 aBrycr 2023 r.), B cuna ot 1 sauyapu 2025 1. npuetu ot EC
Ha 12 HoemBpu 2024 r., myonukyBanu B OB Ha 13 HoemBpu 2024 1.

Bcenuku mpoMeHH B IPUETUTE CTAaHIAPTH, H30POSHHU MO-rope, HAMAT eeKT BbpXy CyMHUTE, IPU3HATH B
MPEIXOJHU MEPHUOAH, HHTO CE OYaKBa T€ Ja MMAT 3HAYUTEIHO BB3JCHCTBHE BBPXY TEKYIIMs WIH
ObAeLTe NepUOIH.

(ii) Uzmenenu MC@O cuemosoonu cmandapmu, npuemu om EC, koumo ouie ne ca éne3nu é cuna

KbM natata Ha 0/100peHHETO Ha TO3M (DUHAHCOB OTYET, DOHOBM HE € TIPUIOKUI CICTHUTS U3MEHEHH
MC®O cueToBOAHH CTaHIAPTH, KOUTO ca Oniu u3gaaeHu u npretu ot EC, HO o1lie He ca BIe3H B CUIIa
B EC:

e I3menenus Ha MCDO 9 Qunancosu uncmpymenmu u MCOO 7 Quuancosu uHcmpymenmu:
Onosecmsaeanua: VI3MeHeHHs Ha KIacU(pUKaLUATa U OLIEHKaTa Ha (PMHAHCOBUTE MHCTPYMEHTH
(m3namenu Ha 30 maii 2024 r.), B cuna ot | stHyapu 2026 r., npuetu ot EC Ha 27 mait 2025 r.,
myonukyBaau B OB Ha 28 mait 2025 .

e Uzmenenuns Ha MCDO 9 Qunancosu uncmpymenmu 1 MCDO 7 Qunancosu uncmpymenmu:
Onogecmsasanus: JloroBopu, OOBBpP3aHU CBHC 3aBHCHMa OT TIPUPOAATA EIEKTPOSHEPTHs
(m3nanenu Ha 30 mait 2024 r.), B cuiia ot 1 stHyapu 2026 r., npuetu ot EC na 30 ronu 2025 r.,
myonukyBaau B OB Ha 1 1omm 2025 1.

e [‘omumram mogoOpenus, Tom 11 — M3menenns na MCDO 1, MCDO 7, MCDO 9, MCDO 10 n
MCC 7 (m3ganenu Ha 18 1omm 2024 r.), B cuna ot 1 sayapu 2026 r., npuetn ot EC Ha 9 ronun
2025 r., nyonukysanu B OB Ha 10 romm 2025 1.

P’I)KOBO,ZICTBOTO Ha (DOH)Ia HE OYaKBa NPpUJIAaraHETO Ha TE3W HU3MCHCHUA Oa OKaXaT BIIMAHUC BBHPXY
q)HHaHCOBI/ITe OTYCTH Ha ¢)0Hz[a B 6”[))16]].[1/1 nepuoau.
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MPUJIOXKEHU A KbM ®MHAHCOBUA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

2. CpuiecTBeHa HHGpOPMAINS 32 CYETOBOHATA NMOJIUTHKA (MPOXbJIKEHHE)
2.1. ba3a 3a u3rorBsiHe U NpeAcCTABAHE HA (PUHAHCOBUTE OTHYETH (MPOABJIKEHHUE)
(iii) Hoeu cmanoapmu, pazsacHenus u u3meHeHus, Koumo éce ouie He ca npuemu om EC

Cnemaunte HOBU U ipoMeHeHH MC®O c4eTOBOIHHM CTAaHAAPTH BCE OITe HE ca 0I00pEHNU 3a M3IT0I3BaHe
B EC, mopanu xoeto He Morar aa ObAaT NpuiioxkeHu ot Pouoa:

o  MC®O 18 IIpeocmassne u onogecmssane 6v6 Qurarcosu omuyemu (M3naneH Ha 9 aprycr 2024
r.), B cma ot 1 ssayapu 2027 1.

o MCDO 19 Jvwepnu opyscecmsa 6e3 nyonuuna omuemunocm: Onosecmasanus (M3gazieH Ha 9
maii 2024), B cuna ot 1 suyapu 2027 r.

o Uzmenenus Ha MC®DO 19 JJvwepru opyscecmea be3 nyoauuna omuemuocm: Onogecmsaganus
(m3nanenu Ha 21 aBryct 2025 r.), B cuna ot 1 stHyapu 2027 .

o Usmenenus Ha MCC 21 Egexmu om npomenume 6 obmennume kypcoge: [IpeMrHaBaHe KbM
XUMepuHQIAMOHHA BaTyTa Ha MpeacTaBsHe (n3manaeHu Ha 13 moemspu 2025 r.), B cmia ot 1
siayapu 2027 r.

o Hzmenenus xa MC®PO 10 u MCC 28 - TIpomax0a mim BiaraHe Ha aKTHBH MEXTy HHBECTUTOP
W HETOBOTO aCOLIMUPAHO WM ChBMECTHO mpeanpustue (u3ganaenu Ha 11 cenremepu 2014 1.) B
CHWJIa Ha WJTU CIIe/T JaTa, KOSTO MpeAcTou na onvae onpeaeneHa ot CMCC

o MC®DO 14 Omcpouenu cmemxu npu pecyrupanu yenu (u3naaeH Ha 30 sayapu 2014 r.), B cuia
ot 1 ssuyapu 2016 r.

EK e B3ena pemienne na He OTKpUBa MpoIieca 1Mo mpueMaHeTo Ha MexauHaus ctanaapT MCOO 14 u ga
n3uaka okoHuyatenuuss MCOO cranpapt.

PrvroBojsicTBOTO Ha DOHIa HE OYAKBA MPUJIATAHETO HAa T€3W M3MEHEHUS J]a OKaKe BIUSHUE BHPXY
(mHaHCcoBUTE OTYeTH Ha DOH/IA B OBACIIN TEPHUOIH.

2.2, JleiicTBaiio npeanpusTue

@unaHcoBuAT 0T4eT Ha POHZIA € N3TOTBEH MPHU ClIa3BaHe HA MPUHLIMIA Ha JEHCTBAILO MPEANPHUITHE.
2.3. OYHKIMOHAJIHA BAJYTAa M MPU3HABAHE HA KYPCOBHU Pa3JUKHU

@DyHKIMOHATHATA U OTYETHA BaJlyTa Ha MpeicTaBsiHe Ha (GUHAHCOBUS OTYeT Ha POHAA € OBIrapCKUsT
seB. O101.07.1997 r. neBbT € hrukcupaH B ChOTBETCTBHE Che 3akoHa 32 BHB kbM €BpoTO B ChOTHOIIIEHUE
BGN 1.95583:EUR 1. IIpn nbpBOHa4aIHO NPU3HABAHE, CACIKA B UyKJIECTPaHHA BaIyTa CE 3aIllCBa BbB

(yHKIMOHAIHATA BallyTa, KaTO KbM CyMara B UyXJIECTpaHHA BalyTa ce Ipujiara OOMEHHHUST Kypc KbM
MOMEHTA Ha cJIeJIKaTa WK oIepalusra.
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2. ChiecTBeHa HHGopMAaLKs 32 CHETOBOIHATA MOJUTUKA (MPOABLJIKEHHE)
2.3. OyHKIUOHAJIHA BAJYTAa U NIPU3HABAHE HA KYPCOBU Pa3jiMKu (MPoabJKeHHe)

[MapuunuTe cpeacTBa, B3eMaHUATA U 3aIbJDKEHHUATA, KATO MOHETAPHU OTUYETHH OOCKTH, AEHOMUHUPAHH
B 4y’)KJECTpaHHa BalyTa c€ OTYMTAT BbB (PYHKLHOHAIHATA BaJyTa KaTo ce Mpuiara OOMEHHHUAT Kypc,
myonukyBan oT bHb 3a Bceku paboten aen Ha croTBeTHH Mecen. KpM 31 nexemMBpu Te ce OIeHsBaT B
OBJrapcKy JieBa KaTo ce M3IM0JI3Ba 3aKII0UUTeIHNs oOMeHeH Kypce Ha BHb.

HemonerapanTe oTaeTHN 00eKTH B OallaHCa, THPBOHAYAIHO ICHOMIHAPAHH B Uy)KAECTPaHHA BAITyTa, Ce
OTYUTAT BHB (PYHKIMOHATHATA BAIyTa KAaTO CE MPHUJIara UCTOPUUECKUAT OOMEHEH KypC KbM JaTtaTa Ha
olepanysITa U MOoCIeBaIl0 HE Ce IMPEOLIeHABAT 0 3aKII0YUTENIEH KypC.

EdexTure oT KypcoBUTe pa3iMKH, CBBP3aHH C YPEXKIAHETO HA CACIKH B Uy>KAECCTpaHHA BalyTa, WIH
OTYUTAHETO Ha CHENIKM B Uy)KJECTpaHHa BaJlyTa IO KypCOBE, KOUTO Ca Pa3IMYHH, OT TE€3H, 110 KOUTO
I'bPBOHAYAIIHO ca OMITM MPU3HATH, CE BKJIIOYBAT B [leda0ara Ui 3arybata B MOMEHTa Ha Bb3HUKBAHETO
uM.

OUHAHCOBUSAT OTUYET € U3TOTBEH U MPECTABCH B XWISIU JIeBa (XWII. JIB.).

[lapryHUTE aKTHBY U NTACUBH, ICHOMHUHUPAHNA BHB BaJyTa, ca OIICHEHH B JIeBa 110 OUIMATHHAS KypC Ha
BHB kakTo cienBa:

Baayra 31.12.2025 r. 31.12.2024 r.
EUR 1.95583 1.95583

2.4. CuyeTOoBOAHA KOHBEHIIUS

(DUHAHCOBUAT OTYET € U3TOTBEH MPH ClIa3BaHe Ha KOHBEHIIMATA 32 MCTOPHUYECKAaTa IIeHa, C U3KII0YEeHNE
Ha (PMHAHCOBUTE aKTHUBH, OTYMUTAHU MO CIpABEAIMBA CTOWHOCT B mevandara Wi 3arybaTa, KOUTO ca
MPEICTaBEHH 110 CIPaBeJINBa CTOHHOCT.

WzrotesiHero Ha (uHaHCOBM OT4eTH B ChOTBeTcTBUE ¢ MC®DO CYETOBOJIHU CTaHAAPTH H3HCKBa
PBHKOBOJCTBOTO J1a TMPaBH MPUOIUZUTEIHA CUYETOBOJHHU OLEHKA W Pa3yMHHU IMPEIONOKEHHUS, KOUTO
BIUSISIT BBPXY OaTaHCOBUTE CTOMHOCTH Ha aKTUBUTE M MACHBHTE, IPUXOIUTE M PA3XOAUTE 3a IMEepHOa.
Te3u olLleHKU U MIPEIIOJIOKEHUS C& OCHOBABAT HAa HAJIMYHATA MH(OPMAIIMS KbM JlaTaTa Ha U3TOTBSHE Ha
(hvHAHCOBHA OTYET W OBJEMINTE JACHCTBUTEIHU PE3yJTaTH € BB3MOXKHO Jla Ce pa3linyaBaT OT Te3U
OLICHKH.

2.5. Ilapn 1 Napu4YHN eKBUBAJTEHTH

DOHIBT OTYHUTA KATO MAPH U MAPUIHU SKBUBAJICHTH CPEICTBATA IO pa3IUIaANIaTeIH CMETKH, KOUTO Ce
OTICHSBAT IO aMOPTU3HMPaHa CTOWHOCT WJIM 1O JIETIO3UTH C OPUTHMHAICH CPOK Ha MajeX 10 3 Mecera.
[Tapuuynure cpeacTBa, NEHOMUHHpPAHU B YyXICCTpaHHa BajdyTa, CE€ MPEU3UUCISIBAT B JIEBOBA
PaBHOCTOMHOCT, OTIpeieNieHa 0 IIEHTPAIHUS Kypc Ha bhirapckara HapoHa OaHKa, BaJIUICH 32 JICHS, 33
KOMTO ce OTHACS OIleHKAaTa.
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2. CpiecTBeHa HH(OPMAIUS 32 CYETOBOIHATA MOJUTHKA (MPOABLJIKEHHE)

2.6. PUHAHCOBU HHCTPYMEHTH

2.6.1. DUHAHCOBU AKTHBHU

Knacupuxanus

®ounbT Knacudumpa GUHAHCOBUTE CU aKTHBH B CICIHUTE KATETOPUH HA OTYUTAHE!

® TaKmBa, KOUTO TPIOBa JAa ObJAT OTYWTAHU IO CIIPABEIJINBAa CTOMHOCT Iedandara win 3arybara, u
® TaKWBa, KOUTO CE OLCHSBAT 10 aMOPTU3MpaHa CTOHHOCT.

Knacudukanusra 3aBucu ot 6m3Hec mojena Ha DoHpa 3a ymnpasieHHEe Ha (UHAHCOBUTE AKTHUBH U
yCIIOBUSATA 32 TAPUYHUTE MOTOLM criopes aoroBopute. DOHIBT € 3axpaHBalla cXeMa U WHBECTHUPA B
ISI0BE Ha ChOoTBeTHaTa [ maBHa moadon cxema. HeroBure MHBECTHIIMHN Ce OLIEHSBAT I10 CHPaBEINBA
cTOWHOCT B medanbata winu 3arybara. [IpemcraBenm ca karto (pUHAHCOBH aKTWBH, OTYHTAHU II0
CIIpaBeAJIMBa CTOMHOCT B neuandaTta uiu 3arydata B Otuera 3a puHaHCOBOTO cheTosiHME. OcTaHanuTe
(MHAHCOBH aKTHBHU Ca MAPHYHM CPEJICTBA U CE OLICHSBAT 110 aMOpTU3UpaHa ctoiHocT. [IpeacTaBenn ca
kato [lapu u mapu4nu ekBuBaneHTH B OT4eTa 3a QUHAHCOBOTO CHCTOSIHUE.

l'[pn?.HaBaHe H OTHIUCBAHE

PenoBanTe MOKyKH ¥ poax0On Ha (UHAHCOBHU aKTHBH Ce TIPU3HABAT Ha JlaTaTra Ha CIIeJKaTa - JaTaTa,
Ha kosTo DOHIA Ce aHTaXHpa Ja 3aKyNH WM Mpojane akThBa. OUHAHCOBUTE aKTHUBU CE OTIHCBAT,
KOraro Mpapara 3a MOJydyaBaHe HAa MAapUYHU TOTONH OT (DMHAHCOBHTE aKTHBH Ca M3TEKIH WIH ca
npexBhpieHN 1 POHA € IPEeXBBPIIIT BCHIKH PUCKOBE U TIOJI3U OT COOCTBEHOCTTA.

OuensBane

[Ipu mepBoHavanHoTO TMpH3HaBaHe DOHIBT OlLCHSIBA (DMHAHCOBHS AKTHB 110 HEroBaTa CIpaBe/IJIMBa
cToiiHOCT. Pazxoaurte CBBp3aHM C TpaH3aKIUHUTE Ha (PUHAHCOBU aKTHBH, OTYATAHU B IedanOda WU
3ary0a, ce OTYMTAT B OTYETA 3a nevajadaTa uiu 3aryoara.

[IpomenuTe B cripaBe/yinBaTa CTOMHOCT Ha GuHaHCOBUTE akTHBU oTunTanu no CCII3 ce mpusHaBaT B
HETHU TIOJIOKUTEIHH MM OTPHLATENHH DPA3IMKH OT omepanuu ¢ (UHAHCOBM aKTHBM B OTYETa 3a
JIOXOAUTE, B 3aBUCUMOCT OT CIIy4asl.

®DoHBT KIIACHU(PHUIIMPA CBOUTE KAITUTAJIOBH HHCTPYMEHTH KaTO OICHSBAHHM I10 CIIPaBE/IJIMBA CTOMHOCT B
neyanOara i 3arybara (CCII3).

Oo0e3nenka

@oHABT OlEHsABAa KpeIWTHHUTE 3aryOu Ha Oa3za ObAEUIM OYaKBaHUS, CBHP3aHU C HETOBUTE IBJITOBU
WHCTPYMEHTH, OTYATAHU 110 aMOPTHU3HpaHa cTolHOCT. [Ipunaranara MeTonoorus 3a 00e31eHKa 3aBUCH
OT TOBA JJJIM € HAJIUIIE 3HAYUTEITHO YBEINUECHNE Ha KPEAUTHHUS PUCK.

3a ThproBcKuTe B3eMaHus POHIABT MpHiIara OMpoCTeHUs Moaxo/, paspemreH or MCDO 9, xoiiTo n3ucKkBa
Jla ce MPU3HAAT OYaKBaHU 3aryOH 3a IeJIHs )KUBOT OIIe OT TbPBOHAYAIHOTO MTPU3HABAHE HA B3EMAHUATA.
TBproBeckuTe U IPYrH B3EMaHUs ca IpeIMET Ha MHANBHyalTHA OLICHKA Ha KPEIUTHHSA PUCK, KOATO B3eMa
MpeaBU]l HaJIMYHATA KadeCTBEHa M HECTAaTHCTHUYECKa KojmuecTBeHa uHGpopmanus. OOesleHkara ce
orpezeiis Ha 6a3a OuaKkBaHU KPEIUTHU 3aryou.
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2. CbriecTBeHa HHGpopMAaLus 32 CHETOBOIHATA MOJUTUKA (MPOABLJIKEHHE)
2.6. ®DUHAHCOBU MHCTPYMEHTH (NIPOABbJIKEHHE)
2.6.2. DUHAHCOBH NACUBH

[IpusHaBat ce, KOrato ChIIECTBYBa JOTOBOPHO 33aIBJDKCHUE 3a TUIAIIAHE HA MApUYHU CYMHU Ha JPYro
npeanpusiTie uik ¢puzndecko juie. PuHaHcoBUTe MackBU Ha DOH/a BKITIOYBAT 33IbJDKCHUS 32 00paTHO
M3KyIyBaHE Ha [JIOBE U CBBP3AHUTE C TIX TaKCH, 3aab/okeHus 3a oaut, kbM KOH, kbm bankara
Jenosurap u Ynpasisasamorto JpyxectBo. [IspBoHaYamHO Te ce MpU3HABAT B OajaHca Mo CIpaBe InBa
CTOMHOCT, HAMAJIEHU C MPEKUTE Pa3XOAU O TPAH3AKUHUATA, a OCIEIBAILO — 10 aMOPTU3UPaHA CTOMHOCT
10 MeTo/1a Ha e(heKTHBHATA JINXBA.

2.7. HeTHu AKTHBH, IPUHAJIC/KAIIA HA HHBECTUTOPUTE B IS1JI0BE

Hernu akTuBH, nprHaIUIeXKaly HA HHBECTUTOPUTE B AsuloBe Ha DOHAA BKIIOYBAT 3alMCaHU JSUIOBE,
MpEeMHH OT EMHUCHH, OOINM PE3CpPBH U HEpa3NpeAcicHH IedanOn/HEeNOKPUTH 3aryOu. 3arucaHusIT
KaliuTasll Ha CDOHI[a € MPOMCHJIMBA BCJIIMYMUHA, B 3aBUCUMOCT OT €EMHUTUPAHUTC U 06paTHO HU3KYIICHU
nsutoBe. DOHABT W3MaBa/mpoaaBa IsuioBe Mo HMckane Ha wHBectutopure. Jd ,,Obb Ilmatuaym
bbarapuss” oruuTa 3amMcaHds CH KAalMTajl [0 HOMUHAJIHA CTOMHOCT Ha W3JAJACHUTE U PETUCTPUPAHU
JISJI0BE.

[IpemuitnuTe pe3epBH NMpH EMHUTHpaHE /00paTHO M3KyIyBaHe Ha jsuioBe Ha DoHma mpencTaBisBaT
pasnukara, MojydeHa OT HETHAaTa CTOMHOCT Ha €AMH I U HOMHHAJHaTa CTOWHOCT, YMHOXKEHa IO
CBHOTBETHUSI OPOii AsTOBE, EMUTHPAHU /00paTHO M3KYIICHH B ICHS Ha CETHJIMEHTA.

OreHKaTa Ha HETHUTE aKTHUBH, PUHAJJICKAIIM HA MHBECTUTOPHUTE B JISJIOBE € pa3riieaHa Mo-1moIpooHo
B mIpwiiokeHue 5. HeTHH akTUBH, MpUHAIUICKAIN Ha HHBECTUTOPUTE B JSUIOBE ca 0asza 3a OmpeseIisiHe
Ha eMICHOHHATA IIeHa U I[eHaTa 32 00paTHO W3KYITyBaHe Ha JSUTOBETE MY 3a BCEKH PabOTEH JIeH.

2.8. /lanb4HO o0J1araHe

CermacHo un. 174 ot 3akoHa 3a kopmnoparuBHOTO mopoxomHo obOnarane (3KIIO), xomekTuBHHTE
MHBECTUIIMOHHH CXEMH, KOMTO Ca JIOIyCHATH 3a MyOJIMYHO npepiarane B PenyOnuka bearapus no peaa
Ha 3akoHa 3a JCWHOCTTAa HA KOJCKTUBHHUTEC WHBECTHIIMOHHU CXEMH W Ha JPYTH TPEANPUSATHS 3a
konexktuBHO nHBecTHpane (3AKUCAIIKI), He ce obyarar ¢ KOpropaTuBEH JaHbK.

2.9. llpuxoau
OcnoHute npuxoau Ha JI® ,,OBb Ilnatnnym benrapusa™ ca:

® TIOJIOKUTENIHA DPAa3MKa OT ONepaluu ¢ (UHAHCOBU aKTHBM (IIOJOXKUTETHATAa pas3lidKa MEXKIy
MpeoreHeHaTa CTOMHOCT M MPOJaKHATA [IeHa Ha (PMHAHCOBUS HHCTPYMEHT);

® [I0CIIe/IBalla OIIEHKA HA aKTUBH (TIOJIOKHUTEITHATA Pa3IMKa OT IPOMEHHU B OIICHKaTa Ha (PMHAHCOBHTE
HHCTPYMEHTN);

HetHusaT pe3ynraT oT pa3lIUKUTEe OT NMMPOMEHHUTE B OICHKaTa Ha (WHAHCOBUTE aKTHUBH, OTYUTAHH II0
CIpaBeUIMBa CTOWHOCT B Tedanbara m 3ary0aTa, c€ OTYMTa KaTO TEKYI[ HPUXOJ WM Pa3Xxoj OT
npeorieHKH. PasnmukaTa Mex Iy MpeolieHeHaTa CTOMHOCT U MpoJaKHATa IieHa Ha (DMHAHCOBHUTE aKTHBH,
OTYMTAHU TIO CIPaBEIJIMBa CTOWHOCT B Tedai0aTa W 3ary0aTta MpH CHEIKU C TAX, C€ MPHU3HABA KAaTo
TEKYIIN IPUXOAH WK Pa3XOAH OT OTEPAITHU C MHBECTHITHH.

21



JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MPUJIOXKEHU A KbM ®MHAHCOBUA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

2. ChiecTBeHa HHGopMAaLKs 32 CHETOBOIHATA MOJUTUKA (MPOABLJIKEHHE)

2.10. Pazxomm

Bceuuku pa3xonu ce nmpu3HaBaT B IIEpHoia Ha Bh3HUKBAHE B OTYETA 32 BCCOOXBATHUS JIOXO/.
DUHAHCOBUTE Pa3Xo/H ca:

® pa3xoau OT omepanuu ¢ (UHAHCOBM aKTHBH (OTpHIIATEIHATA pPa3JIMKa MEXAy IpeOollCHeHATa
CTOWHOCT W MPOJaXKHATA I[eHa Ha (UHAHCOBUS HHCTPYMEHT);

® pa3xoJu OT IOCNeABAlla OICHKA HAa (PMHAHCOBU aKTUBU (OTpHUIIATENIHA pa3ivKa OT MPOMEHHU B
OIIeHKaTa Ha (PMHAHCOBHUTE MHCTPYMEHTH).

Hedunancosure pasxonu ca:

® BHHINHU YCIyTH, BKJIFOYBAIIM BB3HATPaXKICHUS Ha OaHkara nermo3uTap, Komucus 3a (uHaHCOB
Hagsop (K®H), Llentpanen paenosurap (L[JI), Bb3HarpaxkacHWe Ha OIUTOP W Pa3Xomud 3a
aJIMHHHACTPHUpAHE Ha JISIIOBE.

2.11. CnpaBenjimBa CTOHHOCT HA (PMHAHCOBUTE AKTHBH U MACHBHU

@®oHIBT ompenens crpaBeIBaTa CTOMHOCT HAa (YUHAHCOBHTE CH aKTHBH M NMACHUBH B CHOTBETCTBHE C
MC®O 13 ,,OuensiBane no crpaseanauBa ctoiHocT. MCDO 13 ce npunara, korato B apyr MCOO
CUETOBOJIEH CTaHAApT CE€ H3MCKBAa WIM I03BOJIABA OLEHSBAaHE IO CIpaBeIMBa CTOWHOCT WM
OIIOBECTSIBAHE Ha OICHSABAHETO IO CIIPAaBEIINBA CTOMHOCT, KAKTO HA ()MHAHCOBH MHCTPYMEHTH, TaKa M
Ha He()UHAHCOBH aKTHBH.

CraHaapThT HE € MPHUJIOKHUM 32 OIEPALMUTE C IJIalllaHe Ha 0a3aTa Ha aKIIMH, MOMaJallk B 00XBaTa Ha
MC®O 2 "l[lnamane Ha 6a3aTa Ha akIUK'", TU3UHTOBUTE OIEpaIiy B paMKuTe Ha ooxBarta Ha MCDO 16
"JIu3uHr"; KakTO U IO OTHOIIEHHE HA OLIEHKWTE, KOMTO MMAaT HSIKOM CXOACTBA C OILICHSIBAHETO IIO
CITpaBeJInBa CTOWHOCT, HO HE MPEJICTABIISIBAT TAKOBA - KATO OIIEHKATa M0 HETHA peaTn3upyeMa CTOHHOCT
B MCC 2 "Marepuannu 3anacu" wim 1o croiiHoctTa B ynorpeba B MCC 36 "OOGe3neHka Ha akTUBH'.

MC®O 13 onpenens cripaBeyIMBaTa CTOHHOCT KaTo lieHaTa 3a po1axx0a Ha aKTUB UJTH 3a TIPEXBBPIISTHE
Ha [acuB NIpY oOHMYaiiHa cAeKa MeXy Ha3apHH yYacTHUIM KbM J1aTaTa Ha OLEHSIBaHE HA OCHOBEH (MJIH
Hall-u3roieH) maszap NpH TeKyIlW na3apHu ycioBus. CnpaBeanuBara croiiHocT cnopenq MCDO 13 e
IIpO/IaXKHa LI€Ha, HE3aBUCHUMO Jallu Ta3U LieHa € HEIIOCPEACTBEHO JOCThIIHA WM ONPE/eNIeHa Ype3 IpyTr
METO/[l 38 OCTOMHOCTSBAHE.

OnoBecTsiBaHE HA CIIpaBEIJIMBA CTOMHOCT

MCOO 7 “PunancoBu uHCTpyMeHTH: OmnoBecTsBaHE”, M3MCKBA OIOBECTSBAHE B OENEKKHUTE KBbM
¢uHaHCOBHS OTYET Ha MH(pOpPMaUUs OTHOCHO CIpaBelINBaTa CTOMHOCT Ha (UHAHCOBHUTE aKTHBU U
nacuBu. [lomutukara Ha ®oHma e na omoBecTsBa WH(pOPMAIUS 3a CIpaBeAIUBaTa CTOWHOCT Ha TE3U
aKTHBH M TACUBH, 32 KOUTO MMa HaJM4YHa Na3apHa MHGOpMAalMs, U YUITO CIpaBelUINBa CTOWHOCT €
CBILECTBEHO Pa3JIMYHA OT OTUETEHATA CTOMHOCT.

OnpeensHe Ha CIPaBeJIMBa CTOMHOCT, METOJM Ha OCTOMHOCTSIBAHE

Hsakou ot aktuBuTe M macuBuTe Ha OHAA Ce OIEHSBAT MO CIPABEIINBA CTOMHOCT 3a LIEIHWTE Ha
(hPMHAHCOBOTO OTYHTAHE.
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B xunaou nesa océen, ako He e ykasano 0pyao

2. CpiecTBeHa HH(pOPMAIUS 32 CYETOBOIHATA MOJUTHKA (MIPOABLJIKEHHE)
2.11.CnpaBenuBa cTOiiHOCT HA JUHAHCOBUTE AKTHBHU U MACHBHU (MPOABJLKEHHE)

OnpenensHe Ha CIIPaBEIMBa CTOMHOCT, METOJM Ha OCTOMHOCTSIBAHE (HDOI[’I)J'DKCHI/IG)

3a Te3M aKTHWBH M IIACHBH, KAKTO M 3a aKTHBHMTE M IIACHBHTE, 3a KOHUTO CE€ M3MCKBA OIIOBECTSABAHE HA
OIICHEHATa CIpaBeUIMBa CTOWHOCT, DOHIBT OMOBECTSIBA HUBOTO B HepapXwaTa Ha CHPaBEUIMBUTE
CTOWHOCTH, KbM KOETO OICHKUTE Ha CIPaBEIIUBATa CTOWHOCT Ca KAaTErOpU3MpaHU B ISUIOCTHHS UM
00XBaT, BCAKO 3HAYUMO MPEXBBHPISHE MEXKIY HUBO | W HHBO 2 OT Hepapxusra Ha CHpaBeJTUBHUTE
CTOMHOCTH M IPUYMHUTE 32 HETrO, KAKTO U PABHCHHE OT HAYaJHUTE KbM KpailHHTE cajija 3a OLCHKHUTE,
MoJISKAI Ha HUBO 3.

3a ;a ce OLEHM CIIpaBeAIMBaTa CTOMHOCT Ha BCSKA Tpyna (PUHAHCOBU MHCTPYMEHTH, CE€ H3IOJI3BAT
CJIETHUTE METOIU U MPEIOI0KEHUS:

e [lapuynu cpeactBa B Opoli u Mo OaHKOBM CMETKHM — IOpaAW JIMKBHIHHS XapakTep Ha Te3H
WHCTPYMEHTH, TSXHATa OalaHCOBa CTOWHOCT ChOTBETCTBA HA CIIPAaBENTUBATA CTOHHOCT.

e (CpoyHuTEe JEMO3UTH C€ MPU3HABAT I'BPBOHAYAIHO IO cHpaBeqiuBa crToiHocT. Cnen
MIbPBOHAYAJIHOTO MPHU3HABAHE TC CC OTYUTAT IO HOMHUHAJIHA CTOMHOCT C HAaTpYHNAaHUTEC JINXBH. Toi xaTo
CPOYHHTE JETIO3UTH Ca ChC CPOK [0 €JHa roguHa, DOHIBT cMsTa, ye OaaHcoBaTa CTOMHOCT HA CPOYHUTE
JIETIO3UTH HE €€ OTINYaBa 3HAYUTEJIHO OT TSIXHATA CIIPaBeUINBA CTOMHOCT.

° I[pyrI/ITe B3C€MaHHUA U 3aAbJDKCHUA CC€ MPECACTABAT 110 HOMHWHAJIHA CTOI\/'IHOCT, KaTo B3€MaHHATaA Ca
HamalieHn ¢ oOe3leHKHuTe 3a 3aryba. bamaHcoBaTa CTOHHOCT Ha Te3W WHCTPYMEHTH € Haii-moOpara
OLICHKA Ha TSAXHATA OYaKBaHa CIIPAaBEIJINBA CTOWHOCT.

Uepapxus Ha cpaBeUInBa CTOHHOCT

JA® “OFb [Inatuaym beirapus™ u3sbpliiBa exxeTHEBHA IPEOIIEHKA HA [IEHHUTE KHKA B OpTdeiina cu,
BKJIIOUMTEJIHO KHIKATa, KOUTO Ca B MPOLIEC HA CEThIMEHT. Pa3nukara oT mpeoueHKaTa ce oTpassiBa B
TeKyIus (PUHAHCOB pe3ynTaT. DOHABT U3I0JI3Ba ClIeAHATA HepapXus 3a ONPEAEIIHE U ONIOBECTSABaHE Ha
CIIpaBeINBaTa CTOMHOCT:

e Hugo 1: o0sBeHNTE (HEKOPUTHPAHH) IICHH Ha aKTUBHUTE ITa3apH 32 MICHTUYHN aKTHBU WITU TTACUBH,
JIO KOWTO MPEIMPUSTUETO MOKE J1a UMa JJOCTHII KbM JIaTaTa Ha OICHIBAHE;

e HuBo 2: npyru BXOIHU JaHHH, Pa3jdHU OT BKIIOYCHUTE B HUBO | OOSBEHU IIEHU 32 aKTHB WU
MacuB, KOUTO ca HaOJII01aeMH 3a J1aJIcH aKTHB, MPSIKO WJIA KOCBEHO;

e Hwuso 3: HenaOiromaeMu BXOJIHU JaHHU 3a JaJ€H aKTUB WU ITACHB.

B npoueca Ha omnpenensiHe Ha CIpaBeqIMBaTa CTOMHOCT HA aKTUBUTE M macuBuTe, OOHABT M3MOI3BA
nasapHa uH(popMaIys JOKOJIKOTO TakaBa € Han4Ha. Kpneto nadopmanms ot HuBo 1 B Hiepapxusra Ha
CIpaBeINBUTE CTOMHOCTH HE € HajguuHa, GOHIBT MpHUiiara METOAH 32 OCTOMHOCTSBaHE, U3MOI3BAIIN
MaKCUMAJTHO HaOJII0/JaeMU XHITOTE3U U CBEXKJIA 10 MUHIMYM H3II0JI3BAHETO HA HEHAOII01aeMHUTE TAaKUBA.
MeTtoauTe 3a OCTOMHOCTSIBaHE, M3MOJI3BAaHU 3a OICHSIBAHE Ha CIIpaBeIIMBaTa CTOMHOCT, c€ Mpuiiarar
MIOCJIEZIOBATENHO.

Crnennara tabnuua o600maBa nHpopManus 3a aKTHBUTE, MPEICTABEHU IO CIPaBeJIiBa CTOMHOCT B
ordera 3a QUHAHCOBOTO ChCTOsTHKE KbM 31 nekemBpu 2025 T.:

banmancoea  Huso 1 - koTupana
2025 . CTOMHOCT razapHa IeHa

AKTHBH, OIIEHEHH 110 CTIPABEJINBA CTOHHOCT
I'maBen noadoun Horizon Platinum Portfolio 408,133 408,133

Oo0mo: 408,133 408,133
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MPUJIOXKEHU A KbM ®MHAHCOBUA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

B xunaou nesa océen, ako He e ykasano 0pyao

2. CpiecTBeHa HH(OPMAIUS 32 CUETOBOIHATA MOJUTHKA (MPOABbJLKEHHE)
2.11. ChopaBeajuBa CTOMHOCT HA (PUHAHCOBHTE AKTHBH U NMACUBH (MPOIbJ/LKEHHE)

Hepapxus Ha copaBeInBa CTOMHOCT (IT[)O):[’I)J'DKCHI/IG)

Crnemnara Tabnuma 06001maBa nHGOpPMAITUS 3a aKTUBUTE, MPEACTABEHHU II0 CIPABEUIHBA CTOHHOCT B
oryera 3a (UHAHCOBOTO ChCTOsIHUE KbM 31 nekemBpu 2024 r.:

bamancoBa Hugo | - koTupana

2024 r. CTOMHOCT ra3apHa LeHa
AKTHBH, OLIEHEHH 10 CTIPABEIJINBA CTOHHOCT

I'maBen moadonm Horizon Platinum Portfolio 365,439 365,439
Oo01mo: 365,439 365,439

3a cnpaBeanBa CTOWHOCT Ha akiuuTe B [NaBHUS MOAQOH, BKIIOYUTEHO B Cly4yaWTe Ha BPEMEHHO
cIMpaHe Ha 00paTHOTO M3KYITyBaHe, IIe ce MpUeMa MocjaeqHaTra 00sBeHa [ieHa Ha 00paTHO M3KYITyBaHE
3a aKIuuTe OT choTBeTHUS Kiac akiun (Macturymmonanes @ BI' kimac akiun (Institutional F share BG
class)), uznanenu ot ['mapaus noagoum, kosro ¢ paBHa Ha HCA 3a akiiust OT ChOTBETHUS KJIac aKI[UU Ha
I'naBuusa mondona. B cnyyaii ye BpeMEHHOTO crupaHe Ha OOpaTHOTO HM3KYNyBaHE Ha akIMHUTE Ha
I'maBHuUs mondouHx e 3a mepuo mo-gbIer oT 30 THU, CipaBeNInBaTa CTOWHOCT HA aKIWs CE M3YUCIIABA
Yype3 MpujlaraHe Ha METoa Ha HeTHaTa OanaHcoBa CTOHMHOCT. MeTonbT Ha HeTHaTa OaJaHCOBa CTOMHOCT
Ha aKTHBHTE CE CHCTOM B M3UMCIISIBAHE HA CTOWHOCTTA HA aKIHs OT MOCOYEHUS MO-TOpe Kilac akluHh Ha
I'maBHUs moadoHA, KaTo COOCTBEHHWAT KamuTal Ha [maBHUA moAQoHA (BB3 OCHOBAa Ha MOCIEIHUS
(hMHAHCOB OTUET) ce pa3menu Ha oOmmsa Opoit akiuu B oopamienue. [Ipu n3BbpIBaHe HA U3YUCIEHUETO
ce mpwuJiara ciejHara gopmyna:

A—-L-PS
N

P=

KBJIETO:
P — croitHocTTa Ha eqHa akiws ot Muctutymonanen @ bl knac akiuu (Institutional F share BG class)

Ha ['maBHus moadons;

A — aKTUBH;

L — 3agbmxenus;

PS — croitHOCT Ha akIMUTE OT IPYTH KIIacoBe aknuu B | maBHUs moadoH;
N — o611 Opoit Ha aknuuTe OT ¢hoTBeTHUS MHcTUTyIMOoHaneH @ BI' knac akiuu (Institutional F share
BG class) B oOpariieHue.

(DUHAHCOBUTE AaKTHBH, JCHOMHHHUDAHH B 4YXIECTpaHHA BajyTa, C€ NPEHU3UYUCIABAT B JIEBOBA
PaBHOCTOMHOCT, OTIpe/ieNieHa 10 IIEHTPAIHUS KypcC Ha bhirapckara HapoHa OaHKa, BaJIUCH 32 JICHS, 3a
KOHWTO ce OTHACS OIlCHKATA.

2.12.uBecTULIMOHEH MOPT(eii

Bcuuku uny moyTH BCUUKM MpUBJEUYEeHU cpenctBa oT DoHIA clie[iBa 1a C€ MHBECTHPAT B aKLUU HA
I'mapaus noadora. @oHABT MOXKE J1a ABPKHU U TOTBIHATETHN JIMKBUIHN aKTHBH (TIapH) 0 pa3Mepa Ha
cymara, HeoOxonuma Ha (DoOHJa Ja W3MBIHM MOPHYKUTE 3a OOpaTHO W3KyIyBaHE, MONAJCHH OT
WHBECTUTOPHUTE, KAKTO U Jla MOKPHE JPYTH TEKYIU Pa3XOJH, U MOXKE Jia WMa M OrpaHW4YeH Opoi
JICpUBAaTUBHU MO3UIMK (BBB (DIOUBPCH), 3a J1a XEIPKHUpa Na3apHUs PUCK, MOPOJCH OT pas3jiHKaTa BbB
BPEMETO MEXIy HM3MBIIHEHHETO Ha MOPBHUYKHUTE 32 OOpaTHO M3KyIyBaHe M 3amucBane BHB DoHma u
W3ITBIHEHNE Ha ChOTBETCTBAINUTE MOPHUYKK Ha DoHja B ['maBHUS oa¢oH/T.
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
IMMPMJIOXKXEHU A KbM ®MHAHCOBUSA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

B xunsiou nesa oceen, ako He e yKazamo opy2o

2. CpiecTBeHa HH(OPMAIUS 32 CUETOBOIHATA MOJUTHKA (MPOABbJLKEHHE)

2.12. HuBecTuunoHeH noprdeiin (Mpoab/KeHne)

[oprdetinbT Ha DOHIA € ChC CleIHATA CTPYKTYpa:

IIpoueHT OT AKTUBHUTE HA
Kaac aktuBn Donaa
WNucturymmonanen @ bl knac aknuu (Institutional F share BG class) B
Xopaitzbu [Inatunym [Hoptdonumo (Horizon Platinum Portfolio);
Banyra nesa; ISIN BE6328052632 Haii-manko 85%
JlonbIHUTETHY TUKBUAHU aKTHBHU CBHINIACHO 4. 38, al. 4 oT
SAKUCAIIKHA — mapu

epuBatu cbrimacuo wi. 38, an. 1, 7.7 u 7.8 u wi. 42, 43 ot
SAKUCAIIKA o 15%

DOHABT HAMA CKIIIOUCHHU CACSIIKHU C JACPUBATUBHU MHCTPYMEHTH.

2.13.CpaBuuTtenna undopmauus

HpeI[CTaBﬂHCTO n KJIaCI/I(bI/IKaHI/IHTa Ha CTaTUUTC BHB q)HHaHCOBI/Iﬂ OTYCT CC 3amasBat npe3 pa3In4HUuTe
OTUYCTHHU IMEPHOJHU, 3a Oa CC OCUTI'YPU CBIIOCTABUMOCT Ha CpaBHUTECJIHATA I/IH(l)OpMaHI/Iﬂ. I[aHHI/ITe 3a
MHUHaJIa ToAuHa CE€ KOpUrupar, Korato ToBa € H€06X0,I[I/IMO, C IEJ CBhIIOCTaBUMOCT C NPEACTABAHETO B
TEKyIlaTa roguHa.

3. Ilapu 1 napu4YHU eKBUBAJIEHTH

% ot % oT
31.12.2025r. axkTHBa 31.12.2024r. axTHBa

HapI/ILIHI/I CpCACTBA IO pa3luIalllaTC/IHA

CMETKHU 3,758 0.91% 3,598 0.97%
6 1e6d 3,758 0.91% 3,598 0.97%
Oomo: 3,758 0.91% 3,598 0.97%

(DOH)_TLT HMa ¢/iHa pasIilialaTrejiHa CMETKa B OaHkaTa ACTIO3UTAap.

CnpaBemmBaTa CTOI71HOCT Ha HapI/ITe nu HapI/I‘-IHI/ITe CKBHUBAJICHTH € HpI/I6HI/I3I/ITeJIHO paBHa Ha TiIXHaTa
OastancoBa cToMHOCT KbM 31.12.2025 1. 1 31.12.2024 1.

4. ®UHAHCOBY aKTHBH, OTYUTAHM MO CIPABeVINBA CTOHHOCT B MeyaadaTa uiu 3arydara

AKTHBH, OLlEHEHH M0 CIPaBeJINBA CTOIHOCT

31.12.2025 r. 31.12.2024 r.
I'nmasen noadona Horizon Platinum Portfolio 408,133 365,439
O0u0: 408,133 365,439

DUHAHCOBUTE aKTUBHU, OTYUTAHHU 110 CIIPABEJIMBA CTOMHOCT B IeuanbaTa Win 3aryoara, ca npecTaBeHn
criope]1 iepapxusiTa 3a OlpeAessHe U OMIOBECTSABAHE HA CIIPaBEIMBATa CTOMHOCT IO CIIEHUS HAUMH:

DUHAHCOBM AKTHUBHU, OTYUTAHH MO
CIpaBeINBa CTOHHOCT B Ievandara % ot % ot
WIN 3arydarta 31.12.2025 r. AKTHBA 31.12.2024 r. AKTHBA

OrneHeHu 1o CIipaBeInBa CTOMHOCT
Hugo 1 — nena Ha 00paTHO U3KYITyBaHe,
paBHa Ha HCA Ha equH asin 408,133 99.08% 365,439 99.02%

O0wo: 408,133 99.08% 365,439 99.02%
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
IMMPMJIOXKXEHU A KbM ®MHAHCOBUSA OTUET (ITPOABJDKEHUE)

31 ZEKEMBPH 2025 r.

B xunsou nesa OCB€H, KO HE € YKA3AHO ()p),'g()
5. Pa3sxoam 3a ObJaeniy nepuoau
Pa3xonu cBBp3aHU ¢ yIIpaBiIsSBaIioTO

JIPYKECTBO
(011)110K

% ot % oT

31.12.2025r. aktuBa 31.12.2024r1. aKTHBa
18 0.00% 18 0.00%

18 0.00% 18 0.00%

6. Hernu AKTHBH, IPUHAJIC/KAIIA HA HHBECTUTOPUTE B IS1JI0BE

3anucanusaTt kanurtai Ha D ,,Obb [Inatunym bearapus” kem 31 nexemBpu 2025 . € pasnpezeneH B
24,939,360.4372 Op. nsna, ¢ HoMUHaIHA cTOHHOCT 10 JIB. BCeku enuH. KanuraasT € U3Isiio BHECEH.

Bpoii asiioBe

Homunanana
CTOHHOCT

Kbm 31.12.2025 1.

Homunanna
CTOHHOCT

Kbm 31.12.2024 1.

Bpoii asiioBe

bpoii gsose B
OoOpBIIeHNE B HAYAJIOTO
Ha OTYETHHUS IEPHO]
EmuTupanu asnose
OO0paTHO U3KyIIeH!
JSII0BE

OO0 Opoii AsI0BE B
oOpbIIeHne KbM Kpas Ha
OTYETHHSI IEPUOJT

23,893,366.6526
3,803,646.1859

2,757,652.4013

24,939,360.4372

10 nB.
10 1B.

10 1B.

10 nB.

25,685,340.9615
2,444,708.6404

10 1B.
10 1B.

4,236,682.9493 10 nB.

23,893,366.6526 10 s1B.

Hetnara cTtoiiHOCT Ha
€JIMH JI5J1 € IOTBBbpACHA
OT OaHKaTa JeTI03uTap
KbM TIOCTIeTHUS padOTeH
JIEH Ha OTYETHHUS MIEPUO]T

29.12.2025 .

31.12.2024 r.

HetHa cToiiHOCT Ha eTUH
JISIT

16.5092 neBa

15.4459 neBa

M3MeHeHneTo B HETHUTE aKTUBHU, PUHAIICIKAIIN HA MHBECTUTOPUTE B JSIIIOBE, BHB BPB3Ka C EMUTHPAHE
1 00paTHO M3KYITyBaHE Ha JSUIOBE, € IIPEJCTABCHO B CJIe/IBalaTa TadauIa;

3a ronumHaTa npukjaoyBama Ha 31.12.2025 r.:

- eMumupaue Ha 0s106e
- 0b6pammo uzKynenu 0s108e

3anucan Ipemumn ot
KAIUTAJ eMUCHH 0610
10,460 6,785 17,245
38,036 22,687 60,723
(27,576) (15,900) (43,478)
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MPUJIOXKEHU A KbM ®MHAHCOBUA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

B xunsou nesa OCB€H, KO HE € YKA3AHO ()p)l’()
6. Hetnn AKTHBH, IPUHAJIC/KAIIA HA HHBECTUTOPUTE B IS1J1I0BE (npozlmmcelme)

3anucan IMpemun/(oTouBHU)

KamuTaj 0T eMHUCUH Oomo
3a rogunara npukJjaouyBama Ha 31.12.2024 r.: (17,919) (9,061) (26,980)
- eMumupaue Ha 0s106e 24,447 12,792 37,239
- maxca npu emumupane Ha Os106e 8 pasmep Ha
1.5% om HCA 10sn - (107) (107)
- 06pamHO U3Kyneuu 0snose (42,360) (21,746) (64,112)

Hernara croifHOCT Ha aKTUBUTE Ha eAWH Isu1, EMucnonnara nieHa u LlenaTta Ha 00paTHO M3KyIyBaHe ce
OIIpPEIEeIISAT BCEKH pabOTeH JeH, chriiacHo [IpaBuiara 3a orieHKa Ha mopTdeiina u onpenensHe Ha HeTHATa
CTOMHOCT Ha aKTHBHTE, JEHCTBAIIOTO 3aKoHoAarencTBo W IIpocmekra 3a MyONMYHO MpeiJiaraHe Ha
nsutoBe Ha DoHa, Ha Oa3aTa Ha OIIEHKA HAa aKTUBUTE U acuBuTe Ha DoHIA 32 TpeIXxoaHMs pabOTeH JeH.
Hernara croiinoct Ha aktuBute Ha enud asu1 (HCA 1/msn) cnen tpancdopmanusara Ha donpa B
3axpanBaill (OHJI, Ce U3YKUCIABA 110 ClieaHaTa hopMyJa:

HCA 1/nsn = HetHata cToiHOCT Ha akTuBuTe Ha ®OHAa / Bposr AsioBe B 00pbIleHUE

Emucuonnara nena (EC) ce nzuuciissa o cienHarta Gpopmysa:
EC = HCA 1/gan + 1.5%*HCA 1.

Lenara Ha o6patHo m3kymyBane (LIOWN) ce onpenens Ha 6a3ara Ha HeTHaTa CTOWHOCT Ha aKTHBHUTE Ha
enuH 151 Ha @onna. @ouast uMa ase LIOW, B 3aBUCHMOCT OT CpoOKa Ha Abp)KaHE HA MPUTEKABAHUTE
JIsJI0BE.

LOWU na nsanose, nbpxxanu Hap 1 mecena = HCA 1/

LHOMU na nsanose, appkanu nox 1 mecena = HCA 1/nsm — 5%*HCA 1msn

Llenara Ha 0OpaTHO W3KYIyBaHe Ha €/MH JIsJ1 € paBHA Ha HETHATa CTOMHOCT Ha aKTUBHUTE HA €JIUH JIsUT, B
CIIy4aii, 4e pUTeKaTeuTe Ha UI0BE TH IbpXKAT 3a CPOK MO-IBJBT OT 1 Mecen. B cinyuait Ha xenanue
OT CTpaHa Ha MPUTEKATEIUTE Ha ASJI0BE Ja U3BBpLIAT 00PaTHO U3KYIyBaHE B MO-KPATHK CPOK, IEHATa
Ha o0paTHO M3KyNyBaHE € paBHA HAa HETHATa CTOWHOCT HA aKTUBUTE Ha €JIUH s, HamajeHa ¢ 5%
pasxoju 1o o0paTHO U3KymyBaHe. Pa3xoau o o6paTHO U3KyMyBaHEe HE CE€ HAYNCIISBAT, aKO OT JaTraTa Ha
I'bPBOHAYAIIHO WHBECTUPAHATA CyMa € MUHAJI CPOKBT 110 U3pEUYEHHE IIBPBO. 3a JaTa Ha IbPBOHAYAIHO
WHBECTUPAHAaTa CyMa C€ CUMTa JaraTa, Ha KOSTO MpPUTEKATEIUTE Ha JUIOBE Ca 3aKyIMJIH ASJIOBE 32
'BPBU BT, IPU YCIIOBHE Y€ HE ca MPaBWIM OOpaTHO M3KYITyBaHE Ha TE3M JsJIOBe 3a rnepuonaa. CpokbT
ot 1 Mecer 3amouBa Aa Te4e OTHOBO OT MOMEHTA, B KOMTO KJIIMEHTHT MPOAAAC BCHUKH NPUTEKABAHU OT
HETO JSUIOBE U 10/1aJIe MOPBhYUKA 3a 3aKyIlyBaHe Ha HOBH.

7. Apyru ¢puHAHCOBU pa3xoau

2025 r. 2024 r.
KoMuCHOHHHY TUTAIaHA HA HHBECTUIIHOHHH TIOCPEIHHUIIA 110
JIOTOBOPH 34 NHBECTULIMOHHY HAPEKIAHNS (1) (1)
O6mo: ) )
8. Pa3xoam 3a BHHIIHH YCJIYTH

2025 r. 2024 r.
Pa3xou 3a aIMUHHUCTPUPAHE Ha JIIIOBE (89) (129)
Bb3HarpakieHue 1mo 10roBop 3a OUT (35) (36)
Bb3Harpakienne Ha 6aHKaTa Jemo3uTap 3) 3)
[oauiiHa Takca 3a o6y puHaHcoB Hax3op Ha KOH (2) -
[onuiHa Takca 3a mojrbpxkane Ha perucTsp B L1 (2) (2)
O0wo: 131) a70)
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MPUJIOXKEHU A KbM ®MHAHCOBUA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

B xunsou nesa oceen, axko He e YKas3ano ()])jl’()

8. Pa3xonm 3a BbHIIHM YCJIyTH (IPOABJIKEHNE)

Taxkcara 3a ympasieHue 1ie Ob/ie KanKyaupaHa U HauucIsIBaHA caMO BBbPXY Ta3M YacT OT aKTUBUTE Ha
®doH/a, KOATO € MHBECTUPAaHA BbB (DMHAHCOBU MHCTPYMEHTH, PA3JIMYHU OT aKIIUH, U3aIcHU OT [ maBHUS
rroadoHI.

Taxca 3a yrnpaBiieHUe IIIe Ce KaIKyJIupa U HA4YKCIsIBa BbpXy akTuBuTe Ha ['nmaBuus nondona. 1o To3um
Ha4YMH Ta3W TaKca 3a ympamJICHUE Iie ObJle MHAUPEKTHO noeta oT DoHja, Kato akiuoHep B [ 1aBHUs
roA¢OHI, KOSTO 03HAYABA, Ue (PUHATHO ITIe Ob/Ie KOCBEHO ITOETa OT MPUTEXKATESIIUTE Ha sToBe oT DoHza.

Brmpeku ToBa, KakTO € IMOCOYEHO MO-Tope, YMPaBIsSBAlIOTO IPYKECTBO HAMA Jla ChOMpa Takca 3a
yIpaBlieHHe BbpPXY akThBHTe Ha DOHIA, KOWTO ca MHBECTHUPAHU (T.€. MPENICTABISIBAT WHBECTHUIINH) B
aKIuu, n3faneHu ot [ maBaus moadoHa, KaTo Mo TO3W HAYHH IIie Ob/ie N30eTHATO TBOITHOTO HAYUCIISIBaHE
Ha Takca 3a YIpaBJICHUE BbPXY €HU U CHIIU aKTHUBH.

Takcure u pa3xoaure, MOETU TUPEKTHO WIN UHAUPEKTHO mpe3 2025 r. o Ponza, He ca HaABUIIMIH 5%
OT CpeHUs pa3Mmep Ha o0ImuTe akTUBH Ha DoHpa.

9. CBbp3aHu JIMIA U CAEJKH ChC CBbP3aHU JIUIA

HI/IHaTa C€ CHMUTaT 3a CBbpP3aHH, aKO €4Ha OT CTPAaHUTE MMa BHB3MOXKHOCT Ja YIpaKHsBa KOHTPOJI HUJIA
SHAYUTCIIHO BJIMAHUC BBPXY JApyrara IIpru B3UMAaHETO Ha q)HHaHCOBI/I HJIW OIICPATHBHU PCUICHHA, UJIN Ca
IMOCTABCHHU I10J] CbBMECTCH KOHTPOJI OT CTpaHa Ha TPETO JIMLEC.

@OHIBT CUNTA 32 CBBP3aHU JIUIA:

e VYmpasisiBaIio apyxecTBo ,,Keit bu Cu Acer MenumxkmbaT HB” benrus, upes kiona cu B briarapus
,»Keit bu Cu Acer Menmmxmbear HB Kion” KUT, koiito opranusupa u ynpasissa (OHIA, ChIVIACHO
paspemenue Ha KOH;

e OOenunena brirapcka banka A/l (banka nenosurap, HBecTHIIMOHEH NTocpeHUK Ha DoHIa) — yacT
ot rpynara Ha KbC I'pyn benrus;

e VYmpasisBanute oT Kitona wim Llenrpanara ,,Keit bu Cu Acer MennmxkmbatT HB” Benrust ponmose
— T0J] 001 KOHTPOIL.

Jluma, paborery 1o JOroBOP 3a YIPaBISIBAIIOTO IPYKECTBO HIMAT MPaBo Jla OBAAT CTpaHa Mo CACIKHU C
®doH/1a, OCBEH B KAYECTBOTO UM Ha npuTexatenu Ha asuioe B JJ® ,,Obb Inatuaym O6nuramnun”.

KoM 31 nekemBpu 2025 r. npurexkarenu Ha 1ssioBe BbB DoHpa ca:
° Karuna IleitueBa (Ynpasuten Ha ,,Keit bu Cu Acer MennmxmbeaT HB Knon” KUT bearapwus),
kosito iputexana 11,030.43 Op. asa kbM Kpast Ha oT4eTHUS Tiepro karo 206.3376 nsna e npupoduna

IpE3 OTUCTHUA IIEPUOI.

Banmancure no cienku cbC CBbP3aHU JIUIA U COTBETHUTE Pa3XoIu 1 mpuxoau KeM 31 nekemBpu 2025 T.
n 2024 1. ca, KaKTO cJIeqBa:
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
IMMPMJIOXKXEHU A KbM ®MHAHCOBUSA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

B xunsou nesa OCB€H, KO HE € YKA3AHO ()p)l’()

9. CBbp3aHu JHMLA U CAeJKHU ChC CBbP3aHu JULA (IPOIbJKEHUE)

Cneaxu u cajaa Cebp3ano gune 2025, 2024 r.
Hauucnenu pazxonu 3a ,»O0enuHena brirapcka banka”
aJMMHHCTpPUpaHe Ha JIJI0Be ALl (89) (129)

KoMucnonnn miamnany Ha
WHBECTHIIMOHHH TTOCPETHUITH 110

JIOTOBOPHU 32 UHBECTUIIMOHHU ,O0enuHena brirapcka banka”

HapeKTaHUS AJl (D) (D)

Hauucnenu pa3xoau 3a OaHka ,O0enuHena brirapcka banka”

JICTIO3UTAP ALl 3) 3)

Taxcu 3a emuTupane u 0OpaTHO ,»Keit bu Cu AceTr MeHUIKMBHT

H3KyIlyBaHe Ha JAJI0BE HB Knon” KUT - (108)
,O0enuHena brirapcka banka”

Canpa pa3mialaTeIHd CMETKU Al 3,758 3,598

ITokynka Ha gsoBe oT I maBHust @oHn Horizon Platinum Portfolio  (28,019)  (11,654)

[Tponax6a nsmose ot ['maBaust PoHpg Horizon Platinum Portfolio 11,066 37,221

[IputexaBanu asuioBe ot ['aBHUS

dong Horizon Platinum Portfolio 408,133 365,439

K®M 31 nekemspu 2025 1. npurexxaBanute ot Gonna akunu B ['masaus @ong Horizon Platinum Portfolio
ca pasmep Ha Opost 379,091.1654 (31.12.2024r.: 363,332.1496 6p.) xaro mpe3 2025 r. ca 3aKymneHH
26,682.0158 Opost (2024 r.: 11,836.0923 O6p.) m obpatHo m3kymenu 10,923.0000 Gpos (2024 r.:
37,948.0000 6p.).

CneJiku U cajiia Cpbp3ano gqunme  2025r. 2024 .
[Toxynka Ha asu10Be Karuna Ileituena 3 4
[TputexaBaHu Isy10BE Karuna Ileituesa 182 167

10. YnpaBJjieHue Ha pucKa

[Napuunute cpencrBa, HaOpanu BbB DoHpma, ce ympasisBar oT KiloHa, chriacHO yTBBpIeHaTa
WHBECTUIIMOHHA TMOJIMTHKA W TpaBUaTa 3a yNnpaBleHHWe Ha pucka. [IpuTexkaBanuTe B mopTdeiina Ha
®onya prHAHCOBH HHCTPYMEHTH OTIPEJIEIISIT HETOBOTO ChCTOSTHIE U NpecTaBsiHe. OCHOBHUTE PUCKOBE,
MPOM3THUYAIY OT (PUHAHCOBUTE WHCTPYMEHTH, MOTAT Aa OBJAT pa3JelieHH Ha KPEJWTEH, Ma3apeH U
JIUKBUZCH.

10.1. KpeaurteHn puck

Kpenuten puck e Bb3MOXKHOCTTa OT HaMalsgBaHE Ha CTOMHOCTTA HA MO3MLUATA B €IWH (PUHAHCOB
WHCTPYMEHT IIPH HEOUYAKBaHU CHOUTHS OT KPEJIUTEH XapaKTep, CBbP3aHN C eMUTCHTUTE HA (PMHAHCOBH
WHCTPYMEHTH, HacpelIHaTa CTpaHa 1o OOpCOBH 1 H3BHHOOPCOBH CAEIKH U HaCpEI[HaTa CTPaHa, KaKTo
IbPIKaBUTE, B KOUTO T€ U3BBPIIBAT AeHHOCT. DOHIBT UaeHTH(UIINpA TPH THIIA KPEIUTEH PUCK:

10.1.1. KoHTparenTeH puck

KoHnTparenteH puck € pHCKBT OT HEW3NBIHEHHWE Ha 33JbDKEHHATA OT HAcpellHaTa CTpaHa IIo0
nu3BbHOOpCcOoBHU crenku. Excriosunusata Ha @oHga KbM HAacpelHaTa CTpaHa 110 ClIeNKa ¢ U3BbHOOPCOBO
THPryBaHH JCPUBATUBHI HHCTPYMEHTH MOXKe Aa ObJie HamMaJieHa KaTo ce U3I0J3Ba o0e3leueHue, KOeTo
TpsiOBa a ObJe NOCTAaTh4YHO JTUKBUAHO. OOE3MeUeHHETO € JTUKBUIHO, aKO TO MOXKeE Aa ObJe MPOoAaeHO
Ha IIeHa, KOSTO € OJIM3Ka JJ0 Heropara OIeHKa IPeId MOMEHTA Ha M3BBPIIBAaHE HA IpoaxoOara.
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10. YopasJiieHue Ha pucka (IPoabJKeHUE)
10.1. Kpeaurten puck (mpoab/KeHHe)

10.1.2. CeTbaMEHT PUCK

CeThIMEHT PHCK € PUCKBT, BB3HUKBAI OT Bb3MOKHOCTTa (DoOHMIA /1a He MOIYyYH HACPEIIHU MapHIHH
cpeacTBa WM (PUHAHCOBM WHCTPYMEHTH OT KOHTpPAreHT Ha JaTaTra Ha CETHJIMEHT, ClIeJ KaTo Te ca
M3IBJIHIIN 3a{BJDKEHHATA 110 TaICHH CAEIKH KbM TO3H KOHTpareHT. KIOHBT M3MepBa TO3H PHCK 4pe3
CTOMHOCTTA Ha BCHYKU HETPUKIIOYHIIN C/ICJIKU C €HA HACPEIIHA CTpaHa KaTo MPOLEHT OT CTOHHOCTTA
Ha ynpasisiBaHus nopTdeiin. He ce BkIouBaT caenkuTe, CKIOYEHU MPU YCIIOBHE Ha ceThbiMeHT DVP
(mocraBka cpelly IIalIaHe) ¥ Ha Mazapy ¢ (YHKIMOHUPAIL KIMPUHTOB MEXaHU3bM.

10.1.3. UuBecTHIIMOHEH KPEAUTEH PUCK

I/IHBCCTI/IHI/IOHGH KpE€OAUTCH PUCK € PUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTa Ha HHBECTHULIMATA B JaJCH
(hMHAHCOB MHCTPYMEHT TMOpPaAHW KPEOWTHO CHOWTHE NPH €MHTEHTa Ha TO3UM MHCTpyMeHT. KpemutHo
chOWTHE BKIFOYBA OOSBSIBAHE B HECHCTOSATEIHOCT, HEIIATEKOCIIOCOOHOCT, CHINECTBEHA MPOMSHA B
KanuTaJioBaTa CTPYKTypa, HaMaJIsIBAHC Ha KPCAUTHHUA pel\/'ITI/IHF u ap. KionsT H3BBbpIIBAa KAYCCTBCH U
KOJIMUECTBEH KpPEIAWTEH aHaiu3 Ha Oa3zara Ha: DUHAHCOBUTE OTYETHM HA eMHUTEHTa; KamuTaimopara
CTPYKTypa Ha EMUTEHTa; YTIPABICHUETO U PEITyTalluATa Ha EeMUTEHTA.

W3naranero Ha MoHIa Ha KPEAUTEH PHCK € OTPAaHMYCHO 0 pa3Mepa Ha OalaHCcoBaTa CTOMHOCT Ha
clieiHUTe GUHAHCOBH AKTHBH:

banancoBa MaxkcumajeH banancoBa MakcumaljieH

DUHAHCOB AKTHB CTONHOCT puckK CTOIHOCT puckK
31.12.2025 r. 31.12.2024 r.

[Tapu 1 mapuyHU €KBUBAJICHTH 3,758 3,758 3,598 3,598
Bzemanus - - - -
0610 3,758 3,758 3,598 3,598

CDOH)_TLT HE € U3NO0JI3BAJI ACPUBATHBH 34 YIIPABJICHNUEC Ha KPEAUTHUS PUCK.

AHanM3 Ha KaueCTBOTO HAa KpEAWTHATA €KCIO3WIMsS M Ha Maph M MapU4YHU €KBUBAJeHTU, Ha 0aza
OLICHKaTa Ha KPEIWTHUTE WHCTUTYLUU Ha peiTuHroBara areHuus ,.,bAKP — Arenmnus 3a xpeauteH
pedtunr AJl:

Buja vHBecTHUMSI M PEHTHHT 2025 . 2024 r.
IIapu ¥ napu4HU eKBUBAJICHTH 3,758 3,598
[[vreocpouen petimune A- u kpamxocpouer pevimune A-2 3,758 3,598
(0111 (i} 3,758 3,598

B nomrenHenwue, ¢ ornen Ha 00cTOSITENCTBOTO, Ye DOHIBT MHBECTUPA HE TIO-MANKO OT 8§5% OT HETOBHUTE
aKTHBU B aKiuu Ha [ aBHUS 10A(DOH, TOCICAHMAT 11Ie U3MEPBa M YIPaBJIsiBa KPSIUTHHS PUCK U PUCKa
Ha HacpellHaTa CTpaHa, CBBP3aH C HETOBUTE NPEKH HWHBECTHUITMU. CBHITIACHO CBHIECTBYBAIIOTO
cropasymenue B croTBeTcTBUE ¢ wi. 71, an. 1 or 3AKUCAIIKU mexny ®PoHna, kato 3axpaHBailia
KOJICKTHBHA WHBECTHIIMOHHA CXeMa, W [ J1aBHUS MOAQOHJ, KaTO TJaBHA KOJEKTHBHA WHBECTHIMOHHA
cxema, KionsT, AeiicrBaiiku 3a ®oHma, pasnosara ¢ JOCThII 0 HHGOPMAIUs 3a IpaBuUjaTa U Ipoleca
Ha YIIpaBJICHUE HA PHCKa, HAa KOWTO € u3joxeH [ maBHus noa¢oH/.
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10. YnpaBJjieHue Ha pucKa (MPOAbJIKEeHHE)
10.2. I1a3apen puck

OCHOBHHTE KOMITOHEHTH Ha MMa3apHUs PUCK Ca TUXBEHUAT PUCK, BATYTHHUST PUCK U IIEHOBHUSAT PUCK.
JIuXBEeHUAT PUCK € PUCKBT OT HaMajlsABaHE Ha CTOWHOCTTA HAa WHBECTHIMATA B €IWH (DMHAHCOB
WHCTPYMEHT ITOPaJy U3MEHCHNUE HA HUBOTO HA JIMXBEHUS MPOLICHT, BIUCII BbPXY CTOHHOCTTA Ha TO3U
WHCTpyMeHT. Jlropamusra € OCHOBHaTa MspKa 3a YyBCTBHUTEITHOCTTA Ha JaJeHa I[eHHa KHHTa KbM
M3MEHEHHETO Ha HUBOTO HA JIMXBEHHWTE MPOIEHTH. KIOHBT M3MON3Ba MeTo/a Ha MOTU(UIMpaHATa
JIOpalys, 3a Jia U3MepH JTUXBEHUS PUCK, CBbP3aH C BCSAKA IICHHA KHUTA, 0a3upaHa Ha JIMXBEH MPOIICHT.
C ornen Ha 00cTOATENCTBOTO, ue DOHABT HHBECTHPA HE TTO-MAIKO OT 85% OT HETOBHUTE aKTHUBH B aKIIUU
Ha ['maBams moadonma, cuutano oT Mecerr Hoemspu 2021 r., MHBECTUITMOHHATA TOIUTHKA Ha DoHAA HE
MPeNIoiara Ch31aBaHETO HA MPEKU SKCIO3UIMKU KbM JIMXBeH puCK. [lokonkoro ['maBuus nonadoHn e
W3JI0KEH MPSIKO Ha JIMXBEH PUCK, TO3M PHUCK IIe ObJic U3MEpBaH U yNpapisiBaH OoT [ JaBHUs MOAQOH.
ChriacHO ChIIECTBYBALLIOTO CIIOpazyMeHue B cboTBeTcTBUE ¢ wi. 71, an. 1 ot 3AKUCHIIKU mexny
®oHga, KaTo 3axpaHBalla KOJEKTHBHA WHBECTHIIMOHHA cxeMa, W [ maBHuUS moadoHa, KaTo TiaBHA
KOJIEKTUBHA WMHBECTHIIMOHHA cxema, KiowbT, neiictBaiiku 3a oHma, pas3mojiara C JOCTBII J0
nH(pOopMAaIus 3a MpaBUIIaTa U Impolieca Ha YIIpaBJIeHHE Ha PUCKa, Ha KOUTO e n3noxkeH [ maBaus moadoua.

DOHIBT HE M3I0JI3BA KPEAUTHO (GHHAHCHPAHE 33 JCHHOCTTA CH M HIMA JIMXBOHOCHH MTACHBH, KOMTO OMXa
MOTJIM J1a M3JI0KAT JCHHOCTTa My Ha JIMXBEH PHCK.

DUHAHCOBUTE aKTHBH U ITACHBH, PUTE:KaBaHu 0T DOHIa, MOTaT J1a Ce ONPEIETIST B KATETOPUH 3a IIEJIUTE
Ha aHaJIN3a Ha JTUXBCHUS PUCK:

¢ IJIaBall
JuxseH %

¢ puxkcupan
31.12.2025 1. JuxBeH %
Texyumu aKkTUBH

Ilapu ¥ mapuyHU €KBUBAJIECHTH - 3,758 - 3,758
DUHAHCOBU AKTUBH, OTYUTAHH T10

CIpaBe/IIMBa CTOMHOCT B

nevaadara wim 3aryoara
Tekylu nacusu
3aabIDKEeHUS - - - -
H3znarane Ha KPaTKOCPOYeH PHCK

0e3JIMXBEeHH Oo6110

408,133 - - 408,133

O01mo (pMHAHCOBH AKTHBH

408,133

3,758

411,891

0010 (pMHAHCOBH NACHBH

0010 n3naraHe Ha JUXBEH PUCK

408,133

3,758

411,891

31.12.2024 r.

0e3JIMXBEeHH

¢ IJIABAaIIL
JuxseH %

¢ puxcupan
JuxseH %

(01111 (1)

Tekyumu akTUBH

[lapn ¥ mapuuHM €KBUBAJIEHTH
DUHAHCOBU aKTHBH, OTYUTAHU TIO
CIIpaBeJINBa CTOMHOCT B
neyanbara uim 3arybara

Tekylu nacuBu

3abIKEHUS

Hznarane Ha KpaTKOCPO4YeH PHCK
O06u10 GpUHAHCOBU AKTHBHU

365,439

365,439

3,598

3,598

3,598

365,439

369,037

O06110 GUHAHCOBU MACUBH

0010 u3naraHe Ha JJMXBEH PUCK

365,439

3,598

369,037
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10. YnpaBJ/jieHue Ha pucka (MPOabJKeHHE)
10.2 ITazapeHn puck

BaJ'IYTHI/ISIT PUCK € PUCKBT OT HAMAJIsIBAHC Ha CTOMHOCTTA Ha MHBECTHIMATA B JaJcHA [ICHHA KHUTA WIIK
ACMO3UT, JCHOMUHUPAHU BbB BaJlyTa, pa3jiniHa OT JICB U €BPO, [TOpaard USMCHCHUC HAa KypCa Ha oOMsHA
MCXKAY Ta3u BajlyTa U JICBAa UJIA CBPO. Ba.]'Iy'THI/IHT PHUCK C€ U3MEpPBA YpE3 U3IMOJI3BAHC HA UCTOpHUYCECKATa
BOJIaATUJIHOCT HAa KypcCa Ha CbOTBETHATA BaJlyTa KbM JIEBA CIIPAMO HETHATA BaJlyTHAa CKCIIO3UIIUAL.

C ornen Ha 006cTOATENCTBOTO, Ue DOHIBT MHBECTHPA HE MO-MAJKO OT 85% OT HETOBUTE aKTHBH B aKIIUU
Ha ['maBHMs noadoHx, IeHOMUHUpPAHH B JieBa, MHBECTULIMOHHATA MouuTHKa Ha DoHIa He mpexmosara
CH3/1aBAaHETO Ha IPEKH €KCIO3ULMH KbM BalyTeH puck. Jlokonkoto 'maBaus noadoH I € U370KEH MPSIKO
Ha BaJlyTeH PHCK, TO3M PUCK e ObjAe M3MEpBaH U yNpaBisiBaH oT Hero. ChbIilacHO ChLIECTBYBAIIOTO
criopazymenne B croTBeTcTBHE ¢ wi. 71, an. 1 or 3JKUCAIIKN mexny ®onna, karo 3axpaHBaiia
KOJICKTUBHA MHBECTHLIMOHHA cXeMma, U | 71aBHuS moadoHA, KaTto IJlaBHA KOJEKTHBHA WHBECTUIMOHHA
cxema, KnmonsT, aeiictBaiiku 3a @oHMa, pasmonara ¢ JOCTHIT 10 WHGOPMAIUS 3a MpaBUIaTa U mpoieca
Ha yIpaBJIeHUE Ha PUCKa, Ha KOUTO e u3noxkeH [ maBHus moaQou.

Kem 31 nmekemBpu 2025 r. u 2024 r. J® ,,Obb Ilnatunym bwirapus” He npuTexaBa aKTHUBH,
JEHOMHUHUPAHU BbB BaJlyTa, pa3iM4Ha OT JIEBA U €BPO.
CtpykTypa Ha GUHAHCOBHUTE aKTHBU M MACHBHU 10 BaTyTH KbM 31.12.2025 1.

AKTHBH JleBa EBpo 00110
ITapuunu cpencTBa 3,758 - 3,758
Axnnu Ha I'maBaus ®onn 408,133 - 408,133
00610 (XuJ1. JB.) 411,891 - 411,891
06110 (B %) 100% - 100%
IlacuBmu JleBa EBpo 006110

TGKYH_II/I 3abJDKCHUS - - -

O6m10 (xuJ1. JB.) - - -
06110 (B %) - - -

CrpykTypa Ha GUHAHCOBHUTE aKTHBU M MACHBHU 1O BaTyTH KbM 31.12.2024 1.:

AKTHBH JleBa EBpo 0061110
[Tapuunu cpencTaa 3,598 - 3,598
Axuun 365,439 - 365,439
00610 (XuJ1. JB.) 369,037 - 369,037
Oo6mo (B %) 100% - 100%
IlacuBmu JleBa EBpo Oomo

Tekyiu 3abJKEHUS - - -

O06uro (xumJ1. JB.) - - -
0610 (B %) - - -

KiorbT m3MepBa 11eHOBHS PHCK, CBBP3aH C BpeMeBaTa pas3inKa MEXIy INPOIECUTe Ha 3allMCBaHE U
0o0paTHO M3KymyBaHe Ha JsutoBe OT OHAa OT CTpaHa Ha WHBECTUTOPH M 3alMCBAaHE U OOpPaTHO
W3KyIyBaHe Ha akuuu Ha I'maBHuS mondona ot crpana Ha @onpa. OOWMAT pUCK Ha MOpTQeiiaa Ha
@doHzma ce u3MepBa ype3 HCTOPUUYECKaTa BOJATWIHOCT Ha II€HATa Ha JsUIOBETE, U3MEpEeHa 4pe3
CTaHJIaPTHO OTKJIOHEHHE.
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10. YnpaBJ/jieHue Ha pucka (MPOabJKeHHE)

10.2 ITazapeHn puck

Ananus 3a uyecmeumesinocmma Ha Kanumajaoeume UHCMPYMEHmu KoM npomanama Ha yenume

EdexT B xuiisigu j1eBa B EdexkT B xuasigu 1eBa B

Edexr HerHna croiinoct Ha  Edexr HerHa cToliHOCT Ha

B % akTuBuTe HAa DoHIA B % akTuBuTe HAa DOHIA

2025r. 2024r.

Kanumanosu uncmpymenmu +/-5% +/- 20,407  +/-5% +/- 18,272

10.3. JInkBuaeH pUCK

KionsT aHaJIM3upa JIMKBUJIHWA PHUCK Ha 6333 HUCTOPHUYCCKU JaHHHU 3a BXOIAIIW U M3XOOAAIIU IMapUIHH
MOTOLIH, CBBP3aHu ¢ AeiHocTTa Ha DoHAa. To3u aHAIK3 CITyKH 3a ONpenesiHE HA MUHUMAJIHHUS [par oT
Mapy ¥ apuIHY €KBUBaJICHTH B opTdeiina Ha Ponpa. [lpu ynpasneHue Ha TUKBUAHUSA pyUcK KiIoHBT
ce choOpa3siBa C MOJIMTUKATA 3a 00paTHO U3KYIyBaHe, ycTaHoBeHa B [IpaBuiara u [Ipocnekra Ha DoHpa,
C IIeM OcCHUrypsiBaHE cma3BaHeTo Ha wu3uckBanuara Ha wi. 21 3AKUCHIIKU 3a usnbiHeHHe Ha
3aIBIDKEHUSITA TI0O 00paTHO M3KyMyBaHe Ha JsuioBe oT DoHMa, KaTo MpU HEOOXOAMMOCT C€ IPOBEKAAT
CTpEC TECTOBE, KOWTO IO3BOJIABAT Ja CE€ OLEHU JHMKBUAHUAT pUcK Ha DoHIa mnpu U3BBHPEOHU
oOcTosITeNCTBA.

@oHbT AppxY 10 15% OT aKTUBUTE CH B TOMBIHUTEIHH JTUKBUIHU aKTHBH 110 CMHCHIa Ha Wwi. 38, air.
4 ot 3AKUCHIIKU — mapuaHu cpeacTBa Ha Kaca, ¥ IEPUBATUBHU (DMHAHCOBH MHCTPYMEHTH, KOUTO CE
M3MOJ3BAT CaMo 3a IEJINTE Ha XEDKUPAHE Ha PUCKA U OTrOBapsAT Ha yciaoBusaTa mo wi. 38, an. 1, 1. 7 u §,
. 42 u 43 or 3AKUCHIIKU. B nonbiaHeHue, @OHABT NOAABPAKA TaKaBa CTPYKTypa HA aKTUBHUTE U
MACUBUTE, KOSTO J1a My TI0O3BOJISIBA J]a M3ITBIHSIBA BHB BCEKH MOMEHT 3aJIBIDKEHHSATA CH M0 00paTHOTO
W3KYITyBaHe Ha JISJIOBE.

He ca peanmuzupanu 3ary0u B pe3yniTaT Ha POSIBJICHNAE Ha TUKBUJICH PHUCK.

MaTypI/ITeTHaTa CTPYKTYpa Ha OanaHcoBaTa CTOMHOCT Ha (bHHaHCOBI/ITe AKTHUBHU U IMaCWBU € U3TOTBCHA
CIIOp€a OYaKBAaHUATA 3a TAXHOTO M3IIIAIIAHE WJIM Bb3CTAaHOBSABAHC!

or3nm012 orlpo5s Hax 5 Ooma
kbM 31.12.2024 r. a0 3 Mecena Mecella  TOJUHU TOJXUHHU cyma
[lapu 1 mapuyHN €KBUBAJICHTH 3,758 - - - 3,758
Axiun 408,133 - - - 408,133
OO0 aKTUBH 411,891 - - - 411,891
3aabKeHUs - - - - -
O0mo nacusn - - - - -
HechoTBeTCcTBHE B MATypUTETHATA
CTPYKTYpa 411,891 - - - 411,891

or3m012 orlpo5 Haja S Ooma
KkbM 31.12.2024 1. 10 3 Mecena Mecela  TOAMHH TOJMHH cyma
[Tapu 1 mapuyHU €KBUBAJICHTU 3,598 - - - 3,598
JBAroBU HHCTPYMEHTHU 365,439 - - - 365,439
OO0 aKTHBH 369,037 - - - 369,037
3aabIDKEHNS - - - - -
O0mo nacusn - - - - -
HecboTBeTcTBHE B MATYpPUTETHATA
CTPYKTYpa 369,037 - - - 369,037
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10. YnpasieHue HA pucka (IPOAbJEKEHUE)
10.4. Puck oT KOHIIEHTPAIUA

Puck oT KoOHIIGHTpalus € BB3MOXKHOCTTA OT 3ary0a Topaayd HENpaBWIIHA JUBEpcU(UKANUS Ha
€KCITO3UIINM KbM E€MHUTEHTH, TPYNH CBHP3aHN €MHUTEHTH, EMUTCHTH OT €IWH W CHI MKOHOMHYECKU
OTpachI WU Teorpadcka 00IacT WM BH3HUKHAI OT €IHA M ChIa ACHHOCT, KOETO MOXKE J1a TIPHYNHH
3HAYUTEITHU 3aryOu, KaKTO U PUCKBT, CBHP3aH C TOJIEMU HETIPEKU KpeauTHH ekcro3uruu. C oryes Ha
00cTosATENCTBOTO, 4e POHABT € 3aXpaHBalia KOJICKTHBHA HHBECTHIIMOHHA CXeMa T10 CMECHJIa Ha WI. 67
ot 3AKNCIIIKU u naBectrpa, 6e3 na cmaszpa pasnopeaoure Ha wi.4, ain. 1, 1.1, . 38, 45, 48 u 1. 49,
ar. 2, T. 3 or 3AKUCIIKU, wnaii-manko 85% or aktuBuTe cM B akuuu Ha [naBHUsS moadoHn,
WHBECTHUIIMOHHATA JAeWHOCT Ha DOoH/Ia peoiara KOHIICHTpalus Ha akTuBuTe My B [ taBHUS moadoH.

JIOKONIKOTO JeHHOCTTa M MHBECTUIMUTE Ha ['maBHMA moadoHI MOIUIeKaT HA 3aKOHOBU M BBTPELIHU
HWHBCCTUIIMOHHU OTPaHNYCHUS, MIPAKaTa KOHUCHTPAlHd Ha aKTUBUTC Ha (DOHILa CC I10JI3Ba OT MCPKHUTEC 3a
W3MEpBaHE M YIPaBICHWE Ha PUCKA OT KOHIEHTpauus, NpWIOKEHH OT [naBHHA moadoHI Mo
OTHOLICHUETO HAa CTPYKTypaTa Ha HETOBUTE MHBECTULUHOHHM NOpT¢eitin. ChriacHO ChLIECTBYBAILIOTO
criopazymenne B choTBeTcTBHE ¢ wi. 71, an. 1 or 3JKUCAIIKN mexny ®Ponna, karo 3axpaHBaiiia
KOJICKTMBHA MHBCCTHIIMOHHA CXEMa, U I'maBuus HO)I(bOHI[, KaToO IjiaBHAa KOJICKTMBHA HMHBCCTHIIMOHHA
cxema, KimonsT, aeiictBaiiku 3a @oHMa, pasmonara ¢ JOCTHIT 10 WHGOPMAIHS 3a MpaBUiIaTa U mpoieca
Ha yIpaBJIeHUE Ha PUCKa, Ha KOUTO e u3noxkeH [ maBHus moaQou.

IIpn n3umcnsgBane Ha puckoBara ekcno3uius Ha PoHIa KbM HacpellHata CTpaHa, Ce H3II0JI3Ba
MOJIOXKHUTENHATa Ta3apHa CTOMHOCT Ha W3BBHOOPCOBO THPryBaHUSI IEPUBATHBEH [OTOBOpP C Ta3H
HacpelHa cTpaHa. [lo3unuure Ha @oH/a B IepUBATHBHU HHCTPYMEHTH C €/1Ha U ChIIla HacpelllHa CTpaHa
MoraT na ObAaT HeTHpaHu, ako KIIOHBT MOXe Ja rapaHThpa NpHJIAraHeTo Ha CIIOpa3yMEHHsTa 3a
HETHpaHe ¢ HacpeulHara crpaHa oT umero Ha Ponpa. Hetupane moxxe aa ObJe M3BBPILIEHO caMoO Ha
EKCTIO3UINH B U3BBHOOPCOBO THPTyBaHH JIEPUBATHBHU HHCTPYMEHTH C €JJHA U ChIlla HACPEIIHA CTpaHa.

He ce paspemasa Hetupane ¢ Apyru ekcno3uuu Ha PoHJa KbM ChIlaTa HacCpeIllHa CTpaHa.
CrpykTypara Ha TEKyLIUTEe UHBECTULMH B IIeHHH KHWka Ha JI® ,,Obb Ilnatuaym bearapus” e, kakTo
ciezBa:

CTpyKTypa Ha HHBECTHLMMTE B IEHHM KHUKA 110 OTPACIH

31.12.2025 . 31.12.2024 r.

Jls1 ot Js ot

OTtpacba Cyma akrTuBa Cyma akrtuBa
KonekTuBHU MHBECTUIMOHHU CXEMH 408,133 99.08% 365,439  99.02%
Oo6mr0: 408,133 99.08% 365,439  99.02%
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10. YnpasieHue HA pucka (IPOAbJEKEHUE)
10.5. OnepauunoHeH puck

OnepalluoHHUST PUCK € BBH3MOKHOCTTA Ja C€ pealu3upar 3aryOH, CBBpP3aHU C TPEIIKA WU
HECHBBPIIIEHCTBA B CHCTeMaTa Ha OpraHM3alWsi, HEJOCTaThUYHO KBATU(UIMPAH TEPCOHAI,
HEOJIarONMpHUATHU BHHITHU CHOUTHS OT He(hMHAHCOB XapaKTep, BKIIOYUTEIHO U IIPABEH PHCK.

OrnepalTmOHHATE PUCKOBE MOTaT Aa ObaarT:

1. Berpemnn — cBbp3aHy ¢ OpraHu3anusaTa Ha paboTata Ha YTpaBisBaIoTO ApykecTBo u/min Kiona
BBB Bpb3Ka C ynpasieHHeTo Ha PoHpa.

2. BpHIIHYU — CBBP3aHU C MAKPOUKOHOMHYECKH, TOJUTUIECKU U APYTH (PAKTOPH, KOUTO OKa3BaT W/WIH
MOraT Ja OKaKaT BIMSHUE BbPXY JCHHOCTTa Ha Y IPaBIISIBALOTO ApYKecTBO 1/uau KioHa BbB Bpb3Ka ¢
ynpasieHuero Ha DoHpa.

BbTpenianTe onepannoHHN PHCKOBE C€ CHCTOST 0€3 1a ce OrpaHnyaBar JIo:

1. PuckoBe cBbp3aHu C NEpCOHAT;
2. TexHOJIOrUYEH PUCK.

BrhHIIIHKTE onepaliMOHHU PUCKOBE CE ChCTOST O€3 J1a Ce OrpaHuyaBar Jio:

1. Puck Ha oOKpBXKaBaImara cpesa;
2. Puck ot pusznyecko BMEIaTeNICTBO.

[Ipe3 2025 r. u 2024 1. He ca peanu3upaHu 3aryOH B pe3yJTar Ha MPOSIBICHNE HA OTEPaIIOHEH PUCK.
11.BaxHu cbOUTHSA, HACTHIMJIHU CJI€I 1aTa, KbM KOSITO € ChCTABeH HACTOSIINS (PMHAHCOB OTYET

CoOutue ciienn 1aTata Ha 6anaHca € IPEMHHABAHETO OT JICBOBA HAIIMOHAJIHA BallyTa KbM o0IaTa
eBporneticka mapuyna enuanna (EUR) kato oduimania BamyTa U 3aKOHHO TIATEKHO CPEJICTBO B
Bwarapus, cuntano ot 01.01.2026 r. ceriiacHo 3akoHa 3a BbBEXIaHE Ha eBPOTO B PeryOimka
Bearapus. Opunuanaust oOMeHeH Kypc e onpenenex kato 1.95583 nesa 3a 1 espo.

VYnpaBUTEIHUTE OPraHU HE OYaKBaT ChLIECTBEHH €(EKTH OT NPEeBAyTUPAaHE HA HAYAJIHUTE caijia KbM
1 sayapu 2026 r. B €BpO | OT IIpoIleca 0 MPOMsIHA BbB (PYHKIIMOHATHATA (OTYETHA) BAITyTa.
CroifHOCTTa Ha MPUTEKABAHUTE OT MHBECTUTOPHUTE JSUIOBE III€ CE MIPEeBATyTHPa OT JIEBa B €BPO 10 KypC
1.95583 nB. 32 1 EUR.

Jpyro HeKopUrupamo cb0uTHE, Bb3HUKHAJIO CJIe]l Kpasi Ha OTYETHHS IIEPHOA, Ca BOGHHUTE IEHCTBUS Ha
TeputopusTa Ha bruskus nzrok. M30yxBaneTo Ha BhopbxkeHUs: KOHQIMKT Mexy CAILl/M3paen u Mpan
HMa BEPOSITHOCT J1a OKaXKe BIMSHUE BbPXY ITI00aTHUTE MKOHOMHYECKH YCIIOBHSI M (PMHAHCOBUTE Ta3apH,
KOETO MOJKE J1a C€ OTPa3H NPSKO WIH KOCBEHO BbPXY IEHHOCTTA Ha MHBECTULIMOHHUS (POHI.

EBenTyanHO MpOIBIDKUTENHO MOKAuyBaHE HAa IIEHUTE HAa IETPOJa, HapylIaBaHETO Ha BEpPUTUTE 3a
JOCTaBKH, KaKTO U CIIaAbT B JOBEPUETO HA MHBECTUTOPUTE, MOXKE J1a IOBEJIE 10 MOBHUILIEHA HECUTYPHOCT
W BOJATWIIHOCT Ha ()MHAHCOBUTE Ia3apH, OCOOCHO MpPH AKTHBH, CBHP3aHH C CHEPTHUHUS CEKTOp,
TpPaHCIIOPTa U CypOBUHHUTE. BB3MOXKHM TOCIEAWII MOXKE Jla MPUYUHAT MPOMEHH B CTOMHOCTTa Ha
WHBECTULMHUTE M JOXOoAHOCTTa Ha (oHga. [lopTdonno MeHMILKbpUTE CensT OTOIM30 Pa3BUTHUETO Ha
CUTYyauusiTa U OUEHSBAT IOTEHIMATHUTE PUCKOBE U e(eKTH BBPXY MopTdeiina.
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JOT'OBOPEH ®OHJ ,,Obb INTATUHYM BBJICAPH A
MPUJIOXKEHU A KbM ®MHAHCOBUA OTUET (ITPOABJDKEHUE)
31 ZEKEMBPH 2025 r.

B xunsou nesa OCB€H, KO HE € YKA3AHO ()p)l’()

11.Baknu cb0MTHSI, HACTHIUJIU CJIe] 1aTa, KbM KOSITO € ChbCTABeH HACTOSIINSA (PMHAHCOB OTYET
(mpoabiKeHue)

Bwnpeku mpeanpueruTe MEpKH 3a AUBEpCUUKAIMA U yIpaBICHHE Ha PHCKa (XEIKUpaHe, CEKTOpHA
poTanms 1 Ap.), He MOXe Ja ce U3KII0YH Bh3MOKHOCTTA 33 HETATHBHO BIIMSHHUE BBPXY PE3YyIATATHTE OT
neitHoCTTa M OBAemaTa JoXo0HOCT Ha GpoHaa. KbM MOMeHTa HiIMa ChIIECTBEHH IPOMEHH B OIIEHKATa Ha
aKTUBUTE, HO PBKOBOJCTBOTO IIe NPOABIDKA Ja pearupa CBOEBPEMEHHO IIpH MpOMSHA Ha
MKOHOMMYECKATa Cpesia ¥ Ma3apHUTE yCIOBHUSL.

Cnen natara Ha (UHAHCOBHS OTYET HE Ca HACTHITWIN JPYTH CBHIIECTBEHN CHOUTHUS C KOPUTHPAII H/HITH
HEKOPUTHUpAII] XapaKTep, KOUTO CIICBA JIa CE OTYETAT UIH OTIOBECTSIT.
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