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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Yeeoomnenue 3a gpunancoso cocmosanue
AJqcun 3a nvpeomo mpumeceyue na 2026 2.
cvenacuo un. 1000 om 3IITIK

ITosicHUTETHH Oe/IeKKH

CVIIEP BOPOBEII [TPOITBPTU ®OH/] AAACULL AJICHUL] e akiimoHEpHO APYHKECTBO ChC
crelaiHa HHBECTUIMOHHA 1Ie) U cepanuiie B bearapus. J[pyecTBOTO € perucTpupano
KaTo aKIMOHEpHO apyxecTBO B Thproseckus peructsp ¢ EMK 148031273, Cenanuero u
aZpechT Ha ynpasieHue Ha [[pyxkectBoTo e rp. byprac, yi. I'enepan Ckob6enes Ne 10, et. 3

Ocnosnara aeiiHoct Ha CYIIEP BOPOBEILL ITPOITBPTU ®OHJ] AJICHIL] ce cherou B
WHBECTUPAHE Ha MapUYHU CPEJCTBA, HAOpaHW 4Ype3 EMHUTHpaHEe Ha IEHHU KHIDKA, B
HEJBM)KMMH UMOTH (CEKIOPUTH3AlUS HAa HEABMXKMMH HWMOTH) MOCPEICTBOM IMOKYIKa Ha
IIpaBo Ha COOCTBEHOCT W JIPYTH BEIHU MpaBa BbPXY HEAB)KMMH UMOTH; U3BBPIIBAHE HA
CTpOeXH U Moa00peHus, 00opyaBaHe U 003aBeKIaHE HA UMOTHUTE C €T MPEJOCTABIHETO
UM 3a yIpaBlieHHE, OT/AaBaHE MOJl HaeM, JIM3UHT WIM apeHja W/ WM MocieABallata UM
npojaxoa.

Axmuute Ha JIpykecTBOTO ca peructpupanu Ha bwarapcka dbonmoBa 6opca AJl u ce
ThpryBat Ha OcHoBeH na3zap (BSE), CermeHT 3a qpyKecTBa ChC clieliiaaHa UHBECTUIIMOHHA
el

O6nuranuute Ha Jlpyx)ecTBOTO ca peructpupanu Ha beiarapcka dongosa 6opca Al u ce
ThpryBaT Ha CerMeHT 3a 00Juranuy.

HpyxectBoTo ce ympasisiBa or ChBeT Ha aupekTopute, kouto kbM 31.03.2026 1. ¢ B
CIIETHUS ChCTaB:

Kpacumup CtosinoB CtosinoB — Unen Ha C/[ u U3nbiaHuTENEeH TUPEKTOD;

Pozanus I'eopruesa Kansakosa — Unen na C/1;

Bunuana [lerposa boxunosa — [Ipeacenaren na CJJ

HpyxectBoTo ce mpencrabisBa u ynparmsiBa kbM 31.03.2026 r. ot M3mbiaHuTETHHS
mupektop — Kpacumup CrosiHOB.

KbM 31.03.2026 . coOcTBeHOCTTa BEPXY PYKECTBOTO € pasIpeiesieHa MeX 1y MHOKECTBO
aKIMOHEPU C HaW-TOISIM 47, OT KOMTO € HEpPerucTpUpaHo Ha (QOHIOB Mazap
BYJIKOHTPAKT - 2003 EOO/, npurexasaiio 19.87 % ot xanurana Ha J[pykecTBOTO.

1. Baxkuu cp0uTHA

1.1 Bauu cs0utnus 3a nepuoaa or 01 sayapu 2026 r. 1o 31 mapt 2026 r.
3a nepuojia HsIMa HAaCTHIMIN BaXKHU ChOUTHS.

BiausiHMe Ha HACTBLIWJINTE BAaKHM CHLOMTHSI OT HAYaJ0TO HA OTYETHATA roamHa ao
Kpast HA CbOTBETHOTO TPUMECEUHNE

3a nepuoja HSIMa HACTBHIIWJIM BaXXKHU CbOUTHUS, KOUTO /1a OKa3BaT CHILECTBEHO BIMSHUE HA
(MHAHCOBHTE MOKA3aTEH Ha APYKECTBOTO.

2. Puckose

OCHOBHYM PHCKOBE W HECHUI'YPHOCTH, Ipea KOHUTO e u3npaseHo ,,Cynep boposen
Hponsptu Poua“AJICHUII npe3 ocTaHaaaTa 4yacT oT GHMHAHCOBATA rOAMHA.
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IHossicHUTEIHH 66.]16)!(1(]/1
Yopasjenue HAa GUHAHCOBHS PUCK

[IpenmpusTHETO MMa E€KCIO3ULUS KbM CIEIHUTE PUCKOBE OT ymoTpebara Ha (UHAHCOBU
WHCTPYMEHTH:

* KpEIWUTEH PUCK;

* JIUKBUJCH PHUCK;

* Ta3apeH pHCK.

OO0mm mosto:keHus: 3a ynpapjieHHe HA PUCKA

CpBeTpT Ha JAMPEKTOPUTE HOCH OTIOBOPHOCTTA 3a YCTAHOBSIBAHE W YIPABICHUE Ha
pHUCKOBETE, ¢ KOUTO ce cONbCKBa mnpeAanpustHero. ChBETHT € Cbh3Jal IMOJUTHKA 3a
yIpaBJIeHUE Ha PUCKA HA MPEANPHUATHETO, KOSITO € pa3BUTa Taka, ye Jla UIACHTUPULIUpPA U
aHaM3upa PUCKOBETE, C KOUTO ce cOmbekBa [Ipennpusruero, Aa yCTaHOBSIBA JTUMHUTH 3a
[IOEMaHe HAa PHUCKOBE M KOHTPOJIM, Ja HaOI0AaBa PHUCKOBETE U CBOTBETCTBHETO C
YCTAHOBEHUTE JIUMUTU. Te3M MONUTUKU IOJJIeKAaT Ha IEPUOJMYHA IIPOBEPKA C L€
OTpa3sBaHE Ha HACTBIIWIM H3MECHCHHMS B IIa3apHUTE YCIOBHA W B JCHHOCTTa Ha
[Ipennpustuero.

Onut komMuTeTHT Ha [Ipennpusaruero ciiean Kak ppbKOBOACTBOTO OCUTYPSIBA CbOTBETCTBHE C
MOJINTUKUTE 3a YIpaBJICHHUE HA pUCKAa, W TPErIeKIa aJCKBAaTHOCTTa Ha paMKaTa 3a
yIpaBJICHUE Ha PUCKA [0 OTHOIIIEHHE Ha PUCKOBETE, C KOUTO ce cOmbekBa [Ipennpusaruero.
Omut xomuteThbT Ha IlpeanpustTrero wu3MONA3Ba MNOMOINTa Ha BbTpemHus oauT.
BbTpemHuar onut ce 3aHMMaBa KakTo C IUIAHUPAHU, Taka U ¢ U3HEHABAIM MpEryieid Ha
KOHTPOJIUTE U MPOLIEIyPUTE 32 YIIPABICHUE HA PUCKA, PE3YJITATUTE OT KOUTO C€ JOKIaABaT
Ha OIUTHUS KOMUTET.

Kpenurten puck

KpenutHusar puck 3a [Ipeanpustiero ce cbCTOM OT PUCK OT (PMHAHCOBA 3ary0a, ako KJIMEHT
WIA CTpaHa TO (UHAHCOB HHCTPYMEHT HE YCIee Ja U3IBJIHU CBOUTE JOTOBOPHH
3ab/DKeHUs. KpequTHUAT pUCK IPOM3THYAa OCHOBHO OT B3€MaHMA OT KIMEHTH H
HWHBCCTUIIMHU B ABJIIOBH IICHHU KHMXA.

banancoBara cTOMHOCT Ha (PMHAHCOBUTE aKTUBU M aKTHBHUTE IO JOIOBOPU IPEACTaBISIBA
MakCHUMaJHaTa KpeAUTHA eKcro3unus. Jpy>KecTBOTO PEOBHO CIENN 3a HEU3BIHEHUETO
Ha 33]/bJDKCHUATA HA CBOM KJIMEHTHU U JPYTY KOHTPAreHTH U U3M0J13Ba Ta3u HH(opMaius 3a
KOHTPOJI Ha KpeAuTHU puck. [lonnTuka Ha J{pyXecTBOTO € Ja N3BbpIlIBa TPAH3AKLUU CAMO
C KOHTPAreHTu ¢ 100bp KPEJUTEH PEUTHHT.

PvroBoaCTBOTO Ha J[pyKecTBOTO cunTa, Ye BCUUKU (PMHAHCOBU aKTHBH, KOUTO HE ca OMIIN
o0e3leHsIBaHM WJIM ca C HACTBIMJ MaJeX Ipe3 NPeACTaBEeHUTE OTYETHU MEPHOIM, ca
(PMHAHCOBH aKTUBU C BUCOKA KPEAUTHA OICHKA.

JIpy’KecTBOTO HE € NPeOoCTaBsuI0 (PUHAHCOBUTE CH aKTUBH KaTo 00€3MeYeHHE N0 CAEIKH.

T'bpl"OBCKI/I N APYIrd B3¢eMaHUA U AaKTUBH I10 10IrOBOPH

[To oTHOIICHWE HA THPrOBCKHTE M APYTHd B3eMaHUs J[pyKeCTBOTO HE € M3JIOKEHO Ha
3HAUYUTCIICH er,Z[I/ITeH pI/ICK KbM HHUTO C€IWH OTICJICH KOHTpaFeHT NJIn KbM rpyna oT
KOHTpareHTH, KOUTO MMAaT CXOHH XapaKTEPUCTUKH. ThProBCKUTE B3EMaHHUS CE CHCTOST OT
MaJlbK Opol KIMCHTH B pa3auuHu oTpaciu. Ha 0a3aTa Ha HCTOPUYECKH IMOKA3aTeIH,
PBHKOBOJICTBOTO CUWTA, Y€ KPECAWTHATA OIEHKAa Ha THPrOBCKM B3€MaHHUsA, KOUTO HE Ca C
U3TEKbI MAJIeK, € Jo0pa.

KpeauTHHAT pUCK OTHOCHO Iapy M NIapUYHU €KBUBAJICHTH CE CUMTA 34 HECBIIECTBEH, ThI
KaTO KOHTpareHTHTe ca O6aHKu ¢ 100pa penmyTaiys U BUCOKA BbHIITHA OLIEHKA Ha KPEIUTHHS
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IlosicHuTEIHH O€JIeKKHI
pEUTHHT.

JIUKBH/IEH PUCK

NHBecTUpaHETO B HENBUKMMH MMOTHU CE€ XapaKTepU3Wpa C OTHOCHTEIHO HHUCKa
JMKBUIHOCT, TIOPOJICHA OT ToJisiMaTa TPYJHOCT MPH Ma3apHOTO peaTu3upaHe Ha aKTUBUTE
no wu3rogHa 3a JIpy>kKecTBOTO IIeHAa W OT IBJITMTE CPOKOBE 3a OCBHIIECTBSIBAHE Ha
npexBepisHeT0. ToBa ompenens W CpaBHUTETHO OaBHOTO TPECTPYKTypHpaHE Ha
WHBECTUIIMOHHUS TOpTdeitn Ha J[pykecTBOTO. 3a Ja ce rapaHTUpa BBH3MOXKHOCTTa Ha
JpyXecTBOTO na Imocpema peaoBHO KpPaTKOCPOYHUTE CH 3abJDKCHHUS, CE Hajlara
BHMMATEIHO OIICHSIBAaHE HA JIMKBUIHOCTTA.

JIMKBUIHUAT PUCK INPEACTABISABA PUCKBT J[py’KECTBOTO Ja HE MOKE J1a IOracu CBOMUTE
3a1bJDKEHUS.

JpykecTBOTO IOCpeIla HYXAUTE CU OT JIMKBUJIHHU CPEACTBA, KATO BHUMATEIHO CIEAU
IJramiaHusTa 110 IIOTraCUTCIHUTC IINIAHOBEC Ha I[’b.HI‘OCpO‘IHI/ITe (bI/IHaHCOBI/I 3abIIKCHUA,
KaKTO Y BXOJSLINATE U U3XOMAIIM NApUYHU [TOTOLM, Bb3HUKBAIIM B XO4a Ha OllepaTUBHATA
nerHocT. Hyxaure oT JIMKBUIHU CPEICTBA C€ CIEAAT 3a pa3jIMYHU BPEMEBU IIEPUOIHU -
€XETHEBHO M €XKECEIMHYHO, KakTo U Ha Oaszara Ha 30-mHeBHM mporHo3u. Hyxmure oT
JUKBUIHHU CPEJICTBA B IBJITOCPOUYEH TUTaH - 3a nepuoan oT 180 u 360 mHu, ce onpenenst
MeceuHo. Hy»XauTe oT mapuyHu CpeicTBa CE CPaBHABAT ChC 3a€MUTE Ha PA3IOIOKEHUE, 3a
Ja ObIaT YCTAHOBEHU M3HUIIBIN WK AedunuT. To3u aHanu3 onpeness Jaind 3aeMUTE Ha
pa3noJioKeHHe 111e ca JOCTaTh4YHU, 32 Ja MOKPUIT HYKAUTE Ha J[pyKecTBOTO 3a Mepuoaa.

JpyXecTBOTO IbpKM Mapu B 0aHKa JIEMO3UTAp, 3a Jia TTOCpela JUKBUTHUTE CH HYXIH 3a
nepuoau 10 30 qHU.

CpezcTtBa 3a IBITOCPOUYHUTE JTUKBUIHU HYXAU CE€ OCUTYPSIBAT 4Ype3 3a€MH B ChOTBETHUS
pasmep.

IIa3zapen puck

[Tazapen puck € pUCKBT IpU MPOMSHA Ha Ma3apHUTE LIEHU, KaTO Kypc Ha YyXIeCTpaHHA
BaJIyTa, JINXBEHM INPOLEHTH MIM LEHHM Ha KalMTalOBU HMHCTPYMEHTH, JOXOIABT Ha
[IpennpusTHETO NI CTOMHOCTTA HA UHBECTULIMUTE BbB (PMHAHCOBU MHCTPYMEHTH J1a ObIaT
3acerHaTH. LlenTa Ha ynpaBieHHETO Ha Na3apHUS PUCK € J1a c€ KOHTPOJIMpa EKCIO3ULUATA
KBM I1a3apeH PUCK B IPHUEMIIMBH I'PAaHUIIM, KaTO CE ONTUMU3UPA Bb3BPHIIAEMOCTTA.

[TpenmpusTHeTo KymmyBa U NpoJiaBa ACpUBAaTUBH, a CHILIO TaKa U oeMa (MHAHCOBU MACUBH,
C [OCJI YIpaBJICHHUC Ha NMAa3apHUTC PUCKOBC. Bcuukn HOI[OGHI/I Oorcpanru Ca U3BBPIICHU B
pamkwuTe, onpenencHu or Komurera 3a ynpasiienne Ha pucka. O6ukHoBeHO [Ipennpustuero
CC CTPEMH Ja Hpujara OTYUTAHC Ha XCIPKHUPAHCTO, 3a Aa YIpaBJisiBa BOJIATHIIHOCTTA B
nevyayiouTe u 3aryouTe.

BasyreH puck
Jpy>XecTBOTO HE € CTpaHa Mo CAEIKU BbB BalyTa pa3jinyHa OT €BpO.
JIuxseH puck

[Tonutukara Ha J[py*kecTBOTO € HacoueHa KbM MUHUMHU3UpAHE Ha JIMXBEHUS PHUCK MpHU
JIBIATOCPOYHO (uHaHCHpaHe. [[pyXecTBOTO € cTpaHa MO OaHKOBU KPEAUTH C JIHMXBEH
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MosicHUTEJHU OeJIeKKU
MIPOIICHT, KOWTO € 3aBUCHUM OT pe(epeHTEeH JMXBEH MPOIEHT MO KPEAUTH Ha OaHKaTa
/PJITIIK/ n 1-meceunnsg EURIBOR.

QnyKTyallUMTe Ha TOpen30pOCHHUTE HHIEKCH HAMAT e(eKT BbPXY TOAMIIHUS HETEH
(¢buHAHCOB pe3ynTaT ciea JaHbLIU U Ha COOCTBEHUS KamUTall, KOETO CBEXKJA 0 MUHUMYM
JIMXBEHUS PUCK 32 [[pykecTBOTO

[Ipu n3MeHeHne Ha IPOMEHIIMBUTE €JIEMEHTH OT JIMXBEHHUS MPOLIEHT € HAJINLE TOTEHIIMATIHO
HE3HAYUTEIHO M3MEHEHHEe Ha HEeTHHUS (UHAHCOB pe3ysTaT UM COOCTBEHHUs KamnuTajd Ha
JpyXecTBOTO, MOpaaud KOETO JIMXBEHUAT PHUCK 3a JIpyKecTBOTO € MHHUMH3HMpAH B
MakCUMaJlHa cTeneH. /J[pykecTBOTO HsAMa JApyrd pa3dyeTd C NPOMEHJIMBH JIMXBEHHU
IPOLIEHTH.

JIpyr pucK OT ma3apHu HeHn

OcHoBHAaTa 11eJ1 Ha UHBECTUIIMOHHATa cTpaTerus Ha [Ipeanpusitnero B KanuTaaoBU LIEHHU
KHUXa € Ja AbpP>KU UHBECTUIIMUTE JBJITOCPOYHO 3a CTPATErMYECKH LENIU. PHKOBOACTBOTO
MoJiyyaBa MOMOILl OT BBHIIHU KOHCYJITAHTH 3a TOBAa. B ChOTBETCTBUE C Ta3u CTpaTerus
ONpeAeICHN WHBECTHUIMU CE€ OMPEACIICHUM KaTO TaKMBa MO CIpPaBEeJIMBAa CTOMHOCT Mpe3
nevanou 1 3aryowu, 3a1[0To TAXHOTO MPEACTABSIHE CE€ KOHTPOJIUPA aKTUBHO U CE yIPABISBAT
Ha 0a3ara Ha CIpaBeJIMBa CTOWHOCT.

HpeI[HpI/ISITI/IeTO HE CKJIFOYBa AOTOBOPH 3a IMOKYIIKa Ha CTOKM OCBCH TaKHWBa, C KOMTO Ja

MOCPEIIHE OYaKBAaHUTE HYX /U 3a YIoTpeda u mponaxoa. TakuBa TOrOBOPHU HE CE YPEKIAT
Ha HeTHa 0asa.

3. Uudopmanusi ot oT4eTa 32 (UHAHCOBO CHCTOSIHUE

Texyma IIpenxomna

HAMMEHOBAHUE A0pes. roaAMHA roaAMHA N3menenns
DUHAHCOB pe3yTar P 18 7 11
HeTHM MpuX011 OT NPOAaXOH TIpIl 153 153
Pa3xo/u OT oliepaTuBHATA JACHHOCT PxJ1 43 38 5
CobcTBEH KamuTai CK 26 654 26 636 18
[Macusu ITac 10 070 9 958 112
CyMa Ha peaJlHUTE aKTHBH CPAK 681 551 130
TeKyly akTUBH KA 681 551 130
Texyuy nacusu K3 3408 3260 148
TeKylu 3aIbDKEHHs T3 3 408 3260 148
Tekyu B3eMaHusl KB3 624 519 105
ITapuunu cpeacTea 1 57 32 25
Kparkocp. ¢puH. akTuBm K®A 681 551 130

Iloka3zaTen 32 peHTaOMJIHOCT CTOMHOCT
Koedunuent Ha penradunsoct Ha [IPUXOAUTE
OT INIPOJAXEUTE KPIIII 0.12 0.05 0.07
Koedunuent na penrabumaoct va COBCTBEHUA
KATINTAJL KPCK 0.00 0.00 0.00
Koedunuent na penrabuinaoct Ha [IACUBUTE KPIlac 0.00 0.00 0.00
Koedunuent na pearabuiaaoct va AKTUBUTE KPAxT 0.03 0.01 0.01
IToka3zaren 32 epeKTHBHOCT CTOMHOCT

Koedunuent Ha eexruHoct Ha PA3XOJUTE KEP 3.56 4.03 -0.47
Koedunuent Ha epexrusHocT Ha [IPUXOJUTE KEII 0.28 0.25 0.03

IToka3aTes 3a JUKBHJIHOCT CTOWHOCT
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Koedunuent na OBIIIA JIukBumHocT KOJI 0.20 0.17 0.03

Koeduuuent Ha BbP3A Jluksugnoct KBbJI 0.20 0.17 0.03

Koedunuent Ha He3abasHa JInkBumHOCT KHJI 0.22 0.18 0.04

Koedunment Ha AbcomrorHa JIMKBUaHOCT KAJI 0.0167 0.0098 0.0069
IToka3ares 3a GpuH. ABTOHOMHOCT CTOMHOCT

KoedunuenT va duH. ABTOHOMHOCT K®A 2.65 2.67 -0.03

KoeduimeHT Ha 3a1bKHSIOCT K3 0.38 0.37 0.00

4. Cneaku ¢bC CBbpP3aHU U/WJIH 3aMHTEPECOBAHM JTHIA

CBbp3aHu UL A

CBbp3aHuTE JUIA Ha JPYKECTBOTO BKJIIOYBAT KIIOYOB YINPABICHCKU IEPCOHAN U
JOBIIEPHOTO MPEANPUITHE — 00CITYKBAIOTO ApykKecTBO. CIENKUTE ChC CBbP3aHU JIUIA
CE U3pa3siBaT OCHOBHO B :

Bo3narpaxnenus o JIYK

Bb3Harpaxaenue 3a 00CiIy’KBaio ApyxectBo 1no cmuchia Ha 3JJCULL

- 3axwpipKeHHe 1o JOrOBOp 3a HAEM Ha HEABMIKUM MUMOT

- IlpenocraBeHa rapaHIys MO JOIOBOP 3a HAEM HA HEIBUKUM UMOT

Cnejiku cbe 3aMHTEPECOBAHHU JULIA

Jlpy’KeCTBOTO HE € CKJIYBAJIO CHCJIKHM CbC 3aMHTEPECOBAHM JIMLA 32 OTYETHOTO
TpUMECEUHE.

S. Hudopmanus 3a HOBOBb3HUKHAJIM CHIIECTBEHH B3eMaHUsl W/WJIH 3a1bJIKEeHNs 32
CHOTBETHHUS OTYETEH MEPUOJ

[Ipe3 oTyeTHOTO MHHPBO TpPUMECEUYHE HE Ca BB3HMKHAIM CBIIECTBEHHU B3EMaHUS U
3abJKeHus Ha [[pyxecTBoTO.
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