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I. Oprabuu3zanus
donja 3a M3IIAIIAHE HA TOKU3HEHM NeHcuH ,,Chbriiacue, Hapu4yaH IMO-HATATHK
®onpga nnu OUIIIT ,,Ceraacue’, e cb3naneH ¢ penienue Ne 665 nHa CbBeTa Ha JUPEKTOPUTE HA

Ilencuonnoocurypurenna komnanusa “Coeriacue” AJl Ha 21.10.2021 r. npu onpenensine Ha
I'bpBaTa AOMBIHUTEIHA [TOKU3HEHA MEeHCHUs 3a cTapocT. GOHIBT € BIHMCAH B PETUCTHPA 1O YII.
30, an. 1, 1. 13 or 3akona 3a Komucusara 3a ¢uHAHCOB HA/A30p U C€ CUHMTA 32 YUPEACH OT
nocranoBsiBane Ha Pemenune No 795 — ®UIIII ot 02.11.2021 r. ot Komucusra 3a ¢puHaHCOB
Haa3op. PouasT € BoucaHd B peructbp BYJICTAT npu AreHuusita o BOUCBaHUSATA C €IMHEH
uaeHTUUKAIIMOHEeH Ko 177535842.

OUIIIT ,,Crriacue” e 0600c0O0EHO UMYIIIECTBO, KOETO CE YIpaBIsABa U MPEICTABIIsBA
ot IlencnonHoocurypurenta kommanus ,,Coeritacue’ AJl (Komnanusita), yupeneHa u Bliicana
B T'bproscku peructbp Ha 09.05.1995 r. Komnanusita npurexana JInnensus Ne 2 ot 03.10.2000
I. 32 U3BBPUIBAHE HA JEHHOCT MO JONBIHUTEIHO NEHCHOHHO OCHUTypsSBaHE Ha OCHOBAHHE
Pemenune Ne 1/21.09.2000 r. ma CbBeTa 10 JOIMBIHUTEIHO COITHATHO OCUTYPSIBAHE

Ot OUIIIT ,,Chrinacue’ ce u3amar NoXXKMU3HEHUTE TICHCUU U JBbJDKUMUTE CPEJICTBA
Ha HACJIEIHUIMUTE Ha IOYMHAIUTE IIEHCUOHEPU U C€ H3BBPILIBAT Pa3XOAU 3a TAXHOTO
U3ILIAIIaHEe B CTpaHaTa.

II. Ilencuonepu
Kbm 31.12.2025 r. B 10-T¢ E€HCMOHHOOCUTYPHUTEIHH JAPY>KECTBA B CTpaHATA

neHcuoHepurte ca 8 821, pasnpeieeHn KaKTo CJIe/iBa:
" JIMI1a C TIOKU3HEHA TICHCHsI 0€3 JTOMBIHUTEITHH yCioBus — 177,
" IMI1a C MOKW3HEHA MEHCHS C TIEPUO/] Ha TapaHTUPaHo IaniaHe — 954;
® IMI[a C MOYKM3HEHA MEeHCHs, BKIIIOYBAIlla pa3cpoueHo usmiamniane — 7 690.

Koem 31.12.2025 r. Opost na neHcuoneputre BB OUIIII ,,Crruacue” e 920 nwuma, ot

KOHTO:
" C [MOKHU3HEHA IeHCcus 0e3 JOIIBJIHUTCIIHU YCJIOBUSA — 23,
® C II0OXKMU3HEHA IICHCHUA C IIEPUOJ HAa rapaHTUPAHO MJIAIAHE — 1 18,
® C II0OKMU3HEHA IICHCHUA, BKIIFOYBAIA pa3CpOYCHO U3ILIAIIAHE — 779.

Taon. Ne 1 Ilencuonepu

Benuku Jsi1 na ®UIIII "Cobraacue" B
I OUIII "C "
€HCHOHEPH e brjaacHe 0B Gpoi
B T.4. C MIOKM3HEHA IICHCUS
0e3 IOMIBIHUTEIHH YCIOBHUS 177 23 12.99%

B T.4. C IO’KHU3HEHA IIEHCHS C
MepHOJ] Ha FTApAHTUPAHO
rIalaHe 954 118 12.37%

B T.4. C IOKU3HCHA IICHCHUA,
BKJTIOYBAIIA PA3CPOUCHO
H3ILJIANaHE 7 690 779 10.13%

O6mo 8 821 920 10.43%
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I11. JIM1a ¢ HOBOOTNYCHATH MEHCHH

IIpes 2025 r. HoBooTHycHaTuTe neHcuu BbB Benuku OUIIII ca 3 761, ot xouto:
" M1 C TOKU3HEHA NIEHCHs 0€3 TOMBJIHUTEIHH YCIIOBHs — S1;

® TUI[a C MOKMW3HEHA MEHCHS C MepUOoJ] Ha rapaHTUpaHo 1amniane — 338;
® IMI[a C MOKMW3HEHA MEeHCHs, BKIIIOUBAIlla pa3cpoueHo usamniane — 3 372.
Kbwm 31.12.2025 1. Oposr Ha .Junara ¢ HoBooTmycHatu neacuu BB OUIIIT ,,Cerinacue’
e 395 nmia, OT KOUTO:
"  [I0JIyYaBally MOXXU3HEHA MEeHCHsI 0e3 JOMbIHUTEIHH YCIOBUS — 1;
"  [IOJIy4aBall¥ MOXKU3HEHA MEHCHsI ¢ IEPHUOJ] Ha rapaHTUpaHo miamane — 50;
"  [IOJyYaBallld MMOKU3HEHA MEeHCHsI, BKIIOYBAIA Pa3cpoUueHO u3Iiamane — 344.

Taén. Ne 2 Jluya c HoBOOMNYCHAMU NEHCUU

JInna ¢ HOBOOTIYCHATH Astn na GUHIT
Benuku OUIIIT OUIIII "Copraacue" "Coriacue'" B o0mus
MEeHCHH Spoi
B T.4. C MOKU3HEHA IICHCHUS
0€3 OMBJIHUTEIHH YCIOBUS 51 1 1,96%
B T.Y. C MOYKU3HECHA TICHCUS C
MIepPHOJ] Ha TApaHTUPAHO
IJIalaHe 338 50 14,79%
B T.4. C IOKU3HECHA TICHCHS,
BKITIOYBAIA Pa3CPOICHO
HU3IJIAIaHe 3372 344 10.20%
Oo6mo 3761 395 10.50%

IV. Ms3nmiaareHu cymu

KoM 31.12.2025 r. oT ponaoBeTE 32 M3IUIALIAHE HA MTOKU3HEHU IIEHCUU B CTpaHara ca
usmnatenn 80 148 mencuu, ot kouto 1 842 nmoxkuzHeHa neHcus 6e3 JOMBIHUTETHH YCIOBUS, 9
381 meHcuu c nepuoj Ha rapaHTUPAHO IUIAIaHe U 68 925 MoKU3HEHM NMEHCUH, BKIHOYBAILU
pascpoueHo u3mnamane. CpeJHUAT pa3Mep Ha OKU3HEeHa MeHCHs 6e3 JOIbIHUTEIHU YCIOBUS
ce e nopuuw Ha 104.37 nB. B cpaBHeHUE ¢ 94.58 51B. roguHa no-pano. CpeaHUT pa3mMep Ha
MeceyHara noku3HeHa neHcus ot Bcuuku OUIIII B crpanara npes3 2025 r. e 237,87 5.

Ot ®UIIIT ,,Chraoacue® ca usrmiarenun 8 355 meHcHH, KaTo CPEIHUSAT pa3Mmep Ha
MeceuyHaTa nieHcus mpe3 2025 rog. 6enexu preT cpsimo 2024 1. u e 201,56 nB.

Ksm 31.12.2025 r. HacTosmaTa cToMHOCT Ha 3aabmkeHusta BbB OUIIII ,,Coriracue e
18 767 xui.iB.

Taon. Ne 3. H3nnamenu nencuu

Jsan va ©OUIIII
Bpoii u3nnarenn neHcuu npe3 Benukn OUIIII "Cbraacue"
nepuoja DUIIIT "Coraacue" B 001Ms Opoii
B T.4. IO’KU3HEHA ITeHCHs 6e3
JOTTBTHUTEITHU YCIOBHS 1 842 273 14,82%
B T.4. TIO)KU3HEHA IIEHCHUS C TIEPHOJI Ha
rapaHTUPAHO ILIALIAHE 9 381 1095 11.67%
B T.4. IO)KU3HEHA ITEHCHUs, BKITIOYBAINA
Pa3CpOYEHO U3ILIAIIAHE 68 925 6 987 10.14%
O6mo 80 148 8 355 10.42%
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Taon. Ve 4. Cpeden pazmep na meceunama neHcus

Benuku OUIITT

OUIIII "Copraacue"

(B J1eBa) (B J1eBa)

CpeneH pa3mep Ha MeceYHATa MeHCHS 237.87 201.56
B T.9. IO)KU3HEHA NTEHCHs 0€3 TONBbIHUTECITHH

YCIIOBHS 104.37 101.79
B T.9. TIO)KU3HEHA IIEHCHUS C TIEPHOJ Ha

rapaHTUPAHO IUIAIIAHE 92.14 92.01
B T.4. IO)KU3HEHA ITEHCHUs1, BKITIOYBAILA

pa3CcpoveHo U3ILIAIIaHe 261.27 222.63

V. doxoaHocT

OcHoBHaTa 1en MpU HMHBECTHpaHETO Ha cpeacTtBara Ha Donpa e mocturaHe Ha
JIOXOJIHOCT Haii-MaJKo paBHa Ha 0J00pEHUs] TEXHUUECKUs JIUXBEH MpoleHT oT KoMucusra 3a
¢unancos Hagzop — 0.75%

CpencrBara Ha @oH/I 3a U3ILIAIllaHE HA TIOKU3HEHU NeHcuu ,,Chriacue’ ce HHBeCTUpar
B MAaKCHMaJICH MHTEPEC Ha OCUTYPEHUTE JIMIa U B IBJIHO CHOTBETCTBUE CHC 3aKOHOBUTE
W3UCKBAHHUS M OTPAHWYCHUS, MPU CHA3BaHE HA MPUHIUIIUTE HA KA4eCTBO, HAJCKIIHOCT,
JUKBUIHOCT, JJOXOJAHOCT U AUBEPCUUKAITHS.

[Ipn unBectupane Ha cpenctBata Ha DoHIa ce cleau 3a ONTUMAIHO HHUBO Ha
JIOXOJIHOCTTA CIIPSIMO pUCKa upe3 AuBepcu(UKaIsa Ha HUHBECTUIIMOHHUS MOPTQE mo rpynu
aKTUBU U M300p Ha MHBECTULIMOHHU MHCTPYMEHTHU U €MUTEHTH 3a MOCTUraHE Ha BBH3MOXKHO
Hali-100pa o4akBaHa Bb3BPAIlaEMOCT IPU MUHUMU3HUPAHE Ha CTIEU(PUYHUS PUCK, XapaKTEPEH
3a KHUKAaTa Ha JaJIeH eMUTEHT U ITPU ChOTBETHOTO CEKTOPHO U PETUOHAIHO pa3IpeesieHne Ha
Ma3apHUsl PUCK.

B pamMkuTe Ha MHBECTHIIMOHHMS MPOIIEC C€ MACHTU(UIIMPAT, U3MEPBAT U YIPABIISABAT
CBBKYITHOCT OT PUCKOBE, KOUTO BKJIFOYBAT: Ma3apeH PUCK (B. T.4. JTUXBEH, BAYTEH, [ICHOBH),
KpeIuTeH pUCK (B T. Y. KOHTPAreHTEH, CETHJIMEHT U WHBECTUIIMOHEH), JUKBHUICH DPHCK,
ONEPATUBEH PUCK, 3aKOHOB PUCK, MOJIUTHUYECKH PUCK.

VI. AKTHBHU noja vmpabJIecHHE
cDOH,I[’LT 3a U3ILIalIaHC Ha IMOXXU3HCHU IICHCHUHA 3aIllI0YHa GQ)CKTI/IBHO HeleOCT B Kpaﬂ Ha

2021 rog. Kem 31.12.2025 r. akTUBHTE 1101 ypaBieHUe Bb3In3ar Ha 19 218 xu. nB.

VII. Takcu U VIPbKKH
Or ®UINI ,,Chroacue” B mon3a Ha MNEHCHUOHHOOCUTYPHUTEIIHATa KOMIIAHUS CE

HAYMCIIsIBA €IMHCTBEHO TaKca 3a YIpaBJieHWe Ha aKTUBHUTE B pazMep Ha 0,5 Ha CTO TOJIUIITHO OT
CTOMHOCTTA Ha HETHUTE aKTHBHU U CE OTYUCIISIBA €KEMECEUHO.
ITpe3 2025 r. oTuncnaeHara Takca € B pa3Mep Ha 72 XHIIL. JIB.

VIII. PuckoBe, cBbp3aHu ¢ (GhMHAHCOBH MHCTPYMEHTH
Ilencuonnoocurypurensa komnanus ,,Ceriacue” AJl waeHtudumupa M U3MepBa
pPa3IMIHUTEC BUAOBEC PUCK, CBbP3aHHU C UHCTPYMCHTUTC, BKIIIOYCHHU B HUHBECCTUITUOHHU A HOpT(bCﬁH
Ha ®oHpa:

* IleHoBu puck
* BanyreH puck
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» JIuxBeH puCK

» KpenurteH puck

= JIMKBUIEH PUCK

»  KOHIEHTpaMOHEH PUCK
» JlomuTHyecku puck

* PerynaropeH puck

IlenoBHU puck

Benuku ThpryemMu (pUHaHCOBM MHCTPYMEHTH Ca M3JIO)KEHM Ha LIEHOBM PUCK, KOHTO
IpeJCTaBiIsiBa PUCKBT OT HaMajsiBaHE Ha TAXHATa Ia3apHa CTOMHOCT BCJIEACTBHE Ha ObJeIIU
IIPOMEHU B na3zapHuTe ycioBusa. DUHAHCOBUTE MHCTPYMEHTH CE€ OLEHABAT IO CIIPaBEAJIMBa
CTOMHOCT M BCUYKH IPOMEHM B TEKYILlaTa UM OLIEHKA C€ 0Tpa3siBaT AUPEKTHO B OTueTa 3a HETHU
AKTHBU B HAJIMYHOCT 33 JOXOAMU.

[IpurexaBanute or DoHga (UHAHCOBHM HMHCTPYMEHTH C€ YIPABISABAT, OTUYUTANKH
IIPOMEHAIINTE C€ Na3apHU ycinoBus. [Ipy aHamm3a Ha LEHOBHS PUCK C€ B3€MarT I10J BHUMAaHHUE
YTBBPAECHUTE JUMHTH, 3JIETHAJIN BbB BBTPELIHUTE IIPaBUiIa 3a HAOIIOJEHUE U yIpaBJICHUE Ha
pucKa. 3a HaMaJsIBaHE HAa TO3M THUIl PUCK IIEHCMOHHOOCHUTYPHUTEJIHATa KOMIIAHUS CE€ CTPEMH
MaKCUMAJIHO J1a TuBepcuUIpa UHBECTULIMUTE B TOPT(deiina cupsMo orpeesieH HKOHOMUYECKU
CEKTOp, MKOHOMHUYECKA CTPYKTypa WA EMUTEHT.

BauyrteHn puck

@OHIBT € U3JI0KEH Ha BAJYTEH PUCK NP CKIIOYBAHETO HA CIEJIKU BbB BaJlyTa pa3jinyHa
ot jeB 1 eBpo. Kbm 31.12.2025 BcHUYKM aKTUBH, C KOUTO pasnonara GoHABT ca JECHOMHUHHUPAHU B
JieBa WK €BPO.

KbM cbmiata para, bearapus npogbipkaBa na uma (UKCUpPaH Kype KbM €BPOTO, KOETO
IpeMaxBa B 3HAYMTEIHA CTENEH BAIYTHUSA PUCK. TakbB pUCK OM BB3HMKHAJ MPHU MPOMSHA Ha
HOPMAaTHUBHO orpezenenus Kype 1 eBpo kbm 1.95583 nB.

BanyTHa gmuBepcndmKauma Ha akTUBUTE

BGN = EUR

JInxBeH puckK

JIMXBEHUAT PUCK BB3HUKBA OT e€(pEeKTUTE Ha KoyiebaHHuATa B MpeoliajaBallluTe HUBA Ha
Ma3apHUTE JINXBEHU MNPOLEHTU. [lokauyBaHETO Ha JMXBEHUTE PABHHUILA IMOHMXKABa TEKYyIaTa
OlleHKa Ha (PMHAHCOBHUTE AKTUBM M TACHBM, ThH KAaTO HACTOAIIATa CTOMHOCT HAa OYaKBAHHUTE
HNapu4HU MOTOIM craga. POHABT NIPUTEKABA IEHHU KHMXKA C (PUKCHpaH JIMXBEH MPOIEHT U TOBA
u3Jlara 4yacT OT aKTUBUTE My Ha MOI00€H TUII PUCK.

I/ISB’I)pIHeHI/ITe AHAJIM3W Ha YYBCTBUTCIIHOCTTA 34 IIPOMCHHU B CTOMHOCTTA Ha JABJITOBUTC LICHHHU
KHHKA IMpU ONIPCACIICHN U3MCHCHUA B JIMXBCHUTC HUBA IMOKA3BAT CJIICAHOTO!:
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2025 2024

IIpomsiHa B CTOIHOCTTA HA HHCTPYMEHTHTE ¢ (PUKCHPAH 0XO0]T

prmma 6 JluxéeHume Huea

} XHUJI. JIB. XHUJI. JIB.
+0.5 n.n | -662 -139
+1.0 n.n | -1 404 -284
+1.5 n.n | 2227 -433

HMiopanusita Ha aktuBute Ha QoHaa e 8.41. Moaudunmpana mopamnus Ha akTuBUTe HA DoHMA €
8.15.

Kpeauren puck

ITpu ynpasnenue Ha kpeautHusa puck [IOK nHabmromaBa pucka OT HEM3I'BJIIHEHUE Ha
AQHTXMMEHTH OT CTpaHa Ha KOHTPAreHTH MPHU Orepaluuu ¢ (MHAHCOBU MHCTPYMEHTH.

Ilpu ompexpensiHe Jaju KPEAUTHHUAT PUCK Ha JaJeH (PUHAHCOB AKTUB € HapacHal
3HAYUTEIIHO CJIEJ II'bPBOHAYAIHOTO MPU3HABAHE U IIPU OLICHABAHETO HA OYAaKBAaHUTE KPEIAUTHU
3aryou, @oHIBT B3UMa NPEJBU pa3yMHaTa U 000CHOBaHA MH(POPMALUS, KOSTO € MOAXO/AIA U
JOCThIIHA 0e3 NMPEeKOMEpHH pa3xolu. ToBa BKIIOUBA KaKTO KOJMYECTBEHA, Taka M KadyeCTBEHa
uH(popMalnsg U aHaJIu3, OCHOBaHM Ha UCTOpUYECKHUs onuT Ha PoHJIa U 00OCHOBaHA KpPEAUTHA
OLIEHKA, BKJIFOYBAIIA U MIPOTHO3HA HH(POpMAITHSI.

JIMKBHJEH PUCK

[Ipu ynpaBnenuero Ha PoHJa ce cma3BaT CTPUKTHO pa3nopeduTe 3a JMKBUIAHOCT
samernanm B Hapemb6a Ne 10 ot 29.06.2021 r. 3a u3WCKBaHHMATAa KbM TpaHUIaTa Ha
IUIaTEKOCIIOCOOHOCT M COOCTBEHUTE CPEJCTBA HA NEHCHOHHOOCUTYPUTEIIHOTO JIPYXKECTBO, KbM
HEeroBaTa 03JpaBHUTEIHA IPOrpaMa U KbM MUHHUMAJIHUTE JIMKBUIHU CPEICTBA HA IPYKECTBOTO U
Ha yIpaBJIsIBAHUTE OT HEro (POH/IOBE.

3a na ce n30erHar JMKBUIHU IPOOJIEMHU CE U3BBPIIBA KOHTPOJ U OLIEHKA HA JINKBUAHOCTTA
U napuyHuTe notouu Ha MoHAa, KaTo ce MpeapueMaTr akTUBHU JEHCTBHUSL.

Bopxy nukBunHocrra Ha donaa ce u3BbpuiBa exenHeBHO HaOmoneHue. [IOK crneau
M3XOJAIIUTE U BXOJAIIN MAPUYHU MTOTOLM Ha eKeHEBHa 0a3a.

[Tpu KoHCTaTHpaHe Ha JIMKBUAHU MPOOJIEMH € U3rpajeHa npoueaypa no yBeJoMsBaHe Ha
3aMHTEPECOBAHNTE JIMLA - JIMLETO OTTOBOPHO 3a YNPAaBICHUETO HA PHUCKA, MHBECTULMOHHMS
KOHCYJNTaHT, CbBET Ha IUPEKTOPUTE.

Ot 3anouBaHe Ha JieiiHOocTTa Ha DOHA HE € OTYETEH HEJOCTUT HA JINKBUAHU CPEACTBA WIH
3aTpyIHEHUS IIPU NTOKPUBAHE HA 3abJDKCHUATA MY .

KoHueHTpannoHneH puck

KoHIeHTpallmOHHUAT PUCK NPEJCTaBIIABA PUCKBT OT KOHLIEHTPUpPAHE HA WHBECTUIUU B
JaJieH CEeKTOp OT WKOHOMHUKATa, BallyTa, Treorpadcka JIOKalUsg WIM €AUH EMUTEHT.
[lencuonHoocuryputensa kommnanusi ,,Ceriacue AJl, npuiabpkailku ce€ CTPUKTHO KbM
CBIIECTBYBAILIUTE PEryJally, Kacaellld HHBECTUIIMOHHATA JEHHOCT Ha MIEHCUOHHUTE (POHI0BE B
bovarapus, ce crpemu na mHBEecTHpa cpeicTBaTa Ha ocurypenute auna B OUIIII ,,Cermacue,
JTUBepcuHUIMpaiky mopTdeiina OT aKTUBH 110 BCEKHU €MH OT CIOMEHATUTE MO-rOpe KOMITOHEHTH.
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CTpyKTypa Ha noptdenna Ha PUMM Cbrnacme

0.00%

79.14%

= LUK EC

= AKUWW Ha peryn.nasapu B EC

= KOPMOPATUBHW OBJTUTALMU - nasap EC
B baHKoBM feno3ntu

W B3zemaHua

= Pasnnauy,. c-Ka n Kaca

leorpadcka gmusepcuduKaumns Ha aKTUBUTE
7.69%

= BG = RO

CekTopHa gmBepcudpuKaums

MapuyHM cpeacTsa, Aeno3nUTU U B3eMaHUs

®duHaHcn

MoTpebutenckn ycnyru B Janosun

B vnrosu

NHaycTpranum

A

0.00% 20.00% 40.00% 60.00% 80.00% 100.00% 120.00%

PerynaTopeH M moJMTHYECKH PUCK

PerynatopHusT M NOJUTUYECKUIT PUCK Ca PUCKOBE, KOUTO Ca B3aUMHO CBBP3aHU M CE
OTHACAT JI0 HEOJIaronpusTHAa MPOMsHA B HOPMATUBHUTE Pa3Nope 0N U B3€MaHe Ha IOJINTUYECKU
pelIeHusl, KOMTO Ja C€ OTpa3aT HEraTMBHO Ha JEHHOCTTa, CTOMHOCTTa Ha AaKTUBUTE Ha
ynpaBisgBaHUTe (OHAOBE M CHOTBETHO CpPEACTBAaTa Ha OCUTYPEHHUTE JHIA. PHKOBOACTBOTO Ha
[IOK "Csraacue" AJl ciaenu BHUMATEIHO W B3€Ma ydacTHE BBB BCSKO €IHO OOCHXKIaHE Ha
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MIPOMEHHM B HOPMaTHUBHATA ypen0a, KOUTO MOTaT Jia 3acTpalniaT HHTEPECUTE Ha OCUTYPEHUTE JIUIIA
BEB OUIIII Crriacue.

IX. OugakBaHo 0bLJAEHIO PA3BUTHE

[Tpe3 2025 r. BoeHHUAT KOHPIMKT Mexay Pycust u PenyOnmka YkpaliHa mpoabiiKu, KaTo
NEPUOIMYHO TMPEIN3BUKBAIIEC MMOBUIIEHA BOJATUIHOCT HAa ()MHAHCOBUTE MMA3apu W 3acHIIBAIIIe
YCEILIaHETO 3a HapacTBall pUCK. BbIpeku ToBa LIEHUTE HAa EHEPrOHOCUTENINTE CE IIOHMKaBaxa Ipe3
MO-rojiiMaTa 4acT OT TOJUHaTa, KOETO OKa3a OJaromnpusiTHO BIUSHUE BbPXY MKOHOMHKATa Ha
EBpomnelickus cbio3. JJonmbaHUTENEH H3TOYHUK HAa HECUTYPHOCT Oelle JUHAMUYHATA CUTYyalus B
bimskus nstok. Hanpexennero mexay Mpan u M3paen 1oCTUrHa KpUTUYHYU HUBA U IIpepacHa B
0OMEH Ha pakeTHH yJlapH, KaTo B KOH(IIMKTA ce BKIounxa u CbhequHeHnTe martu. B Hayanoto Ha
2026 r. Upan 3atBOpr OpMy3KHUsl IPOTOK, KOETO JOBEAE A0 PSI3bK CKOK B LICHUTE Ha METpoja U
npupoanus ra3. [omobHO pa3BUTHE 3HAYUTENHO yBElWYaBa BEPOSITHOCTTA OT HH(pIAIMOHEH
HATHCK, [TIOPOJICH OT CTpaHa Ha IpejjaraseTo. B takaBa cpena LeHTpaqHUTE OaHKU OMXa MOIIN
J1a c€ OTKJIOHST OT OYaKBAaHUTE IMOHM)KEHHUS HA JINXBEHUTE ITPOLIEHTH U BMECTO TOBA J1a IPUCTBIISAT
KbM IIOCTENICHHO 3aTsraHe Ha MapuYHaTa IOJUTHKA, 3a Ja OrpaHuyaT OOe3IeHSIBAHETO Ha
BaiyTata. Eckananusra Ha TO3U KOH(JIMKT KpUE CEPUO3HHU PUCKOBE 3a TJ00aNTHAaTa HKOHOMUKA,
IPEBH/I 3aBUCHMOCTTA Ha TOJIsIMa 9acT OT CBETa OT CTAOMITHUTE IOCTaBKH HA TIETPOJI OT PErHOHA.
KombOunanusTa ot peuecus 1 HapacTBallld EHH [IPEICTaBIsIBa Hall-HE0IaronpusTHUS CLIEHapHil,
KONTO OM JTOBEIN U 10 3HAUYUTEIHH KOpeKIuu Ha puHancoBute nazapu. OOpaTHO — MpU3HAIU 32
HaMaJsiBaHEe Ha HAIPEeKEHHETO KakTo B bim3kus m3Tok, Taka u B YKpailHa Ouxa mogoOpuin
NEPCHEKTUBUTE 32 MKOHOMHUYECKH PACTeX M Ouxa MOAKPENWIM TOBUIIEHHWE B OLICHKUTE Ha

ThpryBaHUTE (PUHAHCOBU aKTHBHU.

X. Conoutrug cjaex narara Ha GUHAHCOBUS OTUYET

He ca Bp3unKHAIHN KOopurupamm CHOHUTHS NN APYru 3HAYUTCIIHN HEKOpUTUpanu cprOuTHS
MCKAY AaTtaTa Ha q)HHaHCOBI/ISI OTUCT U JaTaTa Ha OTOPHU3HUPAHCTO MY 3a U3/JaBaHEC, C USKITIOUCHUC

Ha OIHCAHUTE ChOUTHS o-A0J1y.

IIpexoa kbM €BpO KAaTO 0TYETHA U (PYHKLIMOHAJIHA BAJIyTa

B cnorBercTBHE C pasmopendute Ha 3akoHa 3a BbBEXKJIaHE Ha eBpoTo B PemyOnnka
bovarapus (06H. JIB, 6p. 70 ot 20.08.2025 1.), kakTo u ¢ Pemenuero Ha CbBera Ha EBponeiickus
cbto3 oT & 1o 2025 r. 3a npuemanero Ha bearapus B eBpo3oHaTa, cuutado ot 01.01.2026 r.,
€BpOTO CTaBa o(uIMaiHa MapuyHa eauHuna Ha Pemy6nuka bearapus. OpuiuanHusT BaayTeH
KYypC, KOMTO IIIe c€ M3TOJI3Ba 3a IPEeBATyTHpaHe Ha Obarapckusi JieB B eBpo € pukcupan Ha 1 EUR

=1,95583 BGN, 0e3 Bp3MOKHOCT 32 3aKpbIUIIBaHE MM ChKpalllaBaHe MPpU MpeBaTyTHPAHE.
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B pesynrar Ha ToBa, cuntano ot 01.01.2026 r., orueTHaTa u GyHKIIMOHATHATA BajyTa Ha
OUIIIIT Cerinacue me 6bae eBpo (EUR). IlpexoasT KbM €Bpo HsMa J1a TOBEAE IO MPOMSHA B
MKOHOMHYECKATa ChITHOCT Ha onepanuuTe Ha GoH/a, HO 111€ U3UCKBA TEXHUYECKO MPEU3YHCIICHUE
Ha BCUYKH califia (aKTUBH, [MACUBU U KallMTAJIOBU MO3UIMHM) KbM JaTaTa Ha MpPexojia, ChIIIACHO
MpaBwiIaTa 3a 3aKkpbIrisiBaHe, onucanu B wi. 12 u ui. 13 ot 3BEPD.

BbBexxaaHeTo Ha €BpOTO KaTo oduimaiHa BanyTa B PenmyOnuka brirapus npencrasisBa
MpoMsiHA BB (PyHKIIMOHAIHATA (OTYETHATA) BaxyTa Ha J[pyKecTBOTO, KOSTO 1mIe Obae OTpazeHa
NEPCIEeKTUBHO U HE MpEACTaBisiBa ChOUTHE Ce] Kpas Ha OTYETHUS MEPHUOJl, KOETO HM3UCKBa
KOpEKIHs BbB (DMHAHCOBHS OTYET 3a ToJlMHaTa, npukiItouBama Ha 31 gexemBpu 2025 T.

@DOHIBT HE OYAKBA CHINECTBEHU €(EKTU OT MPEBaTyTHPAHE HA HAYAIIHUTE caljga KbM |

sayapu 2026 1. B €BpO U OT Ipolieca 10 MpOoMsHa BbB (pyHKIIMOHANIHATA (OTYETHA) BayTa

Boennn kondummkru mexay Uspaen, CALLl u Upan

B nauanoro na mapt 2026 r. U3paen u CAILl 3armounaxa BOEHHU I€WCTBUS HA TEPUTOPUSATA
Ha paH, ocCHOBHO oA (hopMaTa Ha paKeTHH yJapy 110 BOCHHU B HHPPACTPYKTypHHU 00ekTu. ToBa
JIOBEJIE /10 PSA3KO MOBUIIIABAHE HA HAIMIPEKEHUETO B pErMOHA U JI0 3aTBapsiHe Ha OpMy3KUs POTOK
OT UPAHCKUTE BJIACTU. B pe3ynTar meHuTe Ha MeTpojia M rasa rnoexa Harope, JONPUHACSIIKU 3a
yCcKOopsiBaHe Ha WH(anusATa. PasBuTHeTo Ha TO3M KOH(IMKT Mpe3 roguHara mie 0bae KIY0B
PHUCKOB (paKTOp ¢ NOTEHIMAIHO HEOIArONPUATHH MOCIEAUIIM 32 CBETOBHATa UKOHOMUKA U LIEHUTE
Ha (UHAHCOBHUTE aKTUBU. KBbM HACTOAILINS MOMEHT HE Ca yCTAaHOBEHU MPEKH HEOIArOnpUsTHH
edextu BbpXy AeitHocTTa Ha DoHaa, ppkoBoacTBOTO Ha [IOK ,,.Chrimacue® AJl e B mporec Ha
OLIEHKa, HO HE € B ChCTOSTHUE J1a OLIEHU HaJ/IeXK/IHO MTOTEHLIMAJIEH KOJINYECTBEH €PEeKT OT ChbOUTHATA

BBPXY OBACIIOTO (MHAHCOBO CHCTOSIHUE U MOCTUTHATUTE PE3YJITATH.

Musien Mapkos Milen e Ceongrer
N3nbaHUTEIeH TUPEKTOP Georgiev ko 126.05.30
IIOK ,’C'brﬂacne“ AI[ Markov 18:08:46 +03'00'
Credan IMeTkos STEFAN STEFAN KRASIMIROV
N3nbJaHuTeIeH TUPEKTOP KRASIMIROY e a0
MOK ..Chriache™ AI[ PETKOV 18:24:10 +03'00'

2
Junsana I'epmanoBa DILYANA s e )
HN3nbJaHUTEIeH TUPEKTOP ANGELOVA  cermanova
IIOK ”Cr],rﬂacne“ AI[ GERMANOVA 15:41:40 +0300
30 mapt 2026 T.
I'p. Codus
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AOKNAQ HA HEBABUCUMUTE OOAUTOPU

[o akuMoHepuTe Ha

NOK ,,Cxrnacue” Al

ynpaensiBallo v nNpeacTaBnsaBaLlo APYKeCTBO Ha

®doHA 3a n3nnawjaHe Ha NOXU3HeHU neHcum “Cbrnacue”

Ip. Codun

[oknan oTHOCHO oauTa Ha (puHAHCOBUA OTYeT

MHeHue

Huve n3Bbpmxme oauT Ha nHaHCOBUS OTYeT Ha POHA 3a u3nnawaHe Ha NOXWU3HEeHU neHcum “Cobrnacue” (,doHaa“),
CbAbpXall oT4eTa 3a HETHUTE aKTMBM B HANMYHOCT 3a MU3NnallaHe Ha JOXOAM, aKTioepcKaTa HacTosLWa CTOMHOCT, N3MULLIBK
unn Hepoctur kbm 31 gekemspu 2025 r., oTyeTa 3a MPOMEHN B pasMepa Ha HETHUTE akTMBM B HANMYHOCT 3a n3nnawjaHe Ha
[0X0AM U OTYeTa 3a NapnyHUTe NOTOLM 3a roAuHaTa, 3aBbpLUBaLLa Ha Tasw AaTta, KakTo U MOSICHUTENTHUTE MPUMOXEHNS KbM
hMHAHCOBKSA OTYET, ChAbPXaLUM CblLLeCTBeHa MHAOpPMaLMS 3a cHeToBOAHATA NONWUTHKA U Apyra NosCHUTENHa uHdopmaums.

Mo Hawe MHeHue, NPUNOXEHUST (PUHAHCOB OTYET JaBa BAPHA M YeCTHa npeacTaBa 3a PUHAHCOBOTO CbCTOsAAHME Ha doHaa
kbM 31 gekemBpu 2025 r., HeroBuTe PUHAHCOBU pe3ynTaT OT AeNHOCTTa U NapuyHUTE My NOTOLM 3a roAMHaTa, 3aBbpLuBalla
Ha Ta3n pgarta, B cvorBetcTBMe ¢ MC®PO cuyeToBOoaHM cTaHgapTtu, npuetn oT Esponeincknsa cvtod (EC) n 6bnrapckoto
3aKoHOOaTeNCTBO.

Basa 3a nspassiBaHe Ha MHeHue

Hve nsBbpluMXMe Hawmsa oauT B CbOTBeTCTBME ¢ MexayHapogHute oguTtopcku ctaHgapti (MOC). HawmTe oTroBopHOCTH
CbIMacHO Te3n CTaHAapTy ca OnMcaHu AOMbIHMTENHO B pa3gena oT Hawwus goknag, ,OTroBOpHOCTM Ha oguTopuTe 3a oanTa
Ha (hMHaHCOBKSA OT4YeT".

Hue cme HesaBucumun ot ®oHpa u ynpaensiBawaTa ro komnanus MNMOK ,Cwrnacue” ALl B cboTBeTCTBUE ¢ MexayHapoaHus
€TUYEeH KOOEKC Ha Mpod)ecuoHanHUTE cyeToBOoaMTENW (BKMOUMTENHO MexayHapoaHu CTaHAapTM 3a He3aBWCUMOCT) Ha
CbBeTa 3a MexayHapo4Hu cTaHgapTu no eTuka 3a cyetoBoautenu (Kogekca Ha CMCEC), npunoxumm no oTHOLWEHME Ha
OAUTW Ha DMHAHCOBWTE OTYETM Ha NpPeanpusTUs oT obLEeCTBEH NHTEpPEeC, 3ae4HO C €TUYHUTE M3NCKBAHWUS MPUIOXMMU MO
OTHOLUEHNE Ha OaWUTM Ha (PMHAHCOBUTE OTYETM Ha NpeanpusaTUs OT oblecTBeH MHTepec B Bbbnrapus. Hue cbuwo Taka
M3MbIHUXME U HaLWWTe OpYyrM €TUYHM OTFTOBOPHOCTU B CbOTBETCTBME C Te3n naucksaHus n Kogekca Ha CMCEC. Hue cuntawme,
Ye OQUTOPCKMTE JoKa3aTencTea, NoMyyYeHn OT Hac, ca AOCTaTbYyHM U YMECTHU, 3a Aa ocurypaT 6asa 3a HaleTo MHeHue.

Kno4yoBu ogUTOPCKM BbNpOCcHU

KntoyoBn oguTOpPCKN BbNPOCK ca Te3n BBNPOCK, KOUTO CbIflacHO HallaTa npod)ecuoHanHa npeLeHka ca 6unu c Han-ronsima
3HaYMMOCT NpU oguTa Ha (PMHaAHCOBMS OTYET 3a TeKyLua nepuod. Tesn BbNpocu ca pasrfefaHu KaTto YyacT OT Halums oant
Ha (PMHaAHCOBMSA OTYET KaTo UANo N oOpMMpPaHETO Ha HAWeTO MHEHME OTHOCHO HEero, KaTo HMe He NpedocTaBaAMe OTAENHO
MHEeHWUe OTHOCHO TEe3N BbIMPOCK.
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AOKNAAQ HA HEBABUCUMUTE OAUTOPU (npoabnxeHue)

AKTIHOEpcKa HacTosiwa CTOMHOCT Ha 3aAbIDKeHusiTa KbM nuua, nony4vasaw NOXXM3HeH NeHCn n HacnegHUUM

KntouoB oauTOpCKM BBLNPOC Kak To3u knouoB oguTopcku BbNpoc Gelle agpecupaH npwu
npoBeAeHUs OT Hac oauT

Kbm 31.12.2025 r. akTioepckata Hactoswa | Mo Bpeme Ha Hawua OAWUT, OOMTOPCKUTE HM npoueaypu
CTOMHOCT Ha 3adbibkeHusTa KbM nuuata, | BKMAYBaxa, 6e3 aa ca orpaHudeHun go:

noslyyaBaLli NOXM3HEHU MEHCUUN N HAcnegHUUN
e B pasmep Ha 18 767 xun. nB. 1 npeacTasnssa |-  MPErMeA, aHanus v oueHka Ha mnpunaraHata c4eToBOAHa
98% OT HETHUTE aKTMBM B HanW4YHOCT 3a nonuTuUKa OT rMedHa Toyka Ha wu3nckeaHusita Ha MCOO
cyeToBOOHW cTaHaapTu, npuetu oT EC u ObnrapckoTo
3aKOHOOATENCTBO;

nannawaHe Ha goxoau Ha doHaa.

OueHkaTa Ha Tean 3adblKeHUs W3NCKBA
npunaraHe Ha npodecuoHanHa npeleHka upes |- OUEHKA HAa a/eKBaTHOCTTa Ha MOMMTMKUTE M Mpoleaypure,

M3NOM3BAHETO Ha CbBKYMHOCT OT CTATUCTUYECKM NpoeKTUpaHeTo, BHeAPSIBAHETO U onepaTnBHaTa ePekTUBHOCT
W MaTemaTudecku MeToaM W npaBuna, B BHEAPEHUTE KII4OBM KOHTPONM, CBbP3aHM C  npoueca Ha
CLOTBETCTBME CbC CUETOBOAHATA MOAMTMKA Ha onpefensHe Ha akTepckaTa HacTosila CTOMHOCT Ha
doHoa M NPUNOXUMUTE  perynaTopHu SafbIvKeHuATa,

nsuckeaHms. OCHOBHWUTE [JOMYyCKaHWs, KOWUTO
oKasBaT CbLUECTBEHO BMMAHME BBbPXY OLEeHKaTa,
BKMOYBAT  W3MON3BaHWA  AWMCKOHTOB/MMXBEH
NPOLEHT 1 AonyCkaHusATa 3a CMBbPTHOCT. - npoy4ysalyM 3anuTBaHWs, OTNPaBEHN KbM eKcrnepTute Ha
®oHaa, OTHOCHO CBbP3aHWUTE NPOLIECU HA OLIEHSIBAHETO;

- oLeHKa Ha obekTMBHOCTTa, onuTa U KBanudukaumaTa Ha
OTroBOPHUA aKTHoEP;

MosicHeHnsiTa OT hMHAHCOBM OTYET, CBBbP3aAHMU C

knovoBMsS  oguTopckM  BbMpoc ca  5.16.2 |- petaiineH TeCT MO CbLWECTBO HA M3BBLPLUEHUTE MEHCUOHHM
AxTioepcka HacTosALa CTOMHOCT Ha nnawiaHusa npe3 nepvoga KbM CbOTBETHATa MOAKpensLia
3aQbIDKEeHMATa  KbM  Nvua,  nofyyasaliu [OKYMEHTaLWS;

NOXW3HEHN nNeHcuM W HacnegHuum, 5.10

AkTroepcka HacTosLwa CTOWHOCT Ha |- AeTauneH TecCT No CbLeCTBO Ha Kallkynauun Ha akTioepckaTta
3aQbiKeHMsaTa  KbM  fiMua,  nonyyasaiiu HacTosILLA CTOMHOCT Ha 3aAbimkeHns kbM 31.12.2025 .

MOXXWU3HEHN NEHCUM W HacnegHuum u 8 HeTHu
aKTUBM B HaNMYHOCT 3a [OX0AM, B KOUTO €
npegoctaBeHa WMHGOPMaUMs 3a  akTioepcka
HacToslllla CTOMHOCT Ha 3aabiiKeHusTa KbM
nvua, nofnyyaBaliy MOXM3HEHW MeHcun W
HacnegHuum kbm 31.12. 2025 .

- KpWTMYHA OLUEHKa W aHanus, C y4acTMeTo Ha eKCcnepTu Ha
oOuNTOpUTE Ha YMECTHOCTTA WM HaAeXAHOCTTa Ha AaHHuTe,
M3Mon3BaHN B KaskyrnauuuTe, BKIOYMTENHO HanpaBeHWUTe
npeanonoXeHusl, MPUMOXeHN OUCKOHTOBUTE (HaKTopu U Apyru
KMOYOBM MOKa3aTenu, W3nomn3BaHW Mpu OnpefensiHeTo Ha
aTioepckaTa HacTosILa CTOWHOCT Ha 3afbIDKEHUS;

Mopagn 3HauMMoCTTa Ha roOpernocoYeHuTe

obcToaTencTea Hue cyeTOXME, ye

onpefensHeTO Ha akTepckata HacTosa

CTOMHOCT Ha  3agbibkeHusaTa € KIo4YoB

0OMTOPCKM BBMPOC.

- OUeHKa Ha adekBaTHOCTTa, TOYHOCTTa W NbfIHOTATa Ha
onoBecTABaHNATA BbB d)VIHaHCOBI/I‘r'l OTYeT, BKITHOYUTESTHO
onoBecTABaHMATa Ha OCHOBHUTE MeToaM 3a OuUeHKa Ha
aKTioepckaTta HacTodlla CTOMHOCT Ha 3agbiikeHusitTa u
CBbp3aHUTe C TAX NpeanosioxXeHus, npeueHKn 1 onyckaHua.

Opyra nidopmaumsi, pasnmyHa oT PUHAHCOBUS OTYET U OQUTOPCKUS AOKNaA BbpXy Hero

P1KOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta uHdopmaums. [pyrata MHopmMaums ce CbCTOM OT [O0KMah 3a AeiHOCTTa,
M3roTBEH OT PbKOBOACTBOTO CbrMacHo 3akoHa 3a CYETOBOACTBOTO, HO He BKIIHOYBA (DMHAHCOBUSA OTYET M HaluMs OOUTOPCKU
[OKnag BbpXy Hero.

HaweTo MHeHVMe OTHOCHO (PMHAHCOBUSI OTYET He obxBalla Apyrata MHOPMauus U HUE He M3passiBaMe KakBaTo U Aa e
hopma Ha 3aKroveHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He € U3PUYHO MOCOYEHO B AOKNaAa HU U A0 CTENEHTA, A0 KOSITO
€ nocoYeHo. BbB Bpb3ka C HaWms 0aMT Ha PMHAHCOBKS OTYET, HalllaTa OTTOBOPHOCT Ce CbCTOM B TOBa a NpoyeTem apyrata
MHGOPMAaLUA 1 MO TO3M HAYMH Aa NPeLEeHUM Aanu Tasu apyra MHopMaums e B CbLLECTBEHO HECHOTBETCTBUE C PUHAHCOBUS
OTYET WIKU C HaluMTe NO3HaHUs, NpMaobuTn Mo BpeMe Ha oauTa, WM Mno APYr HauMH U3rnexaa Aa CbabpkKa CblEeCTBEHO
HenpaBuUIHO JoKnafaBaHe. B cnyyait Yye Ha GasaTta Ha paboTaTa, KOSITO CMe M3BbPLUMIMN, HUE OOCTUTHEM [0 3aKIoueHue, Ye
€ Hanvue CblLleCTBEHO HEMPaBWUITHO AOKNaABaHe B Tasu Apyra nHgopmaumsi, OT Hac ce U3UCKBa Aa AoKnaaBame To3um akT.
Hsamame kakBo Aa goknagBamMe B TOBa OTHOLLEHME.
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OTFOBOPHOCT Ha PbKOBOACTBOTO U nNuuaTta, HaToBapeHu C obwo ynpaBneHue 3a cdurHaHCcOBUSA oTYeT

PBKOBOACTBOTO HOCU OTFOBOPHOCT 3a M3rOTBAHETO U JOCTOBEPHOTO NPeACTaBsAHE Ha TO3U (OUHAHCOB OTYET B CbOTBETCTBUE
¢ MC®O cuetoBoaHu ctangaptu, npueTtn oT EC 1 6bnrapckoTo 3akoHOOATENCTBO, KakTo 1 3a TakaBa cucTema 3a BbTpeLleH
KOHTPOJ1, KakBaTO PbKOBOACTBOTO ONpeAens kaTo Heobxoauma 3a ocurypsiBaHe U3rotBAHETO Ha OMHAHCOBU OTYETU, KOUTO
He CbObpXaT CbLECTBEHN HEMPABUITHN OTYUTAHMSA, HE3aBUCMMO Aanv ObIDKaLLM Ce Ha M3Mama WIu rpeLuka.

Mpu M3roTBsHE Ha (PUHAHCOBMSI OTYET PLKOBOACTBOTO HOCKM OTFOBOPHOCT 33 OLEHsIBaHe Ha crnocobHocTTa Ha doHaa Aa
npoabmKkM Aa hyHKUMOHMPA KaTo AeCTBaLLOo NpeanpuaTue, onoBeCTsSBaikL, KOraTo TOBa € NPUIIOKUMO, BbNPOCH, CBbP3aHu
C NpearnosioXXeHNEeTo 3a AeiCTBaLLO NPeANpUsSTUE 1 U3MNoN3Baliku cyeToBoAHaTa 6a3a Ha OCHOBaTa Ha NpeanonoXeHUeTo 3a
[e’icTBaLLOo NpeanpusiTie, OCBEH ako PbKOBOACTBOTO HE Bb3HAMepsiBa Aa nukeuampa PoHaa unu a npeycraHoBuM AeiHoCTTa
My, UNN aKo PbKOBOACTBOTO Ha NMpaKTMKa HaMa Apyra anTepHaTBa, OCBEH Aja NOCTbLMMU MO TO3M HAYMH.

Jlnuata, HaToBapeHu ¢ 06LL0 ynpaBneHne, HOCSAT OTFOBOPHOCT 3a OCbLLECTBABAHETO Ha HAA30p Haj npoueca No UHaHCOBO
oTyntaHe Ha doHaa.

OTroBOpPHOCTU Ha OAUTOPUTE 3a 0AUTA Ha (PMHAHCOBUA OTYeT

HawwTe uenu ca ga nony4ymMM pasymMmHa cteneH Ha CUrypHOCT OTHOCHO TOBa Aanu (bVIHaHCOBVIﬂT OTYEeT KaTo UASI0 He CbAbpxKa
CblLLEeCTBEHN HenpaBuImHKU OTYUTAHUA, HE3ABMCMMO Oann ObJpKalln ce Ha n3aMama Unum rpelwka, u aa ungagem ogutopcKku
Joknag, KOWTo ga BKNYBa HaleTo OOUTOPCKO MHEHUe. PasyMHaTa CTeneH Ha CUrypHOCT € BUCOKa CTeneH Ha CUrypHOCT, HO
He e rapaHuua, 4ye oguT, U3BbpLLUEH B CbOTBETCTBUE C MOC, BuHaru we pasKpuBa CbLLUECTBEHO HEMPaBUITHO OTYUTAHE, KoraTo
TaKoBa CbLlecCTByBa. Hel'lpaBVIJ'IHVI OTYUTAHMA MOraTt a Bb3HMKHAT B pe3yntat Ha MamMama unum rpelka u ce cyutart 3a
CcbLyecTBeHU, ako 6u morno pa3yMHO ga ce o4aKBa, 4Ye Te, CaMOCTOATENIHO U KaTo CbBKYMHOCT, Ouxa mornu aa okaxar
BNnnaHMe BbpXy UKOHOMUYECKUTE peLleHnda Ha I'IOTpe6VITeJ'IVITe, B3eMaHu Bb3 OCHOBa Ha TO3U Q)I/IHaHCOB oT4yerT.

KaTo vacT ot oauta B cbotBeTcTBne ¢ MOC, Hue nsnonssame npodecnoHanHa npeueHka u 3anassame npodecuoHaneH
CKENTMUM3BM MO BpEME Ha uenusa oguT. Hue cbLuo Taka:

— uvpeHTMdMUMpaMe W OueHsiBaMe PUCKOBETE OT CbLUECTBEHW HenpaBWIIHM OTYMTaHUSA BbB (DMHAHCOBUSA OTYET,
He3aBMCUMO danu AbiKallM Ce Ha M3mama unu rpeluka, paspabotsame v n3nbiHABaMe OAWTOPCKM Mpoueaypu B
OTrOBOp Ha Te3M PUCKOBE U MofyYaBaMe OAUTOPCKY AoKasaTencTsa, KOMTo Aa ca AOCTaTbYHM M YMECTHM, 3a Aa OCUTypsAT
6asa 3a HaweTo MHeHue. PuckbT Aa He 6bAe paskpuTO CbLLECTBEHO HEMPAaBUITHO OTYUTaHe, KOeTo € pesynTtaT oT
n3mama, e nNo-BUCOK, OTKOMKOTO PUCKa OT CbLUECTBEHO HEMPaBUITHO OTYMTaHe, KOeTo € pesynTaT OT rpeLuka, Tbil KaTo
n3MamaTa MOXe [a BKMYBa TalHO crnopasyMmsBaHe, danwuvduumpaHe, npegHamepeHu Mpomnycku, U3ABNEHus 3a
BbBEXJaHe Ha oauTopa B 3abnyxaeHve, kKakTo u npeHebperesaHe nnu 3aobvkansHe Ha BbTPELLHUS KOHTPO;

— nomyyaBame pasbupaHe 3a BbLTPELIHWS KOHTPOIN, MMall OTHOLWEHWe KbM oguTa, 3a Aa pa3paboTvM OAuTOpPCKM
npoueaypu, KOMTO Aa ca NOAXOASALM NPU KOHKPETHUTE OBCTOSATENCTBA, HO HE C Lien n3pa3sBaHe Ha MHEHNE OTHOCHO
eeKTMBHOCTTa Ha BbTPELLHNS KOHTpon Ha ®oHaa;

—  OueHsiBaMe YMEeCTHOCTTa Ha M3MOoN3BaHWTe CYETOBOAHM MOMMTUKMA U PasyMHOCTTa Ha CYETOBOLHUTE MPUONN3UTENHN
OLEHKN 1 CBbP3aHNTE C TAX ONOBECTABaHWS, HanpaBeHy OT PbKOBOACTBOTO;

—  AocTurame Ao 3akitoyeHne OTHOCHO YMECTHOCTTa Ha M3nomnsBaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyeToBogHaTa 6asa
Ha ocHoBaTa Ha MNpeanonoXeHWeTO 3a [AencTBallo npeanpusitve u, Ha 6as3ata Ha nonyvyeHuTe OAUTOPCKU
JoKasaTencTsa, OTHOCHO TOBa Janu € Hanuvue CblleCTBeHa HECMTYPHOCT, OTHacsLa ce 40 CbOUTUS UK YCNOBWS, KOUTO
H6uxa Mornu ga nopoasaT 3HAYUTENTHN CbMHEHNS OTHOCHO cnocobHocTTa Ha PoHAa Aa NPOABLIMKM Aa PYHKUMOHMPA KaTo
AencTeallo npeanpuaTie. AKO HME OOCTUIHEM A0 3aKMoYeHve, Ye e Hanuue CblLUEeCTBEHa HEeCUrypHOCT, OT Hac ce
N3nCKBa Aa NpuBreYem BHUMaHWe B OQUTOPCKUSI CM AOKMa4 KbM CBbpP3aHUTE C Ta3n HECUIYPHOCT ONMOBECTABaHNS BbB
(UHaAHCOBUS OTYET UMK B Cry4al Ye Te3n ONoBeCTABaHWA Ca HeaAekBaTHY, Aa moaudurumpame MHeHveTo cu. Hawwnte
3aKI0YEHNS ce OCHOBaBaT Ha OAMTOPCKUTE JoKasaTerncTsa, NofnyyYyeHn 4o AaTaTa Ha oAUTOPCKMS HK Aoknad. bvaelum
CcbOUTMA Unn ycnosusi 06aye moraT Aa cTaHaT npuunHa PoHaa Aa npeycTaHoBM PyHKLUMOHMPaAHETO CK KaTo AeiCcTBaLLO
npeanpusitTue;

— oueHsBaMe UANOCTHOTO MNpeAcTaBsHe, CTPyKTypa W CbAbpXaHue Ha (UHAHCOBMA OTYET, BKIIHOYUTENHO
OMnoBecTABaHMATa, U Aanu PMHAHCOBMAT OTYET NpeAcTaBs OCHOBOMONAaraliMTe 3a Hero caenkv u cbbuTna nNo HauuH,
KOWTO noctura JOCTOBEPHO NpecTaBsHe.

Hwne KOMYHUKMpamMe C nuuaTta, HatoBapeHu C obuwo ynpasneHune, Hapea ¢ oCTaHanuTe Bbrnpocu, nnaHnpaHnua obxBaTt u Bpeme
Ha n3nNbJIHEHNe Ha ogunTa U CbLLEeCTBEHUTE KOHCTaTauun OoT oanTa, BKIMIOYNUTENHO CbLeCTBEHU HEAOCTaTbLUM BbB BbTPELUHUA
KOHTpPO/, KOUTO mneHTmcpmu,mpame Nno BpeMe Ha U3BbpLUBaHMNA OT HAc oguT.

Hwe npepocTaBsMe CbLLO Taka Ha nmuaTta, HaToBapeHu ¢ o6uwwo ynpasrnieHune, nsaBneHne, 4e cMe U3NbITHUMU NPUNOXNMUTE
€TUYHUN U3NCKBaAHUA BbB BPb3Ka C HE3ABUCUMOCTTa U 4e e KOMYHUKMpaMe C TAX BCUYKM B3aMMOOTHOLLEHUA U [pyrn
BbMNPOCKH, KOUTO 6vxa mornu pa3yMHO ga obvaat pasrneXxgaHu Kato nMmalln OoTHoLeHNne KbM He3aBUCMMOCTTA HU, a Korato e
NPUNoOXMMo, U CBbpP3aHNUTE C TOBa Npeana3Hn MepKu.



AOKNAAQ HA HEBABUCUMUTE OAUTOPU (npoabnxeHue)

Cpep Bbnpocute, KOMyHUKMPaHU C nuuaTta, HaToBapeHU ¢ 06LL0 ynpaBreHne, HUe onpegernsiMe Te3v BbNpocu, KOMTo ca 6unu
C Hal-ronsiMa 3Ha4YMMOCT Npu oauTa Ha (QUHAHCOBUSI OTYET 3a TEKYLUMS MEepUod M KOUTO CredoBaTeriHO ca KIH4O0BM
OQMTOPCKM BbMpocu. Hue onnceame Te3n BLNPOCKM B HalUMsi OAMTOPCKM AOKNad, OCBEH B cCnyvyauTe, B KOUTO 3aKOH WK
HopmaTMBHa ypenba Bb3npenaTcTBa Ny6MMYHOTO OMOBECTSIBAHE Ha WHGOPMauus 3a TO3M BBLNPOC WM Korato, B
N3KIIOYUTENHO PEAKM Criydaun, H1e peLunM, Ye AafeH Bbpoc He cneasa Aa 6bae KOMyHUKMpPaH B Halusl AOKNag, Thil Kato
61 MOrro pasymMHo fa ce ovakaa, Ye HebnaronpusTHUTE NOCNeACTBUSA OT TOBA AeicTeue Guxa HaaBULWMNW NON3NUTE OT rreaHa
TOYKa Ha OBLLECTBEHMS MHTEPEC OT Tasn KOMyHUKaLWS.

Hune cme connaapHO OTrOBOPHM 3a M3MbLIIHEHWETO Ha HalWs OAUT U 3a U3Pas3eHOTO OT Hac OAMTOPCKO MHEHMWE, CbrfacHo
naucksaHuaTa Ha 3HPOUCY, npunoxum B Bbnrapus. Mpu noemaHe u U3NbMHEHNE Ha aHraXMMEHTa 3a CbBMECTEH OAWT,
BbB Bpb3Ka C KOMTO AOKNagBame, HMe cMe ce PbKOBOAMNN U OT HacoknTe 3a n3anbrnHeHne Ha CbBMECTEH OaWT, N3gadeHn Ha
13.06.2017 r. oT MHCTUTYTa Ha gunnommnpaHuTe ekcnepT-cyeToBoanTenu B benrapus n ot Komucusara 3a nybnuyeH Hagsop
Hap perucTpupanuTe oguTopu B Bwnrapus.

Joknaa BbB Bpb3Ka ¢ APYr1 3aKOHOBU M PerynaTopH1 N3NCKBaHMSI
HonbaHumenHu ebnpocu, koumo nocmaesi 3a doknadeaHe 3aKOHbLM 3a c4eMO800CcMEoMmo

B gonbnHeHne Ha HawwmTe OTroBOPHOCTM M AoknagsaHe cbrnacHo MOC, onuncann no-rope B pasgena ,Jpyra nHdopmaums,
pasnuyHa oT (buHaHCOBUSI OTYET WM OAMTOPCKMA AOKNaA BbpXy Hero“ no OTHOLWEHWEe Ha Joknaja 3a AeViHocTTa, Hue
n3nbnHMXmMe M npouedypute, gobaseHn KbMm mancksaHuTe no MOC, cbrnacHo ,YkasaHusi OTHOCHO HOBWM W paswwvpeHu
OQMTOPCKM AOKNAAMN U KOMYHUKaLMS OT CTpaHa Ha oguTopa" Ha npod)ecroHanHaTa opraHM3aumns Ha permcTpyupaHuTe oguTopu
B bbnrapusa, NHctutyta Ha gunnomwupanHuTe ekcnept-cyetoBoamTenu (MOEC)“. Tean npouenypu kKacadT npoBepku 3a
HanuuneTo, KakTo 1 NPoBEPKM Ha dopmaTa 1 CbAbPXaHWeTo Ha Tasu Apyra MHdopmauus ¢ uen aa H1 noarnomorHar BbB
dopmMmpaHe Ha CTaHOBMLIA OTHOCHO TOBa Aanu gpyrata uHdOpMauus BKMOYBA OMOBECTABaHWATa W AOKMagBaHuATa,
npeasvaenHy B [naesa cegma ot 3akoHa 3a CHETOBOACTBOTO, NPUoXum B Bbnrapums.

CmaHoeuuwe ebe epb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a cHemosodcmeomo
Ha 6asarta Ha n3BbpLIeHMTE Npoueaypu, HaleTo CTaHOBULLE €, Ye:

(a) vHdoOpMauMsiTa, BKMHOYeHa B AokNaja 3a AelMHOCTTa 3a (buHaHcoBaTa roamHa, 3a KosTo € M3roTBeH (h1HaHCOBUAT
OTYeT, CbOTBETCTBA Ha (PMHAHCOBUSA OTYET,

(6) moknagbT 3a [OeliHOCTTa € W3roTBeH B CHLOTBETCTBME C W3NCKBaHMsITa Ha [naBa cegma oT 3akoHa 3a
CYETOBOACTBOTO.

HoknadeaHe cvanacHo 4n. 10 om PeanameHm (EC) Ne 537/2014 ebe epb3ka ¢ usuckeaHussma Ha 4. 59 om 3akoHa
3a He3aeucumMusi gpuHaHco8 oOum U u3pa3ssieaHemo Ha cu2ypHocm o ycmolivueocmma

CwrnacHo nsucksaHusita Ha 3akoHa 3a He3aBMCUMMUST PMHAHCOB OaMT BbB Bpb3ka € Y. 10 ot PernameHT (EC) Ne 537/2014,
HVe JoknagBame LOMbIHUTESHO U U3noxeHaTa no-4osy uHdopmaums:

-  LPCM BIr“00[f un ,Mpant TopHToH* OO[ ca Ha3HayeHu 3a 3a0bIPKUTENHU CbBMECTHM OAMTOPY Ha (PUHAHCOBUSA OTYET
Ha doHpaa 3a rogmHaTa, 3aBbplinna Ha 31 aekempu 2025 r. oT 06WOTO cCLOpaHMe Ha akumnoHepute Ha MOK Cvrnacue
All, npoBeaeHo Ha 25.06.2025 r., 3a nepuog oT egHa roavHa.

—  OanTtbT Ha hUHAHCOBUA OTYET 3a roamHaTa, 3aBbpluuna Ha 31 gekemepu 2025 r. Ha PoHaa npeacTaBnsiBa NeTU MbIieH
HenpeKbCHAT aHraXXMMeHT 3a 3a4bIKUTENEH OauT Ha ToBa npeanpusTne, ussbplueH ot ,PCM BI* OO v netn nbneH
HenpeKbCcHaT aHraXxnmeHT 3a I 'paHT TopHTOH* OO[.

— B noakpena Ha CbBMECTHOTO OAMTOPCKOTO MHEHWE HWe cMe MpeaocTaBunu B pasgen ,KniovyoBu ogntTopckn Bbnpocu®
OnucaHne Ha Han-BaXXHUTE OLEHEHU pUCKOBE, 0600LLIEHNE Ha OTrOBOpPA Ha CbBMECTHUTE OAUTOPU U BaXKHW HabnogeHns
BbB Bpb3Ka C Te€3M PUCKOBE, KOraTo e LienecbobpasHo.

— TNoTBbpXOaBame, Ye N3PaA3EHOTO OT HAC CbBMECTHO OAUTOPCKO MHEHME € B CbOTBETCTBME C AOMbIHUTENHUS AoKnaga,
npeactaBeH Ha oguTHUsS komuteT Ha MNOK ,Cwrnacue® ALl, cbrnacHo uanckBaHmsTa Ha yrn. 60 ot 3akoHa 3a He3aBUCUMUS
(PUHAHCOB OAMT M U3pPa3siBAHETO HA CUTYPHOCT MO YCTONYMBOCTTA.

— ToTBbpXOaBame, Ye He CMe NpPeaocTaBsAnM NocodeHuTe B yn. 64 oT 3akoHa 3a He3aBMCUMUS (DMHAHCOB OOUT U
n3passiBaHETO Ha CUTYPHOCT MO YCTOMYMBOCTTA 3abpaHeHn yCnyru n3BbH oguTa.

— ToTBbpkOaBame, 4Ye NpM U3BLPLIBAHETO Ha oAWTa CMe 3anasunu CcBosiTa He3aBuMCcMMOCT cnpsmo doHga wu
ynpaengaeailara ro komnanus NOK ,Cwrnacue” ALl

— 3a nepuopga, 3a KOMTO Ce OTHAaCsl U3BBLPLUEHMS OT HAC 3adbIDKMTENEH OAMT, OCBEH O0AWUTa, CbBMECTHUTE OOUTOPM ca
npegoctasunu cnegHute ycnyru Ha NOK ,Cbrnacue® Al n ynpasnsiBaHUTe OT Hero oOHAOBE, KOUTO HE Ca NOCOYEeHU B
[oKnaga 3a geviHocTTa unv domHaHcoBust oTyeT Ha PoHaa:

¢ @HraXuwMeHT MO W3NbMHEHWE Ha [OrOBOPHWM MpoLeaypu CbrnacHo U3WCKBaHMATa Ha MexayHapoaeH
CTaHAapT 3a CBbp3aHu no cbabpxanue yenyrm (MCCCY) 4400 (npepaboTteH) AHraXxMMeHTH 3a JOrOBOPEHU
npoueaypu 3a n3gaBaHe Ha JOKMa4 Ha CbBMECTHUTE PErMcTpyMpaHn oauTopy CbiMacHO M3NCKBaHUSITA Ha
un. 187, an. 3, 7. 2 nun. 252 ot KCO 0THOCHO CHLOTBETCTBME Ha UCTOpMYeckaTa hnHaHcoBa MHGOpMaLUms
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MexXay roauH1Te oT4eTu 3a HaasopHu uenu Ha MNOK ,,Cbwrnacue” ALl n ynpaBnsBaHuTe OT Hero ooHAo0Be,
M3roTBEHW KbM U 3a roguHaTa, 3aBbpluBalla Ha 31 gekemBpu 2025 r. cbrnacHo uanckeaHuaTa Ha Hapenba
Ne 63 n oguTupaHuTe OT Hac roguwHn dunHaHcosn otyetn Ha MNOK ,Cournacue” Al u ynpasnsasaHuTe oT
Hero ¢poHOoOBe, U3rOTBEHUM B CbLOTBETCTBME CbC 3akoHa 3a cyeTtoBoAacTBOoTO MU MCPO cuetoBOAHU
cTaHgapTtu, npueTtun ot EC, 3a roanHaTa, 3aBbpluBalla Ha 31 gekemspu 2025 T.

*  @HraXwMeHT MO W3NbIHEHVWE Ha [OroBOPHWM MpoLeaypu CbrNacHo U3McKBaHMATa Ha MexayHapoaeH
CTaHAapT 3a CBbp3aHu no cbabpxanue yenyrn (MCCCY) 4400 (npepaboTteH) AHraxxMMeHTn 3a JOrOBOPEHU
npoleaypu, No OTHOLLEHME Ha cucTemara 3a ynpaenenue Ha MNOK ,Cwrnacue” ALl kbM 31 gekempu 2025
r., 3a u3gaBaHe Ha CbBMECTEH [OKMaj Ha PermcTpupaHnTe oguTopy CbInacHo M3NCKBaHWATa Ha yn. 187,
an. 3, 7. 3 ot KCO oTHOCHO CLOTBETCTBMETO Ha cucTeMaTa 3a ynpasneHue Ha [MOK ,Cwrnacue” ALl ¢
namcksaHuaTa Ha KCO n akToBeTe no npunaraHeTo my.

30.03.2026 . MARIY GEORGIEV
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GRANT THORNTON
rp. Codous, Bwnrapus D
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®duHaHcoB oT4eT
31 pekemBpun 2025 .

OTyeT 3a HEeTHUTE aKTMBW B HaNMMYHOCT 3a M3nnawjaHe Ha

[10X0OM, aKTiepcka HacTosilla CTOMHOCT,

HeJOCTur

AkTUBMK

drHaHCOBK aKTMBW, OTYMTAHM MO cripaBeanIMBa
CTOMHOCT B nevanbaTa unu 3arybata

MapuyHn cpeacTBa

O6LWo aKTMBMK

MacuBu
3agbiKeHnst KbM CBbp3aHu nvua
O6uwo nacueun

HeTHM aKTMBM B HaNMYHOCT 3a u3nnawaHe Ha
Aoxoaun

AKTIOEpCKa HacTosILLa CTOMHOCT Ha 3a4biMKeHnsATa

KbM fMua, nornyyaBallm NoXXU3HEHW NeHcum n
HacnegHvLM KbM Kpasi Ha roguHaTa
besycnosHo npudobumu

N3nuwbk

Digitally signed by

EVA |TOVA EVA ITOVA

SIMEONOVA
SIMEONOVA pate: 2026.03.30

17:49:22 +03'00'

EBa CumeoHoBa
ChcTaButen

Aata: 30.03.2026 .

U3JTIMWBK WUInN

MosicHeHMne 31.12.2025 31.12.2024
XUn. nB. Xun. nB.
15599 2633
3 627 7741
19 226 10 374
10 8 4
8 4
8 19 218 10 370
8 18 767 10 052
18 767 10 052
8 451 318
Milen 3$itagy sigrfed by
Georgiev gl:ttozvoze 23 30
Markov 18:09:22 40300

MuneH MapkoB
U3nbnHuTeneH gupektop Ha MOK

Cwrnacue Al

STEFAN Digitally signed by

STEFAN KRASIMIROV

KRASIMIROV  retkov

Date: 2026.03.30

CrtedhaH MNeTkoB
U3nbnHuTeneH gupekTop Ha MOK

CbrnacHo OAUTOPCKU AoKnaAa, usgageH ot CbBMeCTHUTE oAUTOpPMU:

3a PCM Bl oOO[
OauTopcko apyxecTBo, per.Homep 173

Maria na Petrova Digitally signed by Mariana

Petrova Mihaylova

Mihaylova Date: 2026.03.30 19:12:56 +03'00'
A-p MapmnaHa MnxannoBa
Ynpasuten

Ma r|a Nna Petrova Digitally signed by Mariana

Petrova Mihaylova

Mih ay| ova Date: 2026.03.30 19:37:10 +03'00'

A-p MapmnaHa MnxannoBa
PerucrtpupaH ogutop, oTroBOpeH 3a oguTta

3a N'panT TopHTOH OO0

PETKOV 18:24:34 +03'00

Cwrnacue Al

OpauTopcko ApyxecTBo, per.Homep 032

MARIY GEORGIEV
APOSTOLOV

GRANT THORNTON LTD
30.03.2026 20:59:42

Mapuin AnoctonoB GMT+03:00

Ynpasuten

Becka HukonoBa

PeruncrpupaH ogutop, OTrOBOpeH 3a oguta

VESKA YURIEVA
NIKOLOVA
30.03.2026 19:58:01
GMT+03:00

lMoscHeHUATa KbM roguLHMS OMHAHCOB OTYET OT CTP. 4 o cTp. 36 npeAcTaBnABaT HepasgenHa yacT oT

Hero.
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®duHaHcoB oT4eT
31 pekemBpun 2025 .

OTyeTa 3a MPOMEHM B pa3mMepa Ha HETHUTe aKTMBM B
HaNM4YHOCT 3a n3nnalliaHe Ha goxoau

Meyan6bu oT UHAHCOBM aKTUBWU, OTYUTAHN MO
cnpaBefnuBa CTOMHOCT B nevanbara unu 3arybaTa,
HETHO

Opyrv cbnHaHcoBK pasxoam

Pe3syntat oT MHBecTUpaHe

Moctbnunu cymun ot YN 3a nannawliaHe Ha
NOXM3HEHW NEeHCUN

MpexBbpnenun cymn ot YIN® Ha nounHanu nuua 6e3
HacnegHUUN

YBenu4yeHus

M3nnateHn cymu 3a NOXU3HEHW NEHCUU

WMannateHn cymu 3a HacnegHuum

Pa3xoam 3a nsnnawiaHe Ha NoXM3HEHN NeHCUK

Takcu n yopwxkm kbm MNOK

lMpexebpneHu cpeacTea KbM pe3epBa 3a rapaHTupaHe
n3nnawiaHeTo Ha NOXM3HEHW NEeHCUK

HamaneHus

YBennyeHue Ha HETHUTe aKTUBU B HAJNIMYHOCT,
HeTHO

HeTHM akTMBKM B HANUYHOCT B HA4ano Ha roguHara
HeTHM akTnBM B HANM4HOCT B Kpasa Ha rognHaTta

EVAITOVA Fedvionon
SIMEONOVA 7757 e
EBa CumeoHoBa

CbcTaBuTen

Oata: 30.03.2026 .

MNosicHeHune 2025 2024

XUn. nB. XUn. nB.

9 477 233

(1) ]

476 233

8 10 193 5843

8 27 1

8 10 220 5 844

8 (1 684) (811)

(29) (23)

(4) (2)

10 (72) (36)

(59) -

(1.848) (872)

8 848 5205

8 10 370 5165

8 19218 10 370
Milen Digitally signed by

Milen Georgiev

Georgiev Markov
Date: 2026.03.30

MuneH MapkoB Markov 18:09:40 +03'00
M3nbnHutenex aupektop Ha MNOK Cvrnacue AL}

STEFAN Digitally signed by

STEFAN KRASIMIROV

KRASIMIRO eetkov

Date: 2026.03.30

CTe(*)aH neTKOB V PETKOV 18:24:50 +03'00"
U3nbnHuteneH gupektop Ha NMOK Cvrnacue Afl

CbrnacHo OAOUTOPCKU AoKnaa, nsaageH otr CbBMeCTHUTE oanuToOpun:

3a PCM BIr 0O
OQnTOPCKO ApYXecTBO, per.Homep 173

Mariana Petrova  Digitally signed by Mariana

Petrova Mihaylova

Mih ay| ova Date: 2026.03.30 19:13:14 +03'00"

A-p MapmnaHa MnxannoBa
YnpaButen

Ma riana Petrova Digitally signed by Mariana

Petrova Mihaylova

M i hayl Oova Date: 2026.03.30 19:37:31 +03'00'

Aa-p Mapmnana Muxainosa
PernctpupaH ogutop, oTroBopeH 3a oauTa

3a N'panT TopHTOH OO0
OpunTOpCKO ApYXecTBo, per.Homep 032

MARIY GEORGIEV
APOSTOLOV

GRANT THORNTON LTD
30.03.2026 20:59:42
GMT+03:00

Mapuin AnoctonoB
YnpaButen

VESKA YURIEVA
NIKOLOVA
30.03.2026 19:58:01
GMT+03:00
Becka HukonoBa

PeruncrtpupaH ogutop, OTrOBOpEeH 3a oguta

lMoscHeHUATa KbM roguLHMS OMHAHCOB OTYET OT CTP. 4 o cTp. 36 npeAcTaBnABaT HepasgenHa yacT oT

Hero.



®doHpA 3a nannawlaHe Ha NoXKM3HeHn neHcum "Cobrnacue” 3
®duHaHcoB oT4YeT
31 pekemBpun 2025 .

OTyerT 3a napmnyHnUTE rnoToun

MosicHeHue 2025 2024
XWUn. NnB. XUn. NnB.
OnepaTuBHa genHOCT
MocTbnneHus, cebp3aHn ¢ nuua, nonyyasalim 8
NOXN3HEHN NEeHCUn 10193 5843
MNocTbnneHnsa Ha noymHanu nuua 6e3 HacnegHUUK 8 27 1
MnawaHus, cBbp3aHn ¢ nuua, nonyyasaliu
MOXWM3HEHN NeHcun (1684) (811)
Pa3sxoau 3a nannatyaHe Ha NOXM3HEeHU NeHcun (4) (2)
M3nnateHn cymn Ha HacnegHuum (29) (23)
MnawaHunsa kbm MNOK 10 (68) (34)
MnawaHusa KbM pesepB 3a rapaHTMpaHe nannalwiaHeTo (59) )
Ha NOXWU3HEeHU NeHcun
MapuyeH NOTOK OT onepaTMBHa AeMHOCT 8 376 4 974
UHBecTULUNOHHA AeMHOCT
Mony4yeHun nuxsun 104 47
MonyyeHn anBnaeHTH - 1
Mokynka Ha oMHAHCOBW aKTUBU (20 110) (2 880)
MocTbnneHus, cBbpP3aHn ¢ PUHAHCOBU aKTUBM 7 516 2 951
Mapu14yeH NOTOK OT UHBECTULIMOHHA AENHOCT (12 490) 119
HeTHO HamaneHue Ha napu4Hu cpeacTBa (4 114) 5093
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[ToACHEHNA KbM (PUHAHCOBUSA OTYET

1. O6wa nHdopmayums

doHOBLT 3a usnnaiwlaHe Ha noxunsHeHu neHcum “Cournacme” (PUMM ,Cournacue” unn ®oHObT) € cb3gadeH ¢
peweHne Ne 665 Ha CbBeTa Ha aupekTopuTe Ha [leHcMoHHoocuryputenHa komnanusa “Cbrnacue” ALl Ha
21.10.2021 r. npu onpegensiHe Ha NbpBaTa AOMbIHUTENHA NOXM3HEHA NEHCUA 3a CTApoCT .

doHaBbT € 060co0beHO MMYLLIECTBO, KOETO Ce YnpaBnsBa U NpeAcTaBnsBa npes TpeTu nuua eauHCTBEHO OT
MeHcuoHHoocuryputenHa komnanus “Cornacue” Al (MOK ,Cvrnacue” Afl, KomnaHusata nnu OpyxecTsoTo).

MOK ,Cvrnacne” All e c egHocTeneHHa cuctema Ha ynpasneHue. Kem 31.12.2025 r. CbBeTbT Ha AupekTopuTe
€ B CbCTaB:

e MuneH Neoprues MapkoB — uneH Ha CbBeTa Ha gupektopuTte u 3nbnHuTeneH gupekrop

e CredaH Kpacumumpos lNeTkoB - uneH Ha CbBeTa Ha gupektopute n N3nbnHUTENeH aNpexkTop

e [unsHa AHrenosa 'epmaHoBa- uneH Ha CbBeTa Ha gupekTopuTe N UN3MbnHUTENEH ANpeKTop

e KameH MBaHoB Kones — uneH Ha CbBeTa Ha aMpekTopuTte

e BecenuH PaiiueB MopoB — uneH Ha CbBeTa Ha OAMpeKTopuTe

¢ WVoaHnuc NapmeHmnoH MNapTeHnoTtuc- uneH Ha CbBeTa Ha gupekTopuTe

Hsima npomsiHa B cbcTaBa Ha CbBeTa Ha OMPEKTOpUTE Npes nepuoaa.

MOK ,Cvrnacue” Al ce ynpaBnsBa wn npeactaenssa ot CredaH Kpacumupos [leTkoB, msnbriHUTENEH
AVPEKTOp 3aedHO C eauH OT U3NbNHuUTenHuTe aupektopu MuneH Meoprnes Mapkos unu JunaHa AHrenosa
"epmaHoBa.

KomnaHusiTa, ynpaBsnsieawa doHaa, e cbe ceganuue rp. Codus, CtonmyHa obumHa - PalioH “Bb3paxaaHe” u
agpec Ha ynpasneHune 6yn. "Togop Anekcangpos” Ne 117.

®PoHAbLT e BnucaH B pernctbpa no yn. 30, an. 1, T. 13 oT 3akoHa 3a KomucnsTa 3a pMHaHCOB Haasop u ce
cuyuTa 3a yypedeH OT noctaHoBsBaHe Ha Pewenne Ne 795 — OUMM ot 02.11.2021 r. ot Komucusara 3a
dnHaHcoB Haa30p.

®oHABLT e BNMcaH B TbProBCKUS permcTbp npu AreHuusita no BNUCBaHuUATa ¢ eAnHEH UAEHTUMUKALNOHEH Kof
177535842.

PoHABT He OTroBaps C akKTuBuUTE CU 3a 3ablDKeHUdATa n 3a 3ary6|/|Te Ha ,D,py)l(eCTBOTO, KOETO o ynpasnsdasa u
npencrasnsasa.

doHOBLT € cb3aafeH 3a HeonpeaeneH CPoK N HAMa CRyXUTenu.
2. WHbdopmaumsa 3a usnnawiaHe Ha NOXU3HEHU NEHCUN OT OCcUrypuTtenHu ¢poHgose

CpepctBata BbB PoHOa ce Habupar oT:

1. npexBbpeHuTe cpeacTsa oT MHAUBUAYaANHUTE NAapTUAM Ha nuuaTa, Ha KOUTOo e onpeaeneHa AoNbHUTENHA
NOXW3HEHa MEHCUS 3a CTapocT;

2. NpexBbpneHuTe cpeactaa no pega Ha yn. 192a, an. 16 ot KCO n un. 35, an. 9, 1. 1 — 3 ot NpaBunHuka Ha
Yo ,Cvurnacue’;

3. noxoaa oT MHBeCTUpaHe Ha cpeacTBaTa Ha doHaa.
Ot cpencrBarta Ha ®oHAa :

1. ce n3nnawiaTt NOXU3HEeHNTE NEHCUN N ObIHKUMUTE CPeACcTBa Ha HacneaHMUMTE Ha NOYUHANNTE NEHCUOHEPU
1 Ce N3BbPLUBAT pa3xoan 3a TAXHOTO M3nnallaHe B cTpaHaTa cbrinacHo yvn. 192a, an. 9 ot KCO;

2.ce M3BbpLUBAT pa3xoan 3a npwp,o6v|BaHe n npo,u,a>K6a Ha HEroBmutTe akTnBwu,

3. ce n3nnawa takcara no un. 25, an. 1, 1. 3 ot MNpaeunHuka Ha YIN® ,Cernacue’;
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4. ce npexBbLPNAT cpeacTsa no pega Ha yvn. 192a, an. 15, 1. 1 nan. 17 ot KCO;
5. He MOXe [a ce M3BbPLUBAT NnallaHus, pa3nuyHu OT npeasuaeHnTe B 7. 1 — 4.

M3uckBaHmsTa kbM OpPMMPAHETO U nogabp)KaHeTo Ha PoHAa, M3UUCNABAHETO Ha M3UCKYeMUsi pasmep Ha
CpeAcTBaTa B HEro M Ha NPEBULLEHNETO My, AOMBLIIBAHETO My M OCBOOOXAAaBaHETO Ha CpeAcTBa OT Hero ce
onpegenat ¢ Hapeaba Ne 70 ot 29.06.2021 r. Ha KOH.

OcurypeHuTe nuua mmaTt npaBo Ha AOMbIHWTENHA MOXM3HEHaA MEHCUMS 3a CTapoCT MNPV HaBbpLUBaHE Ha
Bb3pacTTa no un. 68, an. 1 ot KCO.

OcurypeHuTe nuua umaTt npaBo Ha JONbIHUTENHA NOXU3HEHA NEHCUS 3a CTapocCT M A0 efHa roavHa npeau
HaBbpLlUBaHe Ha Bb3pacTta MM no un. 68, an. 1 or KCO, npu ycnoeBue 4e HaTpynaHute cpeacrsa no
wHOuBMAyanHaTa um naptuaa B YHuBepcaneH neHcuoHeH ¢oHa ,Cbhrnacme” nossonsBat OTNyckaHe Ha
neHcus, B pasMmep, He No-manbk OT MUHUMANHUA pa3mMep Ha NeHcusaTa 3a OcCUryputeneH CTax u Bb3pacT Mo
un. 68, an. 1 ot KCO.

JdonbnHuTenHata NOXW3HEHa MEHCMSA 3a CTApoCT MNPEACTaBfsiBa MECeYHO MrallaHe Ha npeaBuaeHa B
NMEeHCMOHEH JOroBOp CymMa, AbIDKMMA Ha NEeHCMOHepa OT onpeaerneHa aara 4o HeroBata CMbpT, YANTO pa3mep
He Moxe Aa 6bae no-manbk oT 15 Ha CTO OT MUMHUMarHWA pasMep Ha NEHCKUsiTa 3a OCUTYPUTENEH CTax U
Bb3pacT no 4. 68, an. 1 ot KCO kbM gatarta Ha onpedensiHeTo My.
KomnaHusita npegocTaBs crieqHUTE BUOOBE NEHCUN:

1. NOXXn3HEHa neHcusa 6e3 JONMbAHUTENHM YCIOBUS;

2. NOXWN3HEHa NeHCcUs C NEpMOA Ha rapaHTUPaHO M3nnallaHe;

3. NOXW3HEHa MEHCUS, BKIMOYBALLA Pa3CpOYEHO u3nnailaHe Ha 4acT OT CpeAcTBaTa A0 HaBbpLUBaHe
Ha nsbpaHa OT NeHCUoHepa Bb3pacT.

[MepuogbT Ha rapaHTUpaHO M3nnallaHe Ha neHcusaTa no T. 2 Moxe aa 6vae ot aAse Ao 10 rogMHm B 3aBUCUMOCT
OT u3bopa Ha OCUIypPEeHOTO NuLe.

CpokbT 1 pasMepa Ha pas3CcpoveHOTO MnallaHe M pa3MepbT Ha MOXU3HEHaTa NeHcusl ce onpeaensTt B
3aBMCMMOCT OT u3bopa Ha OCUrypeHoTO Nnuue npu cnaseaHe Ha 4n. 9, an. 3 ot lNpaBunarta Ha ®oHaa 3a
nannawiaHe Ha NoXmnsHeHn neHcum “Cornacme” u Ha yn. 31, an. 4 ot lNpasunHuka Ha YIN® ,Cwrnacue”.

KomnaHusita n3nnawa fonbrHUTENHa NOXW3HEHa MeHCUs 3a CTapocCT cpeLly npexBbprisHe BbB doHaa Ha
HaTpynaHuTe CpeacTBa No MHAUBMAyanHaTa napTuga unv Ha JOMbIIHEHMS pa3mMep Ha CpeacTBaTta B criyvyante
no un. 32, an. 2 — 5 ot MNpasunHuka Ha YMN® ,Cvrnacue”.

[MbpBOHAYanHoO onpegeneHus pasmMep Ha OONbfHUTENHaTa MOXWM3HEHA MEHCUs 3a CTapoCT, CbOTBETHO
aKTyanuMa3npaHusaT U NPensyncrieH pasmep Ha Tas3u NeHCcUs, He MoXe [a ce NPOMEHS, OCBEH MPU U3BbPLUBaHe
Ha akTyanusauusa v npeusymcnssaHe no pega Ha 4n. 18 n 19 ot lNpasunaTta Ha ®oHAa 3a u3snnaiwliaHe Ha
NnoXm3HeHn neHcumn “Cobrnacue’”.

M3nnawaHeTo Ha neHcusTa ce npeKpartaBa npn CMbpT Ha NEHCUOHEPA.
M3nnawaHeTo ce npekpartaBa OT Kpad Ha Mecela, npes KOWTO € Bb3HWKHAIIO OCHOBaAHMETO 3a npekpaTtaBaHeTo.

PaaxoguTe 3a nsnnawaHe Ha NOXMU3HEHU NEHCUMM B CTpaHaTa ca B pa3Mep Ha (pakTUyYecku U3BbpLUEHUTE, HO
He noBeYye OT eOuVH JIeB Ha TpaH3aKuMsa U ca 3a cMeTka Ha PoHpa. B cnydvai ye hakTnyeckn u3BbpLLIEHUTE
pasxoau 3a m3nnawaHe Ha MOXW3HEeHU NeHcUW HagaBuwaBaT To3u pasmep, KomnaHusTa Bb3CTaHOBSIBA Ha
doHpa NpeBULLIEHMETO Ha pa3xoauTte. PasxoguTe 3a m3nnawiaHe Ha NMOXW3HEHW NeHcun u3BbH Penybnuka
Bbnrapus ca 3a cMeTka Ha NeHcKMoHepa.

JdonbnHuTenHaTta NoXusHeHa MeHCUs 3a CTApOCT Ce akTyanuaupa BeAHBbX roguwHo KbM 1 HOeMBpW, KaTo
rapaHTupaHuaT pasmep no yn. 11, an. 3 unu 4 ot MNMpasunata Ha ®oHaa 3a n3nnallaHe Ha NOXU3HEHW NEHCUN
“Cbrnacme” He ce NpoOMeHs.

JlonmbrnHUTENHATa NOXW3HEHa MEeHCUs 3a CTAapoCT Ce aKTyanuaupa B 3aBUCUMOCT OT TEXHUYECKUS NMUXBEH
MPOLIEHT, Bb3 OCHOBA Ha KOWTO € U3YMCIEeH HENHUAT pasMmep 1 peanuavpaHaTta 4OXOAHOCT OT MHBECTUPAHETO
Ha cpefcTeaTa Ha ®oHAa npes nepuoa, 3a KOMTO Ce OTHACHA aKkTyanusauuaTa, Ha roaviuHa 6asa.
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AKTyanusaumaTa Ha ONbhAHUTENHaTa NOXU3HEHA NEHCUS 3a CTapoCT Ce onpeaenst eXXerogHo ¢ KoeULUMNEHT,
npueT ¢ peweHne Ha CbBeTa Ha OMPEKTOPUTE Ha YNPaBnsABaLLOTO APYXECTBO, CbOBOPAa3HO KOHKpPeTHUTE
WKOHOMMWYECKM YCITOBMS, HO C He no-Marnko oT 50 Ha CTO OT NMpeBMLIEHMETO Ha peanuavpaHaTta JOXOOHOCT OT
MHBECTUpaHeTo Ha cpeAcTBaTta Ha PoHAa Npes neproaa, 3a KOMTO ce OTHACS M TEXHUYECKUSIT MMUXBEH MPOLEHT,
Bb3 OCHOBa Ha KOWTO € M34YUCIEH HEMHUAT pa3mep. PasmepbT Ha JOMbIHUTENHATA MNOXU3HEHA MEHCUs 3a
CTapoCT MOXe Ada ce Hamansea C KoedUUUEHT, NpueT C peleHne Ha CbBeTa Ha AMpeKkTopute, cbobpasHo
KOHKPETHUTE MKOHOMMWYECKUN YCIOBUS, HO CaMO Cred n3pas3xodBaHe Ha cpeAcTBaTa OT aHanuTudHaTa cMeTKa
no un. 27 n He MOXe Aa 0bae NO-HNCHK OT rapaHTUpaHus pa3mep no yn. 14, an. 2, 1. 5 ot MNpaeunata Ha PoHaa
3a usnnaiiaHe Ha NoXxmsHeHu neHcun “Cornacue”.

Jlnuara, Kouto cnep cknyYBaHe Ha NEHCUOHHMSA OOrOBOP, 3anoYvHaT Unu NpoabikaTt Aa ynpaxHsisaT Tpygosa
OEVHOCT, 3a KOATO NOAMexXaT Ha ocurypsiBaHe B yHMBeEpCarneH NeHCMOHeH (hoHA, B pe3ynTaTt Ha KoeTo nmat
paskpuTa HOBa WHAMBMAyanHa ocuryputenHa naptvga B ynpaenseaHua oT Komnawuata Y ,Cwrnacue’,
KaKTO 1 nuuaTa, 3a KOUTO Crief] CKNoYBaHe Ha NEHCUOHHWSI OTOBOP MNOCTBLMASAT OCUTYPUTENHN BHOCKU, ObIMKUMM
3a MeceLla Ha CKIMloYBaHe Ha J0roBopa WUnm 3a NpeaxoaHu Meceum, He MoBeYe OT BEAHBX B efHa KaneHgapHa
roguHa moraTt fa rnouckat NPensdyncnsiBaHe Ha [OOMbIHWTENHaTa MOXM3HEHa MNEeHCUsl, Bb3 OCHOBA Ha
HaTpynaHuTe CyMn OT OCUrypUTENHUTE BHOCKWU, MOCTBLMNWMM CNeq CKNoYBaHETO Ha NEHCUOHHUSA OOrOBOP, WK
C YacT OT TSIX.

Mpeun3uncnsaBaHeTo ce M3BBbPLLBA MO NMMCMEHO 3asiBreHne — obpasel, NoAafeHo JIYHO UMK OT YMbIIHOMOLLEHO
n1ue ¢ HoTapumarHo 3aBepeHo U3PUYHO MbHOMOLLHO, A0 N3nbnHuTenHute aupektopu Ha KomnaHusata. Korato
NMUETO Xenae npensymcnsBaHeTo Aa 6bae N3BbPLUEHO Bb3 OCHOBA Ha YacT OT CpeAcTBaTa B 3asiBNEHNETO ce
NMoCcoYBa N KOHKPETHUAT pasmep.

FlpemsqmcnﬂBaHeTo Ce n3ebpuwBa OT NbPBO YMCIIO Ha Mecela, crneaeal, Meceua, npes KOWTO e nogafdeHo
3aABJIEHNETO.

KomnaHusita nokpuea 6MOMeTpVI‘-IHVIFI PUCK, CBbp3aH C HagXMBABaHe Ha O4YakBaHaTa NpPoOAbJDKUTESTHOCT Ha
XnBOTa CblaCHO akTepCcKnuTe pa3yeTn, nocpeacrtsoM Cb3gaBaHETO Ha pe3epB 3a rapaHTupaHe
nannawaHeTo Ha MNOXU3HEeHUTEe NeHCUn, Kakto U MHBECTUUMOHHUA PUCK OO0 rapaHTupaHma pasMep Ha
NOXW3HEHATa NeHCU4.

KomnaHusita cbbupa Takca, usvmcneHa BbpXy CTOMHOCTTa Ha HETHUTE akTMBU Ha PoHAOa, B 3aBMCUMOCT OT
nepvoaa, npes KoWTo Te ca 6unu ynpaenasaHu ot KomnaHusita, B paamep Ha 0,5 Ha cTo roguiuHo.

OcHoBHM paHHu 3a ®UIMM “ Cbrnacue” 3a nepuoga 01.01.2025 r. - 31.12.2025 r. XWUn. NnB.
Moctenunu cymn ot YO 3a nsnnawjaHe Ha NOXMU3HEHN NEHCUU 10 193
Mpexebpnexu cymn ot YIN®P Ha nounHanm nuua 6e3 HacnegHWLm 27
Moctenunu cymn ot NOK 3a nonbneaHe Ha HeJAOCTUN -
M3nnaTeHn cymn 3a NOXKU3HEHWN NEHCUMN (1684)
PesynTaT oT nHBecTtupaHe 476
Bcu4yko HeTHM aKTMBM, B T.u. 19 218

AKTIOEpCKa HacTosiLa CTOMHOCT Ha 3ag4bl/HKEHUsATa KbM Nnua, NonyyaBaLlm NoXnsHeHm 18 767
neHcun n HacnegHuum kem 31 gekemspu 2025 ., B T.u.
3adwmxkeHussima KbM fiuya, nosydasawiu MnoXXU3HEeHU reHcuu u HacrnedHuyu do 1 a. 2 169
N3nuwbk 451
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3. WsaBneHwue 3a cvorBeTcTBME ¢ MCDPO cyeTOoBOAHM CTAaHAAPTU M NpuUNaraHe Ha NpuMHUMNa 3a
AencTBallo npegnpusaTue

3.1 U3aBneHue 3a cboTBeTcTBME ¢ MCDO cueTOoBOAHM CTaHAAPTH, npueTn oT EC

PurHaHCoBMAT oTyeT Ha PoHOA e CbCTaBeH B CbOTBETCTBUE C MexayHapogHuTe cTaHgapTu 3a prMHaHCOBO
otuntaHe (MCPO cueToBOAHM CcTaHOapTw), paspaboteHn u nybnukyBaHM oT CbBeTa Mo MexayHapoaHu
cueToBoaHM ctangapt (CMCC) n npmnetn ot EBponeickusi cbto3 (MCPO cueToBOAHM CTaHAaApTU, NpUeTn ot
EC). No cmucbna Ha naparpad 1, Touka 8 ot JonbrHMTENHUTE pa3nopeabu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B bwvnrapusa, TepmuHbT ,MCOO cyeTtoBOaHM cTaHpapTwn, npuetn oT EC* npepcrasnsaeat
MexayHapogHute cuetoBoaHu ctaHgaptm (MCC), npuetn B cbotBeTcTBUE ¢ PernameHT (EO) 1606/2002 Ha
EBponenckua napnameHT 1 Ha CbBeTa.

PUHAHCOBUAT OTYET € CbCTaBeH B ObNrapcku nesa, KoeTo e pyHKUMoHanHata sanyTta Ha ®oHga. Benykm cymm
Ca NpeAcTaBeHN B XMNSAM NneBa (Xun. NB.) (BKMYUTENHO cpaBHUTENHaTa nHdopmMauus 3a 2024 r.), oCBEH ako
He e MOCoYeHO Apyro.

PbKkoBOACTBOTO HOCU OTroBOPHOCT 3a CbCTaBAHETO W OOCTOBEPHOTO npeacrtaBAHE Ha I/IH(bOpMaLI,VIFITa B
HacToALlmnA CbI/IHaHCOB OoT4yerT.

3.2 MpunaraHe Ha NnpMHUMNa 3a JeACTBaLLO npeanpuaTue

Kbm pgaTaTa Ha M3rotTBAHe Ha HacTosilwms dMHaAHCOB oT4yeT pbkoBoacTBoTo Ha [OK ,Cvrnacue” AL e
HanpaBuIo npeleHka Ha crnocobHocTTa Ha PoHAa Aa NpoabikKM CBOSiTa OEWHOCT KaTo AencTBallo
npeanpusitue Ha 6asa Ha HanudHata uHdopmauns 3a npeaeuaumMmoTo 6baele. Cneq N3BbPLUEHUNA Npernea
Ha geriHocTTa Ha ®oHaa 1 Ha 6a3a HanuyHaTta nHgopmaums 3a npeasnmamMmMmo obaelle, pPbkOBOACTBOTO O4aKBa,
ye OoHABLT UMa JOoCTaTbYyHO (PUHAHCOBM pecypcu, 3a Aa NPoabIKM onepaTUBHATa CUM AeWHOCT B 6nmn3ko
Obaelle n npoabIrkaBa Aa npunara npyvHumMna 3a 4eMCTBaLLo NpeanpuaTne npu n3roTBAHETO Ha (OMHAHCOBUSA
oTyerT.

®PUHAHCOBUAT OTYET € CbCTaBEH MpM CrnasBaHe Ha MpuHUMNa Ha AEeNCTBallo NpeanpustMe Kato ca B3eTu
npeaBng Bb3MOXHWTE BNUSHUSA OT HecTabunHata MakpoMKOHOMMYecka cpefja B cTpaHata v Espona
BKITIOYUTENHO N OT BOEHHUTE KOHMPMNUKTU B YKpanHa u Bnuskusa natok.

4, HPOMEHM B cHYeTOoBOAHATa NOJIUTUKA

4.1. HoBu ctaHAapTH, U3BMEHEeHUA U pa3facHeHust KbM MC®O cyeTOBOAHM CTaHAApPTU, KOUTO ca
Bne3nu B cuna ot 1 AsHyapm 2025 r.

doHOBLT € Npuen crnegHUTe HOBM CTaHOApTU, M3MEHEHUa u passacHeHusa kbM MCPO cueToBOAHM CTaHOApPTW,

nsgageHn ot CbBeTa MO MeXAyHapoOoHM CHETOBOAHWM cTaHgapTu u opobpenn ot EC, komto ca cumna 3a

rogvwHusa nepuog, 3anoysawy Ha 1 aHyapu 2025 r.:

- MiameHeHus Jlvunca Ha obmeHsemocT” B MCC 21 ,BnusHue Ha npoMeHuTe BbB BanyTHWUTE KypcoBe“ —
U3MeHeHusiTa U3ncKeaT NPeanpusTUETO Aa npunara nocnegosaTerneH NOAX0A 3a OueHKa fanu gageHa BanyTta
e obmeHsiema B gpyra BanyTta WU, Korato He €, 3a onpegensHe Ha BanyTHMSA Kypc, KOWTO Aa ce U3norna3sa, u
OMOBEeCTABaHMATA, KOUTO Aa ce NpeaocTaBsT.

HoBuTte ctaHgapTy naMeHeHnsa n passcHeHns kbM MCPO cueToBOAHM CTaHOAPTWM HAMAT CbLUECTBEH eekT
BbpXYy hMHAHCOBUTE OTYETM Ha PoHAa.

4.2. CrtaHgapTu, U3BMEHEeHUA U pa3siCHeHUA, KOMTO BCe OLle He ca Bfe3nu B cuMa U He ce npunarar oT
no-paHHa gata ot ®oHpa

Kbm gatata Ha ogoOpeHme Ha TO3M (pMHAHCOB OTYeT ca NyOrvKyBaHW HOBW CTaHOAPTW, U3MEHEHUS U
passCHeHMs KbM CblLUECTBYBallu Bevye CTaHAapTW, HO He ca BNesnu B cura unu He ca npuetn oT EC 3a
dmHaHcoBaTa roguHa, 3anoysawia Ha 1 sHyapm 2025 r., n He ca Bunu NnpunoxeHn oT no-paHHa gata ot doHaa.
He ce ovakBa Te ga umaT cbLlecTBeH edekT BbpXxy hmHaHcoBuTe ot4yeT Ha PoHaa. PHLKOBOACTBOTO OYaKBa,
Yye BCUYKM CTaHOapTV M U3MeHeHus Wwe O6baat npueTu B cyeToBodHATa nonutuka Ha doHaa npes Mbpeus
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nepuona, 3ano4sall cnen gartarta Ha BJ1iM3aHeTo UM B cuna. MHd)OpMaLI,I/IH 3a Te3n CtTaHaapT n UBMeHeHua e
npeacrtaseHa no-gony.

- MC®O 18 MNpeacraBAHe M onoBecTsiBaHe BbB (PMHAHCOBUTE OTYeTU (B CMMa 3a rOAWLLHU MEPUOAM,
3anoyealim Ha unm crneg 1 sHyapu 2027 r., npuet ot EC). MC®O 18 we 3ameHn MCC 1 lNpeacraBsHe Ha
PMHAHCOBM OTYETW, KaTO LEe BbBeAEe HOBW M3UCKBAHWS, KOMTO LLe MOMOrHaT 3a MOCTUraHe Ha CbNoCTaBUMOCT
Ha MHaHCcoBMTE pe3ynTaTu Ha NogobHW MpeanpuaTUS W LWe NpefocTaBAT no-nogxoddwia MHdgopmauus u
npo3payHocT Ha noTpebutenute. Llenta Ha MC®O 18 e aa nogobpn oMHAHCOBOTO OTYMTAHE Ypes:

- N3MCKBaHEe Ha AOMbIHUTENHWN eVHUPAHN MEXONHHM CYMU B OTYETa 3a NPUXOANTE N pa3xoauTe;

- n3ncKBaHe 3a ONOBeCcTsBaHe Ha nokasaTenu 3a epeKTUBHOCT, AedPUHNPaHM OT PbKOBOACTBOTO;

- BbBeXJaHe Ha HOBU NpuHUMNM 3a obeauHABaHe u pasgensHe Ha nos3nunn.

Bbnpekun ye MC®O 18 HAMa ga noBnusie Ha NpM3HaBaHETO UMK OLEHABAHETO Ha CTaTuMTe BbB (PprHaHCOBUTE
0oT4yeTM Ha hoHAa, HErOBOTO Bb3ENCTBME CE OYaKBa [a € B CTeNeH, A0 KOATO He Ce 3aMeHs OT U3NCKBaHUATa
Ha MCC 26.

- MC®O 19 ObuepHu gpyxecTtBa 6e3 nybnuyHa otyeTHocT: OnoBecTsABaHe (M3gageH npes man 2024 r.,
B cuna oT 1 gaHyapu 2027 r., HenpueT oT EC) — HOBMAT cTaHOapT MO3BOMsBa Ha onpefeneHn ObLlUiepHu
apyxectBa ga npunarat MCPO cyeToBOAHM CTaHAapTW C HamaneHu U3MCKBaHMSA 3a ONOBEeCcTsABaHe. Tesu
ApyXecTBa npunarat wusuckBaHusiTa Ha gpyrute MCOO cuyeToBOOHWM CTaHAapTW, C W3KIOYEHWE Ha
N3NCKBaHMSATa 3a OMOBECTABaHe, KaTo BMECTO TOBa crnefBaT mauckBaHuaTta Ha MC®OO 19. He ce odvakBa
npunaraHeTo Ha HOBMS CTaHOAPT Aa OKaXe CbLUECTBEHO BNUSHNE BbPXY PMHaAHCOBUTE OTYeTM Ha PoHAa.

- UameHeHusa B knacudmkaumaTa n oueHKaTa Ha choMHaHCOBM MHCTPYMEHTU (M3gagenu npes mav 2024 r.,
B cuna o1 01 aHyapm 2026 r., npueTn ot EC) - B 0TroBop Ha obpaTHa Bpb3ka, Nofy4yeHa B paMkuTe Ha nperneja
cnep npunaraHeTo Ha M3UCKBaHMATa 3a knacudwukaums un oueHka B MCOO 9 ,dMHAHCOBU UHCTPYMEHTU® ©
cBbp3aHuTe nsmcksaHug B MCPO 7 ,duHaHcoBK MHCTPyMeHTU: OnosecTsABaHe". lameHeHunsATa yTovHABaT:

. YTouHeHue, Ye PMHAHCOBO 3aabiKeHNe ce OTNUCBA Ha ,JataTa Ha CeTb/IMEHT", KakTo U BbBexaaHe
Ha 13bop Ha cYyeTOBOAHA MONWUTUKA (aKo Ca M3MbIIHEHW KOHKPETHM YCIIOBKSA) 3a OTNMCBaHe Ha huHaHCOBU
3a4bIKeHUs], ypeeHu Ypes enekTpoHHa nraTexHa cucTema, npeay gatata Ha CeTbIIMEHT;

. JOonbnHWTENHN HacOKM OTHOCHO TOBa KaK Aa Ce oueHsBaT [OrOBOPHWTE MapuM4HU MOTOUM Ha
hbVMHAHCOBM aKTVBW C XapaKTepUCTMKW, CBbP3aHW C OKOMHAa cpeda, COLManHu acnektn u KopnopaTuBHO
ynpaenenune (ESG) n nogobHu xapakTepucTuku.

. YTOYHEHMS1 OTHOCHO TOBa KakBO MpeacTaBnsiBaT ,XxapaKTepucTuku 6e3 NpaBo Ha perpec” u Kaksu ca
XapaKTepPUCTUKUTE Ha JOFOBOPHO CBbP3aHW UHCTPYMEHTH.
. BbBexaaHe HOBM UK M3MEHEHWN U3NCKBAHMS 3a ONOBECTsIBAHE, CBbP3aHM C UHBECTULIMM B KanuTaroeu

MHCTPYMEHTU, onpeneneHn 3a oueHKa no cnpasennunea CTOMHOCT 4ype3 gpyr BCceoOXxBaTeH OOX0[4, KakTo 1
CbI/IHaHCOBI/I MHCTPYMEHTU C YCITOBHU XapakKTepUCTUKN, KOUTO HEe Ca NPAKO CBbp3aHM C OCHOBHUTE PUCKOBE U
pa3xogun no 3aeMaHeTo.

He ce o4yakBa n3MeHeHusATa fa OKaxaT CbLLECTBEHO NUsHWE BbpPXYy q)MHaHCOBVITe oTyeTun Ha PoHaa.

. N3meHeHnaTa B MCDO 9 ¥ MCPO 7 0OTHOCHO AOroBOPU, CBbP3aHU C efIeKTPMYECTBO, 3aBUCELL O
oT npupoaHu ycnoBua (B cuna 10 1 gHyapu 2026 r., npuetn ot EC) - uameHeHusaTa uenatT no-TOYHO
oTpassiBaHe Ha edeKkTuTe OT JOrOBOPU, CBbP3aHU C eNeKTPUYECTBO, 3aBMCELLO OT NPUPOAHU YCIOBUS, BbPXY
hP1HaAHCOBUTE OTYETU Ha NPEeAnpUATMETO.

He ce oyakBa nsmeHeHuaTa Aa okaxaT CbLLECTBEHO BNUsAHME BbPXy prHaHcoBuTe oT4eTn Ha PoHaa.

. NoavwHu nopobpeHusa Ha MC®O - Tom 11 (B cuma oT 1 dHyapu 2026 r., npuetn ot EC).
M3meHeHunsATa BKMNOYBAT YTOYHEHWs, OMNPOCTABAaHUSA, KOPEKLUMU unn npoMeHu c uen nogobpsiBaHe Ha
nocnegoBaTenHocTTa B cnegHuTe CTaHaapTu:

- MC®O 1 MNMbpeoHa4yanHo npunaraHe Ha MCPO — nameHeHns OTHOCHO XeaXXnupaHe nNpu NbpBOHaYarnHo
npunaraxHe

- MC®O 7 dnHaHcoBmM MHCTpyMeHTU: OnoBecTsiBaHe - neyanba wunu 3aryba npu otnnceaHe; Hacoku 3a
npunaraHe; OMNoBecTsiBAHE Ha OTNIOXKEHA pas3nuka Mmexay crnpaBeanvBa CTOMHOCT M LEeHa Ha cAenkara;
OnoBecTsABaHe Ha KpeOUTEH PUCK.

- MC®O 9 drHaHCOBU MHCTPYMEHTU - OTNUCBAHE Ha 3abImKeHUs nNo HaeM; LieHa Ha caenkaTta

- MC®O 10 KoHconugnpaHu pmHaHcoBu otdeTun - OnpegensiHe Ha ,4e PakTo areHT"

- MCC 7 OTueT 3a napunyHute notoum - Metop Ha cebeCcToMHOCT

He ce ouakBa n3MeHeHMsTa OT Te3u roauWwHM NodobpeHnss da OKaxaT CbLUEeCTBEHO BIUAHME BbPXY
duHaHCcoBUTE OTYeTM Ha PoHAa.
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5. CobuecTtBeHa nHopmauma 3a CHeTOBOAHUTE MONUTUKN
5.1. O6wWwu nonoxeHus

Hain-sHaunmara VIH(*)OpMaLI,VIFI 3a c4HeToBOAHUTE MOJTIUTUKK, npunaraHn npu nN3rotBAHETO Ha TO3U (*)VIHaHCOB
OTYHET, Ca npeacrtaBeHn no-Aony.

PUHaAHCOBUAT OTYET € U3roTBeH Ha 6Hasa npuHUMna Ha HayducndaBaHe U B CbOTBETCTBME C NpuHUMNa Ha
ncrTopmnyeckarta LeHa, ¢ nU3KrnroyeHne Ha CbI/IHaHCOBI/ITe aKTUBK, OLleHEeHW NOo cnpaBeannBa cTonHocT. basuTe 3a
oueHABaHe ca onncaHu I'IO-I'IOﬂp06HO B cH4eTOoBOAHATa NOJIUTUKA NOo-A0Iy.

CnepnBa ga ce otbenexu, Ye npy U3roTBAHETO Ha NpeacTaBeHNss PMHAHCOB OTYET Ca N3N0M3BaHN CHETOBOAHM
OLEHKN 1 JonyckaHus. Bbnpekn ye Te ca 6asmpaHu Ha nHdopMauus, npegocTaBeHa Ha PbKOBOACTBOTO KbM
AartaTa Ha M3roTesiHe Ha OMHAHCOBMS OTYET, peanHnTe pesynTati MoraT fa ce pasnuyasaT OT HanpaBeHuUTe
OLIEHKM U JOMNYyCKaHWs.

5.2. lNMpeacraBsiHe Ha hMHAHCOBUSA OTYeT

PUHaAHCOBUAT OTYET € NpeAcTaBeH B CbOTBETCTBME CbC crieumanHus ctaHgapt MCC 26 ,CyeToBOACTBO U
OTYMTaHe Ha NnaHoBe 3a MEHCUOHHO OcurypsiBaHe”, OOKOMNKOTO CbAbpXa cneunduyHn N3NCKBaHUSA KbM
(PUHAHCOBOTO OTYUTAHE U OMOBEeCTsBaHE BbB (hMHAHCOBUTE OTYETU Ha NEHCUOHHM hoHaoBe. [1pu n3roTeaHe
Ha HacToALMSA (PMHAHCOB OTHET BCUYKM OCTaHanm CTaH4apTu ca MPUMOXEHMW B CTEMNEH, B KOATO HE Ca 3aMEHEHMU
OT un3ucksaHusaTa Ha MCC 26. doHObT npeactaBs OTYET 3a MPOMEHWUTE B pasMepa Ha HeTHUTE aKTMBY B
HaNUYHOCT 3a M3MMalaHe Ha JoXoau 3a roguHaTta, npuknioyvsawa Ha 31 gekemBpu. OTY4ETHT 3@ HETHUTE
aKTMBM B HANMYHOCT 3a u3nnaiiaHe Ha 4OX04M, aKTHEepPCKa CTOMHOCT, U3MULIBK N HeJOCTUr kbM 31 AekeMBpu
ce npeacTaBs Ham-obLLo MO CTEMEH Ha NUKBUOHOCT. AHANM3 OTHOCHO Bb3CTAaHOBSABAHETO Ha aKTUBUTE UMK
ypexxgaHeTo Ha NacMBUTE B paMKUTE Ha ABaHadeceT Mecela cred faTarta Ha oTyeTa (TeKyLum) 1 crieq noseye
oT 12 meceua crieq gaTata Ha oTyeTa (HeTekyLn) e npeacTaBeH B nosicHeHne 12.1.3. AHanua Ha KpeauTHUS
puck n 12.1.4. AHan13 Ha NUKBUAHUSA PUCK.

5.3. Caenku B YyyxaecTpaHHa BanyTa

CpoenkuTe B YyXgecTpaHHa BanyTa ce OTyuTaT BbB (pyHKUMOHanHaTta Banyta Ha doHAa no oduumanHus
obMeHeH Kypc KbM daTtata Ha cgenkata (o6siBeHus dukcuHr Ha bbnrapcka HapogHa 6aHka). MNMevyanbute u
3arybute OT KypCOBM Pasfuvku, KOUTO Bb3HUKBAT NPWU YpeXxAaHeTO Ha Te3n CAENku U NpeouleHsIBaHEeTO Ha
napuyHMTE NO3NUMM B YyXXAeCTpaHHa BanyTa KbM Kpasi Ha OTYETHUS Nepuoa, ce npusHasaT B nevanbata unm
3arybara.

HenaquHMTe no3nunn, oueHAaBaHu No NCTopnyecka LeHa B YyXgecTpaHHa BasnyTta, cé oT4UuTaT no 0OMeHHMS
KypC KbM [JaTtaTta Ha cAerikaTta (He ce I'IPGOLI,eHFIBaT). HenaquHMTe nosnyunn, oueHAaBaHM No cnpaBeninBa
CTOWHOCT B YyxXgecTtpaHHa BanyTta, ce oT4yuTaTt no 0OMeHHMS KypC KbM aTaTa, Ha KOATO € onpeaerneHa
cnpaseagnmBarta CTOWMHOCT.

INunca Ha o6meHsieMOCT Ha BanyTa
Mpe3 oTyeTHMA nepuog PoHABLT HE € M3BbPLUBAN CAENKM BbB BarnyTa, KOATO He Moxe ga 6bae cBobogHO
obmeHeHa cpelly 6bnrapcku nNeB Ypes HopMarHW NasapHU MexaHu3mMu.

5.4. Me4yan6u n npuxoamn

OCHOBHUTE U3TOYHULM Ha goxon Ha ®oHaa ca neyanbute oT MHBECTULMM, BKIOYBALLM NPeoLeHKa Ha LEeHHM
KHWXa, peanuavpaHun nevanbu unu 3arybu oT CAenku C LEeHHWN KHIKA, JNIUXBU OT JNIMXBOHOCHM LIEHHWU KHIDKA.
Tean cymun ca npeactaBeHn B nosuums MNevan6a ot oMHaHCOBU aKTUBM, OTYMTaHM MO cnpaBeaiuBa CTOMHOCT
B nevan6aTa unu 3arybaTta, HETHO B OTYETa 3a NPOMEHUTE B pasMepa Ha HETHUTE aKTUBM B HafM4HOCT 3a
Joxoaum.

MpuxoanTe OT NUXBU MO MHBECTULMW B ABLITOBU MHCTPYMEHTM Ce MpU3HaBaT TeKyLlo NpOornopuMoHanHo Ha
BpeMeBata 6a3a M [OroBOpeHUst MPOLEHT, a 3a (PUHAHCOBWU aKTUBWU MO amopTu3MpaHa CTOWHOCT 4pes
npunaraHe Ha MeTofa Ha edpekTuBHaTa nuxsa.
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Pa3nukuTe oT NpoMeHUTe B oLeHKaTa Ha (PUHAHCOBUTE MHCTPYMEHTU MO CrpaBeanuea CTOMHOCT ce oTyMTaT
kaTo neyan6a unu 3ary6a 3a nepuoaa oT NPeoLeHKN Ha (PMHAHCOBU aKTUBU, KOraTo Te3n aKTUBM ca ObpXKaHu
3a TbprysaHe.

5.5. Moctbnunu cymu ot YIN® 3a nannawaHe Ha NOXXN3HEHU NEeHCUN

Mpe3 2021 r. ¢ npomsiHa B MPUIIOXNMOTO OCUTYPUTENTHO 3aKOHOAATENICTBO, YHMBepcanHuTe oHaoBe 6sxa
ANMBXHU O3 y4pedsT hoHOOBE 3a 3BbpPLUBAHE Ha MnallaHusTa NnpeaHa3HayeH CbOTBETHO 3a M3nnalaHe Ha
AOMBbIHUTENHUTE NOXU3HEHW NMEHCUM 3@ CTAPOCT MPU OCUrypsBaHe B yHMBepCcaneH neHcnoHeH doHa (PoHa 3a
n3nnaiiaHe Ha noxusHeHn neHcun, GUMM) n 3a n3nnawaHe Ha pascpoveHMTe nnawaHna no vn. 167a, an. 1
ot KCO, a uMeHHo KoraTo cpeacTtaaTta no uHauBmayanHata naptTuaa Ha OCMrypeHoTo nuue, BKIKYUTENHO cneq
JonbriBaHe MO 3aKOHOYCTAHOBEHMS pefd Ca HeAoCTaTbyHM 3a OTMYCKAHETO Ha AOMbIHUTENHA MOXM3HEHa
NneHcus 3a CTapocCT B pa3mMepa, HO HaABULLIaBaT TPUKPATHUA pa3Mep Ha MUHMManHaTa NeHcus 3a ocurypuTteneH
CTax 1 Bb3pacT KbM JaTaTa Ha onpeensiHe Ha CTOMHOCTTa Ha cpeAcTBaTa No napTuaara, OCUrypeHoTo nuue
“Ma nNpaBo Aa rv nony4ymn pascpoyeHo.

Moctbnunute cymn BbB ®oHaa npes 2025 r. n 2024 r. ca o1 YIN®P Cbrnacue n ca cBbp3aHn C NPeXBbPIISIHE Ha
cpencTea OT MHOUBMAYaNHUTE NapTUAM Ha fivuaTta, Ha KOUTO € onpeaeneHa JOMbIIHUTENHA NOXM3HEHA NEHCKS
3a cTapocT no cmucbna Ha KCO.

5.6. M3nnateHn cymu 3a n3nnawaHe Ha NOXMU3HEHU NEeHCUn

M3nnateHnte cymu 3a NOXU3HEHN NEHCMM Npe3 nepmnoaa ce n3dmcnsasat Ha 6asa cpegctBaTta Ha NEHCMOHepuTe
cnep oonbnBaHeTo UM Npu HeobxoamnmocT, TabnvuaTta 3a CMbPTHOCT U CpedHa NPOOABbIMKUTENHOCT Ha XUBOTA,
nybnukysaHa oT HaumoHanHus cTaTMCTUYECKM UHCTUTYT, TEXHUYECKM NTUXBEH NPOLEHT, ofobpeH oT KOH.

5.7. PUHAHCOBU MHCTPYMEHTH
5.7.1. MpusHaBaHe u oTNUCBaHe

PrHaHCOBUTE aKTUBMU U (bMHaHCOBVITe nacumBu ce npu3HaBaT, Korato doHADLT CTaHe CTpaHa no goroBopHuUTe
yCcnoBud Ha CbI/IHaHCOBVIH MHCTPYMEHT.

®uHaHCOBUTE aKTMBM Ce OTMUCBAT, KOrato AOrOBOPHWTE MpaBa BbpXy NapuyHUTE NOTouM OT (PUHAHCOBUS
aKTVB M3TUYaT UMK KoraTto (OMHAHCOBUAT aKTUB M MO CbLUECTBO BCUYKU PUCKOBE U U3roaM Ce NPEXBBLPASAT, Unn
koraTo PoHABLT e noen 3aAb/ikeHVe 3a U3nnallaHe Ha MofyyYeHUTe NapuyHK NoToLM B MbrieH pasmep 6es
CcbLUecTBeHO 3abaBsiHe Ha TpeTa CTpaHa Mo cropasymeHue 3a NpexBbprsiHe U QOHOLT €:

a) npexBbplini1 NPaKTU4YECKN BCUYKN PUCKOBE U NOJ13U OT aKTuBa, UJn;
6) HUTO NPEeXBbPIIA, HUTO 3aAbpiKa CbLLECTBEHO BCUYKN PUCKOBE U MOJI3N OT aKTUBaA, a € NPeXBbPJINIT KOHTPOI1
BbpPXY aKTmBa,

Korato ®oHAOBT € NpexBbpnun NpaBoTo CY Aa NonyyaBa NapuyHM NOTOLM OT akTUB (UK € CKMHYU A0roBop
3a NPexBbPSHE) U HE € NPEXBBbPMMIT UNKU 3anasus CbLUECTBEHO BCUYKM PUCKOBE W MOM3WN OT akTMBa WM
NpexBbPMIT KOHTPON BbPXY aKkTMBa, akTMB Ce Npu3HaBa A0 CTeNeHTa Ha NPoAbIKaBaLloTo y4acTue Ha PoHaa
B aKkTMBa. B 1031 cnyyait PoHABLT ChLUO NpM3HaBa CBbp3aH nacus. MpexBbpneHnsT akTUB 1 CBBbP3aHMAT nacus
ce oueHsBaT Ha 6a3a, KoATO OTpassBa npaBaTa U 3agbImMKeHUsTa, kKonto PoHABLT e 3anasun.

durHaHCOoBUTE NacuBM ce OTNNCBAT, KoraTo 3aab/MKEeHMETOo, MOCOYEHO B Aoroeopa, € U3nbJjiIHeHo, € OTMEHEHO
UNn CPOKBbT MY € U3TEKbI.

5.7.2. Knacudukaumsa v nbpBOHa4yanHoO oTynTaHe Ha () MHaAHCOBU aKTUBU

MbpBoHaYanHO UHAHCOBUTE aKTVMBM Ce OTYMTaT Mo crpaBednvBa CTOMHOCT, KOpUrMpaHa C pasxoguTe Mo
caenkara, C U3KNioYeHne Ha oMHaHCOBMTe akTVBK NO crpaBeanvBa CTOMHOCT Npes nedyan6arta unu 3arybata
N TbProBCKUTE B3eMaHWUsi, KOUTO HE CbAbPXKAT CblLUECTBEH PMHAHCOB KOMMOHEHT. MbpBoHavYanHaTta oueHka
Ha (bMHaHCOBWTE akTUBKM MO crnpaBeasivBa CTOMHOCT npe3 nevan6ata wnu 3aryGata He ce Kopurmpa c
pasxoauTte no caenkarta, KOMTo Ce OTYMTaT KaTo TeKyLLW pasxoau.
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®doHaBbT Knacudumumpa cBoutTe (PUHAHCOBM aKTMBW MPU MbPBOHAYANHOTO MM NPU3HaBaHe B KaTeropumte
(bUHaAHCOBMW aKTUBW, pasrneaHun no-gory.
Mpu npunaraHeTo Ha Ta3u Knacudukauus, UHaHCOB akTMB Ce CYMTa 3a ObPXKaH 3a TbpryBaHe, ako:
e TOWN e NpMAOOUT MM NOHECEH OCHOBHO C Lien npoaaxba nnu obpatHo uskynysaHe B 6nu3ko 6baelue;
e pu MbpBOHAYaNHO Mpu3HaBaHe, TO € 4acT OT nopTdenn ot uaeHTUPULUPaHN UHAHCOBK
WHCTPYMEHTU, KOUTO Ce yrnpaensiBaT 3ae4HO U 3a KOMTO UMa JoKasaTesicTBa 3a akTyasieH MoAen Ha
KpaTKOCPOYHO M3BNUYaHE Ha nevanba, unu
e TOBa € gepvBaTMB (C U3KMKYEHNE HA AepuBaTMB, KOWTO € LOroBop 3a (hMHAHCOBA rapaHuust unm
onpegeneH N ebekTUBEH XedXXupall, MHCTPYMEHT)

B 3aBMCMMOCT OT HauYMHa Ha NocneaBaLlo oT4YMTaHe, huHaHcoBUTE akTUBKM Ha PoHAaa ce knacuduumpar B eaHa
OT CrnefHuNTE KaTeropum:

e  [bIrOBM UHCTPYMEHTU NO aMOpTU3MpaHa CTONHOCT;

e  (PUHAHCOBM aKTMBM NO CnpaBeanunBa CTOMHOCT Npe3 nedanbarta unu 3arybara;

KJ'IaCI/ICbVIKaLI,I/IFITa Ha (bVIHaHCOBVITe aKTuBKM ce onpeaena Ha 0asaTa Ha cnegHuTe OBe ycnoBwusa:
e 0Ou3Hec MmogenbT Ha ®oHAa 3a ynpasJieHne Ha CbI/IHaHCOBVITe aKTuUBMK,
e  XapaKTepuCTukmtTe Ha AOroBopHUTE Napun4HM NnoToun Ha q)VIHaHCOBVIﬂ aKTuB.

PoHAbT Knacuduumpa nHBecTMuunTe cn Ha 6asa kakto Ha GusHec mogena 3a ynpasrieHWETO UM, Taka 1 Ha
XapaKkTepUCTUKNTE Ha JOrOBOPHUTE Mapu4HU NoToum no hnHaHcoBUTE akTMBW. MIHBECTULUMOHHUAT nopTdenn
Ha PoHaa e ynpasnsiBaH U HEroBOTO MPEACTaBsiHe Ce oueHsiBa Ha 6a3a Ha MHopmauns 3a cnpaseanueuTe
CTOMHOCTM. PbKOBOACTBOTO Ha (hOHAA € KOHLEHTPUpaHO BbPXY UHGOpMaums 3a cnpaBeanmMBmuTe CTOMHOCTH
Ha pbMHaHCOBUTE aKTVBM U U3NON3Ba Tasn nHdopmaums, 3a Aa B3eMa peLleHne 1 [a oueHsBa NpeacTaBaHeTo
Ha aKTuBuTe.

5.7.3. MNocnepBawo oueHsABaHe Ha (PMHAHCOBU aKTUBM
OBbNroBn MHCTPYMEHTU MO aMOpTM3MpaHa CTOMHOCT

duHaHCOBUTE aKTUBU Ce OLeHsIBaT N0 aMOpPTU3MpaHa CTOMHOCT, ako akTUBUTE U3MbIHABAT CrieAHUTE KpUTepum
1 He ca onpeferneHn 3a oueHsIBaHe Mo cripaBeaniuBa CTOMHOCT Npes nevantarta u 3arybaTa:
e  (POHODBT ynpaensiBa akTMBMTE B paMKuTe Ha OU3HEC MoAen, YMsATo uen e Aa AbpXu duHaHcoBUTE
aKkTMBU 1 ga cbbupa TEXHUTE JOrOBOPHU NapUYHU NOTOLIN;
e CblflaCHO [OrOBOPHUTE YCMOBMSI Ha (PUHAHCOBUS aKTUB Ha KOHKPETHU AaTW Bb3HWKBAT MapU4Hu
noTouM, KOUTO ca eOMHCTBEHO MnallaHus Mo rnaBHMUA M NUXBa BbpXy HeroraceHaTta cyMa Ha
rmaBHuLaTa.

Tasun KaTeropua Bkrio4Ba HeaepmBaTuBHU (*)I/IHaHCOBI/I aKTUBU KaToO Oeno3nTun, napnyHn cpeacrtea 1 B3eMaHud,
B3eMaHun4a C CbI/IKCI/IpaHVI unnn onpegenmMmn nnawaHuma, KOUTO He ce KOTUpaT Ha akKTMBeH nasap. Cneg
NbPBOHAYaANHOTO NpM3HaBaHe Te Ce oueHABaT Mo aMopTU3npaHa CTOMHOCT C M3MNof3BaHe Ha MeToda Ha
e(beKTI/IBHaTa JTInXBa. ,D,VICKOHTI/IpaHe HEe Ce u3BbplLluBa, Korato e(beKT'bT OT HEro e HecwbluecTBeH. PoHABLT
Knacmcbwu,wpa B Ta3u KaTteropua napute n napnyHnUTe ekBmBarneHTn n B3emMmaHuA.

MeToabT Ha edeKkTUBHUS NNXBEH MNPOLEHT € MeToq 3a U3YUCnsiBaHe Ha aMopTuanpaHaTa CTOMHOCT Ha
(MHaAHCOB aKkTMB UNM (PUHAHCOB MacuB W 3a pasnpefernsHe U npusaHaBaHE Ha npuxoauTe OT NUXBU UMK
pasxoguTe 3a NuxBW B nevandarta nnm 3arybaTta npe3 cboTBETHUSA nepuog. EQEeKTMBHMAT NXBEH NPOLEHT €
MPOLIEHTBHT, KOWTO TOYHO AMCKOHTUPA O4YakBaHMTE ObAeluy napuyHM NnawaHua WM NOCTbNIEHUA npes
OYaKBaHWS XUBOT Ha (PMHAHCOBUSA aKTMB WMnM (puHaHCOB nacueB Ao GpyTHaTa GamaHcoBa CTOMHOCT Ha
(PMHaAHCOBUS aKkTUMB MMM KbM amopTu3MpaHata CTOMHOCT Ha dwmHaHcoBus nacus. [lpy u3dmucnsiBaHe Ha
€(EeKTMBHUS NMXBEH MpoLeHT POHABLT OLEeHsABA NapuYyHUTE NOTOLM, KaTo B3eMa Npeasug BCUYKM SOTOBOPHM
YCNOBUSA Ha (PMHAHCOBUTE MHCTPYMEHTHU, HO HE OTYMUTa OYaKBAHUTE KPeAUTHM 3arybu. N3umcneHneTo BrkoyBsa
BCUYKM TakCu, MMaTeHn WNu MnonyyvyeHn Mmexay cTpaHuTe Mno [OroBopa, KOMTO ca HepasfjenHa 4yacTt oT
€(EeKTUBHUS NNXBEH NPOLLEHT, TPaH3aKUMOHHUTE pas3xoau U BCUYKU APYrY NPEMUN NN OTCTBIKN.

CnpaBep,nMBaTa CTBOMHOCT Ha (*)VIHaHCOBI/ITe MHCTPYMEHTU Ce onpenerid KbM Kpasd Ha BCEKM Mecel, Ha 6a3sa
na3apHu KOTUPOBKK Ha LeHaTa UM, 0e3 B Hesl Aa ce BKo4BaT pas3xoauTe no ocvllecTtBABaHe Ha caernkarta. B



®doHpA 3a nannawlaHe Ha NoXKM3HeHn neHcum "Cobrnacue” 12
®duHaHcoB oT4eT
31 pekemBpun 2025 .

cnyqa|7|, 4Ye TakmBa KOTUPOBKM HE CblleCTByBaT, Crnpasennmeata CTOMHOCT Ha d.)I/IHaHCOBVITe akKTuBn ce
onpeaena 4Ypes3 TexXxHUKN 3a OLeHKa, B CbOTBETCTBME C NPpUEeTUTE NpaBuiia 3a oueHKa Ha akKTUBUTE Ha DoHp,

PuHaHCOBU aKTUBMU NO cnpaBegnuBa CTOMHOCT npe3 nevyan6ara unu 3ary6aTa

duHaHCOBW akTUBU, 33 KOUTO He e NPUIOXUM BU3HeC Moaen ,AbpXKaHu 3a cbbupaHe Ha JOroBOPHUTE NapUYHK
notoun“ unu GusHec moaen ,ObpXaHu 3a cbbupaHe M npodaxba“, KakTo M (PUHAHCOBU aKTMBW, YUUTO
[IOrOBOPHU NapUYHK NOTOLN HE Ca eAMHCTBEHO NMalllaHnsa Ha rMaBHULA U NUXBK, ce oTYMTaT No cnpasennunea
CTOWMHOCT npe3 nevanbtarta unu 3ary6arta. Bcuuku aepuBaTtvBHU (PUHAHCOBU MHCTPYMEHTM Ce OTYMTaT B Tasu
KaTeropusi C U3KMoYeHne Ha Tesun, KOUTO ca onpeaeneHn 1 eekTUBHI KaTo XedpKupalluyM UHCTPYMEHTM 1 3a
KOWUTO ce MpunaraT U3UCKBaHNATa 3a OTYMTaHE Ha XeoKMpaHeTo (BUX No-4ony).

Cnep nbpBOHAYanHoOToO oueHsiBaHe, POHABLT OLeHABa (PUHAHCOBUTE UHCTPYMEHTM, KOUTO Ca KnacuduumpaHu
KaTo OTYMTaHW MO cnpaBeanvBa CTOMHOCT npe3 neyanbaTta wnu 3arybata no cnpaBeanuBa CTOWHOCT.
lMocnepgalmTe NpoMeHn B cnpaBeanmBaTa CTOMHOCT Ha Te3n (OPMHAHCOBW MHCTPYMEHTU Ce OTYMTaT B HETHaTa
neyan6a vnn 3aryba ot OUHAHCOBWM aKTUBM, OTYMTAHW MO CNpaBeAnvMBa CTOMHOCT B OTYETa 3a NPOMEHU B
pasMepa Ha HEeTHWUTE aKTUBM B HANUYHOCT 3a AOXOAM. JIXBUTE U ANBUOEHTUTE, NMOMYYEHU UMW MriaTeHU No
Te3N UHCTPYMEHTU, Ce OTYMTaT OTAENHO B NMPUXOAMTE UMW pasxoauTe 3a NIMXBU U NPUXOAUTE UM pasxoauTe
3a AMBUOEHTM B B OTYETa 3a MPOMEHM B pa3mMepa Ha HETHUTE aKTMBW B HaNMYHOCT 3a JOXOAM.

lMpomeHuTe B cnpaBegnvBaTa CTOMHOCT Ha akTMBUTE B Ta3W Kateropus ce oTpassiBaT B neyantu nnm 3aryom
OT PMHAHCOBM aKTMBU, OTYMTAHW MO CrpaBeasMBa CTOMHOCT. CnpaBeanuBaTa CTOMHOCT Ha (bMHaAHCOBUTE
aKTMBM B Ta3n KaTteropusi ce onpeaensi Ypes KOTUPaHW LIeHW Ha aKkTMBEH Masap Wnu 4pes U3nonsBaHe Ha
TEXHVKWN 3a OLIEHsIBaHe, B Cry4val, Ye HsiMa akTUBEH nasap.

doHABT M3nons3ea pas3nnyHn metToan U npasn npeanofioXxXeHnd, KOMTo ce OCHOBaBaT Ha NasapHuUTe yCroBu-,
CbLlecTByBall KbM BCAKa OTYETHa AaTa. M3non3BaHNTe TEXHMKM 3a OLIEHKA BKIIOYBAT W3MNOM3BaHETO Ha
CbMNOCTaBMMN HeOoTAAaBHALUHM OOMKHOBEHW CAOENKU MeXxay nasapHu y4yacTHuuKn, no3oBaBaHe Ha AOpyrn
WHCTPYMEHTHN, KONTO Ca No CbLeCTBO eaHaKBWU, aHaln3 Ha AUCKOHTUPaHUTE napuyHn notouun, Moaesnn Ha
Ll,eH006pa3YBaHe Ha onuun n apyrn TeXxHMKn 3a oueHka, KouTto 0BGMKHOBEHO Ce M3nonaeart oT y4YaCTHUUUTE Ha
nasapa, Kato n3non3Bat MakCMmMmasiHO na3apHUTE BXOO40BE N Bb3MOXHO Han-marko ce pa34yunTta Ha CI'IeLI,I/I(*)VI‘-IHl/I
3a npeanpuaTmneTo AaHHW.

3a aKkTMBM M nacueBW, KOUTO Ce OLEHSBAT NO CrnpaBeAnvBa CTOMHOCT Ha MoBTapswa ce ocHoBa, PoHABLT
naeHTudumumpa TpaHcdepn Mexay H1MBa B hiepapxmsTa ypes npeoLleHka Ha kaTeropusaumsaTa (Bb3 OCHOBa Ha
Har-HUCKOTO HMBO Ha BXOAALMTE AaHHK, KOETO € BaXKHO 3a OLeHKaTa Ha crpasegnvBaTta CTOMHOCT KaTo Usno),
W cunTa, Ye TpaHcepuTe ca HaCTBLMUMN B HAYaroTO Ha BCEKU OTYETEH nepuoa.

CﬂpaBeD,J'II/IBaTa CTOWHOCT Ha (bl/IHaHCOBI/ITe MHCTPYMEHTU Ce onpenend KbM Kpasa Ha BCEKM Mecel Ha basa
na3apHu KOTUPOBKK Ha LeHaTa UM, 6e3 B Hesl Aa ce BKo4BaT pas3xoauTe no ocvllecTBABaHe Ha caernkarta. B
cnyqa|7|, 4Ye TakmBa KOTUPOBKM HE CblleCTByBaT, CrpaBsenlmBaTta CTOMHOCT Ha (bVIHaHCOBVITe akKTuBmn ce
onpenena 4ype3 TexXHMKN 3a OLeHKa, B CbOTBETCTBME C NpUeTnuTe npasuiia 3a oueHKa Ha akTUBUTE Ha doHaa.

5.7.4. OGe3ueHKa Ha chuHaHCOBUTE aKTUBU

MsunckBaHusTa 3a obesueHka B MCPO 9 ce 6asmpat Ha uHopmaums, opueHTnpaHa kbM 6baeLLeTo, 3a aa
NPU3HasT OYaKBaHWUTE KpeauTHM 3arybu — mogensT 3a ,04aKkBaHWUTe KpeauTHu 3arybu.

MHCprMeHTVITe Ha doHaa, KouTo nonagaT B obxBaTa Ha Te3N U3UCKBAHWUSA, BKMNOYBAT B3eMaHUSA ” opyru
ObJ1IroBU (*)VIHaHCOBI/I aKTUBU, oueHABaHW NO aMopTU3npaHa CTOWMHOCT.

an/I3HaBaHeTO Ha KpeauTHU 3ary6|/| BeYe He 3aBMCK OT HacTbNBaHEeTO Ha CbbuTne ¢ KpeaunTHa 38Fy68. DoHOBLT
pasrnexaa no-wnpoK cnektbp OoT I/IH(bOpMaLJ,I/IFl npn oueHkaTta Ha KpeguTHUA pPUCK N oueHABaHEeTO Ha
Oo4YakBaHUTE KpeaUTHU 3ary6v|, BKMIOMUTENHO MUHaNM cbouUTUSA, TEeKyLWKn ycnosud, pasymMHuU 1 nogabpixalin
NPOrHO3un, KOUTO BITUAAT BbpPXYy O4YakBaHaTa C'b6VIpaeMOCT Ha ObaewmTe napu4HM NnoToun Ha MHCTPYMEHTa.

MoaxoabT Ha ®oHOA KbM OYaKBaHWTE KpeauTHW 3arybu oTpassiBa BEPOSTHOCTHO-NPETErneHus pesynTar,
BpemMeBaTa CTOMHOCT Ha MapuTe W pasymMHa M noanexaiwia Ha noggpbXka MHopMauusi, KOsSiTo e Ha
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pasnonoxeHne 6e3 HeonpaBaaHW pasxoam UM YCUNMsa KbM gataTta Ha foKNnadBaHe 3a MUHANoTO CbOoMTUS,
TEKyLLM YCINOBUSI U NMPOrHO3M 3a ObAeLLM NKOHOMUYECKN YCIOBUS.

Mpu npunaraHeTo Ha Ta3u NOAXoA, HAaco4YeH KbM ObaeLleTo, ce NpaBy pasrpaHNYeHe Mexay:

e  (PMHAHCOBMW MHCTPYMEHTU, YNETO KPEAUTHOTO KA4YeCTBO HE Ce € BMOLWIWIO 3HAYMTENHO CNPSMO MOMEHTa
Ha MbpBOHAYaNHOTO MPU3HABaHe WKW UMaT HUCBK kpeauTeH puck (Pasa 1) - dpmHaHCcOBKM akTMBK Ge3
WHOVKaUMs 3a yBENUYEHWe Ha KpeaWTHUS PUCK CMpsSMO faTaTa Ha nmbpBOHavanHata oueHka. Te ce
Xapaktepusmpatr € HUCbK unn npuemnue 3a ®doHaa kpeauteH puck. [pu pasnpegeneHneTo Ha
ekcnosnumnte BbB Pasza 1 He ce naeHTUULUMpaT CbOUTUSA, KOUTO Aa ca NPSKO CBbP3aHU C Bb3MOXHU
Oboewn kpeouTHu 3arybm ot Tax. CbrnacHo Bb3npueTata BbTpellHa npoueaypa 3a obesueHka Ha
B3eMaHusiTa BbB hoHAa, B Tasn dasa nonagaT BCUYKM B3EMaHUS CbC CPOK Ha 3abaBa go 90 gHw.
M3uncneHuneTo Ha odakBaHaTa kpeauTHa 3aryba ce ocHoBaBa Ha 6a3aTta Ha 12-meceydHu KpeauTHM 3aryou,
a He 3a Uenns CPoK Ha aKkTUBa;

e  (PMHAHCOBMW MHCTPYMEHTU, YNETO KPEAUTHOTO Ka4YeCTBO Ce € BIOLINIIO 3HAYUTENHO CNPSMO MOMEHTa Ha
MbpPBOHAYaNIHOTO MPU3HABaHE UMK Ha KOUTO KpeauTHUS pUCK He e HUCkK (Pasa 2). [pemnHaBaHeTo Ha
ekcno3uumst oT dasa 1 kbM hasa 2 ce ObKM Ha MAEHTUOULNPAHOTO 3HAYMTENHO YBENUYEHWE Ha
KpPeauTHUS PUCK B CPaBHEHWE C MOMEHTa Ha Bb3HMKBaHe Ha dmHaHcoBusa aktme. ObesueHkaTa BbB Pasza
2 ce u3vncnsaBa Ha WHOMBMAyanHa OCHOBa M Ce onpeAens Bb3 OCHOBA Ha O4YakBaHWTe 3arybu 3a
OCTaHanus Nep1og Ha BCEKM eanH (PMHAHCOB aKkTUB OT CbOTBETHUSA NnopTdeinn. PMHaHCOBUTE aKTUBY BbB
¢asa 2 ca TakMBa €KCno3uuuu, 3a KOUTO MMa MOHEe eAWH KONMWYECTBEH MHAMKATOP W/MNn KayecTBeEH
WHOWKATOP, KOMTO Aa MOKa3Ba 3HAYUTENHO yBENMYEHWE Ha KpeauTHus puck. CbrinacHo Bb3npueTaTa
BbTpeLIHa npouenypa 3a obesleHka Ha B3eMaHuATa, B Ta3n dpasa nonagat OCHOBHO B3€MaHMs Mo NINXBU
W rMaBHMLM CbC CPOK Ha 3abaea mexay 90 n 180 gHu, B3emaHusa OT OUBMAEHTU, KOUTO ca cbC 3abaBa
noseye oT 90 gHU 1 BCUYKM B3eMaHns oT Haemu. ObesueHkaTa ce usBbpliBa ¢ 5% OT nbpBOHaYanHaTa
cTonHocT. MNepnoabT Ha M3BbPLUBAHE Ha obe3ueHKaTa Ha B3eMaHWsTa € KaKTo crnefBa: B3eMaHusa oT
NMXBU 1 TNaBHULM — MECEYHO; B3EMAHMWS OT AMBUAEHTU — HA BCEKN TPU MeceLa;

e ,dasza 3" obxBawa MHAHCOBM aKTUBW, KOUTO UmaT OOEKTMBHM AokasaTencrBa 3a obe3ueHka KbM
oTyeTHaTa garta. ObesleHkaTa ce n3yncnsiea Bb3 OCHOBa Ha O4akBaHuTe 3arybu 3a Lenusi octaBall, Cpok.
3arybute ce oueHaBaT Ha MHAMBUAYanHa ocHoBa. Ekcrno3uuunte BB hasa 3 ca TakmBa eKcnosuuum, 3a
KOUTO MMa MOHE €AVH KONMMYECTBEH MHAMKATOp, KOWTO MOKasBa, 4Ye Te ca HeobcnyxBaHu. CbrnacHo
Bb3npuetata BbTpelHa npouenypa 3a obe3ueHka Ha B3eMaHusATa, B Ta3u asa nonagat OCHOBHO
B3eMaHusi MO NNXBUW 1 MaBHULM CbC CPOK Ha 3abasa Hag 180 AaHu, kaTo obesueHkaTta ce n3sbpiea ¢ 10%
MECEYHO CMpPsIMO MbpBOHAYanHaTa CTOMHOCT Ha B3eMaHeTo. TyK nonagaTt M BCUYKU OpYrn B3eMaHus,
unaTo obesueHka cTaBa cnef nspudHo ogobpeHne Ha Komuteta no ynpaBneHme Ha pucka.

12-mMeceYHn o4akBaHW KpeauTHU 3arybu ce npusHaBaT 3a MbpBaTa KaTeropusl, 4OKaTo o4akBaHUTe 3arybu 3a
uenust Cpok Ha (PMHaAHCOBUTE MHCTPYMEHTM Ce MpusHaBaT 3a BTopaTa kateropusi. OyakBaHUTE KpeguTHU
3arybu ce onpedensT KaTo pasnukata Mexay BCUYKM JOrOBOPHU MNAapyUYHKU NOTOLM, KOUTO ce AbimkaT Ha PoHAa
W NapuyHUTE MNOTOLM, KOUTO TS AEWCTBUTENHO oyakBa Aa nonyyu (,napuydeH Hepoctur). Tasu pasnuka e
ONCKOHTMpaHa MO NbpBOHAYanHWs egEKTUBEH IMXBEH MNPOLEHT (MU C KOpUrMpaHusa CnpsMo KpeauTta
€(EeKTMBEH NIMXBEH MPOLLEHT).

®uHaHCOB aKTUB Ce cuuTa 3a KpeauTHO 06e3LEeHEH, KOraTo ca HacTbMUIN €4HO NN NoBeYe CbOUTUS, KOUTO
UMaT HeraTMBHO BIIUSIHWE BbPXY OYaKBaHMTE ObaeLllm NapuyHM NOTOLM MO Ta3n eKCno3nuus:
e l3paTens Ha UHAHCOBUS WHCTPYMEHT/ONbXHMKA M3NWTBA (OMHAHCOBM 3aTpyOHEHUSs U € B
HeBB3MOXHOCT 3a U3nnallaHe Ha 3agbikeHusiTa cn 6e3 peanusauusi Ha obesneyeHnsTa, He3aBUCUMO
OT HanU41eTo Ha NPOCPOYEHN CYMU U IHU B NPOCPOUME.
Hanuue e HapyLleHWe Ha JoroBopa, KaTo ekcno3uumsiTa e kateropmaupaHa ,B HensnbrHeHue".
Nma BeposATHOCT ANbXHMKA Aa U3nagHe B HECHCTOATENHOCT

doHOBT € onpegenun MHAUKaTop 90 gHn B npocpo4yne Kato CBbp3aH CbC 3HAYUTEINTHO yBENIMYEeHUEe Ha
KpeauTHNA PUCK.

duHaHCOB aKkTUB, KOWTO e KnacuduumupaH BbB ®asa 2 nopaan 3Ha4YMTENHO yBEeNUYEeHEe Ha KpeaUTHUS PUCK,
ce npepasnpenens Bbe ®asa 1 B MOMEHTA, B KOWTO Bede He OTroBaps Ha KpUtepuuTe 3a pasnpeneneHne BbB
da3za 2.

®durHaHCOB akTuB ce nNpexBbprs oT Pasa 2 kbm Pasa 1, cnep KaTto ca U3NbIHEHN CregHUTe YCroBUS:
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e [BajeceT U YeTMpM Mecela, cred Meceua, B KOWTO e GWUn NpecTpykTypupaH, HaMa 3abaBa B
nnawaHus no rmaeHvua u/vnu nuxea Hag 30 aHu;

e nunca Ha npocpoune Hag 90 AHW 3a He NPedOroBOPEHU U HE NPECTPYKTYpUpaHu eKCro3nuum;

e NWMNCa Ha UHOMKALMW 33 BMOLWEHO (PMHAHCOBO CbCTOSIHME Ha ASTbXKHMKA.

PoHOLT OLEHsIBa NapuyHMTE MOTOLUM, KaTo B3ema MNpeaBui BCUYKM [OFOBOPHM YCNOBUS MO (hMHaAHCOBUS
WHCTPYMEHT (Hanpumep onuMmn 3a NpeacpoYHO rnoracsiBaHe, yabJpkaBaHe, KOM-onunm n gpyru) 3a ovakBaHusl
CPOK Ha TO3U (PUHAHCOB MHCTPYMEHT. MapuyHuTEe NoTOuM, KOUTO Ce B3emaT npeaBua, BKIHOYBAT MapuUyHM
notoun ot npogaxbata Ha obesneyeHns UK OpYyrn KpeauTHU nogobpeHusi, KOUTO ca HepasderHa 4acT oT
AOroBOpHUTE ycrnoBus. [lonycka ce, Ye oYaKkBaHUAT CPOK Ha PMHAHCOBUS MHCTPYMEHT MoXe Aa 6bae oueHeH
NpUGnM3NTENHO NO HadeXOeH HauyuH. B peagkuTe criydyam obaye, Korato He € Bb3MOXHO O4YaKBaHMAT CPOK Ha
(PUHAHCOBUS MHCTPYMEHT na ObAe OueHeH npubnusMTenHo no HageXaeH HauyuH, PoHabT M3nonsea
OCTaBallWsi JOrOBOPEH CPOK HA PMHAHCOBUS MHCTPYMEHT.

M3uncnasaHeTo Ha ovyakBaHUTE KpeauTHuW 3arybu ce onpenensa Ha 6asaTta Ha BEpPOATHOCTHO MmpeTerneHaTa
NpmbnmanTernHa oueHKa Ha KpeanTHuTe 3arybu npes o4akBaHUsA CPpoK Ha PMHAHCOBUTE MHCTPYMEHTMW.

doHOBLT M3non3Ba CBOS HaTpynaH onuT, BbHLUHW NoKasaTenn un Mchopmame B ABNrocpoYeH nrnaH, 3a aa
N34nCnn o4vakBaHUTe KpeanTHU 3ary6|/| no akTneuTe, OTYNTAHN NO aMOpPTU3INpaHa CTOWMHOCT.

5.7.5. Knacudukaums, nbpBoHa4yanHo oTynTaHe U nocrenBaLo oueHABaHe Ha hMHaAHCOBUTE NacUBMU
durHaHcoBUTE Nacmeu Ha oHAa BKIHOYBAT 3a4b/PKEHUS KbM CBbP3aHU NMLa U ApYrv 3a0bIDKEHUS.

duHaHCOBUTE NacuBM Ce OLIEHSIBAT MbpBOHAYarHO Mo crnpaBeasiBa CTOMHOCT M, KbAETO € MPUIIoXUMO,
ce KopurupaT no OTHOLLEHME Ha pa3XxoauTe Mo caenkaTta, ocBeH ako PoHAa He e onpeaenun aageH puHaHcoB
nacuB KaTo OLIEHsIBaH NO cnpaBeniMBa CTOMHOCT npe3 nevyanbara u 3arybaTa.

drHaHCOBUTE MacMBM Ce OLeHsiBaT MocnegBallo no amopTuaupaHa CTOWMHOCT, WM3MON3BaMku MeToda Ha
edeKkTMBHaTa NMXBa, C U3KMOYEHWE Ha OepuBaTMBU M (PUHAHCOBM MNACUBW, KOUTO ca oOnpedeneHu 3a
OLUeHsiBaHe MO cnpaBefnmMBa CTOMHOCT npe3 neyanbata wnu 3arybaTta (C U3KMIOYEHWEe Ha AepuBaTUBHU
PUHAHCOBW MHCTPYMEHTU, KOUTO Ca ONpefeneHn N epekTUBHN KaTo XeMKMpaLl, UHCTPYMEHT).

Bcuukn pasxogu CBbp3aHM C JIMXBU U, ako € MPWUMoXMMO, MPOMEeHW B crpaBeanueBata CTOMHOCT Ha
WHCTPYMEHTa, KOUTO ce oTyuTaT B nedyan6arta unu sarybata, ce BKOYBaT BbB (PMHAHCOBUTE pasxoau Unu
dbvHaHCoBWTE NpUXoaM.

d)OH,EI,'bT He e onpeaendan CBOU nacmMeBuM Kato OoUeHABaHW No cnpaBeannBa CTOWHOCT npes neyan6arta unu
3arybara.

3agbkeHuaTa ce npu3HaBaT NMbpBOHaA4YalHO MO HOMWHAIHa CTOMHOCT W BMOCHeACcTBUE ce oueHaBaT Mo
amMopTusnpyema CTOMHOCT, HamManeHa ¢ nnawaHus no ypeXxnaHe Ha 3abJDKeHUeTOo.

5.8. OrpaHu4yeHuns 3a UHBECTUpPaHe

KomnaHusTa niBectunpa aktmeute Ha PoHaa camo B paspelueHuTe B KCO MHCTPYMEHTU, KaKkTo cneasa:

1. bNroBu LeHHWU KHUXKA, U3gageHn Unuv rapaHTMpaHu oT:

a) ObpXaBa uYreHka, 3agbiDKEHMATA MO KOUTO CbCTaBMsBAT AbpXKaBeH AbMr, UMW OT HelHaTa LeHTpanHa
6aHka;

©) EBponenckarta ueHTpanHa 6aHka unu ot EBponerickata nHBeCTULMOHHA BaHKa;

B) TpeTa AbpkaBa, onpegeneHa ¢ Hapeaba Ha KomucusaTa, 3agbimkeHusTa no KOMTO CbCTaBnsBaT ObpXKaBeH
ABIT, UNK OT HerHaTa LeHTpanHa 6aHka, KOUTO ca NPUeTKM 3a TbProBuys Ha perynvpaH nasap B Abp)kaBa YeHka
unn Ha odwmumaneH nasap Ha d¢oHgoBa 6opca, unu Ha Apyr OpraHusWpaH nasap B TpeTa AbpXasa,
(PYHKLMOHMpAaLL, pegoBHO, MPU3HAT U NyONMYHO JOCTBMEH;

r) TpeTa AbpXkaBa U3BbH NocoyeHuTe B BykBa "B", 3aabIKEHUsITA NO KOMTO CbCTaBMABaT AbpXKaBeH ObAr, UK
OT HeWHaTa ueHTpanHa 6aHka, KOMTO ca MpUeTH 3a TbProBMSA Ha perynvpaH nasap B AbpXaBa YrneHka;

A) MexXZyHapoaHW pUHaHCOBM opraHv3auuu, kaTo B TO3M Cryyal LUeHHUTe KHwka TpsbBa ga umar
WHBECTULMOHEH KpeauTeH PENTUHT;
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2. O6nurauuu, usgageHun oT:

a) opraH Ha MecTHaTa BNacT Ha AbpXaBa YreHkKa;

©) opraH Ha MecTHaTa BnacT Ha TpeTa Abp)aea, onpeaeneHa ¢ Hapeaba Ha Komucuara, kaTo B TO3M criyvyan
obnuraummTe TpsbBa Aa maT UHBECTULIMOHEH KPeAUTEH PEUTUHT MU Aa ca NpUeTH 3a TbProBus Ha perynvpaH
nasap B AbpXaBa YneHka unun Ha odumumaneH nasap Ha doHgoBa 6opca, nnu Ha apyr opraHusanpaH nasap B
TpeTa obpxaBa, PYHKLNOHMpPALL, pegoBHO, NPU3HAT U NYONMYHO OOCTBLMEH;

B) opraH Ha MecTHaTa BracT Ha TpeTa AbpXaBa, U3BbH MocoyeHute B OykBa "0", kaTo B TO3M crydvan
obnuraummTe TpsbBa Aa maT UHBECTULIMOHEH KPeAUTEH PEUTUHT MU Aa ca NpUeTH 3a TbProBus Ha perynvpaH
nasap B Obp)kaBa YSIeHKa;

3. KopnopaTMBHU obnurauum, n3gageHn unu rapaHtTupanu ot 6aHku ¢ Hag 50 Ha CTO AbpxaBHO y4vacTtue,
nonyyYnnu paspeLleHne 3a usBbplUBaHe Ha GaHKkOBa AEMHOCT CbIMaCHO 3aKOHOOATENCTBOTO Ha AbpXaBsa
yneHka, ¢ uen puMHaHcMpaHe Ha ObNFOCPOYHM U CPEAHOCPOYHU MHAPACTPYKTYPHU MPOEKTU, 3a KOMTO B
peLueHneTo Ha obLOTOo CbbpaHMe Ha akuMOHEPUTE 1 B NPEANOXEHNETO 3a CKMoYBaHe Ha obnuraumMoHeH 3aemM
€ NoeTo 3aabilKeHMe Aa ce ucka npvemMaHe u ga 6baat npueTy 3a TbProBus Ha perynupaH nasap B obpkasa
yfieHKa B CPOK He MO-AbSTbr OT 6 Mecela OT N3gaBaHeTo UM;

4. KopnopaTMBHU O6NIUraLmMm, NPMeTHU 3a TbProBuA Ha:

a) perynvpaH nasap B Obp)kaBa YreHka;

6) ocbuumaneH nasap Ha ooHZoBa Gopca uUnu Ha Apyr opraHM3paH nasap B TpeTa AbpkaBa, PyHKLUMOHUpaLL,
penoBHO, NMpu3HaT M NyGNUYHO OOCTbLMEH, KaTo obnurauuute TpsiGBa Oa MMAaT MHBECTUMLMOHEH KpeauTeH
PEeNTUHr;

5. BnoroBe B 6aHKM C MWHMMANEH KpeAMTEH PEeNTMHI, KOUTO MMaT NpaBO [a M3BbpLUBAT AEWHOCT Ha
TepuTopusTa Ha AbpXKaBa YneHka;

6. aKuum, pasnUyHN OT aKLMKU Ha NpeanpusaTUE 3a KONEKTUBHO UHBECTUPAHE, KakTo 1 B MpaBa Uiv BapaHTH
no Tax:

a) TbpryBaHu Ha perynupaH nasap B ObpXaBa YreHka;

6) TbpryBaHu Ha odmumaneH nasap Ha coHgosa 6opca unm Ha gpyr opraHv3vpaH nasap B TpeTa Abpxasa,
byHKUMOHMPaLL, peoBHO, NPM3HAT U NYGNNYHO AOCTBMNEH, KaTo akuMuTe TpsAbBa Aa ca BKIOYEHU B UHAEKCH
Ha Tean nasapu;

B) NPMBUMErMpoBaHn akuMm Ha EMUTEHT, YMTO akuum ca BKMOYEHW B MHAeKcuTe no bykea "6";

7. aKuum Ha:

a) APYXeCTBO CbC crneunanHa UHBECTULMOHHA Len, NMUEeH3MpaHo no pefa Ha 3akoHa 3a gpyecTtBaTa CbC
crneumnanHa MHBECTULMOHHA Len, KakTo 1 B npasa no § 1, T. 3 oT gonbnHuTeNnHMTE pasnopeabdu Ha 3akoHa 3a
nybnv4yHOTO NpeanaraHe Ha LEeHHW KHWXKa, W34aAeHu Npu yBennyaBaHe Ha Kanutana Ha ApY>eCTBOTO;

6) NnpeaonpusTUe 3a KONEKTUBHO UHBECTUPaHe, YMNTO U3KMYMTENeH NpeaMeT Ha AeVHOCT € MHBEeCTpaHe B
HEOBWKUMW MMOTW, MOMYYMNo paspelleHne 3a U3BbLPLUBAHE Ha AEVHOCT CblNacHO 3akoHOOAaTericTBOTO Ha
AbpXKaBa YreHka, Bbpxy KOeTO Ce OCbLUEeCTBABa HaA30p, U KOUTO ca NPUETU 3a TbProBusa Ha perynupaH nasap
B AbpXaBa YreHka;

8. akuuu n/vnu AsAanoBe Ha KONeKTuBHa UHBeCTULMUOHHA cXeMa CbC cefalnuiule B AbpXaBa 4Y1eHKa Unm B
TpeTa Abpxkasa, onpegeneHa ¢ Hapeaba Ha KomucusTa;

Mpn uHBecTupaHe Ha akTmBuTe Ha PoHpa, KomnaHuaTa cnaseBa CrnegHuTe KONMMYECTBEHM OrpaHUYeHus,
npeasuaeHn B KCO:

1. He noBeye ot 5 Ha cTo OT akTuBMTE Ha PoHOa moraT Aa 6baaT MHBECTMPaHN BbB (PUHAHCOBU UHCTPYMEHTH,
n3gageHun oT eavH EMUTEHT, KaTo B TOBA OrpaHUYeHnE:

- He ce BKIHOYBaT AbINTOBMTE LIEHHW KHWXa no an. 1, 1. 1, bykeu "a" n "6";

- He ce BKITYBaT AbITOBMTE LIEHHW KHWXKa no an. 1, 1. 1, bykea "B" C UHBECTULIMOHEH KPEAUTEH PENTUHT;

- Korato eMUTEHTBLT e DaHka, ce BKMoYBaT M BrnoroBetTe Ha ®PoHaa B Tas3n GaHka U CTOMHOCTTaA Ha HeTHaTa
ekcno3uumsi no chopybpAHUTE BaryTHU LOTOBOPW U JOFOBOPUTE 3a NIMXBEH Cyan KbM cblyata 0aHka; - korato
EMUTEHTBT € (PUHAHCOBAa MHCTUTYLMS, Ce BKMOYBA U CTOMHOCTTA Ha HeTHaTa ekcrnosvums no opybpaHuTe
BanyTHU JOTOBOPU U JOTOBOPUTE 3a JIMXBEH Cyan KbM Hesl.
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2. ObuiaTta CTOMHOCT Ha nHBecTuuuuTe Ha PoHaa BbB PUHAHCOBU MHCTPYMEHTU, U3ganeHn oT ApyXecTBa OT
e[lHa rpyna v nuuarta, ¢ KOUTo Te3n ApYyXeCcTBa Ce HammupaTt B TECHM BPb3KW, He MOoXe aAa npesuwasa 10 Ha
CTO OT akTuBuTe Ha doHaa. B ToBa orpaHu4eHve ce BKNoYBaT u:

- BnoroBeTe Ha PoHaa B 6aHKkM OT rpynata u B 6aHKu, KOUTO Ce HamupaT B TECHU BPb3KM C ApYyXecTBa OT
rpynaTta n CTOMHOCTTa Ha HeTHaTa eKCno3mumns KbM TSX No opybpaHUTE BaryTHM OTOBOPY M JOrOBOpUTE 3a
NMXBEH cyar;

- CTOMHOCTTA Ha HeTHaTa eKkcrno3uumsi No opybpAHUTE BanyTHW LOrOBOPWU M JOrOBOPUTE 3a JIMXBEH cyan C
PUHAHCOBM MHCTUTYLUM OT rpynaTa u (hMHaHCOBM MHCTUTYLIMK, KOUTO Ce HaMMpaT B TECHW BPBb3KU C ApYyXXecTBa
oT rpynara.

3. He noBeuye ot 10 Ha cTo OT akTMBUTE Ha PoHaa moraT ga 6baaTt MHBECTUPAHN B LLEHHN KHMXKa no an. 1, 1. 1,
Byksa "r".

4. He noe4e ot 10 Ha cTO OT akTMBMTE Ha PoHAa moraT Aa 6baaT MHBECTUPAHM B LlEHHW KHwxa no an. 1, 1. 1,
Oyksa "0".

5. He noBeye oT 15 Ha cTO OT akTMBMTE Ha PoHAa MoraT ga 6baaT MHBECTUPAHW B LLEHHW KHKa no an. 1, T. 2,
KaTo He noBe4ve OT 5 Ha CTO OT akTMBUTE MoraT Aa ca B obnuraumm, usgageHn ot opraH Ha MecTHaTa BnacT,
KOWUTO He Ce TbpryBaT Ha perynvpaH nasap.

6. He noBe4e o1 20 Ha cTo OT akTMBUTE Ha PoHAa MmoraT ga 6baaT MHBECTUPAHN BbB (OPMHAHCOBU MHCTPYMEHTU
noan. 1, 1. 3.

7. He noeeye ot 15 Ha cTO oT akTuBMUTE Ha POHAA MoraT Aa ce MHBECTUPAT BbB (PMHAHCOBU UHCTPYMEHTM NO
an. 1, 1. 4.

8. He noseue ot 20 Ha cTO OT akTMBMTE Ha PoHAA MoraT Aa 6baaT UHBECTUPaHU BbB (PUHAHCOBU UHCTPYMEHTH
noan.1,7.6n8.

9. He noBeye oT 5 Ha cTo oT akTuBuUTE Ha PoHaa moraT Aa 6baar WHBECTUPAHN BbB d)VIHaHCOBl/I MHCTPYMEHTHU
no an. 1, 1. 7, kato He noBe4e oT 1 Ha CcTO OT akTMBUTE Ha PoHaa moraT ga 6baaT WHBECTUPAHN B JpyXKecCTBa
CbC cneunanHa nHBeCTuunMoHHa uern, CeKlputTmnsnpalin B3emMaHuA.

10. He noBeye oT 5 Ha cTO OT akTuBMTE Ha POHOA MOXE Aa Ce MHBeCTUpaT BbB Brorose B e4Ha 6aHka.

11. He noeeye oT 5 Ha cTO OT akTuBMTe Ha PoHOa MOXe Aa ce WHBecTUpaT B LNOBE Ha KONEKTUBHU
WHBECTULIMOHHN CXEMW, YNpaBrsiBaHW OT €4HO U CbLLO YNpaBnsBaLlo APYXeCTBO.

12. He noBeye o1 20 Ha cTO OT akTMBMTE Ha doHAa MoraT a ca JeHOMUHWPAHU BbB BarnyTa, pa3fvyHa oT fes
N eBpO, C U3KIIOYEHNE Ha aKTMBUTE, 3@ KOUTO € Hamnuue orpaHnu4yaBaHe Ha BanyTHUSA PUCK Ype3 CKIYEHU
XemKupaLllum caenkm cbrnacHo yn. 1796 ot KCO.

KomnaHusiTa He MoXxe fa UHBecTUpa cpeacTeaTta Ha PoHa BbB:

1. PUHAHCOBU MHCTPYMEHTU, n3gageHun ot KomnaHusTa, KOSTo ro ynpasnsiea, U OT CBbp3aHuTe C Hed nNuua;
2. (bMHaAHCOBW UHCTPYMEHTU, n3gaaeHu ot 6aHkaTa-noneunten Ha Ponga unm nuua, KOUTO ce HaMmmpaT B TECHU
BPb3KM C Hes;

3. BnoroBe B 6aHka, KOSITO € CBbp3aHo nuue ¢ KomnaHuaTa;

4. akumm W/vnu JSanoBe Ha KONEeKTMBHA MHBECTUUMOHHA cxema no an. 1, T. 8, ynpaBnsiBaHa OT CBbP3aHO C
KomnanuaTa nuue;

5. oMHaHCOBU MHCTPYMEHTU, KOUTO HE Ca HaMbIHO M3NnaTeHu.

AkTBM Ha PoHAa He moraT ga ce npugobmeaTt oT 1 PoHABLT HE MOXe Aa NpuaobvBa akTMBK OT:

1. KomnaHuaTta;

2. cBbp3aHu ¢ KomnaHuata nuua;

3. gpyr ynpaengesaH oT KomnaHusTa ¢poHO 3a OOMbIHUTENHO MEHCUOHHO ocurypsisaHe unu ¢oHa 3a
U3BbpLLBaHe Ha nnallaHus;

4. baHkaTa-noneuynten Ha ®oHaa nnu OT NMUa, KOUTO Ce HaMUPAaT B TECHU BPBH3KN C Hes;

5. nvue no un. 123, an. 4 ot KCO vnu OoT n1ua, KOUTO Ce HaMmmpaT B TECHU BPBH3KK C HETO;

6. KONEeKTMBHA MHBECTULMOHHA CXEMa Unn ApYyro NpeanpusaTne 3a KONEKTUBHO MHBECTMPAaHe, ynpasrsiBaHu OT
cBbp3aHo ¢ KomnaHuarta nuue.
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3abpaHata 3a npugobuBaHe He ce npwunara B CrnydavTe Ha CKMYBaHe Ha CAenka Ha perynvpaH nasap B
AbpxaBa YneHka unu Ha odmumaneH nasap Ha doHgoBa 6opca, Unu Ha Apyr opraHu3vpaH nasap B TpeTa
AbpxaBa, PYHKUMOHUPALL peaoBHO, MPU3HAT U NYGNNYHO AOCTBHMEH.

KomnaHusiTa He MoXe 4a M3BbpLUBA KbCY MPOAAXKOM 1 MaPXKUH NOKYMKN HA (PUHAHCOBW MHCTPYMEHTH 3a CMeTKa
Ha PoHpa.

KomnaHusita He Moxe aa npuaobvea nnv Aa npexsbpris Ha perynvpad nasap oT MMeTo 1 3a cMeTka Ha ®oHaa
(bVMHAHCOBM MHCTPYMEHTM no an. 1, T. 6 n 7 4ype3 cAenku, KOMTO CbINacHO MNpasBunata 3a TbpProBusi Ha
CbOTBETHUS perynvpaH nasap noanexart eaMHCTBEHO Ha peructpupaHe Ha To3u nasap. 3abpaHaTa He ce
npunara 3a coernku ¢ akumm - NpeaMeT Ha TbProBo NPeAnoXeHNe.

doHOBLT HE MOXe aa nputexaBa nose4ye ot 7 Ha CTO OT aKumnTe C npaBo Ha rnac Ha eguH eMUTEHT.

doHaoBeTe 3a AOMBAHUTENHO 3a4bIDKUTENHO NEHCUOHHO ocurypsiBaHe u (*)OHﬂ,OBeTe 3a M3BbpLIBaHe Ha
nnawaHua, ynpasndaBaHn OT KomnaHuaTta, He morat 3aegHo ga nputexasart 20 n Hag 20 Ha cTO OT aKkuuuTe C
npaBo Ha rfnac Ha eguH eMUTEHT.

KomnaHusiTa 1 ynpasnsiBaH oT Hest POHA 338 AONbIHUTENHO 3aQbIMKUTENHO NEHCUOHHO OcuUrypsiBaHe 1 poHa
3a U3BbpLUBaAHE Ha NfallaHus He MoraT Aa NnpuaobuBaT akumMu, 3gaaeHn oT eauH EMUTEHT, 1 akuuu/asnoBe,
n3gafdeHn oT egHo NpeanpusTMe 3a KONMEKTUBHO MHBECTUPAaHE.

PoHALT He MOXe Aa NpuTexasa NoBeye OT 7 Ha CTO OT akummuTe 6e3 NpaBo Ha rnac Ha eavH eMUTEHT.
doHgoBeTEe 3a AOMBIHUTENHO 3a4biMKMTENHO NEHCUMOHHO ocurypsieaHe u (poHOOBETE 3a M3BbPLUBAHE Ha
nnawaxus, ynpasnssaHu ot KomnaHusita, He moraT 3aegHo Aa nputexasaT 20 n Hag 20 Ha CTo OT akuunte
6e3 npaBo Ha rnac Ha eAuH eMUTEHT.

PoHOBLT HE MOXE Aa nputexasa noBeye ot 20 Ha CTO OT eAHa eMncus obnuraumm.

doHObT He Moxe gda npupobmBa noseve OT 15 Ha CTO OT akuMMTe/gAnoBeTe Ha efdHa KONEeKTUBHA
MHBECTULMOHHA cxema no an. 1, 7. 8.

doHOBbT He MOXe da npuaobuBa noBeve OT 7 Ha CTO OT akuMMTe/OAnoBeTe Ha efHo npeanpuaTue 3a
KOMNEKTMBHO MHBECTMpaHe no an. 1, 1. 7.

KomnaHusiTa He MOXe Aa nonyyaBa, KakTo U Aa npefocTaBs, 3aeMu OT UMETO U 3a cMeTka Ha PoHaa unu aa
O6bae rapaHT Ha TpeTu nuua C akTUBUTE My.

5.9. MapuyHu cpepcTBa

PoHOBT OTYUTA KATO napum n napun4yHun eKkBmBaneHTn Halim4HnTe napu B 6p0|7|, napunyHu cpeactsea no ©aHkoBU
CMEeTKW, 0eno3nTn C opurmHaneH nagex ao T1pu Mmeceua.

5.10. AKTIOepCKa HacToslla CTOWHOCT Ha 3aAbIKEHUATa KbM Nnu1La, nony4YyaBaliy NOXU3HEHU
NEeHCUU N HacneaHULUMn

AKTIOEpCKaTa HacTosia CTOMHOCT Ha 3aAbiDKeHMsTa KbM Ivua, MNoflyydaBaliy MOXU3HEHU MEHCUU U
HacnegHWLM NpeacTaBnsiBa CyMa OT HACTOSALLMTE CTOMHOCTM Ha BCUYKM Obaelum nnawaHus, KoMTo ce odakea
Aa 6baat n3sbpeHn ot doHaa. 3a onpedensaHeTo Ha HacTosiata CTOMHOCT Ce M3Mnona3ea o0gobpeHuAaT 3a
YI® Cowrnacme texHudeckn nuxeeH npoueHT oT 0.75%. CbrnacHo mnanckeaHmatTa Ha Kogekca 3a coumarnHo
OCUrypsiBaHe, MOXWU3HEHU NEHCUM ce MorlydyaBaT OT OHEe3W Nuua, KOMTO UmaT JOCTaTbYyHO HATpynBaHMs Mo
WHOuBMAyanHaTa cu napTuaa 3a nonyvaBaHe Ha nnailaHe paBHO Ha noHe 15% OT MUHUManHuA pasmep Ha
neHcusaTa 3a OCUrypuTerneH cTax M Bb3pacT. Korato kbM gatarta Ha onpefensiHe Ha NoXunsHeHaTta NneHcus
cpencTeaTta no vHAMBMAyanHaTa naptuga ca no-mManko oT cymMaTa Ha OpyTHMSA pasMep Ha MoCTbhiunuTe
OCUIyPUTENHN BHOCKM 3a CLOTBETHOTO fuvuUe, MHOUBMAyanHaTta napTuga ce [OonbrfBa [0 Tasn cyma wu
nnawaHeTo ce onpeaens Bb3 OCHOBA Ha Hesl. [MoXXn3HeHaTa NeHCUsa MOXe Aa ce akTyanusnpa n npensyuncnsiea
no pen, npeaesuaeH B KCO. AkTyanusaumsita Ha oTnycHaTa NOXU3HEHA NEHCUS Ce U3BBLPLLBA C HE MO-Masko
oT 50 Ha CTO OT NPEeBMLUEHNETO Ha peanuanpaHata JOXOLHOCT OT MHBECTUPAHETO Ha cpeacTeaTa Ha oHaa
3a usnnawaHe Ha NOXU3HEHW NMEHCUN Npe3 Nepuoaa, 3a KOMTO Ce OTHACS U TEXHUYECKUAT NIUXBEH MPOLIEHT,
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Bb3 OCHOBA Ha KOMTO € M3YUCNEH HEeNHWUAT pasmep. PasmepbT Ha gonbrHUTENHaTa NOXW3HEHA NMEHCcUs 3a
CTapoCT MOXe [da Ce Hamanssa camo crnej uspasxogBaHe Ha CpeAcTBaTta OT aHanuTUyHata CMeTKa no un.
1923, an. 11 ot KCO n He moxe aa 6bae no-HUCBK OT rapaHTMpaHus pasmep.

5.11. Takcmu

BbB Bpb3ka C OCbLLECTBSABAHETO Ha AenHocTTa no ynpaerneHve Ha OUINIIT oT NeHCMOHHOOCUIYpUTENHOTO
apyxectso (IMOK), ®UMMM Hauncnsasa n nannawa Ha MNMOK 0,50% Takca Bbpxy CTOMHOCTTA Ha HETHUTE akTUBM,
onpegerneHa roguLiHo B 3aBMCMMOCT OT Nepuofa, Npe3 KONTO ca ynpasrisiBaHu.

5.12. AHanuTU4YHa cmeTKa

B OUMIM ce Boan oTtoenHa aHanuMTUYHa CMETKa 3a 4acTTa OT A0Xoda, C KOWTO He € M3BbpLleHa
aKTyanusauusa Ha noXxmnsHeHuTe neHcmn. CangoTo No aHanUTUYHaTa CMeTKa NpeacTaBnsABa NpeBULLIEHUETO Ha
peanuanpaHaTta JOXOL4HOCT Haf TEXHUYECKUSA NPOLEHT, Cnea akTyanu3auus Ha NoXusHeHuTe neHcun. To He
Moxe ga 6bae no-manko oT Hyna. HatpynaHuTe cpegcTBa OT aHanMTMYHaTa CMeTKa MOXe [a ce M3nonaeart
camo 3a NoKpMBaHe Ha HEAOCTUr OT peanuanpaHa no-H1cka oT TEXHUYECKUSI NMPOLEHT AOXOAHOCT.

5.13. WUsnuwbk

N3nuwbkbT npeacrtaendea npeBulleHMe Ha HETHUTE aKTUBU Hapg 3adblDKeHUATa KbM NEeHCUOHepu WU
HacnegHuUM KbM 31 OeKeMBpUu Ha CbOoTBEeTHaTa roamHa n BKo4YBa NOJIOXKUTENHOTO canao no aHanuntn4yHata
CMeTKa.

5.14. Hepoctur

HepocturbT npencrtaBnaBa npesuvlieHne Ha 3aabliKeHudAaTa KbM NEHCUMOHEPU U HacneaHnun Hag HEeTHUTe
aKkTMBKn KbM 31 AOEeKeMBpU Ha CbOTBEeTHaTa roguHa. |_|pl/l HanuuneTo Ha HegocTur NOK gonbnea pasnukaTta B
CpOK a0 31 MapT Ha chnefgBaulata rogunHa CbC cpenctea OT PeaepBa 3a rapaHtTupaHe usnnawaHeTo Ha
NOXWN3HEHU NEeHCUN, a B cnyqaﬂ Ha HeEOOCTUr Ha cpeacTBa Mo TO3M pe3epB NoKpMBa pasyinkata CbC cobCcTBEHM
cpencrtea.

5.15. [OaHbum
doHOBLT He ce obnara ¢ gaHbK No peda Ha 3akoHa 3a KOPNopaTUBHOTO MNOAOXOAHO obnaraHe.

[oxogute ot MHBECTUPaHe Ha aKTUBUTE Ha doHaa He ce obnaraT ¢ AaHbK Mo cMUCbHNa Ha 3akoHa 3a AaHbuuTe
BbpPXy OoXoOuTe Ha cbmamqecm nnda.

5.16. HecurypHocT Ha c4eTOBOAHUTE NPUGIIN3UTENTHU OLIEHKN

I'IpM N3roTBAHETO Ha q)VIHaHCOBI/Iﬂ OTHET PBKOBOACTBOTO MpaBu peauua npeanonoXxeHund, OUEHKN W«
40NyCKaHnA OTHOCHO Npu3HaBaHETO U OUEeHABAHETO Ha akKTUBU, NacueBun, Npnxogn n pasxogun.

[enctButenHute pe3yntatu morat ga ce pasnuyaBaTt OT npeanoryioXeHunATa, OUueHKUTe U OoNyCKaHuATa Ha
PBKOBOACTBOTO U B pedKu clydan CbOTBETCTBAT HaNbJ/THO Ha NpeaBapUTEsTHO OLeHEeHUTEe pe3ynTaTi.

MHdopMauuss OTHOCHO CbLUECTBEHUTE NPEeanofioKeHUs, OLEHKM W [OMYCKaHWsl, KOUTO oOkKasBaT HaMl-
3HAYUTENHO BNUSIHWE BBbPXY MPU3HABAHETO W OLIEHSIBAHETO Ha aKTMBW, NacuBMW, MPUXOAM M pasxoan e
npegcraBeHa no-gony.

5.16.1. CnpaBegnuBa CTOMHOCT Ha (PUHAHCOBUTE UHCTPYMEHTU

PbKOBOOCTBOTO M3MOM3Ba TEXHUKN 3a OLIEHSIBAaHE Ha cripaBegnimBaTa CTOMHOCT Ha (PMHAHCOBU UHCTPYMEHTU
npw nunca Ha KoTUpaHW LieH Ha akTUBEH Nasap B CbOTBeTCTBUE C [NpaBunata Ha PoHOa U M3UCKBaHMSATA Ha
Hapepn6a Ne 9 ot 19 HoemBpu 2003 r. 3a HauMHa 1 pefa 3a OLeHKa Ha akTUBUTE U NacuBmTe Ha PoHOOBETE 3a
OO0NBJTHUTENTHO NEHCUOHHO ocurypsaBaHe N Ha NEHCUOHHOOCUTYPUTESNTHOTO APYXKECTBO.
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Mpu npunaraHe Ha TEXHWKKN 3a OLlEHsIBaHEe PbKOBOACTBOTO U3MOM3Ba B MakCUMarnHa CTeneH nasapHu JaHHU U
npeanonoXeHnsi, KOUTO NasapHUTE yyacTHUUM Guxa Bb3NPUENU MNpu OLEHSBAHETO Ha AafeH (hrvHaHcoB
WHCTpPYMeHT. duHaHcoBuUTEe akTnBm Ha PoHOa, KOMTO Ce OLeHsABaT No cnpaBefnuBa CTOMHOCT Ha 6GasaTta Ha
MEeTOoAM, pas3nuyHM OT OOPCOBM KOTUPOBKM Ha akTuBeH nasap kbM 31.12.2025 r. Bb3nusat Ha 121 xun. nB.,
KnacuduumpaHm B HUBO 2 1 HUBO 3 OT iepapxusaTa Ha cnpaBeannBuTe CTonHoCTH (nosicHeHue 14) (31.12.2024
r.. 280 xvn.ne). Te3n oLEeHKN MoraT fa ce pa3nu4aBar OT AENCTBUTENTHUTE LIEHN, KOMTO Brxa bunm onpegenexHm
npv cnpaeegnnBa nasapHa caenka mexagy MHPOPMUPaHN 1 KernaeLm CTpaHu B Kpasi Ha OTYETHUSI Nepuog.

5.16.2. AKTIoOepcKa HacTosiLa CTOMHOCT Ha 3a4bJIKEeHUATA KbM NMua, noflyyaBaliy NOXU3HEHU
neHcun u HacnegHuuu

AKTIOEpCKaTa HacTosILLa CTOMHOCT Ha 3aa4biMKEHUsI KbM NuLLa, NonyYyaBallm NoXU3HEHW NEHCUN U HAacCNegHULM
kbM 31.12.2025 1. e B paamep Ha 18 767 xun. nB. (2024 r.: 10 052 xun. nB.). O6LLOTO 3aAbIMKEHNE € U3HUCINIEHO
Ha 6asaTa Ha NpexBbprieHnTe CyMn OT MHAMBUAYANHUTE NapTMAM Ha ocurypeHuTte nuua B YId n TaxHoTO
3as51BEHO XXeraHue 3a Buaa noxmnsHeHa NeHcust, KOSTo e nonyyasat. bbaewmnte nnawaHms ca QUCKOHTUPaHu
C NPOLIEHT paBeH Ha 0J06pPEHMS TEXHUYECKN NNXBEH MpoueHT 3a YT Coerrnacue. CbrnacHo uanckBaHusATa Ha
KCO pa3mepbT Ha NOXM3HEHaTa NeHcUs He Moxe Aa 6bae no-manbk oT 15% OT MMHUMManHWs pa3mep Ha
neHcusaTa 3a OCUrypuTEeNEH CTaX 1 Bb3pacT.

5.17. BnusiHne Ha BOeHHUTe KOH(NNKTU Mexay YKpanHa n Pycus n B parioHa Ha BnNn3kna M3Tok BbLpxXy
MKOHOMMYecKaTa o6cTaHOBKa U puHAHCOBUTE Nasapwm.

Mpe3 2025 r. BoeHHnTe gencteua Ha Pyckata depepauma Ha TeputopusTa Ha Penybnuka YkpariHa
NpoabIKMNXa, KOETO AoBefde A0 AonMbAHUTENHW caHkumm oT EC n CALL cnpsamo pycku kOMnaHuun, OTTOBOPHM
nvua u cBbP3aHU C TAX akTMBU. Bbnpekn ToBa LEeHUTE Ha eHeproHocuTenuTe ce MoHWKaBaxa npes udanarta
rogvHa, okasBaviku MOMOXWUTENHO BMMSHWE BbPXY €BponenckaTa, BKIOYUMTENHO Gbrarapckata MKOHOMMKA.
Makap BonHaTa ga ocTaBa KIo4OB PUCKOB haKTop C HEraTMBHO OTpaXXeHWe BbPXY pernoHa u ceeta, npes 2025

r. Bb3QenCcTBMETO M BbpPXY d)VIHaHCOBI/ITe nasapu Oelle OTHOCUTENHO orpaHun4eHo, Kato camMmo B OTAEJIHU
nepunoaun gonpuHece 3a nosulleHa BoNaTuiiHOCT HaA LLeHUTE Ha (bVIHaHCOBVITe aKTuBW.

OnutnTe 3a HamMpaHe Ha AUNIIOMaTUYECKO peLleHue, BKITIoYMTeNHo oT cTtpaHa Ha CALL n amepukaHckata
agMuHUCTpauums, He JoBefoxa A0 peanHa geeckanauns. Hanpotus — 60MHWTE AeNCTBUS NPOAbIDKMXA, Makap
W C NMPOMEHNUBa MHTEH3MBHOCT. B kpas Ha roguHaTa ce nosiBMXa CUrHanM 3a Bb3MOXEH MNpobuB KbM
npekpaTaBaHe Ha KOHQIMKTA, HO KbM MOMEHTa Ha W3roTBfHE Ha HacTOoAWMA OOKMag NunceaTt peariHu
WHAVKaLMM 3a NOCTUraHe Ha TpaeH Mup, KOWTo 61 No3BoNun NOCTENEHHO Bb3CTaHOBSIBaHE Ha yKpavHcKkaTta
WKOHOMMKA 1 MOoeTanHo npemMaxsaHe Ha caHkuuute cpelly Pycusa. HMBOTO Ha puck octaBa 3HauuTEeNHO, Makap
W C orpaHunyeH npsik epekT Bbpxy prHaHcoBUTE nasapu.

Mpe3 2025 r. 3ano4Ha NnocTeneHHo Aa ce paspellaBa U APYruaT 3Ha4YMM KOHGIUKT OT npeaxogHarta roanHa —
Mexay Vi3apaen n nanectMHckarta rpynMpoBka Xamac. Bbnpeku nognMcaHoTo MUPHO cropasyMeHue, HEroBoTo
n3nbJIHEHNE 4YecTo Oelle HemnocnegoBaTernHo, a B uBMuata [a3a nNpogbivkuxa peanHu OOMHW OencTBuS.
Bbnpekn TOBa BMUSHMETO UM BbpXy CBETOBHATa MKOHOMUKA W LEHMTE Ha (DMHAHCOBMTE aKTMBM OCTaHa
OrpaHn4eHo.

MNpes roavMHaTa ce 3acunu HanpexeHneTo Mexay M3paen u MpaH, kaTo gBeTe CTpaHu Cu pasMeHnxa pakeTHU
yOoapu, a ameprkaHCKM BOEHHU CaMoneTn atakyBaxa 06ekTu Ha upaHcka TepuTopws, 3a KOUTO ce npeanonara,
Ye ca CBbp3aHu ¢ oboraTsiBaHe Ha ypaH 1 NMoTeHUmMariHo MPOM3BOACTBO Ha SAPEHN opbXus. B kpasi Ha roauHaTa
B VMpaH n3byxHaxa MacoBU yrMYHM NMPOTECTU CPELLY YNPaBsBaLLMs PEXUM, KOUTo Bsixa GpyTanHo NOTyLIEHW.

B Havanoto Ha mapT 2026 r. N3paen n CALL 3ano4yHaxa BOEHHM AENCTBUSA Ha TepuTopusaTa Ha VipaH, OCHOBHO
noa oopmata Ha pakeTHU yaapu No BOEHHU U MHAPpacTpykTypHu obekTn. ToBa goBeae A0 PSA3KO NoBuLIaBaHe
Ha HanNpeXeHWeTo B pervoHa n Jo 3aTeapsHe Ha OpMy3kusi NPOTOK OT MpPaHCKUTEe BnacTu. B pesynTaTt ueHute
Ha neTpona u rasa noexa Harope, OOMPUHACAWKM 3a YCKOpsiBaHe Ha WHdnaumsta. PasButneto Ha TO3u
KOHONUKT npe3 roguHata we 6bae KYoB pUcKkoB hakTop € NOTEHUManHo HebnaronpusaTHU nocrneguum 3a
CBETOBHAaTa UKOHOMMKA W LLEHUTE Ha (PMHAHCOBUTE aKTMBMW.

Kbm 31.12.2025 r. ®oHOBT HAMA aKTMBM C €MUTEHT OT pPaloHUTE Ha KOHQMKTA, KOETO OrpaHuMdaBa B
3HauuTenHa cTeneH noTeHuuana Ha npekutTe Bb3MOXHW 3arybu, Jopv npy peanu3aumsi Ha NeCUMMCTUYEH
cLueHapui 3a NpyKYBaHe Ha BoviHaTa B YKpanHa v brnvskusa nstok.
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5.18. Bwbnpocu, cBbLp3aHu € KNumaTta

lMoHacToswWweM 3akoHogaTenuTe, perynatopHuUTe opraHu u notpeburenute Ha HeduHaHcoBa MHOpMaLUs
OTOENST rofsiMO BHMMaHWe Ha U3MEHEeHMEeTO Ha knuMaTa. Hesasucumo, 4ye EC npue EBponeiickaTta 3eneHa
cAernka 3a npexop KbM No-yCTON4YMBa MKOHOMMUYECKa U hHaHCOBA CUCTEMA, HaNuLe ca o4akBaHus, Ye T8 HaAma
Aa Ce M3MbMHABA TOMIKOBA CTPUKTHO, KOMKOTO Osixa MbpBOHA4YanHWTE o4akBaHus. [MocTeneHHO OoKyCbhbT
3ano4yBa Ja ce M3MecTBa BbpXy MKOHOMMWYECKOTO pa3BuUTME M NO4OOpSABaHe Ha KOHKYpPEHTOCNOCOOHOCTTa Ha
eBponerickaTa MKOHOMMKA, KaTo ,3eNeHnTe” MonNuTkn credsa ga ce npunarat 6e3 Aa BpedsaT CbLUECTBEHO Ha
MKOHOMMYECKaTa LenecbobpasHoOCT 1 ePEKTUBHOCT.

MOK ,Cwrnacue* All, ynpaensasawo OUMM ,Cvrnacue” kbM HacTOALWMUA MOMEHT HE OTYMTa EKOMOrnyHM,
coumanHy 1 ynpaeneHckn akTopu nNpu B3eMaHe Ha MHBECTULMOHHW peLLeHnd, Kacaelly UHBECTULMNTE Ha
doHaa. OCHOBHUTE MPUYMHK, MOpaan KOUTO ropenm3bpoeHuTe ¢aktopu He ce B3eMaT Nnof BHUMMaHue ca
cnegHure:

1. KbM HacTosWwms MOMeHT, KoMnaHuaTa HAMa JOCTbMN A0 A0CTaTbYHO HAOEXAHW OAaHHKU, CIPSIMO KOUTO Aa
knacudmumpa pageHa WHBECTUUMS, KaTo YCTOMYMBA CHPSAMO pasfUYHUTE EKOMOTrMYHW, coumanHu u
ynpaBneHckn hakTopu;

2. MNpeaBug mawaba Ha ynpaensiBaHust poHA, pasxoaute 3a HabupaHeTo M KracuuuMpaHeTo Ha AaHHW,
KacaelLly eKONOrMYHu, coumarnim 1 ynpaBneHckn hakTopy Npuy BCsKa eaHa MHBECTULMS Ca HEMPOMNOPLUOHAITHO
no-rofieMy oT eBeHTyanHuTe ObaeLLm nonsu.

6. ®uHaHCOBM aKTMBM, OTYMTAHM NO cnpaBeasiMBa CTOMHOCT B nevyano6ara wnu 3arybara

MosicHeHue 31.12.2025 31.12.2024

XUn. NB. XUn. nB.

MHBecTNUMKM B aKkummn 6.1 359 428

AKyuu Ha MECMHU eMumeHmu 359 428

MHBecTMLMM B ObpKAaBHMN OBITOBU LEHHU KHUXKA 6.2 15 216 2176

ALK Peny6nuka bbneapusi 13738 1989

JLIK om dpyau Obpxasu yneHku Ha EC 1478 187

MHBecTULMM B KOpnopaTUBHU obnuraumm 6.3 24 29

KoprnopamusHu obnuzayuu Ha MecmHu 24 29
emumeHmu

15 599 2633

PUHAHCOBUTE aKTMBMW, OTYUTAHW MO cnpaseannea CTOMHOCT B nevanbarta wunm 3ary6aTa Ha ®oHpa ca
KJ'IaCI/Id)VILI,VIpaHI/I KaTo (bVIHaHCOBI/I aKTUBU, ObpPXaHU 3a TbpryBaHe.

MHBecTuuumuTe no cnpaeeannBa CTOWHOCT Mo BMAOBE BasnyTu Ca npeancrtaBeHn KakTo cneaBa:

31.12.2025 31.12.2024

Xun. nB. Xun. nBe.
MHBecTMuumn no cnpaseannea CTOMHOCT B NeBa 2509 2446
MHBecTmuumn no cnpaesegnnea CTOMHOCT B €BPO 13 090 187

15 599 2633

MpenctaeseHuTe cTonHOCTM KbM 31 gekemBpu 2025 r. u kbm 31.12.2024 1. Ha LEHHUTE KHWXA, ObpXaHM 3a
TbpryBaHe, ca ornpeaeneHu nocpeacTBOM M3MNon3BaHe Ha nasapHM KOTUPOBKM Ha Te3n kHuxa. lNMpu nunca Ha
KOTMpaHW LieHN Ha akTUBEH Nnasap 3a onpeaensHe Ha cripaBeannBUTE CTOMHOCTM Ha HAKOM OT LIEHHUTE KHUXa
Ca MpUIoXeHW TEXHUKM 3a oueHKa B cboTBeTcTBME C [paBunata Ha PoHga n Hapepba Ne 9 ot 19 HoemBpum
2003 r. MNudpopmauus 3a nepapxmsita Ha cnpaseniveata CTOMHOCT Ha (OMHAHCOBUTE aKTVBM € NpeacTaBeHa B
nosicieHve 14 OueHsiBaHe MO cnpaBeannBa CTOWHOCT Ha (PUHAHCOBU MHCTPYMEHTM.

MH(bOpMaLI,VIﬂ 3a pUCKOBETE CBBbP3aHU C CbI/IHaHCOBI/ITe akTmeBm M nonnUTUKaTa 3a ynpaBleHNeTo UM e
npencraBeHa B NosCHeHne 12 Monutunka no ynpasJrieHne Ha puUcCkKa.

O6006uleHa VIH(bOpMaLI,Mﬂ 3a (bI/IHaHCOBI/ITe aKTUBUN CNpAMO M3MnoJfidBaHaTa TeXHUKa 3a OuUueHKa Ha TAXHaTa
cnpaseannBa CTOMHOCT € KakTo crefga:
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CnpaBepnusa CnpaBepnuBa HetHa cTonHoCT
CTOMHOCT CTOMHOCT, Ha aKTuBUTE
onpepeneHa onpepeneHa KaTo
B xunagu neBa, kbm 31.12.2025 r. ype3s ypes3 Apyru npuénumxeHue O6wo
KOTUPOBKOT HaGnogaeMu Ha
aKTUBHM NasapM nasapHM AaHHU cnpaBeAanvBara
CTOMHOCT
MHBecTnummn B akuum 262 - 97 359
[ObnroBu LEHHN KHWXA, U30aAeHN Unn 15216 _ ) 15 216
rapaHTUpaHu OT AbpXKaBU-YNIeHKM
KopnopaTveHu obnvrauum - 24 - 24
Oo6wo 15478 24 97 15 599
Oan 99.2% 0.2% 0.6% 100%
CnpaBegnuBa CnpaBegnuBa HeTHa cToMHOCT
CTOWHOCT CTOMHOCT, Ha aKTUBUTE
onpepeneHa onpepeneHa KarTo
B xunsagu neBa, kbm 31.12.2024 r. Yype3 KOTUPOBKU ypes3 apyru npuénuxeHune O6wo
OT aKTUBHU HabnaaemMm Ha
nasapu nasapHu JaHHW chnpaBegnuBara
CTOWHOCT
MHBecTMUuM B akumnmn 177 - 251 428
[bNroBu LeHHW KHWXKa, U3gageHy unm 2176 ) ) 2176
rapaHTUpaHu OT AbpXKaBU-UYSIeHKM
KopnopaTueHu obnvrauum - 29 - 29
O6wo 2 353 29 251 2633
Oan 89% 1% 10% 100%
6.1. UHBecTULMKM B aKLUMn
EMUTEHT Ha akuum Emucus Bua HomuHan CnQaBenana
BanyTa CTOMHOCT KbM
31.12.2025
Xun. nB.
LUKB A BG1100014973 BGN 97 250 187
Exkun-98 Xonauur Al BG1100007985 BGN 2874 97
Cesepkoon-I'bm3a XonamHr ALl BG1100026985 BGN 32 000 58
MapaxoacTtBo bbnrapcko peyHo nnasaHe AL BG1100100038 BGN 40 000 17
359
6.2 UHBeCcTULMM B AbpPXKaBHU ObNTOBU LLEeHHU KHUXA
EmuteHT Emucus JNnxeseH Mapex Bupg HomuHan CnpaBeanuBa
% BanyTta CTOMHOCT KbM
31.12.2025
Xun. ne.
OUK v3pgageHu unu rapaHTupaHm oT AbpxaBaTa
'c\;""”"‘CTepCTBO Ha XS3063879368  3.50%  07.05.2034 EUR 5 300 000 10 638
WHaHcUTe
'c\;""”"‘CTepCTBO Ha BG2040019213  1.50%  21.06.2039 BGN 2 500 000 2 126
WHaHcUTe
M"'”“CTGPCTBO Ha XS3124345631 3.38%  18.07.2035 EUR 500 000 974
WHaHcuTe
13738
EmuteHT Emucus JNlnxseH Mapex Bup HomuHan CnpaBeanuBa
% BanyTta CTOMHOCT KbM
31.12.2025

Xun. ne.
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OUK ot apyru aobpxaBu 4yneHkun Ha EC

Penybnvka PymbHua XS52258400162 2.625 02.12.2040 EUR 1150 000

6.3 MHBecTMLMKM B KOpNopaTUBHU obnurauum

6.3.1 KopnopaTtuBHM obnuraumMm Ha 6 bNrapcku eMMTEHTHU

EmMmuteHnT Emucusn JlnxseH Mapex Bup HomuHan
% BanyTa

"puniHxayc MponmbpTtnc A, BG2100017164 4.25% 16.11.2026 BGN 17 460

CwuHtetuka Al-Codous BG2100003123 4.00%  05.04.2027 BGN 6 600

7. TMapu4Hu cpepctea

22

1478

1478

15 216

CnpaBeanuBa
CTOMHOCT KbM
31.12.2025
XWn. ne.

18
6

24

napl/l‘-IHl/ITe cpencTea BKI4YBaT clegHUTe KOMMNOHEHTU, KOUTO Ca BKITKOYEHW B OTYETa 3a Nnapu4HUTE noToun:

31.12.2025 31.12.2024

MapuyHn cpencTea B pasnnailarenHym 6aHKoOBM CMETKM Xun. ne. XWn. nB..
- B neBa 3 556 4312
- B €BpO 71 2979
3627 7 291

[lenoanTun cbe cpok Ha nagex oo 3 meceua, B fieBa - 450
MapuyHKu cpeactBa 3 627 7741

PoHOLT € N3BLPLUMI OLleHKa Ha 04aKBaHUTE KpeauTHU 3arybu Bbpxy napuyHu cpegctea. OueHeHaTa CTOMHOCT
€ onpeferneHa KaTo HeCbLLECTBEHa M HE € NMpu3HaTa oYakBaHa KpeauTHa 3aryba BbB (OMHAHCOBMUS OTYET Ha

doHpa.
doHOBLT HAMa BnokMpaHu Napu4yHU cpeacTsa.

8. HeTHM aKTMBM B HanNnM4HOCT 3a U3nnaiaHe Ha Aoxoaum

31.12.2025 31.12.2024
Xun. ne. Xun. n..
AKTIOEpCKa HacTosLa CTOMHOCT Ha 3adblhKeHusiTa KbM nuua,
nonyyasaluy NOXM3HEHU NEHCUN N HacnegHUuun kbM 31 gekemspu , B 18 767 10 052
T.u.
meKyuwu 3a0b/DKeHUs1 KbM fluya, rnoslydasauiu Moxu3HeHU rneHcuu 2169 1144
u HacrnedHuyu
M3nnuwbk 451 318
HeTHu akTMBM B HANMYHOCT 3a U3nNnaiwjaHe Ha 4oxoaun 19 218 10 370

M3MeHeHMeTo Ha HETHMUTE aKTMBU B HANMYHOCT 3a M3nnawjaHe Ha 4OXo4um 3a nepuona e pe3ynrar OT:

2025
XWn. ne.

KM HayanoTo Ha roguHaTta 10 370

2024
XWn. nB.

5165
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Meyan6bu oT hbUHAHCOBM aKTMBU, OTYUTAHK NO CrpaBeannBa CTOMHOCT
B neyanbata vnu 3arybarta, HETHO

Opyrv cbnHaHcoBK pasxoam

Pesyntat oT MHBecTUpaHe

Moctbnunu cymn ot YId 3a NOXKXU3HEHU NEHCUN
MpexBbpnenun cymu ot YIN® Ha noumHanu nuua 6e3 HacneaHuum
O6wo yBenuyeHue

MannateHn cymu 3a NOXM3HEHW NEHCUN

Pasxoam 3a na3nnaiaHe Ha NOXM3HEHW NEHCUK

MannateHn cymun Ha HacnegHvum

Taken n yopbxkn kbm MOK

MpexebpneHn cpeacTea KbM pe3epBa 3a rapaHTMpaHe M3nnawaHeTo
Ha NOXW3HEHW NeHcun

O6wo HamaneHus

Ktm kpas Ha roguHaTa

AKTIOGpCKa HacTosLa CTOMHOCT Ha 3a4bIPKEHUSATA KbM NeHCnoHepun n HacnegHnun

HeTHM aKTMBM B HanNnM4HOCT 3a M3nnaiwlaHe Ha Joxoaum

3agbmKeHUs KbM neHCUoHepu B Kpad Ha roauHarta:

C noxusHeHa neHcusi 6e3 JOMbIHUTENHN ycnoBus

C noxumsHeHa neHcus ¢ nepunoa Ha rapaHTnpaHo nanialjaHe
C noxusHeHa neHcus, BKNoYBaLla pa3cpo4eHo nannawljaHe

O6LW0 aKTOepCcKa HacTosILLa CTOMHOCT Ha 3aAbINKEHUATA KbM
nuua, nonyvyaBaim NOXU3HEHU NEeHCUU U HacnegHUUM Kbm 31
AeKeMBpMU , B T.u.
meKywu 3a0b/HKeHUs1 KbM fluya, rnosydasawju noxu3HeHU neHcuu
u HacnedHuyu
N3nnwbk

M3ameHeHuneTo Ha aKToepckaTa CTOWHOCT Ha 3aablKeHusaTa 3a nepuoga e pesynrart OT:

AKTIOEepCKa HacTosiLa CTOMHOCT Ha 3aAbJ/KeHUATa KbM nuua,
nosyyaBaluy NOXW3HEeHN NEeHCUM U HacnegHULU B Ha4anoTo Ha
roguHara:
HoBooTnycHaTtn neHcum
MocTbNneHus Ha noYnHanu nuua 6e3 HacnegHULN
AKTyanusauus u npevsvmcnssaHe
M3nnaTeHn neHcum
M3nnaTteHn Ha HacnegHUUn
N3nuwbk
O6LWo aKTHepCcKa HAcTosILWA CTOMHOCT Ha 3aAbIKEeHUATa KbM
nuua, nony4yaBalwiy NOXU3HEHU NeHCUU U HacneaHUUM Kbm 31
AeKeMBpU , B T.u.
meKyuwu 3a0b/DKeHUsT KbM fluya, rnoslydasawu rnoxu3HeHU rneHcuu
u HacriedbHuUyuU

23
477 233
(1) -
476 233
10 193 5843
27 1
10 220 5 844
(1 684) (811)
(4) (2)
(29) (23)
(72) (36)
(59) ]
(1 848) (872)
19 218 10 370
31.12.2025 31.12.2024
XWUn. NnB. XUn. nB.
19 218 10 370
404 396
2 089 1117
16 274 8 539
18 767 10 052
2169 1144
451 318
31.12.2025 31.12.2024
XuUn. nB. XuUn. nB.
10 052 4 866
10 193 5843
27 1
276 201
(1 684) (811)
(29) (23)
(68) (25)
18 767 10 052
2 169 1144
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Mpn n34ncneHne Ha akToepckaTa CTOMHOCT Ha 3a4bIDKEHMATA KbM NMLa, nonyyaBaliy NOXU3HEHU MEHCUN,
kaTo 6asa cnyxaT NpexBbpieHnTe OT MHAMBUAYaNHUTE NnapTuam cpeacTtea ot YI® Ha cbwuTe nuua.

Pa3mMepbT Ha NoXn3HeHaTa NeHcust He Moxe Aa 6bae no-manbk oT 15% OT MMHMManHUS pa3Mmep Ha neHcusaTa
3a OCUIypUTENEH CTaX M Bb3pacT. MMHUManHUAT pasMep Ha NeHcusiTa 3a OCUrypuTerieH CTax U Bb3pacT 3a
nepuoga cneg 01 tonun 2022 r. go 30 toHn 2023 r. e B pasmep Ha 467 ne. MMHUManNHUAT pa3mep Ha NeHcusaTa
3a OCUIypUTESIEH CTaX M Bb3pacT 3a nepuoaa cned 01 tonmn 2023 1. e B pa3mep Ha 523.04 ne. Ot 1 tonun 2024
r. MMHUMarnHusT pasMep Ha NeHcusaTa 3a OCUTYpUTENEH CTax M Bb3pacT € B pa3mep ot 580.57 ne. OT 1 tonu
2025 r. MMHUMaNHUAT pa3mep Ha NeHcudaTa 3a OCUrypuTeneH ctax n Bb3pacT e B pasmep ot 630.50 n..

Pa3mepbT Ha gonbnHUTENHATa NOXMU3HEeHa NeHCUs 3a CTapoCT ce onpeaens Bb3 OCHOBA Ha: cpeacTeaTta Ha
NeHcnoHepuTe, Ta6nvu_|,aTa 3a CMBbPTHOCT U CpeaHa NpoabIDKUTENHOCT Ha NpeacToAaLllna XXnUBoT, ny6nv||<yBaHa
oT HauMOHaHHMH CTaTUCTUYECKN UHCTUTYT U Npu npunaraHe Ha TexXHU4eCKU NIMXBeH NpPOouUeHT B pa3Mep Ha
0,75%, opobpeH oT KomncusaTa 3a domHaHCOB Haa3o0p no peda Ha un. 169, an. 9 — 12 ot KCO.

Mpy n34ncnaBaHeTo Ha AOMbIIHUTENHATA MOXM3HEHA NEHCKSA 3a CTAPOCT He ce AOoMNycka oTYnTaHe Ha rnona
KaTo aKTioepcku dakTop.

Kbm 31.12.2025 r. 6posT Ha nuuaTa, nony4yaBalwlm NoxmnsHeHn neHcum ot UMM ,Cvrnacmne” e 920 nuua, ot
konto 118 ca C noxmsHeHa NeHcUst C NepuMod Ha rapaHTMpaHoO nnaiwlaHe, 779 ca C NOXM3HEHa NeHcusd
BKIMOYBALLA pa3cpoyeHo nnallaHe un 23 ¢ neHcms 6e3 JONbHUTENHM YCNOBUS.

TekyLlaTa YacT OT 3agblKeHUsiTa e onpegenieHa kaTto cOop OT HAaCTOSALMUTE CTOMHOCTU Ha BCUYKU SBITKUMMN
nnawaHns KbM NEHCUOHEPU W HacneaHMUM B cneaBalwymTe 12 meceua.

Beuukn 3agbrkeHus ce cumtaTt 3a 6esycrnoBHuM no cmucbrna Ha MCC 26. lNocturaHe Ha nonoxutenHa
A0XOOHOCT 1 B6bAella akTyanmsauuns Ha nsnnawaHute neHcun Hag rapaHTupaHus B CbOTBETCTBME CbC 3aKOH
Uy gOroBOp pa3mep He ca rapaHTupaHu oT ®oHaa.

MOK ,Covrnacue” ALl nokpvBa pucka OT HaKMBSIBAaHE N MHBECTUMLMOHHUSA PUCK OO pasmepa Ha neHcusTa
rapaHTUpaH CbC 3aKOH UMK MO JOroBOp.

BapenenuTte cpeactea kbM 31.12.2025 r. B oTyeTa 3a (pmHaHCOBOTO cbhCTosiHME Ha MNOK ,Cvrnacme” ALl 3a
pes3epB 3a rapaHTUpaHe M3nnalaHeTo Ha MNOXM3HEHN NEHCUN KbM NeHcnoHepu Ha PoHaa e B pasmep Ha 350
xun.n.. (31.12.2024 r.: 291 xun.ns.)

9. Meyan6u n 3ary6um ot hoMHaHCOBM aKTUBU, OTYUTAHU NO crnpaBeAIMBa CTOMHOCT B nevyanbara
unu 3arybara, HeTHO

MpenctaBeHuTe B OTYeTa 3a NPOMEHU B pa3Mepa Ha HETHUTE aKTMBW B HANM4YHOCT 33 JOXOAMW HETHW nevanom
OT (bMHAHCOBW aKTUBW, OTYUTaHM MO cripaBeanMBa CTOMHOCT B nevanbarta unu 3arybaTa ca kakTo cnegsa.

2025 2024

XWn. nBe. XUn. nB.

Mevyan6a oT NpoMsHa B cnpaBeanMBaTta CTOMHOCT 580 453
3ary6a o1 npomsiHa B cnpasegnueaTa CTOMHOCT (325) (269)
Meyan6al (3ary6a) ot npomMmsaHa B cnpaBegfiMBaTta CTOMHOCT, 255 184

HEeTHO
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Mpuxoam ot Nuxsu 238 47
Mpuxoan ot guBMAEHTM - 2
3aryba ot npogaxx6a Ha MHAHCOBM aKTUBU (16) -

477 233

Pe3ynTaT|/|Te OT NpomMAHaTa B cnpaBseannearta CTOWHOCT Ha d)VIHaHCOBVITe WHCTPYMEHTU MO BMOOBE MOXe a
obaoe npencrtaBeHa KakTo creaBa:

Meyan6a oT npomMsAHa B cnpaBeanMBata CTOMHOCT, HETHO: 2025 2024
Xun. nB. Xun. nB.
MHBecTMLMK B aKkL MK 26 2
VIHBECTMLMM B OBMTOBU LEHHWN KHIKA, U30AaAEeHU UK rapaHTUpaHn ot
ObpXaBaTa, OT AbpPXXaBU-UYITEHKMN UIN ObpXXaBK, MOCOYEHN B Hapeada 229 181
Ha KOH 1 TexHuTe ueHTpanHm 6aHku
VHBECTMLMM B KOpNopaTuBHU obnurauum - 1
255 184

10. Cpenku cbc CBbp3aHu Nuua

Cebp3aHuTte nuua Ha PoHpga skntoueaT MNOK ,Cwrnacune” AL, pbKOBOACTBOTO My U (POHAOBETE yNpaBnsiBaHU
ot NOK ,,Cwrnacue” ALl — YMN® ,Cwrnacue”, NMNe ,Cwrnacue”, ANeé ,Cwrnacue”, ®PI ,Cbrnacue”.

CpenkuTe Ha ®oHAa CbC CBBbP3aHM MMuUa ca BbB BPb3ka CbC CymaTta Ha MOCTbMMEeHNATa 3a BHOCKM OT YIP
,Cbrnacve* 3a nannaiiaHe Ha NOXU3HEHN MEHCUN Ha OCUTYPEHN Nnua, KOUTO MMaT NpaBo U ca 3asBuUny ToBa
no pega Ha KCO u MNMpasunaTta Ha YI® Cwrnacue. 3a 2025 r. Te ca Ha ctorHocT 10 193 xun nB. (2024 r.: 5 843
XWN.MB.), a yobpxaHute Takcy 3a cmeTtka Ha [NMOK ,Covrnacue” Al ca Ha cTonHoCT 72 xun.nB. (2024 r.: 36
XWN.MB.), KaKTO € onosecTeHa B nosicHeHune 8. 3agbikerHneTo kbM NOK ,Cernacue kbm 31 gekemspu 2025 r.
e B pa3mep Ha 8 xvun.ne. (2024 r.: 4 xun.n..)

11. YcnoBHM aKTUBU U NacUBU
Mpe3 nepnoga PoHABLT HsAMA YCINOBHM aKTUBW UMM NACUBU U HAMA NpeasBEeHN KbM HEro MpaBHU NCKOBE.
12. TonuTuKa No ynpaBreHue Ha pucka

lMeHcnoHHoocurypuTenHa komnanus ,Cernacue” ALl naeHTuduumnpa n usmepsa pasnuyHuTe BUOOBE PUCK,
CBbP3aHN C MHCTPYMEHTUTE, BKIIOYEHW B MHBECTMLMOHHMSA nopTdenn Ha PoHaa:

12.1. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU

®oHABLT Habupa Napu4HUTE CPEACTBA, KaTo TPaHCMEpP OT OCUTYPUTENHUTE NAPTUAN HA OHE3UN OCUTYPEHMU nuua
B YMN® Cbrnacue, KOUTo MMat NpaBo Aa norny4yaT HaTpynaHuTe no UHAMBMAYyanHUTe UM CMETKU CPEACTBa, KaTo
NOXW3HeHW neHcuun. MapunyHuTe cpeacTBa MoraT Aa ce MHBecTMpaTt caMmo B no3sorieHn ot KCO MHCTpyMeHTH,
cbobpasHO MHBECTULMOHHATa nonnTuka Ha ®oHaa.

PuckbT npu ynpaBneHneTo Ha MOpTHENNHUTE WMHBECTUMLMM NPou3TUYa OT BB3MOXHOCTTa PaKTU4eckuTe
NOCTBIMMEHNA OT AafeH aKTMB [a He CbOTBETCTBAT Ha OYaKBaHUTE.

Mpu nHBecTMpaHe Ha cpeacTBaTta Ha PoHaa, UenTa e Aa 6bae uarpageH nopTdenn ¢ KoHcepBaTUBEH PUCKOB
NPOgUI CbC CTeMNeH Ha PUCK - HUCHK 0 YMEpPEH.

Cneuucpmkata npu ynpaeneHWeTo Ha MOpPTgENnM Ha NEHCUOHHW (hOHOOBE M3BexAda HeobxogumocTTa OT
npunaraHeTo Ha afgeKkBaTHM CUCTEMU 3@ HABPEMEHHOTO MAeHTMdMUMPaHE U ynpaBfeHue Ha pasfiMyHuTe
BnaoBe puck. OT 0cobeHO 3HavYeHue ca npoueaypuTe 3a HabnwaeHne, aHanus 1 yrnpaeneHne Ha CbLUUTE KaTo
npecrefBaHaTta Len € BCUYKM pUCKoBe Aa 6baaT NogAbpXKaHu B MPUEMIIMBM FpaHMLM Npy cbbrogaBaHe Ha
NPUHUMNUTE 3a ONTMMarHa fMMKBMAHOCT U AMBepcuduKkaumnsa Ha nopTtdenna.



®doHpA 3a nannawlaHe Ha NoXKM3HeHn neHcum "Cobrnacue” 26
®duHaHcoB oT4YeT
31 pekemBpun 2025 .

YnpaBneHneto Ha pucka BbB PoHaa, ce wmssbpwBa ot [MOK wm ce nogumHsaBa Ha npvHUMNa Ha
LeHTpann3npaHocTTa U e CTPYKTYpUpaHo cnopes HmMBaTa Ha KOMMNETEHLMM KakTo cneaga:

e CbBeT Ha OupeKkTopuTe - onpedenst OAONYCTUMWUTE HMBa Ha PUCK B paMKWTe Ha BbanpuetaTa
cTpaTervsi 3a pasBuTHe;

e  M3MbnHWTENHM OMPEKTOpM - KOHTpONMpaT npoueca Ha ogobpeHune W npunaraHe Ha agekBaTHM
NONUTUKA W NPOLIEAYPY B paMKMUTe Ha NpueTaTa cTpaTervs 3a yrnpasfeHune Ha pucka;

e 3BeHO 3a ynpaBneHne Ha prcka - M3BbPLUIBA ONepaTMBHO AEWHOCTTa Mo U3MepBaHe, MOHUTOPWHT,
ynpaBIieHNe U KOHTPOS Ha pUCKOBETE MpW yrpaBreHneTo Ha nopTdeina Ha PoHaa.

[leiHoCcTTa No yrnpaBrneHMeTo Ha PUCKOBETE CE U3BbPLUBA €XeQHEBHO, KaTo Ce crnassaT BCUYKM HOPMAaTUBHU
M3NCKBaHMSA W BbTPELUHWTE NpaBuna 3a ynpaBneHve Ha pucka. [pu oueHkaTa Ha pucka ce npunarat
NOAXOASLIN U3MEPUTENN, KAaTO CTOMHOCTUTE MM Ce aHanuaupaT eXeOHEBHO U Ce CreasT orpaHuYeHusiTa u
JencrteawmTe NUMUTH.

OcHoBeH puck 3a genHocTTa Ha PoHAa € NoHWwKaBaHe Ha nasapHUTE LEeHW Ha npuTexaBaHuTe UHaHCOBMU
WHCTPYMeHTH, konto kbMm 31 gekemspu 2025 r. ca 81.13% ot HeroBute aktusu. NMogobHo pa3suTne 6u goseno
[0 OTYMTaHe Ha NpeoLeHbYHN 3arybn u CbOTBETHOTO HamarsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

na3apHI/IFIT puUCK Ha KOWTO e n3noxeH ®oHAbT, BCreACTBME HA M3MOSM3BaHETO Ha CbVIHaHCOBVI WHCTPYMEHTH, €
PUCKBLT OT NPOMEHN B LEHNTE Ha aKTUBUTE, BaNyTHUA KypC U JIMXBEHUA NPOLEHT.

AreHuusTa 3a kpeguTeH pelTuHr Standard&Poor's 3anasu 6e3 npomMsiHa ObNTOCPOYHMS U KpaTKOCPOYEH
KpeauTeH penTuHr Ha bbnrapus B YyxaecTpaHHa 1 MecTHa BanyTta: 'BBB/A-2', ¢ nonoxutenHa nepcnekTmea.

Kbm 31 gekemBpu 2025 r. 4enbT Ha Yy>XOECTPAHHUTE MHBECTULNN BBB (PUHAHCOBU MHCTPYMEHTMN Bb3Nn3a Ha
7.69% ot aktuBmTe Ha PoHAaa.

12.1.1. AHann3 Ha LeHOBUA PUCK

Bcunukn Tbpryemm (bI/IHaHCOBVI MHCTPYMEHTU Ca U3NI0XKEeHU Ha LEeHOBU PUCK, KOWTO npencrtaBndaBa puUck oT
HaMandaBaHe Ha TAXHaTa na3apHa CTOWHOCT B crneacreme Ha 6baewim npomMeHn B Na3apHUTE YyCIrioBUA.

MpuTtexaBaHute oT ®oHaa PUHAHCOBU MHCTPYMEHTU Ce ynpaBnsiBaT, OTYMTaNKM MPOMEHsILLaTa ce nasapHa
cpega. Ekcnosvumute kbM NasapeH p1ck ce ynpaeBnsiBaT B CbOTBETCTBUE C YTBbPAEHUTE NMUMUTK, CboOpaseHu
C M3NCKBaHWATA Ha MEHCMOHHOTO 3aKoHOAATencTBo. 3a HamansBaHe Ha nasapHus puck NOK ce ctpemu
MakcMmarnHo Aa avmeepcuduumpa MHBECTULMUTE B MopTdenna cnpsmo onpeaeneH UKOHOMUYECKM CEKTop,
WKOHOMMYECKA CTPYKTYpa U EMUTEHT.

MoK n3mMepBa LleHoBUA pUCK Ha MHBECTULMNTE B akKUMK NOCpeacTBOM UCTOPUYECKATa BONMAaTUITHOCT Ha UeHaTa,
n3MepeHa 4pe3 CTaHOapTHOTO OTKITIOHEHWE 3a nepuoa OT eduH, Tpu U WWeCT Mecela.

3a nepvoga o1 cb3gaBaHe Ha PoHga oo 31 gekemspu 2025 r., npeasua xapakrepa, CTpyktypaTta n obema Ha
WHBECTULMMTE, HE € NPEeLIeHEHO KaTo HEOOX0AMMO 1 Lienecbobpa3HO U3BLPLUBAHETO HA XeMKMPaHe Ha pucka
ypes U3noni3eaHe Ha AepuBaTUBHU (PUHAHCOBU NHCTPYMEHTH.

CtpykTtypa Ha nopTdenna Ha PUMIM Cwrnacue kbm 31 gekemBpu 2025 r. n kbm 31.12.2024 r. no BMAOBe
(pMHAHCOBU MHCTPYMEHTU aKTMBU, OTYUTAHM MO cCnNpaBeAnMBa CTOMHOCT B neyan6ara unu 3arybara

Bup aktuse 31.12.2025 31.12.2024

XWUN. NnB. XUN. NB.
OLK ot abpxaBn-4yneHkn Ha EC 15 216 2176
AKkuuMK, TbpryBaHu Ha perynupanu nasapu B EC 359 428
KopnopatumeHu obnuraumm, TbpryBaHu Ha perynmpanu nasapu s EC 24 29
Mapu 1 napnyHn ekBmMBaneHTn 3627 7741

OOLwWwo aKkTnBmn 19 226 10 374
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CtpykTtypa Ha nopTdenna ot (ouHaHCOBU aKTUBU, OTYUTAHU NO crnpaBensiMBa CTOMHOCT B ne4yanbara
unu 3ary6arta Ha PUIIM Cwurnacue kbm 31 gpekemBpu 2025 r. u kbMm 31.12.2024 r. no reorpachckm npusHak

CtpaHa 31.12.2025 31.12.2024

XWn. nBe. XWn. nB.
Bbnrapus 17 748 10 187
PymbHNa 1478 187
O6wo 19 226 10 374

CtpyKTypa Ha nopTdenna ot puHaHcoBu akTueu Ha PUMNM Cbrnacue kbm 31 gekemBpu 2025 r. U KbM

31.12.2024 r. no cekTop

CekTtop 31.12.2025 31.12.2024

XUI. NB. XUI. NB.
ALK 15 216 2176
UHaycTpuranHu 17 101
MoTpebuTencku ycnyru 18 19
®duHaHcK 348 337
MapunyHm cpeacTBa 1 B3emMaHus 3 627 7 741
O6uwo: 19 226 10 374

MasapHUAT pUCK MpousTMYa OT npuTexasaHuTe oT doHaa NUXBOHOCHM, TbPryeMuM U OEHOMUHMPaHW B
yy)xgecTpaHHa BanyTa (OMHAHCOBWU akTMBW. ToBa € PUCKbT OT MpPOMsiHA Ha crnpaBednuBaTta CTOMHOCT WUIu
GbaewyTe NApUYHM NOTOLUM B 3aBUCMMOCT OT NPOMEHUTE Ha NMXBEHW MPOLEHTU, BanyTHU KypcoBe Unu apyru
nasapHu akTopu.

LleHoBUAT puck nocTeneHHo cnagHa npes 2025 r. B pe3yntaTt Ha OelCTBUATA Ha OCHOBHUTE LIeHTpanHu 6aHku
— den v ELIB, kouTo npoabihkmxa npoueca Ha NOHWXKEHWE Ha NMMXBEHUTE HIBA, KOETO ce 0Tpasn brnaronpusTHO
Ha LeHWUTe Ha (PMHAHCOBUTE aKTUBMU.

OTumTaHuAT Temn Ha uMHdnaumns, kakto B AMepuka Taka 1 B CTpaHuTe — YneHku Ha EBposoHaTa ocTaHa Ha
OTHOCUTENHO CTabunHo HMBO Npes rognHaTa. BeposTHOCTTa 3a NokayBaHe Ha NuxeeHuTe pasHULLa npes 2026
rog. ce oueHsBa kaTto Manka. ToBa OT CBOS CTpaHa npegnonara CHWXaBaHe Ha LUEHOBWS PUCK Mpe3
crnegBsallaTa roguHa npu paBHU APYru yCrioBus.

12.1.2. BanyTeH puck

®PoHABLT € N3NOoXKeH Ha BanyTeH pUCK MO CAeNku BbB BanyTa pa3fnvnyHa oT NeB 1 eBpo.

Kbm gatata Ha npvemaHe Ha domHaHcoBus oTyeT, Penybnvka Benrapus npogbmkasa Aa uma mKcupaH Kypc
KbM €BpOTO, KOETO NMpemMaxBa B 3HauuTernHa cTeneH BanyTHUS pUcK. TakbB puck 61 Bb3HMKHAN Npu NnpoMsiHa
Ha HopmaTuBHO onpegernenns kypc 1 espo kbM 1.95583 ns..

BanytHaTa ctpyktypa kbM 31.12.2025 r. 1 kbm 31.12.2024 r. Ha ynpaBnsaBaHWTe akTMBW B nopTdenna Ha
UMM Cvrnacue e kakTo criegga:

31 pekemBpu 2025 . EBpo JleBa o6Lwo
Xun. nB. Xun. nB. Xun. n..
MapuyHn cpeacTea B kaca u 6aHka 71 3 556 3627
KopnopaTtuBHu obnuraumm - 18 18
O6wWo nsnaraHe Ha KPaTKOCPOUYEH PUCK 71 3574 3 645
ObnroBu LEHHN KHUXKA, U3gageHn Unu rapaHtTupanu ot
ObpKaBaTa, OT ObpXKaBU-YNEHKN UNnu AbpKasu, MOCOYEHN 13 090 2126 15216
B Hapeaba Ha KOH 1 TexHuTe ueHTpanHu 6aHku
KopnopaTtuBHu obnuraumm - 6 6
Axkunmn - 359 359
O6wWo nsnaraHe Ha ABLATOCPOYEH PUCK 13 090 2 491 15 581
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31 pekemBpun 2024 r. EBpo JleBa O6wo

XUn. NnB. XUI. NnB. XUn. NnB.
MapuyHn cpeacTea B kaca u 6aHka 2979 4762 7 741
O6wWo0 nsnaraHe Ha KPaTKOCPOYEH PUCK 2979 4762 7741

ObnroBu LEHHN KHUXKA, U3aaneHn Unu rapaHtupanHm
OT ObpXaBaTa, OT ObpXKaBU-YNEeHKN UNN ObpKaBu,

187 1989 2176
nocoyveHun B Hapeaba Ha KOH 1 TexHuTe UeHTpanHm
OaHkn
KopnopaTtuBHu obnuraumm - 29 29
AKkunmn - 428 428
O6wWo n3naraHe Ha ABLATOCPOYEH PUCK 187 2446 2633

Ctpyktypa Ha aktuBute Ha UMM Cburnacue kbm 31 gekemBpu 2025 r. u kbm 31.12.2024 r. no BMA
BanyTta

BanyTa 31.12.2025 31.12.2024

XUn. nB. XUn. nB.
BGN 6 065 7 208
EUR 13 161 3 166
O6uwo: 19 226 10374

JlnxeseH puck

JInxBeHMAT puck Bb3HMKBA OT edekTuTe Ha konebaHuATa B npeobnagaBaliuTe HMBA Ha NasapHUTE NUXBEHMU
npoueHTn. NlokayBaHETO Ha NMXBEHUTE paBHULLA NOHKaBa TeKyLLaTa oLueHKa Ha PMHAHCOBUTE aKkTUBM U NacuBw,
Tb KaTO HacTosiwaTa CTOMHOCT Ha O4YakBaHWTE Mapu4HM noTouun crnaga. PoHOAbT nMpuTexaBa LIEHHM KHWXKA C
dMKCMpaH NMXBEH NPOLLEHT U TOBA M3nara 4act OT akTUBMTE My Ha Nogo0OeH TN pUcK.

doHABLT HE M3Non3ea KpeauTHoO (bMHaHCl/IpaHe 3a JeNHOCTTa CH, nopagmn KoeTo nacmemutTe My He ca U3N0XeHU Ha
JINXBEH PUCK.

JInxseHnAT puck ce Habnogasa v n3mepBa Ypes crnegHUTe KONMYecTBeHN METOAN — Atopauus, MoaudulmpaHa
Alopaunsi, KOHBEKUMSs 1 puckoBa npemus. [opauusita e ocHoBHaTa MspKa 3a YyBCTBUTENHOCTTA Ha eduH
WHCTPYMEHT KbM U3MEHEHMe Ha HMBOTO Ha nuxeeHuTe npoueHTun. NOK n3nonsea moanduumnpaHarta gropaums
N KOHBEKUMSITa, 3a Aa U3MepWU NNXBEHUS PUCK U A OLEHM Bb3MOXHUTE OTKMOHEHMS B MasapHaTa ueHa Ha
WHCTPYMEHTa BCreacTBMe WM3MEHEHVWETO Ha MUXBeHWTe HuBa. PuckoBata npemus e pasnukata Mexay
AOXOAHOCTTa A0 Nafex Ha KoprnopaTuBHa, OBLMHCKA, Unn nnoteyHa obnuraumsa u JoXoAHOCTTa A0 nagex Ha
ALK cbe cxopgeH nagex. NOK aHanu3npa HUBOTO Ha puckoBaTta NpemMmnst 1 HEMHOTO CbOTBETCTBME C KPEAUTHUSA
PEeNTUHI Ha eMuUTeHTa.

HencrteutenHuar e(beKT 3aBUCUN OT MHOXECTBO CbaKTOpM, KOWUTO BKI1HO4YBAT NMPOMEHUTE B JINXBEHUA MPOLIEHT,
nopoaeHn OoT YyBCTBUTEJTHOCTTA CNpAMO pa3imindHUTE nepnogn uinn sanyTtun.

|/|3B'prLIeHl/ITe aHanm3anm Ha 4yBCTBUTEJIHOCTTaA 3a NPOMEHN B CTOMHOCTTa Ha AbNIOBUTE LEHHU KHWXA npu
onpeageneHn nsMeHeHnd B NINXBEHNTE HMBA NOKa3BaT CleaHOoTO:

NMpomsiHa B NnMXBeHUTe HUBa 2025 2024

XWn. NB. XWn. NnB.
+0.5 n.n 662 139
+1.0 n.n 1404 284
+1.5n.n 2227 433

[iopaumaTta Ha aktuBuTe Ha PoHaa e 8.41 Moandumumnpana gopaunsa Ha aktueute Ha ®oHpa e 8.15

B cnegBawaTta Tabnuua e nokasaHa MH(*)OpMaLI,I/IFl 3a HOMUHaNHUTE JINXBEHU NPOLEeHTN Ha akKTUBUTE Ha doHpa:
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31 pekemBpu 2025 . JInxeeH % JInxBOHOCHM Be3nuxeeHn O6uwo
Xun. nB. Xun. n.. Xun. nB.
ot 0.00%
MapuyHn cpeacTea B kaca u 6aHka 10 3.00% 3 627 - 3 627
[ObnroBun LEHHW KHUXA, U3ganeHun
WIM rapaHTMpaHu oT abpKaeaTa, oT oT 1.5%

ObpXKaBU-YNEHKN UNN ObpKaBW, 0 3.5% 15216 - 15216
noco4veHun B Hapeaba Ha KOH u AO 3.9
TEXHUTE LleHTpanHn 6aHkm

oT 4.00%
KopnopaTtueHu obnuraumnn 10 4.25 % 24 - 24
Akumn - - 359 359
O6LWwo aKTMBMu 18 867 359 19 226
31 nekemBpu 2024 r. JNluxeeH % JlnxBoHOCHMU Be3nuxeeHu O6wo
XWI. NnB. XUn. NnB. XWI. NB.
0,
MapwnyHn cpeacTBa B kKaca n 6aHka E(T) gggo//‘; 7741 - 7741
[bAroBu LEHHN KHWXKA, U3aanaeHu
WNW rapaHTMpaHu oT AbpXKasaTa, OT oT 1.5%
ObPXaBU-UYIIEHKN NN ObpXasu, o 2176 - 2176
0o 2.625%
noco4eHun B Hapeaba Ha KOH u
TEXHUTE LeHTpanHu 6aHkm
oT 4.00%
KopnopaTtueHu obnuraumm 10 4.25 % 29 - 29
AKkunmn - - 428 428
OO6Lo aKTMBMU 9 946 428 10 374

12.1.3. AHanu3 Ha KpeaUTHUA PUCK

I'IpM ynpasrieHne Ha KpeOguTHUA pUCK MOK Habntogasa puUcCKa OT HEU3MbJTHEHNE HA aHraXXMMEHTU OT CTpaHa
Ha KOHTpareHTu npu onepauun c (bVIHaHCOBI/I MHCTPYMEHTW.

Mpun onpenensHe fanu KPeouTHUSIT PUCK Ha dafeH (QMHAHCOB aKkTUB € HapacHan 3HauyuTenHo cnes
MbPBOHAYANHOTO NPU3HABaHe 1 NPY OLEHSBAHETO Ha OYaKBaHWUTE KpeauTHM 3arybu, PoHABLT B3Ma npeasua
pasymHaTa u o6ocHoBaHa MHpopMaLus, KOSITO € NoAxoAsLla 1 A0CTbNHA. ToBa BKINOYBA KAKTO KONMYECTBEHA,
Taka M KayecTBeHa WHGOpPMAUMA U aHanu3, OCHOBaHM Ha uctopuyeckust onut Ha PoHoa m obocHoBaHa
KpeauTHa OLeHKa, BKIYBaLLa 1 NPOrHO3Ha uHdopmauums.

doHOBLT Npuema, Ye KpeauTHUAT PUCK No AadeH hMHaAHCOB aKTMB € HapacHarl, ako NPOCPOYMETO € NO-rofsiMo
ot 30 gHwn.

PoHABLT cunTa, Ye PUHAHCOBUAT aKTUB € B HEU3MbIIHEHWE, KOraTo € U3MbIIHEHO MOHEe efHO OT crnegHuTe
yCnoBus:
e MarskKo BEPOATHO e KpeauTononyyaTenaT Aa usnnatm KpeauTHuTe ey 3afbipkeHus kbM PoHaa B MbrieH
pasmep, 6e3 ga usncksa ot PoHAa 4ENCTBMSA KaTO peanusvpaHe Ha rapaHums (ako nMa Takusa)
e MpocpoyneTo e no-ronamo ot 90 aHwu.

PUHAHCOBUAT aKTMB € C KpeauTHa obesleHka, korato eaHO Unu noBeye CbOUTUS € Bb3HUKHAMNOo, KOeTo MMa
onpeneneHo BrinaHne BbpxXy o4akBaHUTE 6baewm napun4Hu notToun ot (*)VIHaHCOBMﬂ akTuB. [lokasaTencreara,
ye (bI/IHaHCOB aKTnB € KpeguTHoO obe3LeHeH BKIoYBaT cnegHnTe Habnwgaemm aHHU:

3HauuTenHN hMHaAHCOBU 3aTPyaHEHNS 3@ KpeaUTONony4aTens unm eM1MTeHTa;

HapyLieHne Ha JOroBop kaTo Heu3nbiiHeHMe nnu npocpoymne Hag 90 gHu;

MpecTpyKTypupaHeTo Ha 3aeM unu aBaHc oT PoHaa npu ycrosus, kouto PoHaa He 6u pasrnegan nHade;
BeposiTHO e kpeauTononyyaTendaTt Aa Brnese B HECbCTOATENHOCT Unu apyra oMHaHcoBa peopraHusauns;
M3ye3BaHeTO Ha aKTUBEH Nasap 3a LeHHa KHura, nopaav (oMHaHCoOBW 3aTPyAHEHNS.
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Mpn HabniogeHneTo Ha pUCKOBUTE eKCno3numm ce oTumTaTt konebaHuaTa B chnpaBegnuBata CTOMHOCT Ha
UHaHCOBUTE MHCTPYMEHTU. OBLLO KOpNopaTUBHUTE AbLITOBU LieHHU KHkKa npeactasnssat 0.13%

OO0wo avnroBute KHmxa npegcrtaensBaTt 79.27% ot aktueute (2024 — 21.25%), kato 16.25% oT T4X ca
o6esneyveHn (2024 - 1.32%), a 83.75% ca HeobesneueHn (2024 - 98.68%). OO0 C NPUCHOEH BbHLUEH PENTUHT
ca 83.75% (2024 - 98.68%), a octaHanuTe 16.25% ca penTMHroBaHun No BbTpelwHa MeTtogonorus (2024 —
1.32%).

®UHAHCOBOTO CbCTOSIHUE HAa OMbXHUMUNUTE ce aHanuanpa Ha 6a3a Ha TekywmTe UM (PUHAHCOBK OTYETH, Apyra
AOCTbMHA 3a KpeauTopuTe WMHGOPMAaLMsi, KakTO M MOCPEACTBOM AMPEKTHW CPELM C PbKOBOACTBATa Ha
KOMMaHUUTE EMUTEHTU C LIEN M3SICHABaHe Ha NEePCneKTUBMTE NpPes TAX U Bb3MOXHOCTUTE 3a noracsiBaHe Ha
3aablikeHusTa. 3a pasrnexagaHvs nepuos KpeauTHUAT PUCK 3a ynpaBnsiBaHUs NOPTEEN KaTo LSO € HUCHK.
PoHOLT Ce CTpeMy Oa orpaHuyvaBa KpeauTHUSI PUCK 4Ype3 OCbLLeCcTBsIBAHE Ha CAENKW NPUOPUTETHO C
KOHTpareHTW, npuTexaBalliM BUCOK KPeOWTEH PEeNTUHr, a Korato € HeoOXoAMMO W3MCKBA W afeKkBaTHU
ob6esneyveHus. B cnyyait Ha Heo6XoAUMOCT ce NpeanpueMaT BCUYKU 3aKOHOBU MEPKM C LieNn Aa ce 3aluTAaT B
MakcumariHa CTerneH MHTepecuTe Ha nuuaTa.

M3naraHeto Ha doHaa Ha KpeaunTteH pUCK € orpaHn4eHo OO0 pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha
d)VIHaHCOBVITe aKTnBW, NpM3HaT KbM AataTta Ha oT4yeTa, KakTo € NOCO4YEeHO Nno-A01y:

31.12.2025 31.12.2024
Xun. ne. Xun. ns.
Fpynn dpmHaHcoBM akTMBM (6anaHCOBU CTOMHOCTH)
®uUHaHCOBM aKTUBM MO aMOpPTM3NPaHa CTOMHOCT B T.Y.
MapuyHu cpeacTea 3627 7 741
®urHaHCOBM aKTMBW MO cripaBeanMBa CTOMHOCT Npes nevanbaTa u 15 599 2633
3arybarta
19 226 10 374

3ary6a oT obesueHka He e npu3HaBaHa Mo OTHOLWIEeHWEe Ha Oeno3nTn U napuyHun cpeactsea. banaHcoBuTte
CTOMHOCTM ONNCaHn no-rope, npeacrtaBnisdaBaT MakCUMMalriHO Bb3MOXHOTO MU3raraHe Ha KpeauTeH pUCK Ha doHpa
No OTHOLWIEHNE Ha Te3N (*)I/IHaHCOBVI MHCTPYMEHTW.

Kbm 31.12.2025 r. n kbM 31.12.2024 r. KpeAUTHUAT PUCK OTHOCHO Mapu U NapuyHN eKBMBaNeHTn ce cumTa 3a
HeCbLUECTBEH, Tbi KaTo KOHTpareHTuTe ca 6aHkun ¢ fobpa penyTaums 1 BUCOKA BbHLUHA OLEeHKa Ha KpeanTHUS
PENTUHT.

BanaHcoBa CTOMHOCT M KpeaUTEeH PENTUHT Ha nopTdenna oT AbMAroBU KHUXa Ha Yy>XOeCTPaHHN eMUTEHTU:

CTOMHOCT B

EmMmuteHt ISIN PeATUHr AreHuusi
XWn. nB..

Kbm 31.12.2025 r.

ObpXaBHU LLEHHW KHWXa

Penybnvka PymbHus XS2258400162 1478 Baa3 Moody’s

BanaHcoBa CTOMHOCT U KpeAMTEH PENTUHT Ha NOpTdeENa OT AbTOBU KHMXKA HA Yy>KOAECTPaHHN EMUTEHTMK:

EmMmuteHT ISIN CrodtHoct B PenTuHr AreHuus
XWn. nB.

Kbm 31.12.2024 r.

ObpXaBHU LLEHHW KHWXa

Penybnuka PymbHus XS2258400162 187 Baa3 Moody’s

B cnegBawmnTe Tabnuum e NpeacTaBeH aHanu3 Ha MaTypuTeTHa CTPYKTypa CNopes oCcTaTbYyHUSA CPOK Ha Nagex
Ha oMHaHCOBMTE aKkTMBM Ha PoHaa:
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31

Bes

31 pekemBpu 2025 r. Ao 3 m 6m.-1r. 1r-5r. 5r.-20 . O6wo
MaTypuTteTt

Xun. nB. Xun. nB. Xun. ne. Xun. ne. Xun. n.. Xun. n..

MapuyHM cpencTBa B kaca u ) ) ) 3627 3627

OaHka

[bnroBu gbpXaBHM LLEHHWN KHMXKA - - 15 216 - 15216

KopnopatueHu obnuraumm - 18 6 - - 24

AKkumnmn - - - 359 359

O6wWwo aKkTuBMn - 18 6 15 216 3986 19 226
Bes

31 pekemBpu 2024 r. ao 3 m 1r-5r. 5r.-20r. matypute O6wo
T

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

MapuyHn cpeactea B kaca n H6aHka 450 - - 7 291 7741

[ObnroBu gbp>XaBHU LIEHHWN KHIDKA - - 2176 - 2176

KopnopatueHu obnuraumm - 29 - - 29

AKunmn - - - 428 428

O6wWwo aKTuBMn 450 29 2176 7719 10 374

12.1.4. AHanu3 Ha NMKBUAEH PUCK

Mpun ynpaBneHneTo Ha doHAa ce cnasBaT CTPUKTHO pasnopeaduTte 3a NUKBMAHOCT 3anerHany B Hapen6a Ne
10 ot 29.06.2021 r. 3a M3UCKBaHMATA KbM rpaHMUaTta Ha nnaTexocnocoOHOCT U cobCTBEHUTE cpeacTBa Ha
NEHCUOHHOOCUTYPUTENHOTO [OPY)XXECTBO, KbM Heropata 034paBuUTeNHa nporpama M KbM MUHUMaHUTE
NNKBUOHW CpeacTBa Ha APY>XECTBOTO U Ha ynpaBnsBaHuTe OoT Hero hoHO0BE.

3a pga ce usberHat nMKBMAHU Npobnemn ce u3BbpLIBa KOHTPOST M OLEHKa Ha NUKBMOHOCTTA M NapuyHuTe
notoun Ha ®oHaa, KaTo ce nNpegnpuemMaT akTUBHU AeCTBUS.

Bbpxy nuksmaHocTTa Ha ®oHaa ce n3BbpLuBa exegHeBHO HabnogeHve. NMOK cnegn nsxogdawmTe 1 BXogALWM
napu4HM NoTouM Ha exedHeBHa Gasa.

I'IpM KOHCTaTupaHe Ha JTIMKBUOHU I'Ip06ﬂeMVI € nasrpageHa npouenypa no yseaomMsdaBaHe Ha 3anHTepecoBaHUTe
mua - nmueTo OTroBOPHO 3a ynpaBJieHNeTOo Ha pucka, MHBECTULUMOHHUA KOHCYNTaHT, CobBeT Ha anpekTopure.

Ot 3ano4yBaHe Ha genHocTTa Ha PoHOa He € OTYEeTEeH HEAOCTUr Ha NINKBUAHN cpencTtea UM 3aTpyaHeHusa npum
NOKpMBaHe Ha 3aabJIKEeHUATa My.

MMpe3 oTyeTHMA nepuod POHOBT HE € MOM3Ban BbHLUHM U3TOYHULM 3a OCUrypsiBaHe Ha NUKBWOHM CPeacTBa,
KaTo € MU3NbIiHABaN CBOUTE TEKYLUM 3a4bIDKeHNs B CPpOK. Becnykm nacmen Ha ®oHaa ca HENMMXBOHOCHM 1 ca C
ocTaTbyeH mMaTyputeT o 3 Meceua. Tekylwy 3agbimKeHus KbM Nuua, nonyvaBaliy NOXWU3HEHU MEHCUMU U
HacnegHvUM, ObIKUMKW B paMkuTe Ha cnegsawmte 12 meceua ca B pa3mep Ha 1 823 xun.n.. (1 144 xun.nB.
kbM 31.12.2024 r.) OyakBaHWUTe BHOCKM 3a criegBalymsi roguLIeH oT4eTeH nepunoa ca B paamep Ha 7 115 xun.ns..

MokasaTenuTe, KOUTO ce credsT BbB Bpb3ka C yrnpaslieHne Ha NMKBUOHOCTTa CbINacHo nsnckeaHusTa Ha KdH
ca npefcTaBeHu B cnedsallarta Tabnuua:

31.12.2025 31.12.2024

Xun. ne. Xun. nB.
MNMokasaTenu
JInkBnagHu cpeacTea, B T.u. 18 843 9917
MapwyHn cpeacTBa Mo CMETKM B BaHKu 3627 7 291
Briorose B 6aHku - 450
[bnroBu LEHHN KHMXa 15 216 2176

TeKywWwu 3aaBbINKEHUSA, B T.Y.: 1143 602
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ObmknMmmn nnawaHmsa KbM NEHCMOHEPUTE U TEXHUTE HacCnegHULM U 1135 598
Apyr TekyLLmM 3aabIpKeHns 3a cnegBsawuTe 6 meceua

[pyru TekyLlm 3agbmKeHns 8 4
ObnXvuMKU nnawaHus KbM NEHCUOHEPUTE U TEXHUTE HacnegHuum

M ApYyru TeKyLLM 3aab/MKeHUs 3a cneasailmnsa mecel 196 102
CboTHOLWEHMEe NUKBUAHU cpeacTBa/TeKyLM 3aabinKeHNsA 16.48 16.47
CboTHOLWEHMEe NapUyYHU cpeacTBa NO CMETKU B OaHKU/ObIMKUMHU

nnawaHusa KbM NeHCUOHepUTe N TEXHUTE HacnegHULM U apyrm 18.51 71.48

TeKyLwM 3aabINKEeHUs B cnegBallmsa Mecel
12.1.5. AHann3 Ha KOHUEeHTPaLUOHHUA PUCK

KOHUEHTPaunOHHMAT pUCK NpeacTaBnsiBa PUCKbT OT KOHLEHTPUpaHe Ha MHBECTUUUW B AafeH CeKTop OT
WMKOHOMUKaTa, BanyTta, reorpadcka nokauus vnu eamH emuteHTt. MNOK ,Cvrnacue’ Al, npuabpxanku ce
CTPUKTHO KbM CbLLECTBYBaLLUTE perynauun, kacaelm NHBeCcTULMoHHaTa OENHOCT Ha NEHCUOHHUTE (boHOo0BE
B bwnrapua ce ctpemn pga wHBectMpa cpegctBata Ha ocurypeHute smwmua B OUMM ,Cwrnacue”
Avsepcnduumnpanky noptdenna oT akTMBM NO BCEKM eQnH OT CNIOMEHaTUTE NO-rope KOMMOHEHTMU.

Mo oTHOLWEeHME Ha BanyTHaTa AvBepcuduKaumsa ce akLeHTMpa BbpXy akTMBM AEHOMUHUPaHU B feBa 1 eBpo,
TbI KaTo 3a4bINKEHUsITA Ha poHAA ca 13pas3eHn B Te3N BanyTy.

Mo oTHOLWEHME Ha KOHUEHTpaLMsaTa Ha akTuBK, nsgageHn ot egmH emuteHTt — MNOK ,Cbrnacue” ALl CTPUKTHO
cnasBa 3alioXeHUTe HOpMaTUBHM OrpaHMYEHNST B 3aKOHOAATENICTBOTO, pernameHTUpaLLo genHocTtta Ha PoHaa
W He Jgonycka HadBuLlaBaHe Ha paspeLlleHnTe NMMUTN.

12.1.6. AHanu3 Ha perynaTtopeH u NONMTUYECKN PUCK

PerynaTopHusT M NONUTUYECKUAT PUCK Ca PUCKOBE, KOMTO Ca B3aMMHO CBbp3aHM W Ce OTHACAT Ao
HebrnaronpmsaTHa NpoMsiHa B HOpMaTMBHUTE pa3nopeabu n B3eMaHe Ha NONMUTUYECKM pELLEeHUs, KOUTO fa ce
OTpasAT HeraTMBHO Ha AEWHOCTTa, CTOMHOCTTa Ha aKkTUBUTE Ha ynpasBnsBaHuTe (POHOOBE U cpeacTBaTa Ha
ocurypeHute nuua. PvkosoacteoTo Ha MNMOK "Cwrnacue" ALl cnegu BHUMaTENHO U B3eMa yyacTue BbB BCAKO
efHo obcbxgaHe Ha NMpPoOMeHM B HopMmaTtuMBHaTa ypeaba, KOMTO MoraT da 3acTpawaTr WHTepecute Ha
ocurypenute nuua B GUMM ,Cburnacue”, kato npegnpuema ageksaTHU OeWCTBUSA B eHa CUINMHO perynupaHa
cpeaa n AnHaMmnyHa obcTaHoBKa.

12.2. Kateropum ¢puHaHCOBM aKTUBMU U NACUBU

BanaHcoBuTe CTOMHOCTM Ha MHAHCOBMTE akTWMBM M nacueym Ha doHpga MoraT ga ObaaTt npeacTtaBeHU B
crnegHuTe KaTeropum:

PUHaAHCOBU aKTUBU 31.12.2025 31.12.2024
MosicHeHue
XUI. NB. XUn. NnB.
[bnrosm MHCTPYMEHTM NO amopTu3npaHa CTONHOCT:
MapuyHn cpeacTea 7 3 627 7741
3 627 7741
®PuHaHCOBM akTMBW NO cnpaBeanvesa CTOMHOCT Npe3
neyanbara n 3arybara:
[bp>KkaBHU LEeHHM KHUXA 6.2 15216 2176
KopnopatueHu obnuraumnm 6.3 24 29
AKUMN 6.1 359 428
15 599 2633
PuHaHCOBU NacuBun 31.12.2025 31.12.2024
MosicHeHue
XUn. NnB. XUI. NB.
®durHaHCOBW NacunBK, OTYUTaAHU MO aMopTU3MpaHa
CTOWHOCT:
3agbmKeHnst KbM CBbp3aHu nuua 10 8 4
8 4
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13. NonuTtuka u npoueaypa 3a ynpaBrneHne Ha HETHUTE aKTUBHU

Llenute Ha MOK no oTHOLWEHNE yNpaBneHNETO Ha HETHUTE aKkTUBK ca:

. Mpn nHBecTupaHe Ha cpeacTeata Ha PoHOa OCHOBHATA LiEN € MNOCTUraHe Ha LOXOAHOCT, KOATO
ocurypsiea HapacTBaHe B HOMUHAMNHO M3pa)KeHne Ha usnnawlaHuTe NeHCUM U ObIMKUMU CYMU Ha
HacnegHUUM Ha NOYMHANM NEHCUOHEPU B CPEAHOCPOYEH U OAbMArOCPOYEH Nepmnog Npu noeMaHe Ha
YMEPEHO-HUCHK PUCK.

. CnasBaHe Ha HOpMaTUBHUTE W3UCKBAHUS UM KOHKPETHO m3uckeaHuaTa Ha HAPEOBA Ne 70 ot
29.06.2021 r. 3a u3UCKBaHUATaA KbM (OHOOBETE 3a M3nnawlaHe Ha MNOXMU3HEHW MNEeHCUU Mo
OTHOLLIEHME Ha U3MUCKYEMUAT pasMep Ha cpeacTBaTa BbB POHAA 3a M3NnalaHe Ha NOXW3HEHU
neHcumn, KoUTo KbM 31 gekeMBpU Ha BCsiKa roguHa criegsa TpsibBa Aa € paBeH Ha 3agbikeHusaTa
KbM NEHCUOHEPUTE N TEXHUTE HACNedHULM KbM Ta3n gaTa. 3agbiiKeHnsaTa KbM NEHCUOHepUTe n
TEXHUTE HacnegHMuM ca paBHM Ha HacTosiwarta CTOMHOCT Ha ObIMKUMUTE NNallaHus KbM
NEHCUOHEPUTE U TEXHUTE HacneaHuuu crieq nocrnegHata UM akTyanu3auus cbrnacHo yn. 169s,
an.1,2n4 nun. 170, an. 6 ot KCO 1 nocnegHOTo npensyncnsiBaHe Ha neHcuute no yn. 169r ot

KCO.
. I'Iop,p,bpmaHe Ha NMKBUOHOCT, B CbOTBETCTBME C HOPMATUBHUTE U3NCKBAHUA;
. OnTumManHo CbOTHOLLEHME mMexay MHBeCTUUunm B LLeHHU KHUXa OT KOUTO Ce O4YaKkBa peann3mpaHe

Ha OOXOOHOCT U nogabpXaHe Ha AO0CTaTb4HO NapuYHU cpeacTtBa C uen nocturaHe Ha HUBO Ha
JIMKBUOHOCT, KOETO [Ja Nno3BOJn 6e3l'lpeI'IF|TCTBeHOTO nm3nnawiaHe Ha AObJKUMUTE CYMU KbM
NeHCUoHepn W/vnu TEXHU HacnegHUUW.

YnpaBneHneto Ha aktueute Ha doHAa M U3MNON3BaHETO MM 3a reHepuvpaHe Ha J0X04 Ce U3BbpLlUBa OT
WHBECTULUMOHHMSA KoHcynTaHT Ha NOK ,Cbrnacue” Al B cbOTBETCTBME C HOpMaTUBHaTa ypeaba, Npasunarta
Ha PoHpa, noa HabnogeHNeTo Ha oTaen “BbTpelueH KOHTpon”, PUCK MEHUIKBLP M aKTUBHOTO B3aMMOAENCTBME
c otaen “CyeToBOACTBO” CbIMACHO NpaBunaTa 3a BbTpeLlHaTa CTPYKTypa U BbTPeLLHUS KOHTpon Ha MOK.

CbrnacHo nsnckBaHusaTa Ha NpUnoxmmoTo 3akoHogatencteo (KCO, Hapenba Ne 70 ot 29.06.2021 r. Ha KOH),
kakTo u MNpaBunaTa Ha ®oHAa, NEHCMOHHO-OCUTYpUTENHATa KOMMaHWUS € AMNbXXHa N0 BCSKO BpeMe Aa noaabpxka
AOCTaTbyHO Mo pasmep cpefcTBa BbB ®PoHAa, oTroBapsilM Ha LsnocTHaTa My AeWHOCT, C KOUTO Aa rapaHTupa
MOKPUTME Ha NOETUTE OCUTYPUTESTHU PUCKOBE.

B cnydyait Yye npu M34MCNsiBAHETO Ha 3agbJIPKEHMSITA KbM NEHCUOHEpPUTE U HacnegHuuMTe Ha noduvHanute
NEHCMOHEPU N N3NCKyeMUs1 pa3Mep Ha cpefcTBaTa 3a TAXHOTO NOKPUBaHe ce ycTaHOoBW HegocTur, KomnaHusaTa
JonbriBa pasnukata CbC CpeacTBa OT pe3epBa 3a rapaHTMpaHe Ha OpyTHWs pa3mep Ha BHockuTe B YO
,Cbrnacue“, a npyM HeOoOCTaTbYHOCT Ha CpeacTBaTa B HEro — CbC COOCTBEHU cpeacTBa. [onbrnBaHeTo ce
M3BbpLUBA B CPOK A0 31 MapT Ha roavHaTta, cnefBalla Tasu, 3a KOSiTO € U3YMCNEeH HEeJOCTUMbT.

MpeBuLLIEHNETO Ha HETHUTE akTUBM Ha (poHAOa 3a M3nnallaHe Ha MOXW3HEeHW NeHcun KbM 31 OekemMBpu Ha
CbOTBETHaTa roAvHa Haj 3aQbibKeHUsTa KbM MEHCUOHepuTe e M3NuIbK. Korato ToBa npeBulleHue
HaZBwlLaBa 5 Ha CTO OT pa3Mepa Ha 3aab/MKeHUsATa KbM NnuaTa, NeHCUOHHOOCUTYPUTENHOTO APYXKECTBO MOXeE
[ia B3eMe pelleHne 3a ocBoboXaaBaHe Ha cpeacTBa OT (hoHAa 3a pa3cpoyeHu nnawaHus. B pelieHneTo ce
MoCcoYBa KOHKPETHUAT pasmep Ha cpeacTeaTa, KOUTo ce 0cBo6oXAaBaT OT poHAa.

Korato pasnukata mexay HETHUTE akTMBU Ha hoHAa 3a uannallaHe Ha NOXM3HEHU NeHcun kbM 31 aekemBpum
Ha CbOTBETHATa roavHa M pa3Mepa Ha 3adb/DKEeHUsITa KbM NMEHCUOHEpPUTE € oTpuuaTesnHa, To ce dopmmpa
aecvumnt, nognexaul Ha gonbrneaHe ot [NOK.

BbHLUHO HanoxeHnTe nanckBaHus 3a PoHga 3a nepuona, 3asbpluBail Ha 31.12.2025 r. ca cnaseHn u € oT4ETEH
n3nNuWbK B pasmep Ha 451 xun. nB. (31.12.2024 r. e 6un oT4eTEH U3NUWLK B pa3mep Ha 318 xun. nB.).

14. OnpepgensiHe Ha cnpaBeAnMBa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTU

CnpaBegnuBaTa CTOWHOCT Ha (PpMHAHCOBUTE aKTMBWM W NACWBWU TbpryBaHW Ha akTMBHM Masapu (KakBUTO ca
nybrnM4yHo TbpryemuTe OepuBaTUBM U TbPryemMu LEHHU KHUXA) € 6asupaHa Ha nasapHW KOTUPOBKU KbM
nocrnegHa farta Ha TbpryBaHe 3a roguHaTta. PMHaAHCOB akTMB Ce cyMTa 3a TbpryBaH Ha akTUBEH nasap, ako
nasapHuUTe KOTUPOBKM Ca Hanu4HM oT 6opcu, annbpu, Gpokepu 1 T.H., TE3N LIeHW ce NpeaCcTaBaT KaTo pearnHu
1 peOBHO OCbLUECTBABAHM NasapHU CAENKK.
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CnpaBe/:u'MBaTa CTOWMHOCT Ha q)VIHaHCOBI/I aKTMBU, KOUTO HE Ce TbPryBaT Ha akKTUBEH Nas3ap Cce onpenendr 4pes
M3MNon3BaHe Ha TEXHUKM 3a oueHka. PoHOBLT M3nonaea pas3nn4Hn MetToan 3a OoueHKa U npeannosioxXeHud,
683leaHI/I Ha nasapHu ycrnosus, CblleCTByBalll KbM KpadA Ha rognHarta.

doHAObT € npuen ga Knacmcpmu,mpa oueHABaHeTOo Mo crnpaseannea CTONHOCT 4ypes3 m3non3saHe Ha Vlepavam
Ha OUEeHKuUTEe MNo cnpasennmnea CTOWMHOCT, KOATO OoTpasdBa 3Ha4YMMOCTTa Ha BXOOHUTE AaHHW, N3N0J13BaHW Npu
onpenenaHe Ha OUEeHKUTe.

VepapxusiTa Ha cnpaBeanueuTe CTONHOCTM UMa CrieHUTe HUBA:

a) KOTUpaHW (HEKOPUITMpaHW) LIEHN Ha akTUBHUTE Na3apu 3a MAEHTUYHW aKTUBM Unu nacmseu (HUBoO 1);

©) Opyrv enemeHTU Npu akTUB MW NacuB, OCBEH BKIMOYEHMTE B HUBO 1 KOTMpaHu LeHu, kouTo busat moraT ga
ce Habnogasat unm NpsKo (HanpyMep LeHW), Ny KOCBEHO (Hanpumep OCHOBaH W Ha LeHW) (HMBO 2); KakTo 1
B) eneMeHTUTe MNpuM akTUB UMW Nnacus, KOUTO He Ce OCHOBaBaT Ha Habniogaema nasapHa wHdopmaums
(HeHabnopgaemun enemeHTH) (HMBO 3).

HuvBOTO B Mepapxusita Ha cnpaBeAnvBUTE CTOMHOCTU, B PaMKUTE Ha KOATO CE KaTeropmampa OLEHSBAHETO Ha
crnpaBefiMBaTa CTOMHOCT B LANOCTHUA My obOxBaT, ce onpefens Bb3 OCHOBa Ha HaW-HWUCKUSA €NeMEeHT OT
HMBOTO, KOWTO € OT 3Ha4YeHMe 3a OLeHsIBAaHETO Ha crpaBeiimBaTa CTOMHOCT B LUSINOCTHUSE My 06xBaT. 3a Tasu
uen 3HadeHMeTo Ha OafeH eNeMEHT Ce OLEeHsIBa KaTo ce CbMOCTaBsi C OLEHSABAHETO Ha crnpaBegnvBaTta
CTOMHOCT B LANOCTHMSA My 06xBaT. AKO MpuW OLEHsIBAHETO Ha CrpaBefnvBaTa CTOMHOCT ObaaT M3nonssaHu
HabnogaeMn enemMeHTV, KOUTO Ce HYXOAadAT OT 3Ha4MTernHO KopurMpaHe, OCHOBaHO Ha HeHabrnogaemu
eremMeHTn, TakoBa Mpu3dHaBaHe € OT HMBO 3. 3a OUEHsIBaHETO Ha 3Ha4YeHWeTO Ha JadeH eneMeHT 3a
OLlEeHAIBAHETO Ha crnpaBesimBaTta CTOMHOCT B LUANOCTHUA My obxBaTt e Heobxoammo aa 6baaT B3eTy npeasug
cneundunyHMTE 3a JaOeH akTMB Uiy nacus OakTopwu.

Cneppawara Tabnuua npeactaBsl aHanmM3 Ha Knepapxusata 3a OTdyMTaHe Mo cnpaBednvBa CTOMHOCT Ha
dumHaHcoBUTE akTMBM Ha PoHaa no Buaose kbm 31 aekemspu 2025:

HuBo 1 HuBo 2 Hueo 3 o6uwo
XWn. nB. Xwn. nB. Xun. n.. Xun. n..
Fpynu domHaHCOBYM aKTUBM NocrneaBaLyo
OTYMTaHU NO cnpaBeAnBa CTOMHOCT
MHBecTMuuM B akumnmn 262 - 97 359
[ObnroBu LEHHN KHWXKA, U3ganeHn unm
rapaHTUpaHu OT AbpkaBaTa, OT AbpXKaBU-YNEeHKU

15216 - - 15216
Unn gbpxasu, nocoyeHn B Hapeaba Ha KOH u
TEXHUTE LieHTpanHu 6aHkn
KopnopaTueHu obnurauum - 24 - 24
O6uwo cdhomHaHCOBU aKTUBM MO cnpaBeanuBa 15 478 24 97 15 599

CTOMHOCT

Cneppawarta Tabnuua npeactaBsl aHanmM3 Ha nepapxusata 3a OTdMTaHe Mo CcnpaBeanvBa CTOMHOCT Ha
duHaHcoBuTE akTMBM Ha PoHaa no Buaoee kbm 31 gekemspu 2024:

Hueo 1 HuBo 2 Hueo 3 O6uwo
Xun. nB. Xun. nB. Xun. nB. Xun. nB.
Fpynu domHaHCOBM aKTUBM NocneaBaLyo
OTYMTaHU NO cnpaBeasiMBa CTOMHOCT
MHBecTnuumn B akumm 177 - 251 428
[OBbNroen LEHHN KHUXA, U30aAeHN Unn
rapaHTMpaHu OT AbpXaBaTa, OT AbPXXaBU-YIEHKU

2176 - - 2176
UNn ObpxxaBu, NOcoYeHn B Hapeaba Ha KOH n
TeXHUTe UeHTpanHu 6aHkm
KopnopaTueHu obnurauum - 29 - 29
O6wWwo hMHAHCOBU aKTUBMX NO crpaBeasivBa 21353 29 251 2633

CTOMHOCT
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OnpepgensiHe Ha cnpaBeasiMBaTa CTOMHOCT Ha HMBO 3

35

3a cdmHaHcoBUTe akTMBKu Ha doHaa, knacuduumMpaHn Ha HUBO 3, cnpaBennMBaTa CTOMHOCT ce onpeaensT 4Ypes
M3MNon3BaHe Ha TEXHWKM 3a oueHka. PoHALT M3MOoM3Ba pasnMyHM MEeToAM 3a OLEHKa U MNpeanosiokeHus,
0asupaHn Ha nasapHu yCroBUs, CbLLECTBYBALLM KbM Kpasi Ha roguHara.
CnepHata Tabnuua npeactaBs TEXHUKUTE, M3MNON3BaHM NPU OLIEHSIBAHETO Ha CnpaBensiMBUTE CTOMHOCTM Ha
HUBO 3, KaKTO 1 N3MNON3BaHUTE 3HAYMMU HEHAOMNOAAaEMN BXOASALLM AaHHWN.

Bua Ha Cnpaseanuea 3Hauumu B3aumoBpb3ka me KroyoBuTe
¢mﬂaucoauﬂ CTOMHOCT KbM Texuka 3a HeHabnogaemu HeHaGmo.qaeME AaHu n )::(:yase.anBaTa
31.12.2025 r. B xun. oueHsiBaHe p h
WHCTPYMEHT nB BXOASALUMN fAHHU CTOWHOCT
YBenuyeHne Ha Oposi Ha eMUTMPaHUTe
Bpoit emnTMpaHun akumm akumu, Lwe Boan 40 NOHWXKEHNe B
HeTHa OTKNOHEeHWe Ha CTOMHOCTTA Ha efHa akums
Bbnrapcku akumm 97  CTOMHOCT Ha 6anaHcoBaTta CTOMHOCT YyBcTBUTENHA pasnuka Mexay oLeHkaTa
aKTuBuUTeE Ha HETHUTE aKTUBM OT Ha HETHWUTE aKTMBM U NaszapHaTa CTOMHOCT
nasapHuTe CTOMHOCTH e noBene A0 OTKITOHEHNE B
cnpaeegnvearta CTOMHOCT
CnpaBepgnuBa
Bupg Ha . 3Hauumun B3anmoBpBb3ka mexay Krn4yoBuTe
CTOMHOCT KbM TexHuka 3a
cdmHaHcoBuUA HeHabnogaemu HeHabnogaemu gaHu u
31.12.2024 r. B xun. oueHsiBaHe =
WHCTPYMEHT BXOASALUN JaAHHU cnpaBegnuBaTa CTOMHOCT

INnB.

Bwvnrapcku akumm

251

Bpown emutmpaHn akuum
OTKMNoHeHWe Ha
banaHcoBaTta CTOMHOCT
Ha HETHWUTE aKTWBM OT
nasapHuTe CTOMHOCTU

HeTHa cToiHocT
Ha aKTMBUTE

YBenuyeHve Ha bpos Ha emUTUpaHuTe
akumu, e Boau A0 MOHWKEHWe B
CTOMHOCTTa Ha efHa aKums
YyBcTBMTENHA pasnuka Mexay
oLieHKaTa Ha HETHUTE aKTUBK U
nasapHaTa CTOVMHOCT Lie Aoseae A0
OTKIIOHEHWE B CnpaBeanvBaTa CTOMHOCT

Cnpaeednueu cmoliHocmu om Hueo 3

PaBHeHune Ha cnpaBegnuBuTe cToMHOCTM OT HuBo 3

CnepgHarta Tabnuua npeacrtaBAa paBHeHME Ha OBWXEHMEeTO OT HayaliHoTo cango Ao KpaIZHOTO cango Ha

cnpaBeasiMBuTe CTOMHOCTM OT HuBo 3.

Canpo Ha 1 aHyapu 2025

Meyanbu, BKNOYEHN B OTYETa 3a NPOMEeHN B HETHUTE aKTUBU Ha pasnosioXXeHne Ha

ocurypeHuTe nuua

MpopageHu n nagexupanu
WNaxopsawm TpaHcdepu ot Huso 3
Canpo Ha 31 nekemBpu 2025

Canpo Ha 1 siHyapwu 2024

Meyanbwu, BKNOYEHN B OTYETA 3a NPOMEHN B HETHUTE aKTUBU Ha pa3rnoJioXkeHne Ha

ocurypeHuTe nuua
Mokynkwn

TpaHcdepu ot Hueo 3
Canpo Ha 31 gekemBpu 2024

15. Cu6uTHA cneq Kpas Ha OTYETHUSA nepuoga

AKuum
Xun. n..
251

26

(96)
(84)
97

AKunn
XWUn. nB.
280

31

1
(61)
251

He ca Bb3HWKHaNM KopurMpalimM cbouTUa UN Apyru 3HauyMTemNHU HeKopurmpalinm cbonTus mexay AataTa Ha
bMHaHCOBMSA OTYET M JaTaTa Ha OTOpU3MpaHeTo My 3a UsgaeaHe, C U3KIMYeHUe Ha onucaHnTe cbouTusa no-
fony.
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Mpexoa KkbM eBpO KaTo OTYeTHa U (PyHKLMOHaNHa BanyTta

B cboTBEeTCTBME C pasnopenduTe Ha 3akoHa 3a BbBeXdaHe Ha eBpoTo B Penybnuka bbnrapus (o6H. 1B, 6p.
70 ot 20.08.2025 r.), kakTo 1 ¢ PelweHneto Ha CbBeTa Ha EBponerickus cbto3 oT 8 tonn 2025 r. 3a npuemMaHeTo
Ha Bbwvnrapmsa B eBpo3oHaTa, cumtaHo oT 01.01.2026 r., eBpOoTO CTaBa odumumanHa napuvyHa eavHuua Ha
Peny6nvka Benrapus. OduumnanHmaT BanyTeH Kypc, KOWTO L Ce U3MNOoM3Ba 3a npesanyTupaHe Ha 6bnrapckms
neB B eBpo e dumkempaH Ha 1 EUR = 1,95583 BGN, 6e3 Bb3MOXHOCT 3a 3aKpblfisiBaHe U CbKpallaBaHe npu
npesanyTupaHe.

B pesynTtart Ha ToBa, cuntaHo ot 01.01.2026 r., oTyeTHaTa u pyHkunoHanHata Banyta Ha PUMMMN Cvrnacue we
6bae espo (EUR). lMNpexoaobT kbM eBpo HsAMa ga goBede A0 NPOMSIHA B MKOHOMMYECKaTa CbLUHOCT Ha
onepauunte Ha PoHOa, HO LLEe M3UCKBA TEXHUYECKO MPEeusvucrneHne Ha BCUYKM canga (akTuem, nacueu m
KanuTanoBu No3uuuKn) KbM AataTta Ha npexoda, CbrfacHO npasunaTta 3a 3akpbrnssaHe, onucaHu B Un. 12 u
un. 13 ot 3BEPB.

BbBexxgaHeTo Ha eBpOTO kaTo odwuumanHa sBanyta B Penybnvka Bbnrapus npeacraBnsiBa npomsiHa BbB
dyHKUMOHaNHaTa (oTyeTHaTa) BanyTa Ha [pyXecTBOTO, KOATO We O6bae oTpaseHa MNepCrneKkTMBHO M He
npeacTaBnsiBa CbOMTUE crned Kpas Ha OTYETHUS Nepuos, KOeTo M3UCKBA KOPEKLMS BbB (PbMHAHCOBUS OTYET 3a
roguHara, npuknovsawa Ha 31 gekemspu 2025 .

PoHODBT HE OYaKBa CbLLECTBEHM eheKkTN OT NpeBanyTnpaHe Ha HadanHuTe canga keM 1 aHyapu 2026 r. B eBpO
1 OT npoueca no NpPoMsiHa BbB (PyHKUMOHanHaTa (oT4yeTHa) BanyTa

BoeHHU kKoHcnukTn mexay Uspaen, CALL n UpaH

B HavanoTo Ha mapT 2026 r. N3paen un CALL 3anoyHaxa BoeHHU AelCTBUS Ha Teputopusita Ha MipaH, OCHOBHO
noa oopmata Ha pakeTHU yaapu no BOEHHU U MHAPacTpykTypHu obekTn. ToBa gosene A0 PA3KO NoBuLIaBaHe
Ha HanNpeXXeHWeTo B pernoHa n o 3aTeapsaHe Ha OpMy3kus NPOTOK OT MpaHCKMTe BnacTu. B pesynrart ueHute
Ha neTpona wu rasa noexa Harope, JOMPUHACAWKU 3a ycKopsiBaHe Ha uHdnaumsTa. Passutneto Ha TO3M
KOHMMUKT npes roguHaTa e 6bae KNoyYoB puckoB dakTop ¢ NoTeHuuanHo HebnaronpuaTHM nocneavum 3a
CBETOBHATa MKOHOMMKA U LeHUTe Ha mHaHCoBMTe akTMBu. KbM Aatata Ha ogobpeHneTo Ha To3u MHaHCOoB
OTYET He Ca yCTaHOBEHM Npeku HebnaronpuAaTHN epekTn BbpXy AerHocTTa Ha PoHaa, ppkoBoAcTBOTO Ha MOK
,Cbrnacue“ Al e B npouec Ha OLEHKa, HO He € B CbCTOsIHME Aa OLEeHW HaaeXOHO NoTeHumnaneH KonnmyecTBeH
edpekT oT cbbUTHATa BbpXy 6bAELOTO (PUHAHCOBO CLCTOSIHWME WM NOCTUTHATUTE pesynTaTy.

16. OpnobpeHune Ha huHaHCOBUSA OTUET

®PurHaHcoBUAT oTveT kbM 31 gekemBpu 2025 r. (BKMHOYMTENHO CpaBHUTENHATa MHGOpPMaLms) e ogobpeH u
npuet oT CbBeTa Ha aupekTopute MNOK ,Cbrnacune” Al Ha 30.03.2026 r.



		2026-03-30T17:49:22+0300
	EVA ITOVA SIMEONOVA


		2026-03-30T17:49:45+0300
	EVA ITOVA SIMEONOVA


		2026-03-30T17:50:05+0300
	EVA ITOVA SIMEONOVA


		2026-03-30T18:08:46+0300
	Milen Georgiev Markov


		2026-03-30T18:09:22+0300
	Milen Georgiev Markov


		2026-03-30T18:09:40+0300
	Milen Georgiev Markov


		2026-03-30T18:09:59+0300
	Milen Georgiev Markov


		2026-03-30T18:24:10+0300
	STEFAN KRASIMIROV PETKOV


		2026-03-30T18:24:34+0300
	STEFAN KRASIMIROV PETKOV


		2026-03-30T18:24:50+0300
	STEFAN KRASIMIROV PETKOV


		2026-03-30T18:25:09+0300
	STEFAN KRASIMIROV PETKOV


		2026-03-30T18:41:40+0300
	DILYANA ANGELOVA GERMANOVA


		2026-03-30T19:12:15+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:12:56+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:13:14+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:13:32+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:36:48+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:37:10+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:37:31+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:37:52+0300
	Mariana Petrova Mihaylova


		2026-03-30T19:58:01+0300
	VESKA YURIEVA NIKOLOVA


		2026-03-30T19:58:01+0300
	VESKA YURIEVA NIKOLOVA


		2026-03-30T19:58:01+0300
	VESKA YURIEVA NIKOLOVA


		2026-03-30T19:58:01+0300
	VESKA YURIEVA NIKOLOVA


		2026-03-30T20:59:42+0300
	MARIY GEORGIEV APOSTOLOV


		2026-03-30T20:59:42+0300
	MARIY GEORGIEV APOSTOLOV


		2026-03-30T20:59:42+0300
	MARIY GEORGIEV APOSTOLOV


		2026-03-30T20:59:42+0300
	MARIY GEORGIEV APOSTOLOV




