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1 OOma undopmanus 3a [py:kecTBoTO

[lencuonnoocurypurenna komnanusi “Coeriaacue” AJl (Kommanusita) e perucrpupaHa Karo
aKIMOHEPHO JPYXKECTBO B PETHCThpa Ha THProBCKHTE ApykecTBa Ha CoQUIiCKU TpaIcKu ChA IO
¢dbupmeno nemo Ne 6897 ot 1995 1., per.1, Tom 290, cTp.154 ¢ npeaMeT Ha TEHWHOCT Ch37aBaHe, pa3BUTHE
U ynpaBieHHe Ha (OHIOBE 3a JOMBIHUTEIHO TIIEHCHOHHO OCHUIypsIBaHE, OCBIIECTBSIBAaHE Ha
JOMBJIHUTETHO TIEHCMOHHO OCHUTYpsIBAHE, KAKTO W BCSKAKBU JIPYTH JEHHOCTH, MPSKO CBBP3aHU C
JOMBIHUTETHOTO IEHCUOHHO OCUTYPsIBaHE, KOUTO HE ca 3a0paHeHH ChC 3aKOH.

OcHoBHusT KanuTan Ha Kommnanusra e B pazmep Ha 10 500 000 (mecer MUIMOHA U IETCTOTHH
XWsiaK) JieBa, pasnpeaesneH B 1 050 000 Opost Oe3HaIMYHM TMOMMEHHHM aKIMW C IpaBO Ha rjac, ¢
HOMMHaJIHA cToiHoCT oT 10 seBa.

Kbm 31.12.2025 r. coOcTBeHOCTTA Ha KanuTtaina Ha Kommnanusra e pasmpejaenieHa Mexay 16
IOPUJIMYECKH JIUIIA, puTexaBamy oomo 99.88% ot kanurana, u 5 ¢usudecku yuna ¢ 151 ot 0.12%.
AKIMOHEp, € Hal-rojisiMO JSJI0BO yyacTHe B KanuTana Ha lleHcmoHHOOCUTrypuTenHa KOMIIaHUSA
“Cernacue” A/ll, e apyxecTtBOTO ,,Yeb @unanc Xonauur* AJl, koeto npurexara 19.95% ot akiuure
Ha Kommnanusita. Cpell akiiHOHEpUTE-IOPUIUIESCKH JIUIA Ca U IECT MyOINYHH JIPY>KECTBA, YUUTO aKITUH
ce ThpryBaT Ha bwarapcka ¢gonmoBa bopca — Codus, xaTo cpen TIX HsAMa aKIMOHEp, KOHTO Aa
nputexana noseve ot 10% ot akuuure Ha Komnanusira.

[lencuonnoocurypurenna komnanusa “Cermacue” AJl e ¢ egHocTeneHHa cucTeMa Ha
ynpasienue. Kem 31.12.2025 r. CoBerbT Ha aupekroputre Ha KoMmaHusita ce cbCTOM OT CIEIHUTE
¢usnueckn nuua: r-1 Munen Mapxkos, r-H Credan Iletkos, r-H Beceann Mopos, r-xa [unsna
I'epmanosa, r-uH Kamen Kones u r-u Moanuc [Taprennoruc.

[lencuonnoocurypurenna komnanus “Ceriacue” AJl ce mpenacraBisiBa OT M3MBJIHUTEIHUTE
nupektopu r-H Musien MapkoB u Ctedan [leTkoB 3aeqHO MM OT M3IMIBIHUTEIHUTE IUPEKTOPH T-H
Credan IletkoB u r-xa Qunsna ['epmanoBa 3aeiHo.

VYyacTtuero Ha uieHoBe Ha CbBeTa HA JUPEKTOPUTE B ThPIOBCKU JIPY>KECTBA, KATO HEOTPAHUYEHO
OTTOBOPHH CHIPYKHUIIM, IPUTEKABAHETO HA MOBEUYE OT 25 Ha CTO OT KalMTalla Ha JIPYro JIPy>KeCTBO,
KaKTO ¥ y4aCTHETO UM B YIMPABICHUETO Ha JPYTH JPYKECTBA WM KOOMEpAIMu KaTo MPOKYPHUCTH,
YIIPaBUTEIN WIH YIECHOBE HA ChbBETH KbM Kpas Ha 2025 r. e KakTo ciezsa:

- Becenun Mopos - unen Ha Hagzopen cbBet Ha ,, Tekcum Oank AJl, yripaButen v eHOIMYEH
coOcTBeHUK Ha KamuTana Ha FOHuBbpc Anpaiizbpu EOO/l, ympamnsBam B capyKeHHe
"TPAXXKIAHCKO OBLIECTBO", ynpasnsBamy B capyxenue "ATEHIIUAA 3A
COIIMAJIHO BKJIFOUBAHE", npoxypuct Ha HABA-UHBECT A/] ( B nukBHanus);



- MHoanuc Ilaprennoruc — Unen na C/] na ,,Bonocna0nsBane u kananuszanus — byprac® EA/JL,
Bunenpesunent na KT ,Iloakpena“, Ilpencenaren na ®enepauus ,,CTpOUTEICTBO, UHAYCTPHUS U
BogocHaOmsaBane —llogkpena“;

- Kawmen KoneB — ynpaBuren u eqHOINYCH COOCTBEHUK Ha KanuTana Ha , [ Ipopun* EOO/;

- Credan IletkoB — unen Ha C/[ u peacrasuten Ha "BM Jlusunar" EAJl, ynpaBuren na "bM
Pubn Ecteitrc" EOO/], ynpaButen Ha "BTM Koncynt" EOO/, ynpasnssai u npeacrasissan "EDOKO
rpyn" AJl, ynpaBuren Ha "EDKO Ilenmrsr" EOO/I, ynpaButen Ha "3actpaxoBartenieH oOpokep EDKO
unc" EOQO/l, ymnpapnsBail W MpeACTaBisiBalll 3acTpaxoBaTeNHO ApyxkecTBO ,,Chriacue® All,
yhnpasisiBall U npezacrasisBail JKuBoro3zacTpaxoBarenHa kommnanus ,,Coriaacue AJl, ynpaButen Ha
"Kem Ansanc bwarapusa" EOO/l, ynpasnsBam u npeactasisBaiy "Konrpon u umwxkenepunr"" EAJ,
ynpasuren Ha "CutHsakoBo uaBecTMbHTC" EOO/L, ynpasuten Ha "TAO bungunr" EOO/], ynpasuren
Ha "TAO CwpBucuz" EOO/l, ynpasnsBauny u npencrasisBaiy "®pontekc MurepHemrsHba" EAJ,
YIPaBHUTEN M €IHOJMYCH cOOCTBeHUK Ha Karurtana Ha ,,CIT mpoekt™ EOO/I;

- Jlunsna I'epmanoBa —uien Ha CJl Ha J)KuBoTo3acTpaxoBaTenHa komnanus ,,Coerinacue® AJl,
wieH Ha CJ1 Ha 3acTpaxoBaTeJHO APYKeCTBO ,,Chriacue’ All;

- Munen MapkoB — wien Ha C/] Ha 3acTpaxoBarenHo JpyxecTBo ,,Cbriacue® AJl, wien na C/|
Ha JKuBoTo3acTpaxoBarenHa komnanus ,,Ceritacue AJl, wien Ha Hag3open cbBeT Ha ,, TekcuMm OaHK
A/l, unen Ha YC na Capyxenue ,,bbirapcka acoruanus Ha Ipy>KecTBara 3a JIOI'bJIHUTEIIHO IEHCUOHHO
ocurypsiBane®, uineH Ha YC Ha @onnmaunus "llpod. a-p Benecnas INaBpuiicku", npurexxaBa 100% ot
kanutana Ha ,,Em Te Em*“ EOO/I, nputexasa 50% ot kanutana Ha ,,En6a nponsptuc OO/I.

[TencnonHoocuryputensna kommnanus ,,Corinacue” A/l He mputekaBa cooctBenu akiuu. [Ipe3
2025 r. uneHosete Ha ChBeTa Ha AUpekTopuTe Ha KoMmanusTa He ca Mpua0OUBav U He ca MIPEXBHPIISITN
akuuu Ha [leHcuonHoocurypurenna komnanus ,,Coriaacue AJl. KbMm kpast Ha OT4eTHUS TEpUOa T-H
Munen MapkoB npurexana 372 O6post akuuu, npenactasisiBamiy 0.04% ot kanurana Ha Kommanusra.
Hpyrute uneHoBe Ha CbBeTa Ha TUPEKTOPUTE HE MPUTEKABAT akuu Ha Komnanusra.

UnenoBere Ha CbBeTa Ha JUPEKTOPUTE, KAKTO M CBBbpP3aHU C TAX JIMIA, HE Ca CKIIOYBAIU C
Kommanusita 1oroBopm, KOUTO M3JIM3aT OT OOMYAHATA W IEWHOCT UITM CHIIECTBEHO CE€ OTKJIOHSBAT OT
nazapHute ycinoBusa. CeriacHo YcraBa Ha [lencnonHoocuryputenna kommnanus “Ceriacue” A/l Hsama
orpaHuueHus yieHoBeTe Ha ChBETa HA TUPEKTOPHUTE Ja MPUA0OUBaT akiuu Ha KoMmnanusra.

[lencuonnoocurypurenna komnanus “Coriaacue” AJl ochliecTBsBa NpeIMeTa CH Ha JEHHOCT
KaTo yIpaBisiBa U MPEJICTABIIsABA CIETHUTE (DOHIOBE 3a JOITBIIHUTETHO IIEHCHOHHO OCUTYpSIBAHE:

= [Ipodecnonanen neacuonex goun ,,Coriacue’” /IO ,,Crrinacue’/;

=  VauBepcasieH nencuoneH ¢oun ,,Cermacue” /YIID ,,Crruacue’/;



= JlobpoBosen nencuoneH ¢oun ,,Ceriacue” /1D ,,Corraoacue’’.
Komnanusita yrpasisiBa u npecTaBisBa U J1Ba (oH/a 32 U3BbPIIBAHE HA IUIAIIAHUSATA!
»  ®oHf 3a pa3cpouenu wramanus ,,Coriaacue’ /OPIT ,,Crrnacue’/ u
=  donj 3a U3IUIAIAHE Ha MOoXKU3HeHU neHcud ,,Coritacue’ /OUIIIT ,,Ceriacue’/.
k %k %k

B Ilencuonnoocurypurenna kommanus ,,Ceriacue” AJl ce mnpuiara Ilomuthka 3a
BB3HATPAKICHUATA, IpueTa B choTBeTcTBHE ¢ Hapenba Ne 48 na Komucusita 3a puHancoB Ham30p OT
20.03.2013 r. 3a KaTeropuuTe IMEpCOHaN, NocouyeHH B Hes. llpuHmmnurte 3a ¢Gopmupane Ha
BB3HArpaKIeHUATa Ha oOxBaHaTtuTe OT [lonnuTHKaTa 3a Bh3HArpaXACHUSITA JIMIIA CA HACOYCHH KbM:

. HachpyaBaHe Ha 0JaropasyMHOTO U €()eKTUBHO YIIPaBJICHUE HA PUCKA U HE CTUMYJIHPaHE
[IOEMAHETO HAa PUCKOBE, HaJ[BUIIABAILld IPUEMIIUBOTO HUBO;

m choOpa3siBaHe KaKTo ¢ Ou3Hec crparerusita Ha Kommanusita (mporpamu 3a JeiHOCTTA,
MpaBWJIa U TIOJUTHKMU) TaKa U C IeJIUTE, ICHHOCTUTE U ABJITOCPOYHUTE UHTEPECH;

. MpeIBIKIaHe Ha MEPKH 32 U30srBaHe KOH(MIUKT HA UHTEPECH;

. cboOpa3siBaHe C MPUHIUNNTE M JOOpPHTE MPAKTHKH 32 3allUTa HHTEPECUTEe Ha
OCUTYpEHUTE JIMLa BbB (POHJIOBETE 3a JOMBIHUTEIHO IEHCHOHHO OCUTYpPSIBAHE, YIPaBJISIBAHU OT
Kommnanwusra.

[TonmuTukara 1mo Bb3HarpaxaeHusTa Ha Kommnanusra € o0EKT Ha MEPUOJUYEH U HE3aBHCHUM
BBHILIEH perJie]] Hali-Mallko BEAHBXK T'OJAUIIHO OT MM ¢ yyacTueTo Ha CrenuanuiupaHara ciysxoa 3a
BBTPELLEH KOHTPOIL.

B Ilencunonnoocuryputenna kommnanus ,,Coriiacue” AJl e usrpazeHa cucrema 3a ynpaBjieHHE Ha
nHpOpMallMOHHATa CUTYPHOCT Bb3 OCHOBAa Ha M3MCKBaHHMATAa Ha MexayHapoaeH ctanaapt ISO/IEC
27001:2013, 3a koeTo € moyy4eH cepTU(UKAT ciies] MpoLeaypa Ha cepTU(UKATUOHEH OJHUT.

Komnanusita pasnonara ¢ n1o0pe pa3BuTa Mpexa OT OpHUCH U OCUTYPUTEIIHU MOCPEAHHIIM B
1sIaTa cCTpaHa, Ype3 KOUTo 00CIy»Ba KIIMEHTUTE Ha YIIPaBJIsIBAHUTE OT HETO (POH/I0BE 3a AOI'BIHUTEITHO
neHcuoHHo ocurypsiBae. Kem 31.12.2025 r. [IOK ,,Coriacue® A/l nonabpxa 59 oduca B 46 HaceneHH
MecTa.

KbM kpas Ha 2025 r. B [IeHcMOHHOOCUTYpHUTENHA KOMITaHu ,,Chriacue’ A/l 3aeTute no TpyaoB

JoroBop ca 157 nua.



2 OcHoBHu Hacoku B aeitHocTTa HA [IOK ,,Chriacue” A/l npe3 2025 r.

[Ipe3 2025 r. [TIOK ,,Coriacue A/l onepupa B MKOHOMHYECKA Cpe/ia, XapakTepu3upalia ce C
IIOCTCIICHHO BB3CTAHOBABAHC HAa HMKOHOMHYCCKATa aKTHUBHOCT B EBpona nu B’bﬂrapI/ISI, CbY€TaHO C
MPOIBJKABAIIN BHHIITHU T'€OMOIUTHYECKH pUCKOBe. BOeHHUAT KOHMIUKT B YKpaiiHa U HallPeKEHUETO
B bim3kusg M3TOK mpoAb/DKMXa Ja OKa3BaT BIMUSHHUE BbPXY C€HEPrUUHUTE Ma3zapH, MHQIALUOHHHUTE

IMponecru U UHBECTUIIMOHHATA CpCaa.

B’LﬂrapCKaTa HKOHOMUKaA ITPOJBJIKHU J1a CC pa3BUBaA IIpU YCTOﬁqHB PBCT HA 3aCTOCTTA U JOXOOUTC,
KaTo HCOOCTHUI'BT Ha pa60THa PBbKa OCTaHa CpC€I KIIOYOBUTC CTPYKTYPHHU IPCAU3BUKATCIICTBA IPEO
Ou3Heca. C'I)HICBPGMCHHO IpoHeCHT IO MOATOTOBKA HA CTpaHaTa 3a MPUCHCAUHABAHC KbM €BpPO30HATA
HaBJIC3€ B IIO0-KOHKPETHA (1)333, KOCTO IIOCTaBMW JOIIBJIHHUTCIHHM HM3HMCKBAHUSI KBM (1)I/IHaHCOBI/ITe
HHCTHUTYLUHU 10 OTHOUICHUC HA OIICpAaTUBHATA TOTOBHOCT, HH(bOpMaHHOHHHTC CHUCTEMH, OTYCTHOCTTA U

KOMYHHKAaIuATa C KIIMCHTUTE.

B ta3u cpena ocnoBuure npuoputetu Ha [IOK ,,Corimacue® A/l mpe3 2025 r. 651ixa HACOUECHU KBM:

e peanu3upaHe Ha LEJIUTE, 3aJI0)KEHW B WMHBECTHMLIMOHHUTE TOJUTUKU Ha YIPaBJISIBAHUTE
NEHCHOHHM (DOH/IOBE, MPH Cla3BaHE Ha MPHUHIUIHNTE 33 TUBEPCUUKAIMS, JTUKBUIHOCT H
ylpaBJIeHUE Ha Ma3apHUs PUCK;

e TMOJIbp)KaHE Ha BHMCOKO HHUBO Ha €(EKTUBHOCT B CHCTEMHUTE 3a YIpaBICHUE Ha pHUCKA U
BBTpPELLEH KOHTPOJI;

e T[IO-HATAThUIHA AUTUTAIM3AIMS HAa KIMEHTCKOTO OOCIIyXBaHE M pa3BUTHE Ha €JIEKTPOHHUTE
KaHaJIM 32 KOMyHHUKAIHs U TOCTBI 10 HHPOpMAIUS;

e yKpelBaHE Ha aJMHHMCTPATUBHUS M EKCIEPTHUs KamanuTeT Ha KommaHusita B OTrOBOp Ha

HapacTBaIIUTE PETYJIATOPHU U Ma3apHU U3UCKBAHUS.

[Ipe3 oruetHaTta roguHa Komnanusita NpoabkKU MOCIEIOBATENHO J1a U3IIBJIHIBA 3AJI0KEHUTE
CTPATeTUYECKH 1I€JIU, KaTO peaju3vpa WHUIMATHBYU 3a MOBHUIIABAaHE HA KAaue€CTBOTO HA IMpEAJIaraHuTe
YCIIYTH, ONTUMU3HPAHE Ha BHTPEIIHUTE MPOIECH U 3aCHJIBaHE HAa WH(POpMaIMOHHATA CUTYPHOCT. Te3un
YCHJIHS TIIe OCTaHaT BbB (POKyca Ha pa3BUTHETO U Tipe3 cieasarus nepuo, kato [IOK ,,Cerioacue® AJ]
e NpoAbJDKM Ja Ce ajJanTupa KbM JMHAMHYHATa MKOHOMUYECKA W pErylaTopHa cpefa C Lell

OCUTYypABAHC Ha CTa6I/I.IIHOCT, YCTOﬁqHB PAaCTCXK U 3allliuTa Ha UHTCPECUTC HA OCUTYPCHUTC JIMILIA.



3 Ila3apHu NO3UIMM HA KOMIIAHUATA

KbM kpas Ha 2025 r. TULEH3UpPAHUTE APYKECTBA 32 JOMBIHUTEIIHO IEHCUOHHO OCUTYpSBaHE,

KOHUTO OCBIIICCTBABAT ACHHOCTTA CH B CTpaHarta, ca ACCCT.

3.1. Ocurypenmn jquua

Kbm 31.12.2025 1. 06musaT Opoii Ha y4acTHULIMTE BB (DOHIOBETE 32 JOITBJIHUTEITHO IIEHCHOHHO

OCUTYpsIBAaHE B CTpaHaTa IIpOoIbJXKaBa Jia HapacTBa U JocTUrHa 5 126 236 ocurypeHu jauiia KbM Kpas Ha

roguHara. Haii-roisim e OpoAT Ha OCUTYpeHUTE B YHHBEpCATHUTE NMEHCUOHHU (oHaoBe iuna — 4 150

679, cieaBaHu OT Te3uW B JOOPOBOJHHTE NMEHCHMOHHU (hoHIOBE — 629 326. Haii-manbk e OposT Ha

OCHUTYPEHHTE JIUIA B MPOoheCHOHATHUTE TICHCHOHHH (oH10BE — 336 352.

Ta6a. Nel. [lunamuka Ha Opost HA OCHUIypeHuUTe Juna 3a nepuoaa 2024 r. - 2025 r.

Ipomsna
DOOH/ Bpoii ocurypenn una 2025r. | bpoii ocurypenu guna 2024r. 2025/2024 r.
(6p.)

AID 629 326 636 420 -7 094
ANPIIC 9879 9879 -

nne 336 352 332108 4244

Y@ 4150 679 4 087 726 62 953

O61mo 5126236 5066 133 61 104

[Ipe3 2025 r. obmusT Opod HAa HOBOOCHUTYPEHUTE JIMIla BHB (POHIOBETE 3a JOMBJIHHUTEIIHO

TIEHCHUOHHO OCHUTYpsiBaHe, ympasiisiBaHu OT I[leHcrmoHHOoocuryputenHa kommanus ,,Cwriacue” AJl,

Bb3IM3a Ha 10 919 muma. Ot Tax 8 462 ca HOBOOCUTYpEHMTE JIMIa B YHUBEpcalieH NMEeHCHOHEH (HoH.

»Coraacue®, 1 063 ca HoBoocurypenute iuua B [Ipodecnonanen nencuonex ¢pouy ,,Coraacue u 1 394

nuna B JloOpoBosien nencuoneH ¢ouy ,,Crriacue’.

3a 2025 r. obmusT Opoil Ha ocurypeHuTe B ymnpasisiBaHuTe oT Kommnanusita ¢onmose 3a

JOIIBITHUTEITHO NIEHCUOHHO OcUrypsiBaHe auna Hamansasa ¢ 15 039 nuna win ¢ 3.43 % copsmo TexHus

Opoii mpe3 MpeIXxoJHUSI OTYETECH MEPHOI.




Tadu. Ne2. [lunaMuka Ha Opost Ha OCHTypeHHTe JIHIA B ynpaBiasiBaHuTe oT KoMnanusita ¢ponoBe 3a J0NbJIHUTETHO

TMEHCHOHHO OCHTypsiBaHe 3a mepuoaa 2025 r.-2024 r.

DoHp Bpoii ocurypenu juna 2025 r. | Bbpoii ocurypenn simna 2024 r. 202253;‘ 45:"1.“(‘6p.)
AMN® ,,Cbraacue* 49 609 49 871 -262
IM® ,,Crriaacue* 40 552 41 676 -1124
YII® ,,Cbriaacue 333789 347 442 -13 653
O61mo 423 950 438 989 -15 039

Bonpeku yTtBbpAeHHTE MO3UIMH HAa (DOHAOBETE 3a JOMBJIHUTEIHO NEHCHOHHO OCHUTYpsIBaHe,
yrpasisiBanu ot [lencnonHoocuryputenta kommanus ,,Coriaacue” A/l mo nokaszarens ,,JOXOAHOCT, pe3
MOCIICAHUTE TPH KaJCHIAPHY FOJIMHU ce HabroqaBa craj B 001us Opoii Ha OCUTypEHUTE JIUIA, KOUTO ce
JIBJDKY TJIaBHO Ha HaMaJlsiBaHE Ha TeXHUS Opoii B YHUBepcalieH neHcuoHeH Gouy ,,Crriacue BcaeacTBue
Ha MPEBUIICHHE Ha JIMIATa, U30paiu Ja MPOMEHST Y4acTUETO CH KbM JPYT YHUBEpCAJeH MEHCHOHEH

¢doHI, B cCpaBHEHHUE C Te3W, U30palid Ja MpexBBPIAT cpeactBata cu kbM YIID , Cwrimacue”. bpost Ha

ocurypenute una B [1I1® ,,Cerimacue” u B 1O ,,Chrioacue’ chino Oenexu cra.

Ta6u. Ne3. [luHamMuka Ha Oposi HA OCHTYPEHHTe JUIa B ynpaBasiBaHuTe oT Komnanusara ¢oH1oBe 3a 10NbIHUTETHO

TMIEHCHMOHHO ocUrypsiBaHe 3a nepuoaa 2002 r.-2025 r.
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CragbT B 0o0mmst Opoil Ha OCHTypeHHTE JHIa BbB (POHAOBETE 3a JOMBIHUTEIHO MEHCHOHHO
OCHUTYypsIBaHE, yIpaBiisiBaHu oT KomnanusTa, BOaM 10 HaMalsIBaHE U Ha azapHus 151 Ha KoMmnanusaTa o

MoKazareJs ,,l1a3apeH Asu1 o 6poit Ha ocurypenu muna‘. Kem 31.12.2025 r. neroBust pazmep e 8.28 %.

3.2. AKTHMBH NOJ yIIpaBJieHHe

[Tpe3 2025 r. oOmmsIT pa3Mep Ha OATAHCOBUTE AKTHBU Ha (DOHIOBETE 32 JOMMBITHUTEITHO IICHCUOHHO
ocurypsBane e 31 295 426 xui. nB., kKato oTOemns3Ba pbeT 0T 4 412 655 xwi. nB. unu 16.41%.

[Ipe3 otuernara 2025 r. GamancoBute akThBu Ha ympasiasBanute oT [IOK ,.Ceriacue® AJl
neHcuoHHu GoHaoBe HapacTBaT 10 2 532 111 xun. aB. pu 2 329 126 xwt. j1B. KbM Kpas Ha 2024 1., KOeTo
npenacrapisBa yseauueHue ¢ 202 985 xwuin. nB., uwnn 8.72%. OCHOBEH IPUHOC 3a TO3M PACTEX HMa
VYHUBepCATTHUAT NMEHCHOHEH (DOHII, IPH KOWTO Ce OTYMTA HApacTBaHE Ha OAJIAHCOBUTE aKTHUBU ChC 165
495 xun. nB., unu 8.48%.

[TonoxurenHa nuHamuka ce Habmoxasa u npu IIpodecuonannus u J{oOpoBOIHUS NTEHCHOHEH
¢doHJ, UMnTO OANIAHCOBU aKTHUBU CE€ yBEIMYaBaT CHOTBETHO C 5.47% u 5.69%. ChbliecTBeH OTHOCHTEICH
pbCT ce oTuuTa IpU (OHJOBETE 3a M3BBPIIBAHE HA IEHCUOHHM IUIAIAHMS, KOETO € CBBP3aHO C
IPOABIKABAILOTO HATPYNIBAHE HA AKTUBY U Pa3IIMPSIBAHETO HA IEHHOCTTA 110 U3BBPIIBAHE HA IJIAILAHUS.
Karo usano yBenmmueHueTo Ha OalaHCOBMTE aKTHUBU OTpa3siBa YCTOWYMBHS NMPHUXOJI OT OCUTYPUTEITHH

BHOCKH Y ITOJIOKUTCIIHUTC PCIYJITATH OT MHBECCTULIMOHHATA HeﬁHOCT npes3 rnepuoaa.

Taoa. NeS. [lunamuka Ha 0ajlaHCOBHTE AaKTUBM HAa ynpabjsiBaHuTe oT Komnanusita ¢poHaoBe 3a JONbJIHHMTEIHO

NEHCHOHHO ocurypsiBaHe 3a nepuoaa 2024 r.-2025 r.

Ipomsina Ipomsina
banaHcoBM aKTHBH banaHcoBM aKTHBH
Donp 2025/2024r. 2025/2024r.
B XWJ. JaB. 2025 . B XWJI. JB. 2024 r.
(B XHJI. JIB.) (%)

AId 119 721 113 271 6450 5,69%
[1I1d 255 347 242 096 13 251 5,47%
VIID 2117905 1952410 165 495 8,48%
OUIIIT 19 226 10374 8 852 85,33%
OPIT 19912 10975 8 937 81,43%
O6mo 2532111 2329126 202 985 8,72%

[Tpe3 2025 r. uHBEeCTHMLMOHHUTE MOpPTQeEilnn Ha (OHIOBETE 3a JONBIHUTETHO MEHCHOHHO
OCHUT'ypsIBaHe, yNpaBiisiBaHU OT [leHcnoHHOOCHTypHTEnHa KoMITaHus ,,Ceriaacue’ AJl, ca CTpyKTypHupaHu
BbB (DMHAHCOBU MHCTPYMEHTU U AKTHUBH, CHIJIACHO WHBECTUIMOHHUTE MOJUTHKU Ha (OHJIOBETE U MPHU

CTPUKTHO CIIa3BAHC Ha pa3nopen6HTe Ha KO,[[CKCB. 3a COIIMAJTHO OCUTYPsABAHEC.



Tada. Ne6. CTpykTypa Ha HMHBeCTHIHMOHHHMTe mNopTdeilsm Ha ynpaBiasBaHuTte or Kommanusita ¢oHmoBe 3a

JOMbJIHUTETHO MIEHCHOHHO OCUTYPsIBaHe KbM Kpasi Ha 2025 1.
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[Ipe3 2025 r. oOmuAT pa3mMep Ha HETHUTE aKTUBU Ha (OHIIOBETE 32 JIOIMBIHUTEIIHO TICHCHOHHO

ocurypsiBase B crpaHata gfocturaa 30 781 342 xwui. nB., koero e ysenuueHue ¢ 4 284 xu. j1B. uinu 16.17%

CIIPsIMO HUBOTO UM I'OAWHA IMO-PAHO.

Hp€3 OTUCTHUA TICPpUOA HCTHUTC AKTUBU Ha (1)0HI[0B€TG 3a JOI'BJIHUTCIHO II€HCHUOHHO

ocurypsiBase, ynpasisiBanu oT Komnanusira, ce ysenuuuxa cbe 183 190 xun. nB. 1o 2 454 689 xui. ns.

Taon. Ne7. IluHaMuKka Ha HeTHMTe AKTHBM Ha ynpapiasBaHute or Komnanusara ¢oHgoBe 3a JONbJIHHMTEJHO

NEHCUOHHO OcUrypsiBaHe 3a nepuoaa 2024 r.-2025 r.

Hernn aktuBu 2025 r. | Hernu aktuBu 2024 r. | [Ipomsina 2025/2024 r. | Ipomsina 2025/2024
Donn (X1 JIB.) (xmJ1. JIB.) (xuJ1. J1B.) 1. (%)
AID 117 744 111 500 6 244 5.60%
nmne 250 428 237070 13 358 5.63%
Yo 2086517 1922 929 163 588 8.51%
OUIIIT 19218 10370 8 848 85.32%
OPII 19 904 10971 8933 81.42%
O6mo 2 493 811 2292 840 200 971 9.64%

HpCS OTUCTHATAa roavuHa B CTPYKTypaTa HAa HCTHUTC AKTUBHU Ha (pOH,Z[OBCTC 3a JOIIbJIHUTCIHO

IICHCHOHHO OCUTYPABAHE B CTpaHaTa CE 3alla3Ba JOMHHHpaIlaTa poJisi Ha aKTUBUTC HAa YHHUBCPCAJIHUTC



NEeHCUOHHU (OHI0BE, YUUTO s npe3 2025 roa. e B pazmep Ha 86,86% oT oOmus pazmep Ha HETHUTE

AdKTHUBH.

Ta6ua. Ne§. /luHaMuKa Ha HeTHHTEe AKTHBH Ha ymnpapiasBaHuTe or Komnanusita ¢oHI0Be 32 AONBbJIHUTETHO

NMEeHCHOHHO OcUTrypsiBaHe 3a mepuoaa 2002 r.-2025 r.

AvHamuKa Ha HeTHUTe akTUBM 3a nepuoga 2002r.-2025r.

B XUn.ne
2-0867 547 250,428 117,744 2024r.
2022r.
2020r.
2018r.
2016r.
2014r.
2012r.
_— 2010r.
— 2006r.
— B YHWBepcaneH neHcuoHeH GpoHa, 2004r.
’ MpodecroHaneH neHcMoHeH GoHZ, 2002r.
0 500,000 1,000,000 1,500,000 2,000,000 2,500,000

[TazapbT Ha MAOMBIHUTENIHOTO TIEHCHOHHO ocurypsiBaHe mpe3 2025 roa. ocrtaBa BHUCOKO
KOHIICHTPUPAH, C HAKOJIKO TOJIEMU KOMITAHUH, KBJIETO € ChCPEIOTOUYCHA OCHOBHATA YaCT OT OCUTYPEHUTE
muna. Tpu apyxectBa (IIOK "oepue", [IOK "ICK - Poguna" u IO/ "Anuanu bwvarapus") umar
nasape Asu1 oT Haja 64 %. Ha gona Ha cuiiHO KOHKypeHTHaTa cpea, [[eHCHOHHOOCUTypUTEeTHA KOMITAHUS
,»Cobrinacue AJl xpm 31.12.2025 r. mo nokasarens ,,la3apeH Asul 0 pa3Mep Ha HETHUTE aKTUBU' ce

HapexJa Ha 1ecto MscTo ¢ 8 %.

4 Yupasiienue Ha cpeIcTBATA HA OCUTYPEHUTE JIULA

CpenctBara Ha (GOHIOBETE 3a JOMBIHUTEIHO TEHCHMOHHO OCHTypsSBaHE, YMpaBIsBaHU OT
[Tencuonnoocurypurenna kommnanus ,,Corrinacue AJl, ce ”HBeCTUpAT B HHTEPEC HA OCUTYPEHUTE JIUIIA U
B IBJIHO CHOTBETCTBHUE CHC 3aKOHOBUTE H3HCKBaHWA W orpaHnueHuss Ha Kojekca 3a comuaiHo
OCUTYpsIBaHE IpU ClIa3BaHE HA IPUHLMIIMTE HAa KA4eCTBO, HAJAEKIHOCT, JIMKBUIAHOCT, HOXOAHOCT W
nuBepcuukanysa. YTOpaBIeHHETO Ha CpeAcTBaTa CE€ OCBHIIECTBSIBA upe3 pa3yMeH OallaHC MexIy
JIOXOAHOCT M PUCK C 1€ OCUTYPSBAHE Ha IBJITOCPOYHA CUTYPHOCT 32 OCUTYPEHUTE JIMIIA.

OcHoBHara 11e71 TpY UHBECTHPAHETO Ha cpecTBaTa Ha (JOHIOBETE 3a TOMBIHUTEITHO IEHCUOHHO
ocurypsiBaie, ympasisBaHu oOT IleHcmoHHoocuryputenHa kommnanus ,,Ceriaacue” AJl, xakTo B

CPCAHOCPOUCH IJIaH (I[O 3 FOI[I/IHI/I), TaKa U B IO - ABJTOCPOYCH IJIaH (Ha}] 5 FOI{I/IHI/I), € 3alla3BaHC U
9



PCATHOTO HApPACTBAHC Ha CTOMHOCTTA Ha HAaTpynaHUTC CpCACTBA MO HMHIAUBUAYAJIHHUTC IMAapTHAU Ha

OCUTYPCHHUTC BbB CDOHIIOBGTG JiM1a 4pe3 MOCMAaHCTO Ha YMCPCHO BUCOKO HMBO Ha PUCK.

Tabu. Nell. JloxomHoct Ha doHI0OBETE 32 JONBJIHUTETHO EHCHOHHO OCUTYpsiBaHe, ynpasJjsiBann oT Komnanusita

3a 2025 r.}
Dong HoMunaiaHa 70X0HOCT CTaHIapTHO OTKJIOHEHHE Koepuuuent na lapn
AP 6.54% 9.75% 0.45
e 4.43% 5.41% 0.42
Yl 5.35% 2.70% 1.18

3a mepuoz OT CTO M ABajECEeT Mecena’, 3apbpruBan] B Kpas Ha otueTHus nepuox (30.12.2015 r.-

31.12.2025 r.), mocTurHaTaTa HOMHHAJIHA JOXOAHOCT Ha TOJUIITHA 0a3a IMpH yMpaBlIeHUE Ha CpeIcTBaTa
Ha (OHIOBETE 3a JOMBIHUTEIHO NMEHCUOHHO OCUTYpsiBaHE, yIpaBisiBaHU OT [leHcCuoHHOOCUTypUTETHA

kommnanus ,,Ceriaacue AJl, € KakTo ciie/Ba:

Taoa. Nel2. JloxogHoCT NpM ynpasJjieHHe Ha cpeAcTBaTa Ha (ongosere 3a mepuoaa 30.12.2015r. - 31.12.2025r. Ha

roJuiIHa 0asa.

Homunaana
Dong CTaHIapTHO OTKJIOHEHUE Koepuuuent na lapn
JOXOAHOCT
JI® Coraacue 5.30% 10.45% 0.45
II® Crnraacue 3.47% 6.22% 0.46
YII® Ceriaacue 3.04% 3.43% 0.71

3 Mocouennte pe3ynTaTu HAMAT 110 HeOOXOMMOCT BpB3Ka ¢ Obaemu pesynratd. He ce rapaHTHpa nonoxuTenHa J0X0IHOCT U 3ala3BaHe B ITBJICH pa3Mep Ha
BHECEHHUTE 110 MHMBUYaTHHUTE MapTuau cpeactBa. CTOMHOCTTA Ha SMH [T MOXKE Jia ce MOHIKU. HoMuHaIHaTa TOXOIHOCT, CTAHAAPTHOTO OTKJIOHCHHE U
koedurmeHTsT Ha [llapn ca nzuncnenu cpriacuo wi.10. an.2. 1.1, .3 u T.4 ot Hapenba Ne61 na KOH 3a n3nckBanusTa KbM pEKIAMHUTE U TUCMEHUTE
HHGOPMALIOHHH MaTepHAIIH ¥ CTPAHULIUTE B HHTEPHET HA IEHCHOHHOOCUT'YPHTEIHHUTE APYKECTBA.

4 HomuHanHata JOXOHOCT, CTaHAAPTHOTO OTKJIOHeHHE U KoehuuueHTsT Ha llapn ca u3uncnenu cpriacuo wi.l1, 1.1, 1.2 u 1.3 ot Hapen6a Ne61 na KOH 3a
H3UCKBAHHUATA KbM PEKJIAMHUTE U MICMEHHTE HH()OPMAMOHHH MaTepHAaIIH ¥ CTPAHUIIUTE B HHTEPHET Ha IEHCHOHHOOCUT'YPHTEIHUTE JIPYIKECTBA.
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Tab6a. Nel3. JloxogHoct Ha ¢oHIoBeTe 32 AOMBJIHUTE]HO NEHCHOHHO OCHrypsiBaHe 3a mepuoaa 31.12.2015r.-

31.12.2025r. Ha rogumHa 6a3a.’

[oxoaHocT Ha doHA0BETE 33 AONbAHUTEIHO NEHCMOHHO OCUTypsiBaHe 3a nepuoaa
31.12.2015-31.12.2025 r. Ha roanwHa 6a3a
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[Tpu uHBecTUpaHe Ha cpeacTBaTa Ha (POHAOBETE ce Cielu 3a ONTUMAIHO HUBO HAa JIOXOJHOCTTA
CHIpSIMO PHCKa 4pe3 AuBEepcH(UKanus Ha WHBECTHIMOHHHUS MOPT(ENn mo rpynu akTUBH M HU300p Ha
WHBECTULIMOHHU WHCTPYMEHTH W €MUTEHTH 3a IIOCTUTaHE Ha BB3MOXKHO Hai-100pa OdYakBaHa
BB3BPAIAEMOCT [P MUHIUMH3HPAHE Ha CEIM(PUIHIS PUCK, XapaKTepeH 3a KHWKaTa Ha JaJIeH EeMUTCHT,
U IpU CBOTBETHOTO CEKTOPHO M PErMOHANIHO paslpelecHUue Ha IasapHus pUCK. B pamkure Ha
MHBECTULIMOHHUS NPOLEC ce UISHTU(DULUPAT, U3MEPBAT U YIPABISIBAT ChbBKYITHOCT OT PUCKOBE, KOUTO
BKJIIOUBAT: Ma3apeH pUCK (B T.4. JIMXBEH, BAIyTE€H, LIEHOBH), KPEOUTEH PUCK (B T.4. KOHTPAreHTEH,

CECTBHJIMCHT U I/IHBGCTI/IIII/IOHCH), JIMKBUJCH PUCK, OIICPATUBCH PUCK, 3aKOHOB PUCK, ITOJIUTUYCCKH PUCK.

5 ®unancoso cberosinue Ha [IOK ,,Corraacue” AJl

5.1. Ilpuxoam ot AeliHOCTTA

3a 2025 r. npuxoAuTe OT IEHCHOHHO-OCUTYpUTEIHA AeHOCT Ha KommaHusTa ca B 00111 pa3mep Ha
26 829 xui. nB., cupsimo 24 857 Xuil. JIB. TIpe3 peaxoaHus otueteH nepuoy. [Ipuxonure na Kommnanusra
OT MMEHCUOHHO-OCUTYPHUTEITHA JICWHOCT ce (POPMHPAT OT MPUXOAH OT TAKCH M YAPHKKHU OT YIPABICHUETO

Ha (I)OHI[OBCTC 3a JOIIBJIHUTCIIHO IICHCUOHHO OCUTYPSABAHEC.

5 Mocouenute pe3yNTaTu HsMAT 10 He0OXOJMMOCT Bpb3Ka ¢ Obemy pesynratu. He ce rapanTHpa MoJIOXKUTETHA TOXOAHOCT U 3alla3BaHe B IIBJICH pa3Mep Ha
BHECEHHTE [0 MHIMBUIYAIHUTE MapTUaAn cpeactBa. CTOMHOCTTA HA €MH JST MOXKE J1a CE TIOHMKH.
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Ta6a. Nel4. Ilpuxoau ot neHcuoHHo-ocuryputeana aeiinoct Ha [TIOK ,,Chraacue® AJl 3a mepuoaa 2024 r. -2025 r.

Buna npuxon Cyma (XHJ1. JIB.) Otnocureen CyMma (XHJL. JIB.) OtHocuteseH
s (%) 1511 (%)
2025 . 2024 r.

IIpuxoam OT TAKCH M YAPBKKH, B T.4. 26 829 100.00% 24 857 100.00%
Or YII® 23332 86.97% 21576 86.80%

Or 1P 2 685 10.01% 2553 10.27%

Ot Alld 668 2.49% 653 2.63%

Ot OUIII 72 0.27% 36 0.14%

Ot ©PI1 72 0.27% 39 0.16%

I[Tpe3 2025 r. Komnanwusra peanusupa [leqandu ot prHaHCOBU aKTUBU, OTYUTAHU I10 CIIPABEIINBA
CTOMHOCT B Ievajdara uiM 3aryoara, HEeTHO B pazmep Ha 6 877 xwi. nB. ( 3a 2024 r. ca 8 602 xwui1. JIB.)
Hpyrure npuxoau ca B pa3mep Ha 149 xu. nB. (32 2024 r. 152 xun. nB.).

5.2. Pa3xonu 3a eiiHocTTa

AnmuHuCTpaTUBHUTE pa3xoan KbM 31.12.2025 r. ca B pazmep Ha 15 367 xui. nB. (32 2024 1. 14
682 xun. nB.) Ilosunusra Genexu yBenuueHue ¢ 4.67% cropsamo 2024 1. OCHOBHO BCIEJICTBUE Ha

YBCIMYCHUECTO HA PA3XOAUTC 3a BBHIIHU YCIIYTH U 3a IIEPCOHAJI.

Taba. NelS. Anmunucrpatusuu pasxoau Ha [IOK ,,Cbraacue® A/l no BUJ U OTHOCUTEJIHOTO UM pa3npejiesieHue 3a

nepuoaa 2024 r.-2025 r.

Bupa pasxon Cyma OTtHocuTe/IeH Cyma OTHocuTe/IeH
(XuJ1. JaB.) AsJ1 B 001IUTE (XuJ1. JB.) JsLJT B 001IIUTE
pa3xonu (%) pa3xonu (%)
2025 r. 2024 r.
AJIMUHUCTPATHUBHH Pa3Xoau — 15 367 100.00% 14 682 100.00%
00110, B T.4.
Pasxonu 3a maTepuanu 203 1.32% 265 1.80%
Paszxonu 3a BHHIIHYU yCIyTH 7873 51.23% 7 663 52.19%
Pa3zxonu 3a amopTH3ammm 933 6.07% 952 6.48%
Pa3xomm 3a mepconana 5914 38.49% 5503 37.48%
Hpyru pasxoau 444 2.89% 299 2.04%

3a 2025 r. u3nIaTEeHUTE Bb3HArPaXKACHUS U PA3XOJIUTE 3a COLMAIIHO OCUTYPSBAHE HA YJICHOBETE
Ha CbBeTa Ha TUPEKTOPUTE BB3IM3AT HA 375 Xuil. JIB.

[Tpe3 2025 r. [lencuonHoocuryputenna kommnanus ,,Corinacue™ A/l 3amenu cpeacTa 3a coOCTBeHa
CMeTKa B pa3Mep Ha 4 277 Xuil. JIB., OT KOUTO 2 976 Xui. JB. 3a pe3epBa 3a rapaHTUpaHe MUHUMAaIHaTa
noxonHoct 3a YIID, 300 xui. 3a pe3epBa 3a rapaHTHpaHe Ha MUHUMaIHaTa 10X0aHoCT B [ITID u 996 xu.
JIB. 32 pe3epBa 3a rapanTupane Ha OpyTHuTe BHOCKU. [Ipe3 2025 r. [leHCMOHHOOCUTYpUTETHA KOMITAHUS

,Corimacue AJl ocBoboau cpenctBa B pazMep Ha 798 Xui. JB., OT KOUTO 525 XWII. JIB. 3a pe3epBa 3a
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rapaHTUpaHe MUHUMaiHata foxoaHocT 3a YII®, 100 xui. 3a pe3epBa 3a rapaHTHpaHe Ha MUHUMAaJIHATa
noxoxnoct B IITI® u 173 xun. nB. 3a pe3epBa 3a rapaHTupaHe Ha OpyTHUTE BHOCKHU. OT NEHCHOHHUS
pe3epB He ca 0CBOOOXKJaBaHU CPEJCTBA.

KbM Kkpast Ha OTUETHUS IEPHO]T pa3MePBT Ha PE3epBUTE 38 MUHUMAJIHA J0XOAHOCT 3a YIID u 111D
BB3nM3a Ha 35 010 xwit. 11B. Pe3epBbT 3a rapanTupane Ha OpyTHUTE BHOCKH € B pa3mep Ha 10 433 xwt. siB.
KbM Kpas Ha OT4eTHHs nepuoa. OOmmAT pasmMep Ha CHENMaIM3UpaHUTE pe3epBH € 45 443 xui. nB.
[Tencuonnusar peseps Ha J1oOpoBoseH neHCHOHEeH (HOH]T B Kpast HA OTYETHUS MEPHO/] Bb3JIM3a Ha 21 Xul.
1B. Pe3epBbT 3a rapaHTHpaHe U3IUIAIIAHETO Ha MOKU3HEHU IIEHCHH € B pa3Mep Ha 350 xui. aB. O0musar
pa3Mep Ha MEHCUOHHUTE pe3epBu € 371 xui. jB.

[lencuonnoocurypurenna komnanus ,,Cbriaacue A/l 3aBbpiiBa oT4eTHATa TOAMHA C Tedanda

cyiel pucIagaHe Ha pa3XxouTe 3a JaHbIM B pazMep Ha 16 686 xuil. jB.

6 Puckose, cBbp3aHM ¢ (PMHAHCOBUTE HHCTPYMEHTH
@oHJ0BETE 3a JOMBIHUTEIHO IEHCHOHHO OCHUIypsBaHE€ HaOWpaT MAapU4YHU CpPEJICTBA OT
OCHTYPEHHUTE JIMIa, KOUTO ce ympasisBaT oT [lencmoHHOOCUrypuTenHa Kommnanus ,,Ceriacue AJl B
CBHOTBETCTBUE C YTBBPACHATA MHBECTULIMOHHA MTOJIUTUKA HA BCeKH OT DOHJOBETE U C U3UCKBAHUATA HA
3aKOHOBHUTE M II0JI3aKOHOBUTE HOPMATUBHU aKTOBE B OOJIACTTa Ha JIONBIHUTEIHOTO IEHCHOHHO
ocurypsiBane. IlencmonHoocuryputenHa kommanus ,Coerimacue AJl uaeHTuUIEpa W U3MEpBa
pa3IMYHUTE BUAOBE PUCK, CBBP3aHU C HHCTPYMEHTHUTE, BKJIIOYEHM B COOCTBEHUS i moprdein u
MHBECTULIMOHHUTE MOPTQETN Ha yrpaBiisiBaHUTE (POHJIOBE:
= BanyrteH puck
= JIuxBeH puck
= IleHoBu puck
= Kpenuten puck
= JIukBuIEH pUCK
= KOHIIEHTpalMOHEH PUCK
= [loauTHYecKu puck
= PerynatopeH puck
BasyreHn puck
KomMmnanusTa e n3ioxeHa Ha BAITyTEH PUCK ITPU CKIFOYBAHETO HA CEJKHU B Uy XKJAECTPAHHA BayTa.
B pesynrat Ha BpBexAaHeTo Ha Bamyten 6opa B bearapus, Obarapckust jgeB € pUKCUpaH KbM
eBpoTto. Thi KaTo BadyTara, M3MOJ3BaHAa BHB (DUHAHCOBUTE OTYETH, € OBITapCKH JIEB, PA3IUKHUTE

OTpAa3CHU B TAX CC BJIHUAAT OT IIPOMCHUTC HA 0OMEHHHUS KypcC IIpH BAIIYTUTE, pa3JIMYHU OT €BPO.

13



[TonnTukara 1o ynpasJIeHHE Ha BaJyTHUS PUCK, ochiiecTBsBaHa oT [IOK, e na He ce u3BbpuBar
3HAYUTEIIHU ONEpAIUH U J1a HE c€ MOAAbpKAaT OTBOPEHHU NO3UIMM B Uy)K/IECTPaHHA BalyTa, pa3jinyHa OT
€BpO, IOPAIU KOETO U HETHUTE BATYTHUTE KYPCOBHU PA3JIMKH Ca HE3HAYUTEIHU.

JIuxBeH puckK

JlefiHOCTHTE IO YIIpaBJICHUE HA PUCKA MUMAT 3a (€1 ONTUMU3UPAHETO HA HETHUA 10XOJ OT JIMXBU
NP JIaJICHU Ma3apHU JUXBEHU paBHUILA B chOTBeTCTBUE ¢ Ou3Hec crparerunte Ha [IOK. Tlpouenypure
10 YIIpaBJICHUE HA JIMXBEHUS PUCK CE IIpWIaraT OT IVI.T. HA YyBCTBUTEJIHOCTTA HA LIEHUTE HA aKTUBUTE,
nputexanue Ha Komnanusta cripsiMo NpOMEHHU B TUXBEHUTE PaBHULIA.

JIuxBeHUST pUCK ce HaONIoAaBa U M3MEpBa 4pe3 CIEAHUTE KOJUYECTBEHW METOIU — JIopalus,
MomudUIMpaHa IIOpanusi, KOHBEKLHUsS M pHUCKoBa mpemus. Jliopanusra € OCHOBHAaTa Mspka 3a
YyBCTBUTEIHOCTTA HA €IUH MHCTPYMEHT KbM H3MEHEHHE HAa HUBOTO Ha JinxBeHUTe npoueHtu. [IOK
U3MoN3Ba MoauduuupaHaTta Jopamus ¥ KOHBEKIUATA, 32 Ja M3MEpU JIMXBEHUS PUCK U Ja OLEHU
BB3MOXKHHUTE OTKJIOHEHUS B Ma3apHaTa 1IeHa Ha MHCTPYMEHTA BCIIEICTBHE U3MEHEHHETO Ha JIMXBEHUTE
HuBa. PuckoBara nmpemMus € pasimkara Mexay TOXOJHOCTTA J0 MaieX Ha KOPIOpaTUBHA, OOIIMHCKA, W
uroTe4yHa oonuramus u goxoaHoctra ao naaex Ha JIK cbe cxonen nagex. [IOK ananu3upa HUBOTO Ha
pHUCKOBaTa MpeMUst U HEMHOTO CbOTBETCTBUE C KPEIUTHHS PEUTHUHT HA EMUTEHTA.

IleHoBu puck

OCHOBHMSAT LIEHOBH PUCK, HAa KOWTO € n3iiokeHa Komnanusra, € CBbp3aH ¢ UHBECTULIMUTE B [ICHHU
KHMKa ¢ MpOoMeHNuB AoxoJ. CrpaBeninBaTa CTOMHOCT Ha Te€3U (MHAHCOBU MHCTPYMEHTH C€ BIIMSIE OT
IIPOMEHU B IA3apHUTE PABHMILA HA IICHUTE Ha CHOTBETHUTE LIEHHHW KHWXXA, KOETO OT CBOS CTpaHa
peduextupa BbpXy puHaHCOBHS pe3yaTar Ha Komnanusra.

[IOK wu3mepBa 1LEHOBHS PUCK HAa HMHBECTHIMMTE 4Ype3 MPWIOKHMHS 3a CHOTBETHMS Iaszap
KOJIMYECTBEH METOJ - UCTOPUYECKA BOJIATUIHOCT M3MEPEHA 4Ype3 CTaHAAPTHO OTKIOHEHHE 3a NEPHOJ
enuH Mecell. [Ipy HEBB3MOKHOCT 3a IIpHJIaraHe Ha TO3M METOJ CE€ M3I0JI3Ba CTAHJAPTHOTO OTKJIOHEHHE
Ha MHJIEKCUTE Ha PETYJIUPAHNUTE NIa3apy, HA KOUTO CE ThPryBaT JaJCHH aKIUH.

Kpeanren puck

[Tpu ynpasnenue Ha kpenutHus puck [IOK Cwrinacue” A/l HabmrogaBa prcka OT HEU3IIbJIHEHNE
Ha aHT@KUMEHTH OT CTpaHa Ha KOHTPAreHTH MPH oNepanuy ¢ (UHAHCOBU HHCTPYMEHTH.

[Tpu onpenensiHe qanu KpeIUTHUAT PUCK HA J1aleH (MHAHCOB aKTUB € HapacHaJl 3HAYMTEIHO CIie]l
II'bPBOHAYAIIHOTO NMPU3HABAHE U MPU OLIEHSABAHETO Ha OYaKBAHUTE KPEIUTHH 3aryou, [lpykecTBOTO B3UMa
MpesIBU]I pa3yMHaTa U 000CHOBaHa MH(OpMaIIHs, KOSATO € MOAXOAIIa U JOCThIIHA 0€3 U3IUIIHU Pa3Xoau

HJIN YCHUIIHA. ToBa BKJIIOUBA KaKTO KOJIMYCCTBCHA, TaKa U Ka4CCTBCHA I/IH(I)OpMaI_[I/IH H aHaJIn3, OCHOBAHH
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Ha UCTOPUYCCKHUA OIIUT HaA I[py)KGCTBOTO 1 000CHOBaHA KpCAuTHa OLCHKA, BKJIIOYBAILlda U MPOTHO3HA

uHpOpMaLHs.

JIMKBHEH PUCK

[TOK "Cwrimacue" AJl cnenBa 3aab/DKCHHATA 33 JIMKBUIHOCT mpoustudamy oT Hapemba No
10/26.11.2003 1. 3a W3HUCKBaHUATAa KBbM CBhCTaBa W CTPYKTypaTra Ha COOCTBEHHS KaluTajl Ha
[IEHCUOHHOOCUTYPUTEIIHOTO  JPY’KECTBO M 33  MHUHHUMAQJIHWUTE  JIMKBUJAHM  CpEACTBA  Ha
MIEHCUOHHOOCUTYPHUTEIIHO JPYXKECTBO M Ha YIpaBIsIBAHUTE OT HEro (QOHIOBE 3a JOMBIHUTEIHO
MEHCUOHHO OCUTYpSIBAHE.

3a na ce mu30erHar JIMKBUIHHU MPOOJIEMHU Ce M3BBPIIBA KOHTPOJ M OLIEHKA Ha JMKBUIHOCTTA U
MapuyHUTE NoToUM Ha J[py>KecTBOTO, KaTo ce MpelpueMar U akTUBHU JICUCTBUSL.

Bwpxy nukBuaHocTTa Ha J[py»)ecTBoTO ce u3BbpiiBa exeaneBHo Hadmoaenue. [IOK "Corioacue"
AJl cnenu u3XOoIAIIMTE U BXOIAIIM TAPUYHH IMOTOIM Ha eXeIHEeBHA 0a3a.

[Ipu xoHCTaTMpaHe Ha JUKBUAHM TMPOOJEMU € M3rpajeHa MIpolLeaypa MO YBEIOMSBAHE Ha
3aMHTEPECOBAHUTE JIMLIA - JINLIETO OTTOBOPHO 3a YIPaBICHUETO HA PUCKA, NHBECTUIIMOHHUS KOHCYJITAHT,
CbBera Ha TUPEKTOPUTE.

Or 3anoyBane Ha JIeHHOCTTa Ha [Ipy»KECTBOTO HE € OTYETEH HEeIOCTUT Ha JIMKBHUIHU CPEACTBA WIIN

3aTpyAHEHUS IIPU IOKPHUBAHE HA 3abJDKCHUATA MY.

PeryjsaTopeH M HOJIMTHYECKH PUCK

PerynaTopHUAT 1 MOJUTUYECKUAT PUCK Ca PUCKOBE, KOUTO Ca B3aUMHO CBBbP3aHU U CE OTHACST J0
HeOJIaronpusTHa MPOMSIHa B HOPMaTUBHUTE pa3Nope 0 U B3eMaHE Ha MOJUTHUYECKU PEIIeHuUs, KOUTO J1a
ce OTpa3sAT HeraTMBHO HA AEWHOCTTAa, CTOMHOCTTA HAa aKTUBUTE HA YIPaBJIsBaHUTE (DOHIOBE U CHOTBETHO
cpeacTsBaTa Ha ocurypenute jmna. PexoBoncteoro Ha [IOK "Corinacue" A/l cneny BHUMATENHO U B3eMa
y4acTue BbB BCAKO €HO 0OChXKJaHE Ha MPOMEHU B HOpMaTHMBHATa ypenda, KOUTO MOraT Jia 3acTpaliar
uHTepecuTe Ha ocurypenute iuua BbB O/II10, kato npeanpuema ajekBaTHU JEUCTBUS B €1HA CHUIHO
peryinupana cpesia 1 JUHaMU4YHa 00CTaHOBKA.

[Tonpo6Ha mHpOpManus 3a PUCKOBE, CBbP3aHU C (PMHAHCOBUTE MHCTPYMEHTHU € MpPEJCTaBeHa B

nosicienue 33 kpM GuHaHCOBUA 0T4YeT Ha KommaHwusTa.

7 JleiicTBHA B 00JI1aCTTAa HA HAYYHOHU3CJIeI0BaTeICKA U Pa3BOiiHA JeiHOCT
ITpes 2025 r. IlencnonHoocurypurenHa kommanus ,,Cerinacue™ AJl He € pa3BHBaJIO Hay4YHO-

W3CIeA0BaTeNCKa U pa3BoitHa JEHHOCT.
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8 Bwbnpocu, cBbp3aHU ¢ KIUMATA
[ToHacTosiieM 3aKOHOJATENUTE, PEryJaTOPHUTE OpPraHW U IMOTpeOUTEeNnTe Ha HePHUHAHCOBA
uHbopMalus OTAENAT roJsIMO BHMMaHUE Ha HM3MEHeHHeTo Ha kinuMmata. HesaBucumo, ye EC mpue
EBpomneiickara 3eieHa cenka 3a MpexoJ KbM IO-yCTOHYKMBAa MKOHOMHYECKa W (DUHAHCOBA CHUCTEMA,
HaJIMIIE Ca OYaKBaHUs, Y€ TS HAMA J1a C€ U3MbJHABA TOJIKOBA CTPUKTHO, KOJIKOTO Os1Xa IbPBOHAYAIHUTE
ouyakBaHus. [locremenHo (oKychT 3amouBa Ja ce HM3MECTBAa BBPXY WKOHOMHYECKOTO PAa3BUTHE U
1o100psiBaHe Ha KOHKYPEHTHOCIIOCOOHOCTTA Ha eBponelcKkaTa HKOHOMHKA, KaTo ,,3€JIEHUTE" MOJIUTUKU
clie/iBa Jia ce npuiarat 0e3 1a BpesT ChLIECTBEHO Ha HKOHOMUYECKAaTa 11eJ1eChoOPa3HOCT U €PEKTUBHOCT.
[T1OK ,,Cprinacue® AJl KbM HacTOSALIMS MOMEHT HE OTUNUTA €KOJIOTUYHH, COLMAIHU U YIIPABIECHCKU
(dakTopH NMpH B3eMaHe HAa NHBECTHIIMOHHU PEUICHHUs, KaCaClIH OCUTYPUTEITHUTE BHOCKHA HA OCUTYPEHHUTE
JIMIIA B YIIPABJIsIBAHUTE OT HEro (POHI0BE U MHBECTUPAHETO Ha cOOCTBEHUTE aKTUBU. OCHOBHUTE IPUYUHH,
1opajii KOUTo ropen3dpoeHuTe (GakTopu He ce B3eMaT 110/ BHUMaHHE ca CIIeIHUTE:
1. KM HacTosmus MoMeHT, Komnanusita HiMa AOCTBII 10 JOCTAThYHO HAJIEKIHU JaHHU, CIPSIMO KOUTO
na KiacuQuIupa 1aJeHa UHBECTUIHS, KATO YCTOWYHMBA CHPSIMO PA3IMYHUTE €KOJOTUYHH, COLUAIHU U
yIpaBJIEHCKU (aKTOPH;
2. IlpenBua Mammaba Ha APY>KECTBOTO M YIIPABISABAHUTE OT HEro (POHI0BE, pa3xoauTe 3a HAOUPAHETO U
KIacu(pUIMpaHeTo Ha JaHHU, KaCaeIlld €KOJIOTUYHH, COLIMATIHH U YIIPABICHCKH (PaKTOpU MpH BCSIKa eHA

HHBCCTHUILIMA Ca HCTIPOITOPIIUMOHAIHO IMO-T'OJICMU OT €BCHTYAJITHHUTC 6’1))1€HH/I IIOJI3H.

9 CbOuTHS, HACTBIIWJIH CJIe]l AATATA HA TOAMIIHUA (PMHAHCOB O0TYET
He Ca Bb3HUKHAJIU Kopnmpamn C”I)6I/ITH5[ NI 3HAYUTCIIHU HCKOpI/IFI/IpaHlI/I C’B6I/ITI/I$I Me>1<z[y garara
Ha (1)I/IHaHCOBI/I$I OTYECT U AaraTta Ha OTOpI/I3I/IpaH€TO My 3a U31aBaHE, C U3KIIIOYCHUEC HAa OIITMCAHUTEC C"I>6I/ITI/I$I

10-J0JTy.

IIpexoa KbM eBpPO KaTO 0THYETHA U (PYHKIHOHAIHA BAJIYTa
B croTBeTCTBHE € paznopendouTe Ha 3aKOHA 3a BbBEX/1aHe Ha eBpoTO B PemyOnuka brarapus (00H.
JIB, 6p. 70 ot 20.08.2025 r.), kakTo u ¢ Pemenunero na CrBera Ha EBponeiickus cbio3 ot 8 romm 2025 r.
3a mpuemaneTo Ha brirapus B eBpo3zonara, cuurano ot 01.01.2026 r., eBpoTo cTaBa opuIHaIHa TApHYHA
enuHuna Ha PenyOmuka boarapus. OduumanHUAT BadyTeH Kype, KOWTO Ie Ce€ U3MOoJ3Ba 3a
npeBallyTHpaHe Ha Obarapckus jieB B eBpo € puxcupan Ha 1 EUR = 1,95583 BGN, 6e3 Bb3MOXKHOCT 3a

3aKPBIJIABAHC UJIN ChbKpPALllaBaHEC IIPU ITPCBAITYyTUPAHC.
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B pesynarar na ToBa, cuntano ot 01.01.2026 r., otTueTHara u ¢pyHkiuoHanHara Banyta Ha [IOK
,Cormacue AJl me Owvae espo (EUR). IIpexoabT KbM €BpO HsMa Ja JOBEAC JO MPOMsSHA B
MKOHOMHYECKATA CHIIHOCT HA ONepaluuTe Ha /[pyKecTBOTO, HO 111€ M3UCKBA TEXHUYECKO IPEUZUUCIICHUE
Ha BCUYKH caijia (aKTUBH, TACHUBU U KalMTAJIOBU MO3UIIMK) KbM JaTaTa Ha MMPEX0/1a, ChIVIACHO MpaBuiIaTa
3a 3aKpbIVIABaHe, onucanu B wi. 12 u ui. 13 or 3BEPB.

BbBexxaaHeTo Ha €BpOTO KaTo oduIiaiHa BaryTa B PemyOimka bearapus npencrasisBa nmpoMsiHa
BB (pyHKIIMOHAIHATA (OTYETHATa) BayTa Ha J[pyKecTBOTO, KOSTO 1ie ObJie OTpa3eHa MPOCIEKTUBHO U
HE MPEJCTaBIIsABa CHOUTHE ClIe] Kpasi Ha OTYETHHS MEPHUOJI, KOETO U3UCKBA KOPEKIH BbB (PMHAHCOBUS
OTYET 3a roJiMHaTa, MpuKiIroyBaia Ha 31 gekemBpu 2025 r.

Kommanusita He O4akBa CHIIECTBEHM €()EKTH OT MpeBayTHpaHE HAa HAYaJHUTE caijga KbM |

sHyapu 2026 T. B €BpO U OT IpoIieca o MpOoMsiHa BbB (PyHKIIMOHAIHATA (OTYETHA) BaTyTa.

Boennn xkongummkTu mexkay Uspaen, CALL u Upan

B nauanoto Ha mapt 2026 r. U3paen u CAILLl 3armouHaxa BOeHHU AEUCTBUS HA TEPUTOpUATA HA
Wpan, ocHOBHO 1101 popMaTa Ha paKeTHHU yAapu IO BOCHHU U HHPpacTpyKTypHU 00ekTH. ToBa moBee
710 PSI3KO MOBUIIIABAHE HA HANIPEKEHUETO B PETUOHA U 110 3aTBapsHe Ha OpMy3KHs MPOTOK OT UPAHCKUTE
BiIacTu. B pe3ynTar meHuTe Ha METpoiia M raza moexa Harope, JONPUHACAWKH 3a yCKOpsIBaHE Ha
uHbmanusaTa. Pa3BuTtneTo Ha TO3W KOHQUIMKT Npe3 roguHara e Oble KIIYOB PUCKOB (aKTOp C
MOTEHITMATHO HEOJATONPUATHH MOCTEIUIM 32 CBETOBHATa HKOHOMHKA U IICHUTE Ha ()MHAHCOBUTE AKTHUBH.

[Topagu HempenckasyeMara IWHAMUKa B OOCTOSTENCTBAaTa, HAa TO3M €Tal MPAKTUYECKH €
HEBBH3MOXKHO J]a Ce HANpaBU HAASKIHA MPEleHKa U U3MEpBaHe Ha MOTEHIMAIHUA e(DEeKT OT ChOUTHUATa B
bmuszkus M3tok. Bw3nmelicTBHeTO Ha CHOWTHATA, CBHP3aHU C BOCHHUTE KOH(IMKTH BBPXYy oOIIaTa
MKOHOMUYECKA CUTYallUs MOKE JIa HAJOXKU Mpepasriiek/IaHe Ha HIKOM JOMyCKaHUs U mpereHku. Kem
HacTosus MOMEHT pbkoBoAcTBOTO Ha [IOK ,,Chrinacue® A/l e B mpol1iec Ha O1leHKa, HO HE € B ChbCTOSIHUE
Jla OLIGHW HAJIeKIHO TMOTEHIIMAJIeH KOJWYECTBEH €PEeKT OT ChOUTHATA BHPXY OBIEHIOTO (PUHAHCOBO

CbCTOSAHUC U TIOCTUTHATUTEC PEIYJITATH.

BuBexkaane Ha myaTH(OHA0BA cHCTEMA
B nawanoto na 2026 r. 0sxa mpueTH KIr04oBH TonpaBku B Konekca 3a colManHo OCUTypsIBaHE,
KOWUTO TIPEIBIDK/IAT BHBEXKIAHETO HAa MYIATH(HOHIOB MOJIEN B IEHCHOHHOTO OCUTYpPSIBaHE B PAMKHTE Ha
BTOPHS M TPETHUSA CTHJIO0. YHUBEPCATHUTE MIEHCUOHHH (DOHIOBE 1€ CTPYKTYypUpaT OT HadanoTo Ha 2027 1.
TpH noptdeiisia ¢ pa3TMYHO HUBO Ha PUCK — TMHAMUYEH — C BB3MOXXHOCT 32 MHBECTHIIMH B UHCTPYMEHTH

C IMPOMCHJIMB O0XO0H OO0 90% ot cToiHOCTTa Ha YHOPaBJIABAHUTC aKTHUBU; GaHaHCI/IpaH C Bb3MOXHOCT 3a
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WHBECTHUIIMU B MHCTPYMEHTHU C IPOMEHIIUB J0XOA 10 55% OT CTOMHOCTTa Ha yHpaBisiBAaHUTE aKTHUBU U
KOHCEpPBATUBEH C BB3MOXXHOCT 33 WHBECTHIIMM B HMHCTPYMEHTH C MPOMEHIUB a0xon Ao 25% ot
CTOMHOCTTA Ha YIPaBJIIBAHUTE aKTUBU. JJ0OpOBOJIHUTE IEHCMOHHU (POHJIOBE 1€ MOTaT Jja CTPYKTYpUpar
JOMBIHUTETTHU MOPTQEIN ¢ pa3TuyHO HUBO Ha PHUCK MO CBOE >KEIaHHe U U300p, KaTO 3aIbJKUTEIHO
uMat mnoptdein ¢ OamaHcupan puckoB mnpodmia. Tasum perymaTopHa TpoMsiHA IIE€ HAJIOXKHU
MpPEeCTPYKTYpUpaHe Ha ympaisiBanus noptdeitn or aktuBu B YIID Cwrimacue u eBentyanHo B [AIID

Cerimacue ot Hayaiioto Ha 2027 r.

. . Digitally signed by
M M Milen Georgiev milen Georgiev Markov
NJIEH [VIapKOB Markov Date: 2026.03.30

18:13:45 +03'00"
N3nbiaHuTEIeH AUPEKTOP
MIOK ,,Chraacue® AJl

STEFAN Digitally signed by

STEFAN KRASIMIROV

Credan Ilerkon KRASIMIROV eercov
M30bIIHHTENIeH THPEKTOP PETKOV 18.28.48 10300
MOK ,,Chraacue® AJl

Auasna I'epmanosa DILYANA ~ Doelhsonesty
M3nbiaHuTeIeH TMPEKTOP ANGELOVA  cemanov
MOK ,,Cbrraacue® AJl GERMANOVA 154315 10300
30 mapt 2026 1.

I'p. Codus
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AOKNAAQ HA HEBABUCUMUTE OAUTOPU

o AKuuoHepuTe Ha

MOK “Cwrnacue” AL}

p. Codoun

[oknan oTHOCHO oaguTa Ha (puHaAHCOBUA OTYeT

MHeHue

Hve u3Bbpwmxme oguT Ha cuHaHcoBusa otdyeT Ha MOK “Cwrnacue” AL (,OpyxecTBOTO“) cbabpxall, oTyeTa 3a
uHaHcoBOTO cbeTosiHNE KbM 31 aekemBpu 2025 1., oTyeTa 3a nevanbara v 3arybarta n gpyrus BceobxsaTeH Aoxon, otyeta
3a npomeHuTe B COOCTBEHUS KanuTam W crneuvanuanpaHuTe pes3epBuM M OTYETa 3a MapuyHMTE MNOTOUM 3a roauHaTa,
3aBbplUBalla Ha Tas3n gaTa, KakTo M MOSICHUTENHUTE MPUNOXEHMST KbM (DUHAHCOBUS OTYET, CbAbpXKallM CbLiecTBeHa
MHdOpMaLUs 3a cHeTOBOAHATA NONUTUKA U Apyra NosicHUTENHa nHdopmMauums.

Mo Hawe MHeHue, NpPUNoOXeHuAT UHAHCOB OTYET AaBa BsAPHA W YecTHa npeacTtaBa 3a (PMHAHCOBOTO CbCTOSIHME Ha
OpyxecTtBoTo KbM 31 AekemBpu 2025 r., HErosuTe hMHaHCOBM pe3ynTaTi OT AENHOCTTa U NapuyHUTE My NOTOLM 3a roguHaTa,
3aBbpliBalla Ha Tasu gaTa, B cboTBeTcTBMe ¢ MC®PO cyetoBOgHM cTaHaapTu, npueTtn oT Eeponewckus cbio3 (EC) un
OBbNrapckoTo 3aKOHOA4ATENCTBO.

Basa 3a nspassBaHe Ha MHeHue

Huve n3BbpluMxMe Halwmsa oanT B cboTBeTCTBME ¢ MexayHapoaHuTe ogutopcku ctaHgapt (MOC). Hawwute oTroBopHOCTM
CbITIacHO Te3u CTaH4apTy ca onncaHu AONMbIHMTENHO B pasaena oT Hawwua goknag ,OTroBOpHOCTU Ha ogMTopuTe 3a oauTa
Ha duHaHcoBust oT4YeT". Hue cme HesaBucumK OT [JpyXecTBOTO M OT ynpaBnsBaHWTe oT Hest PoHOOBE B CLOTBETCTBME C
MexayHapooHUa eTMYeH KOOEKC Ha Mnpod)ecuoHanHuTe cyeToBoauTeNnW (BKMouutenHo MexayHapoaHu cTtaHgapTv 3a
HesaBucuMocT) Ha CbBeTa 3a MexayHapoa4HU CTaHAapTy Mo eTuka 3a cyeToBoauTenu (Kogekca Ha CMCEC), npunoxvmum no
OTHOLLEHME Ha OAWUTM Ha (PUHAHCOBUTE OTYETU Ha NPeanpuATUS OT OOLECTBEH MHTEPEC, 3aeQHO C ETUYHUTE U3MCKBAHMUS
NPUNOXNMK NO OTHOLLEHME Ha oauTWN Ha PMHAHCOBUTE OTYETU Ha MpeanpuaTUs OoT obLlecTBeH MHTepec B bbnrapus. Hue
CbLUO Taka M3MbIIHUXME M HaLIMTE APYrM €TUYHU OTFTOBOPHOCTM B CLOTBETCTBME C Te3u uanckBanust u Kogekca Ha CMCEC.
Hue cuntame, Ye ogUTOpPCKMTE AoKa3aTencTea, NoNy4YeHu OT Hac, ca AOCTaTbYyHM Y YMECTHM, 3a Aa ocurypsaT 6asa 3a HaleTo
MHeHue.

Kno4yoBu ogUTOPCKM BbNpOCcHU

Knto4oBM 0QMTOPCKM BBNPOCK Ca TE3W BBNPOCK, KOUTO ChIMAacHO HallaTa npodecroHarnHa npeLeHka ca 6unu ¢ Han-ronsma
3HAYMMOCT MpU oaMTa Ha (PUHAHCOBMS OTYET 3a Tekylusl Nnepuod. Tean BbNPOCK ca pasrnefaHy Kato vyacT OT Haluvst oauT
Ha MHAHCOBUSA OTYET KaTo LAN0 1 (DOPMMUPAHETO Ha HALIETO MHEHWE OTHOCHO HEro, KaTo HUe He NpPeaocTaBsMe OTAENHO
MHEHME OTHOCHO Te3M BbMPOCHU.
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AOKNAAQ HA HEBABUCUMUTE OAUTOPU (npoabnxeHue)

OueHka no cnpaBeasiMBa CTOWHOCT Ha (hUHAHCOBUTE aKTMBU, OTYUTAHM NO cnpaBeAnMBa CTOMHOCT B nevyan6ara

unu 3arybarta

Knio4yoB oauTopcku BbNpoc

Kak To3u Kno4oB oAUTOPCKN BLNpoOC Gellue agpecupaH npu
npoBeAeHUs oT Hac oauT

Kbm 31.12.2025 r. [pyxecTBoTo mnputexasa
(PUHAHCOBM aKkTMBW, OTYMTaHW MO CnpaBeanuBa
CTOMHOCT B nevan6ata wnu 3arybata B pasmep Ha
110 327 xun. nB. (31.12.2024 r.: 99 142 xun. nB.). Tean
aktmeun npeacrasnasaT 81% (31.12.2024 r.: 82%) ot
obwmTe akTMBM Ha [pyxecTBoTo, nopagu KOeTo ce
ONpefenaT KaTo KM4voB hakTop 3a pesynratuTe OT
JenHocTTa Ha [lpyecTBOTO.

OueHkata Ha Te3an UHAHCOBM  aKTUBM MO
cripaBednvBa CTOWHOCT W3WCKBa W3MOM3BaHETO Ha
pasnuMyHXu  MeToaM 33  OleHABaHe, KakTo U
npunaraHeTo Ha 3HauMTenHa npodpecroHanHa
npeueHka W OonyckaHusi, 6asvMpaHuM Ha nasapHuTe
YyCMoBMSI  KbM  CbOTBETHaTa OT4eTHa  gara.
OnpeaensHeTo Ha cnpaBeanuBaTta CTOMHOCT BKNoYBa
npeLeHKka OTHOCHO HanMYMeTO Ha akTMBEH mnasap,
n3bopa Ha NoAXoAsALIM U3TOYHMLM Ha MasapHU LieHW,
KakTo M npunaraHeTo Ha MoAXoAAlM MeToan U
TEXHUKW 3a OLleHABaHe.

HacTtosiliata MakpouKoHOMMYecka cpepda, KOosiTo e
pesyntatT OT Cb4YeTaHMETO Ha edpekta Ha
reononMTUYecKnTe pUcCKoBe, HeCcTabunHWTe HMBa Ha
MHNaUMa N NUXBEHUTE MNPOLEHTU, BROLeH GusHec
KNMMaT U HECUTYPHOCT MO OTHOLUEHME Ha ObaeloTo
pa3BuTME, NOCTaBs 3HAYMTENHU NpeansBukaTencTsa
npyv nNpOrHo3MpaHe Ha O4YakBaHW MokasaTenn u
napamMeTpu, W3MNON3BaHW Mpu ONpeaensHeTo Ha
crnpaBeanvBaTta CTOMHOCT.

MosicHeHnaTa OT PUHAHCOBUS OTYET, CBbP3aHU C
KN4oBMA ogMTopckn BbNpoc ca 4.13 duHaHcoBM
nHctpymeHtn, 4.21.5 OueHsBaHe No crpaBeanvea
CTOnHOCT, 9 ®uHAHCOBM aKkTMBM NO cnpaseanuea
CTOWMHOCT B neyan6aTta nnu 3arybarta n 10 OueHsBaHe
no cnpaeBeanvBa  CTOMHOCT Ha  (OUHaAHCOBU
WHCTPYMEHTW.

Mopagu 3Ha4yMmocTTa Ha ropenocoveHuTe
obcToATeNncTBa HUE CYETOXME, Ye onpedenisiHeTO Ha
crnpaBefnvBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTMBW,
OTYMTaHM MO cripaBeanMBa CTOMHOCT B nevanbaTa unm
3arybaTa e Krno4YoB 04MTOPCKM BLMNPOC.

Mo Bpeme Ha Hawwus oaWT, OAMTOPCKUTE HU Mpoueaypu
BKIo4Baxa, 6e3 aa ca orpaHuy4eHun Jo:

nperneq, aHanuM3 M OUEHKa Ha npunaraHaTa cyeToBOAHA
nonuTuka 3a nocnedpalla oOueHka W MnpeacTtaBsHe Ha
hbrHaHcoBWTE akTVBK Ha [pyecTBOTO OT rnefgHa Toyka Ha
namcksaHuaTa Ha MC®O cyeToBOAHM CTaHAapTH, NPpUeTH oT
EC n 6bnrapckoTo 3akoHO4aTeNCcTBO;

TecTBaHe  Ha  NPOEKTUpPaHeTo, BHeApsiBaHETO W
onepaTtmBHaTa ePeKTUBHOCT Ha M3bpaHu KIMYOBM KOHTPOMH,
CBbP3aHM C Mpoueca Ha onpeaensHe Ha cnpaseanveaTa
CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH;

npoyyBally 3anuTBaHUsl, OTMPABEHW KbM eKCnepTUTe Ha
OpyXeCcTBOTO, OTHOCHO MNpOLECUMTE MO MbpBOHAYaNHO U
nocreaBallo OLEeHsiBaHe, KakTo M OLieHkaTa Ha pUCKOBETeE,
CBbp3aHu ¢ PUHAHCOBUTE aKTUBY;

peTamneH TecT nNO CblWEeCTBO Ha oOueHkaTa Ha
cnpaBeanveBata CTOMHOCT Ha (OMHAHCOBM aKTMBU KbM
31.12.2025 r. ypes nonyyaBaHeTO OT HE3aBUCUMU U3TOYHULN
Ha crnpaBeasIMBU LEHN;

aHanu3 Ha HanuuMeTo W CcTerneHTa Ha aKTUBHOCT Ha
nasapuTe, OT KOUTO ca Nofy4YeHU LEHOBM AaHHMW, U3MON3BaHN
OT BbTPELUHUTE ekcnepTy Ha [py»ecTBOTO Npu oLeHKaTa Ha
(PUHAHCOBUTE aKTUBY;

KPUTMYHA OLEHKa W aHamnmu3, C y4acTMeTO Ha eKCrnepTu Ha
OOQUTOpUTE, Ha YMECTHOCTTa Ha W3NON3BaHUTE KIOYOBU
METOAM 3a OLEHKA, BKIMHYUTEITHO Ha KITHOYOBM OOMyCKaHUA
KaTo NPUIoXeHN ANCKOHTOBMTE haKTOpK, 0MaKkBaHM HMBA Ha
OOXOOHOCT M OpYr KrtoYoBM nokasaTenu, U3nonssaHu npu
onpefensiHeTo Ha cnpaBegniMBaTa CTOMHOCT Ha (OUHAHCOBMU
aKTUBU, 33 KOUTO HAMA KOTMPAHW LIEHN OT aKTMBEH nasap;

NoTBbPXAEHME Ha WHPoOpMauuMsaTa 3a HOMWHanHaTa
CTOMHOCT Ha  uHBecTUuuMmuTe kbM  31.12.2025 .
WMHBECTULNOHHM NOCpeaHnLm 1 6aHku;

OLleHKa Ha afekBaTHOCTTa, TOYHOCTTa W MbNHOTATa Ha
OnoBecTsABaHUsATa BbB (QUHAHCOBUSI OTYET, BKMOYUTESNTHO
OMOBECTSABAHUATA Ha OCHOBHMUTE METOAM 3a OLeHKa Ha
(PUHAHCOBUTE aKTUBM U CBBP3AHUTE C TSIX NPEANOSIOKEHMS,
npeLeHKn n gonyckaHus, cnpsiMo mancksaHusta Ha MCOO
cyeToBOAHWM cTaHAapTw, npuetn oT EC.
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Mpuxoaun ot NeHCUOHHO-OCUrypuTtesnHa AenHocT

KntouoB oauTOpCKM BLNPOC Kak To3u knto4yoB oguTopcku BbNpoc Gelle agpecupaH npu
npoBeAeHUsi OT Hac oauT

MpuxoauTe OT NEHCUOHHO-OCUTYpUTENHA AelHOCT Ha | o Bpeme Ha Hawus OoAWT, OAMTOPCKUTE HWU Mpoueaypwu
OpyxecTtBoTo 3a 2025 r. ca B pa3mep Ha 26 829 xun. | BkntouBaxa, 6e3 ga ca orpaHuM4eHn go:

MB. U BKMIOYBAT MHBECTULIMOHHU TAKCU U TAKCK BbPXY
BHOCKUTE, KOUTO Ce nonyyasaT OT ynpasnssaHuTe OT - fpernen, aHanus u oliéHka Ha npunaraHata c4eTosofHa
[1py*ecTBoTO hoHAORE. MONWTMKa 3a MNpu3HaBaHe Ha npuxoguTe OT Takcu U
YOPBXKKU OT rnegHa Toyka Ha usmckBaHuaTa Ha MCOO

M3uncnsiBaHeTO Ha WHBECTULMOHHUTE TaKkcW ce CYETOBOAHW CTaHAapTh, npuetn oT EC 1 GbnrapckoTo
N3BBLPLUIBA CLIMIACHO NpaBunaTa Ha ynpasBnsBaHUTe 3aKOHOZATEeNCTBO;
(POHAOBE KAaTO KbM HETHATa CTOMHOCT Ha aKTUBWTE 3a - [eTaiineH TeCT Mo CbLIECTBO Ha MPUXOAUTE OT TaKc,
Yo ,Cvurnacue’, MM ,Cvrnacue”, UMM ,Crxrnacue BKMIOYUTENIHO  CpPaBHEHMEe  Ha  NpunoXxeHute  3a
n OPM ,Cbrnacue* WnM HeTHWS aoxon  OT W3YMCNIEHNETO Ha TaKCUTe MPOLIEHTW, C TeaW, KoUTo ca
uHBecTUUMoHHa penHoct 3a AN ,Cwvrnacue* ce YTBBbpAEHM B NpaBUnHULnTE Ha ooHO0BETE, CPAaBHEHME Ha
npunara orpeseneH npoLeHT. OCHOBHUST KOMMOHEHT JaHHUTEe 3a wu3non3BaHaTa 6asa 3a M3uMCheHue,
Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha doHaoBeTe € NPen3YnCREeHne Ha NPUXOANTE OT MHBECTULIMOHHMN TaKCU.
CTOMHOCTTA HAa TEXHWUTE WHBECTULMW, KOUTO Ce - OlEHKa Ha aAeKBaTHOCTTA Ha MOMUTUKUTE W NpoLieaypuTe,
OLIEHsIBAT N0 CripaBeanvBa CTOMHOCT B Nevan6aTta unm Ha Ou3aiiHa U ePEeKTUBHOCTTA Ha BHEOPEHWUTE KII0YOBM
sary6ara. KOHTPOMM, CBLP3aHM C  MNpoLeca, BKMIOYATENHO No
3 OTHOLLIEHWE Ha onpeAensiHe Ha crpaBearMBaTa CTOMHOCT
Mpu onpeaensiHeTo Ha Ta3n CTOMHOCT Ce M3Mon3BaT HA (DMHAHCOBUTE MHCTDYMEHTM, BKMIOVGHM B HETHUTE
PasnyYHU METOMM U CE NPABAT NPE/NONOXeHMs, KOUTO aKTUBM Ha YNPABNSIBAHNTE hOHAOBE:
Ce OCHOBaBaT Ha nasapHuTe yCroBid, CbLUECTBYBaLLm - npoyuBally 3anUTBaHWSA, OTMPaBEHM KbM EKCMepTUTe Ha
Ha BCAika OTYeTHa AaTa. YacT oT HeobXxoAMMUTE faHHN [IpyXECTBOTO, ~OTHOCHO CBbp3aHATe MPOLECH  Ha
3a OLleHKMTe MoraT Aa GbaaT NoNyyYeHN CPaBHUTENHO MbPBOHAYaNHo 1 Mocredsalla OueHABaHe , Kakto W
NECHO — KaTo  MNasapHy LieHn U NXBEHW NPOLIEHTN. OLleHKaTa HW pUCKOBETe, CBbp3aHM C UHAHCOBUTE
OnpenensHeTo Ha  MOCOYEHWTE  CrpaBEAnMBY aKTVIEM:
CTOMHOCTM W3NCKBA M3MONI3BAHETO Ha MpeLeHKy, . peTaliNHM TecToBe MO CHIIECTEO HA OLEHKaTa Ha
OCHOBHO O OTHOLLIEHME Ha M3TOYHUKA, U3MON3BaH 3a CNpaBe;AnMBaTa CTOMHOCT Ha (HMHAHCOBU aKTMBM Ha
nasapHa UeHa, u3nonssaHata UeHosa 6asa u ynpaBnseaHuTe oHaoBe kbM 31.12.2025 r. upes
onpefensiHeTo aKTMBHOCTTa Ha nasapa. Korato Hama MONYYABAHETO  OT  HE3ABUCHMM  M3TOUHMUM  Ha
HaNV4HY Na3aPHN KOTUPOBKN, OLIEHKMTE Ce 0CHOBABAT CNpAaBEANMBM LEHM, B T.M. KPATMUEH npernea Ha
Ha Hali-NOAXOAALLNTE UTOUHNLIN Ha JaHHN 11 ca 0BeKT aKTMBHOCTTA Ha MasapuTe, KOWTO Ce W3MoN3BaT KaTo
Ha  3HauuTenHa  npeuedka.  [pomenute B pecdbepeHTHN 3a LenuTe Ha OLEHKUTE Ha (bUHAHCOBUTE
MPEANONOXeHMATa 1 AonyckaHuaTa, Heobxoanmm 3a aKTUBM Ha dOHAOBETE, Upes aHaNW3 Ha YecToTaTa U obema
OMPEAeNAHeTO Ha  CchpaseAnueata  CTOMHOCT  Ha Ha M3BbPLUBAHNTE TPAH3AKLMM 1 Bb3MOXHOCTTA LieHoBaTa
(PMHAHCOBM aKTMBM, 3@ KOUTO HSMA KOTMPaHU LiEHU Ha MHGDOPMALIVS /13 C6 NPEAOCTARS HA NPOIbIKABALLA 6a3a;
aKTMBeH  nasap, morat  Aa  MOBAMAAT  Ha KPUTMYHA OLIEHKA W aHanu3, C y4acTMeTo Ha ekcnepTy Ha
cripaBe/nMBaTa CTOVHOCT Ha (hMHAHCOBUTE aKTVBK W OANTOPUTE Ha YMECTHOCTTA Ha KIIOYOBMTE METOAM 3a
CLOTBETHO Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha OLEHKA, BKIKUATENHO HAMPABEHUTE MPEANONOKEHNS,
ynpaenssaHuTe  QoHpose M pesyntatute  OT NPUNOXEHU IMCKOHTOBUTE (haKTOPU, O4aKBaH PBCT U APYTU
WHBECTMPAHETO Ha CpeacTeara Ha ynpasnasaHuTe KITIOYOBM MOKa3aTenu, U3non3saHn npy onpeaensHeTo Ha
oHnose. cnpaBeanvBaTa CTOWHOCT Ha (DUMHAHCOBM aKTWUBK B

ynpaBnsaBaHuTe poHOOBE, 3a KOUTO HsIMa KOTUMPAHU LEeHN
OT aKkTMBEH Mnasap; NOTBbPXKAeHNe Ha MHdopMauusaTa 3a
HOMMHanHaTa CTOVMHOCT Ha MHBECTULMUTE Ha
ynpaensasaHute ¢oHgoBe kbM 31.12.2025 r. ot 6GaHka
none4unTern;

- OUEeHKa Ha agekBaTHOCTTa, MbMHOTATaA M TOYHOCTTA Ha
onoBecTsBaHUSATa BbB (PUHAHCOBUSI OTYET, BKIMIOUMTENHO
OMOBECTABaHUATA BbB Bpb3ka C MPU3HABAHETO Ha
npuxoguTe, cnpsiMo mauckeaHmssta Ha MC®O cyeTtoBogHM
cTaHgapTtu, npuetn ot EC.

TakcuTe BbPXy BHOCKMTE ce onpegens Ha 06asa
BHOCKUTE HamnpaBeHW OT OCUrypeHuTe nuua B
CbOTBETHUTE  (POHOOBE Ype3 npunaraHe Ha
NPOUEHTUTE, Taka KaKToO ca oOnpedeneHn B
npaBunHULMTE Ha ynpaensiBaHute ¢OHOOBE MU
cbrnacHo pasnopenbute Ha Kopekca 3a coumanHo
ocurypsieaHe. BHocknte Ha ocurypenute nuua B YId
n MMN® ca onpegenenn B pasnopenbute Ha Kopekca
3a coumanHo ocurypsieaHe, gokato Te3n B [AMN® ca
onpegenexHu oT nuuarta unu TexHnte pabotogaTtenu B
OCUTYpUTENHNSI LOTOBOP.

MosicHeHnsiTa OT (PUHAHCOBUSI OTYET, CBbP3aHM C
KIno4yoBMS oguTopckun Bbhpoc ca 4.4 [Mpuxogwn, 23
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Mpuxoam oT NEHCUOHHO ocurypuTenHa genHoct, 29.1
Cpoenku ¢ doHaose, ynpasnsasaHu ot MNMOK.

Mopagu cbluecTBEHUs pasmep Ha npuxoauTe OT
yNpaBrneHMeTo Ha MNEeHCUOHHUTE OHAOBE KaTo
enieMeHT Ha duHaHcoBUA OT4eT Ha [pyXecTBOTO,
KaKTO e MOCOYEeHO MOo-rope, KakTo W nopagu
3HaAYMMOCTTa Ha ropenocoyeHnTe obCcToATencTBa H1e
onpegenuxMme, 4Ye nNpu3HaBaHETO Ha npuxoguTe e
KIHOYOB OAUTOPCKM BBNPOC.

Apyra nndopmanms, pasnuyHa ot puHaHCOBMUA OTHET M OANTOPCKUA AO0KNAA BbpPXYy Hero

PHKOBOOCTBOTO HOCM OTFOBOPHOCT 3a Apyrarta uHdopmauus. Opyrata nHdopmaums ce CbCToM OT AOoKMag 3a AeWHOCTTa,
M3roTBEH OT PHKOBOACTBOTO ChINacHo 3akoHa 3a CYETOBOACTBOTO, HO He BKIIHOYBA (DMHAHCOBUSA OTYET M HaluMsl OaUTOPCKU
JOKnag BbpXy Hero.

HaweTto MHeHue OTHOCHO (PUHAHCOBUS OTYET He obxBalla gpyrata MHOpMaUMs U HUME He u3passBaMe KakBaTo W fda e
dopmMa Ha 3aKIYeHME 3a CUTYPHOCT OTHOCHO Hesl, OCBEH aKo HEe € U3PMYHO NOCOYEHO B JOKINaAa HU 1 40 CTENEHTA, A0 KOSTO
€ NnocoyeHo. BbB Bpb3ka ¢ HaWMA ogMT Ha (hMHaAHCOBMS OTYET, HalaTa OTFOBOPHOCT CE CbCTOM B TOBA Aa NpoyeTeM gpyrata
MHdOPMaLUs 1 MO TO3M HAYMH [a NPeLeHUM Janu Tasu apyra uHdopMaums € B CbLLeCTBEHO HECHOTBETCTBUE C (HMHAHCOBKS
OTYET UINKN C HalIMTe NO3HaHUSA, NpMaooUTN NO BpeMe Ha OAaMTa, UNKu No APYr HAYMH u3rnexaa Aa CbabpXka CbLUECTBEHO
HenpaBWnHoO goknaasaHe. B cnyyaii ye Ha Ga3aTta Ha paboTaTta, KOSITO CMe U3BBbPLUUIU, HAE OOCTUTHEM A0 3aKNioYveHue, ye
€ Hanuue CbLEeCTBEHO HeNpaBuHO AoKnagsaHe B Ta3un Apyra MHopMaums, OT Hac ce U3MckBa Aa AoknagsamMe To3u gakT.
Hamame kakBo Aa foknagsamMe B TOBa OTHOLLEHME.

OTFOBOpHOCT Ha PBKOBOACTBOTO U NMuaTa, HaToOBapeHu C o6wo ynpaBneHue 3a d)VIHaHCOBI/IiI oT4yeT

PbKkoBOACTBOTO HOCK OTFOBOPHOCT 3a M3rOoTBAHETO U OCTOBEPHOTO NpeAcTaBsHe Ha TO3M (OMHAHCOB OTYET B CbOTBETCTBUE
¢ MC®O cuyeTtoBogHuTe ctaHgapTn, npueTn oT EC 1 6bnrapckoTo 3akoHOAATENCTBO, KaKTO M 3a TakaBa cMcTeMa 3a BbTpeLleH
KOHTPOI1, KakBaTO PbKOBOACTBOTO ONpefens kato Heobxoauma 3a ocurypsiBaHe U3roTBAHETO Ha (OMHAHCOBM OTHETU, KOUTO
He CbAbpXKaT CbLEeCTBEHN HENPABUITHN OTYUTAHNS, HE3aBUCUMO Aanu AbIhKally Ce Ha namama Unm rpeLuka.

Mpw nsroTesHe Ha PUHAHCOBUA OTHET PBKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLEHsIBAHE Ha crnocobHOCTTa Ha [1pyKecTBoTo
Ja npoabiiku da (YHKUMOHMpa KaTo OeicTBallo npeanpusiTie, ONOBECTsIBaliKW, KoraTo ToBa € MPUIOXWMO, BbMPOCH,
CBbp3aHM C MPEAnoNioKEeHWETO 3a [OeiCTBalo npeanpusaTMe M U3MNon3Banku cyetosBogHata 6asa Ha ocHoBaTa Ha
NpeanosioKeHMeTo 3a AeicTBaLlo NpeanpuaTiMe, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepsiBa da Nukeuaupa [pyKecTBoTo
WUNn Oa npeycTaHoBU AeNHOCTTa My, UM ako PbKOBOACTBOTO Ha MPaKTUKa HAMA Opyra anTepHaTyiBa, OCBEH [4a MOCTbMM Mo
TO3U HaYVH.

JlnyaTta, HaToBapeHu ¢ obuwo ynpaBrieHne, HOCAT OTTOBOPHOCT 3a OCbLUEeCTBABAHETO Ha Haa30p HaAd npoueca no MHaHCOBO
OTYUTAHE Ha ,D,py)KECTBOTO.

OTFOBOPHOCTM Ha oguTOopUTE 3a oaMTa Ha (huHaAHCOBUA OTYET

HawwuTe uenu ca ga nony4ymm pasymMmHa cteneH Ha CUrypHOCT OTHOCHO TOBa Aanum (*)I/IHaHCOBVIFIT OTYET KaTo LAno He CbabpiKa
CbLleCTBEHN HenpaBUITHU OTHUTAHUA, HE3ABUCUMO Oann AbJKaln ce Ha M3Mama unu rpellka, n aa m3gagemMm oauTtopcKu
Joknag, KOnTo Aa BKN4YBa HaleTo OONTOPCKO MHEHME. Pa3YMHaTa CTeneH Ha CUrypHOCT € BUCOKa CTeneH Ha CUrypHOCT, HO
He e rapaHuu4a, 4e oguT, N3BbpLUEH B CbOTBETCTBUE C MOC vn 3akoHa 3a He3aBUCMMUS (bMHaHCOB OoaunUT N n3pasdaBaHETo Ha
CUTYpPHOCT no yCTOI7I\-II/IBOCTTa, BUHarn ule paskpuBa CblUeCTBEHO HenpaBWITHO OT4YMTaHe, Korato TaKoBa CblUeCTBYyBa.
HenpanmHM OTYUTAHUA MOraT Aa Bb3HMKHAT B pe3ynTtaTt Ha naMmama Unm rpeLlka n ce cHuTaTt 3a CbLeCTBeHU, ako 61 morno
pa3yMHO Oa ce 04akBa, 4Ye Te, CaMOCTOATEJTHO UJTN KaTO CbBKYMHOCT, 6u1xa Mornu aa okaxkat BmsiH1e BbpXY MKOHOMUYECKUTE
pelwleHna Ha I'IOTp96VITeJ'IVITe, B3eMaHu Bb3 OCHOBa Ha TO3n (*)I/IHaHCOB oT4yerT.

KaTto yact ot oguta B cvotBetcTBne ¢ MOC, HMe m3nonssame npodecrmoHanHa npeueHka 1 3anassame npodgecmoHaneH
CKENTMUM3BM MO BpEME Ha uenusa oguT. Hue cbluo Taka:

- uageHTMdUUMPaAME M OLEHsiIBaMe PWUCKOBETE OT CbLUECTBEHM HemnpaBWumHU OTYMTaHUS BbB (OMHAHCOBUS OTYET,
He3aBNCMMO Aanu AbfKaly ce Ha uamama WUnu rpeluka, paspaboTsaMe U U3NbiHABaAME OAMTOPCKM Npouedypv B
OTrOBOp Ha Te3u PUCKOBE 1 NoslyYaBaMe OQUTOPCKU foKasaTencTea, KOUTO Aa ca AOCTaTbYHM U YMECTHM, 3a 4a OCUTYPST
6a3a 3a HalweTo MHeHue. PuckbT ga He 6bae pasKpUTO CbLUECTBEHO HEeMpaBWUHO OTYMTaHe, KOeTOo € pesynTaTt oT
“3mMama, € Nno-BUCOK, OTKONKOTO PUCKa OT CbLLIECTBEHO HEMPABUIMHO OTYMTAHE, KOETO € pesynTar OT rpeLika, Tbil KaTo
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n3mMamaTta MOXe [a BKMYBa TalHO crnopasymsBaHe, danwuduumpaHe, npegHamepeHu Mpornyckun, U3ABneHus 3a
BbBEeXJaHe Ha oauTopa B 3abnyxaeHue, KakTo u npeHebpersaHe nnu 3aobrkansHe Ha BbTPELLUHUS KOHTPON;

— nonyyaBame pasbupaHe 3a BbTPELUHUS KOHTPOM, MMall OTHOLIEeHWEe KbM oauTa, 3a Aa pa3paboTviM OgMTOPCKM
npoueaypu, KOMTO Aa ca NoAXoAsALM NPU KOHKPETHUTE OBCTOATENCTBA, HO HE C Lien n3pas3siBaHe Ha MHEHNEe OTHOCHO
edeKTMBHOCTTa Ha BbTPELLHNSA KOHTPON Ha [ipyXecTBoTO;

—  OueHsiBaMe YMEeCTHOCTTa Ha W3MOoN3BaHWTe CYETOBOAHM MOMMTUKMA U PasyMHOCTTa Ha CYETOBOLHUTE MPUBNN3UTENHN
OLIEHKN 1 CBBP3aHWTE C TSX ONOBECTSABAHWSA, HanpaBeHn OT PbKOBOACTBOTO;

—  [AocTurame Ao 3akitoyeHne OTHOCHO YMECTHOCTTa Ha M3nomnsBaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyeToBoAgHaTa 6asa
Ha ocHOBaTa Ha MNpeanonoXeHWeToO 3a [AencTBallo npeanpusTve W, Ha 6as3ata Ha nonyvyeHuTe OAUTOPCKU
JAoKasaTencTsa, OTHOCHO TOBa Janu € Hanvue CblleCTBeHa HECMTYPHOCT, OTHacsALWa ce 40 CbOUTUS UK YCNOBWS, KOUTO
6uxa MOrmM ga MOPOAAT 3HAYUTENIHM CbMHEHWS OTHOCHO crnocobHocTTa Ha [lpyxecTBOTO Aa Npoabikv Ada
dYHKLUMOHUPpa KaTo AeNcTBawo npeanpustne. AKO HUE OOCTUTHEM [0 3aKMioYeHue, Ye e Hanuue CbliecTBeHa
HECUrypHOCT, OT Hac Ce W3UCKBa Aa NpUBIEYEM BHMMaHWE B OAMTOPCKMS CU OOKNa[4 KbM CBbp3aHUTe C Tasu
HECUrypHOCT OMOBECTSABaHWS BbB (PMHAHCOBUSA OTHET UMM B Cry4an 4e Te3n OMNoBEeCTABaHWA ca HeadeksaTHW, Aa
mMoandunumMpaMme MHEHMeTo cu. HalmTe 3aknioveHus ce OCHOBaBaT Ha OAWTOPCKUTE [oKasaTencTsa, MonyyvyeHu Oo
AaTaTta Ha ogMTOpCKUS HY goknad. bvaewwm cbbuTna nnu ycnosmsa obave morat ga ctaHaTt npyuymHa [pyxecTBoTo Aa
npeycTaHoBU (OYHKLMOHNPAHETO CU KaTO AENCTBAaLLO NPeAnpuaTue;

— oueHsBaMe UAMNOCTHOTO MNpeAcTaBsHe, CTPyKTypa W CbAbpXaHue Ha (UHAHCOBMA OTYET, BKIIOYUTENHO
onoBecTABaHMATa, U Aany pMHaHCOBUAT OTYET NPeAcTaBA OCHOBOMoOMarawmuTe 3a Hero caenkn U CbbuTnua No HauwH,
KOWTO noctura JOCTOBEPHO NpefcTaBsHe.

Hwne KOMYHUKMpamMe C nuuata, HatoBapeHu C obuwo ynpasneHune, Hapen ¢ oCTaHanuTe Bbrnpocu, niaHnpaHnua obxBaTt u Bpeme
Ha n3nbvJiIHEHWe Ha oaunTa U CblLLeCTBEHUTE KOHCTaTauun OoT oauTa, BKIMYNTENTHO ChLUEeCTBEHN HEOQOCTAaTbLU/ BbB BbTPELUHUA
KOHTPO/, KOUTO I/I,El,eHTVIqJVILl,I/IpaMe no BpeMe Ha U3BbpLUBaHMUA OT HAc oauT.

Hwve npenoctaBdaMe CbLUO Taka Ha nuuaTta, HaToBapeHu C o6uwo ynpasneHue, nsasneHne, 4e cMe U3NbITHUMU NPUNOXNMnUTe
€TUYHU U3NCKBAHUA BBbB BPpb3Ka C HE3aBUCUMOCTTa U 4e e KOMYHUKMpaMe C TAX BCUYKM B3aMMOOTHOLLEHUA U Jpyrn
BBbMNPOCKH, KOUTO Ovxa mornu pa3yMHO aa ovaar pasrmeXxgaHu Kato nMmalln oTHoLeHe KbM He3aBUCMMOCTTa HU, a Korato e
NMPUNOXNMo, N CBbpP3aHNUTE C TOBa Npeana3Hn MepKu.

Cpef BbnpocuTe, KOMYHUKMPaHW ¢ NuLaTta, HaToBapeHu ¢ 0610 ynpaBneHue, HUe onpeaensiMe Team BbNpocK, KouTo ca bunu
C Hal-ronsiMa 3Ha4YMMOCT Npu oauTa Ha (PMHAHCOBUSI OTYET 3a TEKYLUMS MEepUod M KOUTO CriedoBaTeriHO ca KIH4O0BM
OAMTOpPCKM BbMpocu. Hue onnceame Tesn BLNPOCKM B HalUMsi OAMTOPCKM [OKNad, OCBEH B cnyvyauTe, B KOUTO 3aKOH WIK
HopMaTMBHa ypenba Bb3NpensTcTBa NyGMMYHOTO OMOBECTsIBAHE HA WMHoOpMauMs 3a TO3W BBLMAPOC MMM Korato, B
U3KITKYUTENHO peaKu criyyan, Hue pelumm, Ye A4afeH Bbnpoc He crneaga Aa 6be KOMYHMKMpaH B Halus Aoknag, Tbi kaTto
61 Morfo pasymMHO fa ce ovaksa, Ye HebrnaronpusTHUTE NOCNeACTBUS OT TOBa AeicTeue Guxa HaaBULWMNW NON3NUTE OT rnegHa
TOYKa Ha OBOLLECTBEHMS] MHTEPEC OT Tasn KOMyHUKaLWS.

Huwe cme conmaapHO OTFOBOPHM 3a U3MbIHEHNETO Ha HaWWsa OAWT M 3a M3Pa3eHOTO OT HaCc OAWTOPCKO MHEHWE, CbIMacHo
nauckeaHuaTa Ha 3HPOUCY, npunoxum B Bbnrapus. MNpu noemaHe n U3nbiHEHWE Ha aHraxXMMeHTa 3a CbBMECTEH OAMUT,
BbB Bpb3Kka C KOWTO AOKNagBame, HMe cMe ce PbKOBOAMNN 1 OT HacokmTe 3a u3nbnHeHne Ha CbBMECTEH OaWT, N30adeHn Ha
13.06.2017 r. ot MHCTUTYTa Ha gunnomunpaHuTe ekcnepT-cyeToBoanTenu B benrapus n ot Komucusara 3a nybnvyeH Hagsop
Hag pervcTpupaHmTe ogutopw B bbnrapums.

[oknaa BbLB Bpb3Ka € APYyrn 3aKOHOBU U perynaTtopHn U3anckBaHus
HdonbnHumenHu ebNpocu, KOUMo rnocmaes 3a doknadeaHe 3aKOHBLM 3a c4emoeodcmeomo

B ponbnHeHne Ha HawwmTe OTroBOPHOCTM M foknagsaHe cbrnacHo MOC, onncann no-rope B pasgena ,Jpyra nHdopmaums,
pasnuyHa oT (buHaHCOBUSI OTYET WM OAMTOPCKMA AOKNaA BbpXy Hero“ no OTHOLWEHWEe Ha Joknaja 3a AeyiHocTTa, Hue
n3nbnHMXMe M npouedypute, gobaseHn KbMm mancksaHuTe no MOC, cbrnacHo ,YkasaHusi OTHOCHO HOBWM W paswwvpeHu
OQMTOPCKM AOKNAAMN U KOMYHUKaLIMS OT CTpaHa Ha oguTopa" Ha npodecrMoHanHaTa opraHM3aLums Ha permcTpupaHuTe oauTopu
B bbnrapusa, NHctutyta Ha gunnomwupanHuTe ekcnept-cyetoBoamTenu (MOEC)“. Tean npouenypv KacadT NpoBepku 3a
HanuuneTo, KakTo 1 NpoBepKM Ha dopmaTa 1 CbAbpPXaHWeTo Ha Tasu Apyra MHdopmauus ¢ uen aa H1 nogrnomorHar BbB
dopmMMpaHe Ha CTaHOBWLLA OTHOCHO TOBa Janu gpyrata WHGOpMauusi BKIOYBA OMOBECTABaHMATa W [OKIagBaHuATa,
npeasvaeHy B [MaBa cegma oT 3akoHa 3a CHETOBOACTBOTO, NPUIOXUM B Bbnrapus.

CmaHoeuuwe ebe epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cHemosodcmeomo
Ha 6a3aTa Ha M3BbpLUEHUTE NPOLEAYPU, HALLETO CTAHOBULLE €, Ye:
(a) wvHdopmauusTa, BKMOYeHa B AoKnaaa 3a AeMHOCTTa 3a oMHaHcoBaTa roauHa, 3a KOSTO € M3roTBeH (DUHAHCOBUST

OTYyeT, CbOTBETCTBA Ha (PUHAHCOBUA OTYET;
(6) A0KNagbT 3a 4EeNHOCTTa € U3rOTBEH B CbOTBETCTBUE C M3NCKBaHUATA Ha [laBa cegma oT 3akoHa 3a CHETOBOACTBOTO.



AOKNAAQ HA HEBABUCUMUTE OAUTOPU (npoabnxeHue)

HoknadeaHe cbanacHo 4n. 10 om PeanameHm (EC) Ne 537/2014 ebe epb3ka ¢ usuckeaHusima Ha 41. 59 om 3akoHa
3a He3asucuMusi gpuHaHCO8 o0um U u3passieaHemMo Ha cu2ypHocm 1o ycmol4ueocmma

CwrnacHo nsmcksaHusaTa Ha 3akoHa 3a He3aBUCUMUS (PUHAHCOB OAWT U M3Pa3siBAHETO HA CUIYPHOCT MO YCTOMYMBOCTTA BBLB
Bpb3ka ¢ un. 10 ot PernameHTt (EC) Ne 537/2014, Hne goknagsamMe AOMBIHUTENHO U U3MoXeHaTta no-4ony MHopmaums:

,PCM Bl OO0 un ,panT TopHTOH* OO[] ca Ha3HayeHM 3a 3a0bIMKUTENHN CbBMECTHU 04MTOPU Ha (PUHAHCOBUS OTYET
Ha [pyXecTBOTO 3a roguHata, 3aBbplunna Ha 31 gekemepu 2025 r. oT 0OWOTO cbbpaHMe Ha akumoHepuTe Ha MOK
,Cbrnacue“ A[l, npoBegeHo Ha 25.06.2025 r., 3a nepuog oT egHa rogvHa.

— OguTbT Ha MHaHCOBWMS OTYEeT 3a roguHaTa, 3asbpwmna Ha 31 gekemspu 2025 r. Ha [pyxecTBOoTO npeacTasnsBsa
[EeBEeTU MbJIEH HEMPEKBbCHAT aHraXXMMEHT 3a 3a4b/KUTENEH OAWUT Ha ToBa npeanpuaTue, u3sbplueH ot ,PCM Bl OO0/,
M NeTU NMbMEH HenpeKbCHAT aHraXXUMEHT 3a 3aAbIDKMTENEH OAMT Ha TOBa npeanpusiTue, U3BbPLUEH OT 3a ,[paHT
TopHTOR"* OO/,

— B noakpena Ha CbBMECTHOTO OAMTOPCKOTO MHEHUE HWE CMe MpeaocTaBunu B pasgen ,KnioyoBu ogntopcku Bbnpocu
onucaHmne Ha Han-BaXXHWUTE OLEeHEeHN puckoBe, 0606LLeHNe Ha OTroBOpa Ha CbBMECTHUTE OAUTOPU U BaXkHW HabnogeHus
BbB Bpb3Kka C Te3M PUCKOBE, KOraTo e LienecbobpasHo.

— TNoTBbpXKOaBame, Ye N3Pa3EHOTO OT HAC CbBMECTHO OAUTOPCKO MHEHME € B CbOTBETCTBME C AOMbIHUTENHUSA A0oKNaa,
npeactaBeH Ha oguTHUS komuTeT Ha NOK ,Cwrnacue” AL, cbrnacHo uanckeaHusTa Ha yn. 60 oT 3akoHa 3a He3aBUCUMUNS
(PMHAHCOB OONT M U3pa3siBaHETO Ha CUTYPHOCT NO YyCTONYMBOCTTA.

— [lloTBbpXOaBame, 4Ye He CMe NpedocTaBAnM NocodyeHuTe B un. 64 oT 3akoHa 3a HesaBuMCMMUS (DUHAHCOB OOUT U
n3passiBaHETO Ha CUIYpPHOCT MO YCTONYMBOCTTa 3abpaHeH ycryrn U3BbH oauTa.

— [MoTBbpKOABame, Ye MpU M3BBLPLUBAHETO Ha OOMTa CMEe 3anasunn CBOSATa HE3aBUCUMOCT CnpsiMo [pyecTBOTO U
ynpasnsBaHuTe OT Hero oHAoBe.

— 3a nepuoga, 3a KOMTO Cce OTHACHA U3BBbPLUEHMS OT HAC 3aAbIDKUTENEH OOUT, OCBEH OAMTa, HNE HE CMe NMpeaoCTaBsAnu
Opyru ycnyri Ha [ipy>kecTBOTO M ynpaBnsiBaHUTe OT Hero hOHA0BU, KOUTO [ia He ca MOCOYEHU B AOKNaja 3a AeHocTTa
unu pmHaHcoBMA O0TYeT Ha [pyXecTBOTO:

30.03.2026 r. Mariana Digitally signed by
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NOK ,Cbrnacue” Al
NoguweH pnHaHcoB oT4yeT
31 pekemBpun 2025 .

OT4eT 3a PUHAHCOBOTO CbCTOSIHNE

MosicHeHune 31 pekemBpU 31 pekemBpM
2025 2024
XWn. nB. XWn. nB.
AkTuBM
MMOTW, MaLLNHN N CLOPBXEHNSA 5 506 714
AKTVBW C NpaBo Ha nonseaHe 51 2 006 1817
HematepuanHu aktmem 6 112 72
VHBECTULIMOHHM UMOTHU 7 1051 1051
OTCpoYeHN JaHBYHM aKTMBU 8 117 96
®PuHaHCOBM aKkTVMBW MO CNpaBeAnMBa CTOMHOCT Mnpe3 9 110 327 99 142
neyan6barta unu 3arybarta
Paaxoan no goroesopu 1M 2 854 2764
®durHaHCOBU B3eMaHust 12 4 867 6 654
Mpegnnawannsa n Apyrn aktmsm 48 116
B3emaHusa oT cBbp3aHn nuua 30 2 881 2 441
Mapw 1 napunyHn ekBMBanNeHTU 13 11 384 5 688
O6LLo aKTUBMU 136 153 120 555
Co6cTBeH KanuTan U cneyvanuanpaHi pesepsu
AKUMOHepeH kanuTan 141 10 500 10 500
3akoHOBU pe3epBu 15 2100 2100
CneumanuanpaHu pesepsu 16 45443 41 974
HepasnpegeneHa nevanba 71 230 61 168
O6Lwo co6CcTBEH KanuTan u cneyvanmsaupaHm 129 273 115 742
pe3epsu
Macusu
[MeHCUoHHN pe3epBu 17 371 308
[MeHCUOHHN 1 apyrn 3agbIMKEHUS KbM NepcoHana 19.2 583 541
3aabmKkeHnst No NU3MHIOBU JOFOBOPU 20 2125 1 966
3agbimkeHns 3a ANBUAEHTU 28 2245 7
TbProBCKkM 1 APy 3agbIDKEHUS 21 1353 1231
3agbmkeHnst KbM CBbp3aHu nuua 30 33 33
[aHbyHM 3aabrmkeHns 22 170 727
0610 nacueu 6 880 4 813
O6u0 cobCcTBEH KanuTan, MEHCMOHHU pe3epBu U
nacvsm 136 153 120 555
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CrtedcpaH MeTkoB

U3nbnHuteneH aupektop Ha MOK Cwrnacue Al

CbrnacHo oauMTopCKu Aoknaa, usgageH or CbBMECTHUTE OAUTOPMU:
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[NodacHeHnATa KbM roguwHnga oMHaHCOB OTYET OT CTP. 5 A0 CTp. 62 NpeAcTaBnaABaT HepasesiHa 4acT OT Hero.



NOK ,Cbrnacue” Al 2
NoguweH pnHaHcoB oT4yeT
31 pekemBpun 2025 .

OTt4yeT 3a nevyanbarta wunu 3arybata wn Agpyrus
BCceobOXBaTeH A4oxoA 3a rognHaTta

MosicHeHue 2025 2024
XWn. nBe. XWn. nB.
Mprxoam oT NEHCMOHHO-OCUrypUTENHa AEAHOCT 23 26 829 24 857
AOMWHUCTPATUBHM pasxoam 24 (15 367) (14 682)
I1e:1an6a OT NEeHCUOHHO-OCUTypUTESiHa 11 462 10 175
OenHocT
MNeyan6bu oT hMHAHCOBM aKTMBUK, OTYUTAHU NO
cnpaseanuBa CTOMHOCT B nevanbaTa unm 6 877 8 602
3arybara, HeTHO 25
(3aryba)/ neyanba oT MHBECTULMOHHN UMOTH 7 (14) 23
Pa3xogu 3a obe3ueHka Ha pHaHCOBU aKTMBM 33.2 (343) (135)
Opyrn npmnxogmn 107 152
Opyrn onHaHcoBKM No3nummK, HETHO 26 23 72
Meyan6a oT AeMHOCTTa 3a roguHaTa npeam
AaHbUKU 18 112 18 889
Pa3xogu 3a gaHbUM BbpXy AoXo4a 27 (1 426) (1 485)
Meyan6a 3a roguHara 16 686 17 404
O6w, BceobxBaTeH goxopn 3a rogMHara 16 686 17 404
ne. ne.
Doxopn Ha akuus 28 15.89 16.58
EYA/;E'(T)%@ amovn
Nr026.63.30 Milen GeorgieV aeraimmon "
A 17:59:30 +03'00' Markov Date: 2026.03.30
Esa CumeoHoBa Munen Mapkos 18:14:41 +0300
CucraButen U3nbnHuTteneH aupektop Ha NMNOK Cwrnacue AL
Dara: 30.03.2026 r. iTRE\FS?!\’jIIROV gfii’g”i a2
PETKOV Eg;?65926.03.30 18:29:43
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NOK ,Cbrnacue” Al
NoguweH pnHaHcoB oT4yeT
31 pekemBpun 2025 .

OTyeT 3a nPoOMEHNTE B cobCTBEHMA KanuTan wu

cneyunanuanpaHuTe pesepsu

o6Lwo
Bcuukm cymum ca AKkuuoHepeH 3akoHoBuM CneumanusaupaHum HepasnpegeneHa  co6cTBeH
npeacTtaBeHU B Xui. NB. KanuTtan pe3epBu pe3epBu neyan6a KanuTtan
Canpo kbMm 1 sHyapu 2024 r. 10 500 2100 38 162 49 079 99 841
[MNeyanba 3a roguHaTta - - - 17 404 17 404
O6L0 BceobxBaTeH Aoxon 3a
rogouHara - - - 17 404 17 404
Pasnpegenexve Ha nevyanbu 3a
OVBUOEHTN - - - (1 575) (1 575)
Cpenkn cbc co6CTBEHMLUMN - - - (1 575) (1 575)
MN3meHeHne Ha
cneumnanuanpaH pesepseu - - 3812 (3 740) 72
Canpo kbMm 31 gekemBpum
2024 . 10 500 2100 41 974 61 168 115742
[Neyanba 3a roguHaTta - - - 16 686 16 686
O6wo BceoGxBaTeH foXon4 3a
roguHarta - - - 16 686 16 686
Pasnpenenexve Ha nevyanbu 3a
OVBUAEHTN - - - (3 150) (3 150)
Cpenkn cbc co6CTBEHMLUMN - - - (3 150) (3 150)
M3meHeHne Ha
crneuvanunsvpann pesepsau - - 3 469 (3474) (5)
Canpo kbm 31 aekeMBpHm
2025r. 10 500 2100 45 443 71 230 129 273

EVA ITOVA ﬁESZIZﬂggTudo?/iEVA Mil G . Digitally signed by
SIMEONOVA 379730 Mot TIE e oy
18:15:03 +03'00"
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YnpaBsuten

VESKA YURIEVA
NIKOLOVA

30.03.2026 20:10:03

GMT+03:00
Becka HukonoBa
PerucTtpupaH ogutop, OTFTOBOPEH 32 oauTa
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NOK ,Cbrnacue” Al
NoguweH pnHaHcoB oT4yeT
31 pekemBpun 2025 .

OTyeT 3a napu4yHNTE noTouun

OnepaTuBHa genHOCT

[Mapun4Hn nocTbNNEHUS OT NEHCMOHHM (DOHOOBE

MnawaHusa KbM NeHCMOHHM boHOO0BE
[MocTbnneHns oT TbProBCKW KOHTPAreHTn
[Mnawanus KkbM JOCTaBYMLIN

MnawaHusa KbM nepcoHarn u oCUrypuTenHu
NHCTUTYLUK

MnawaHus 3a gaHbK BbpXY Aoxoaa
MnawaHus 3a gpyrn gaHbum

HeTteH napu4yeH NnoToK OT onepaTtuBHa OenHocT

MHBecTMUMOHHA fenHOCT

MpnpoobrBaHe Ha HETEKYLLM aKTUBM
MpnoobusaHe Ha pMHAHCOBU aKTUBMK
MocTbnneHus ot npogaxba n nagexvpaHe Ha
hMHaAHCOBM aKTUBMU

MonyyeHn nuxsen

Mony4yeHn ognBnAEHTH

HeTeH napunyeH NOTOK OT MHBECTULMOHHA
JenHocT

®duHaHcoBa genHoCT

MnawaHmsa no nNM3nHroBu 4OroBopu
MnawaHusa 3a AMBUAEHTK

HeTeH napunyeH NoToK oT hMHaHCoBa AENHOCT
HeTHa npomsiHa B napu 1 napuyHm
eKBUBaneHTn

BanyTHO-KypCOBM pasnuku, HETHO

Mapu n napnyHK eKBMBanNeHTN B HA4anoTo Ha
roguHaTta

Mapu 1 napuyHM eKBMBaNeHTH B Kpasi Ha
roavHara

Digitally signed by
EVAITOVA

EVA ITOVA
SIMEONOVA
SIMEONOVA pate: 2026.03.30

18:00:06 +03'00'

EBa CumeoHoBa
CucraButen
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MwuneH MapkoB
U3nbnHuTteneH aupektop Ha NOK Cwrnacue ALl

MosicHeHne 2025 2024
Xun. nB.. XuWn. nB..

26 584 24 763

(100) (293)

240 168

(7 285) (7 170)

(6 680) (6 332)

(2012) (719)

(483) (435)

10 264 9 982

(117) (159)

(26 345) (28 249)

20 099 20 384

2 951 2 661

508 54

(2 904) (5 309)

20 (737) (706)
28 (912) (1573)
(1 649) (2 279)

5711 2394

(15) 3

5688 3 291

13 11 384 5 688
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MOK ,Cbrnacue” Al 5
NoguweH hnHaHcoB oT4HeT
31 nekemBpu 2025 .

[MloacHeHUa KbM rogmLLIHNA PMHAHCOB OTYET

1  O6wa uHdopmauusn

C Jlmuens Ne 02/03.10.2000 r., u3gageH oT [bpxaBHaTa areHUus 3a OCurypuTeneH Hagsop, ce [asa npasBo Ha
MeHcnoHHoocuryputenHa komnanusa ,Cornacue” (MOK ,Cwrnacue” AL, MNMOK, Komnanuata unu [pyxecTtBoto) aa
M3BBPLUBA AENHOCT MO AOMBIHUTENHO NEHCUOHHO OCUTypsiBaHe.

[pyxxecTBOTO € BNMCaHO B perucTbpa Ha Tbproeckute apyxectsa nog Ne 24506 no ¢.4. Ne 6897 ot 1995 r. ¢ pelueHue Ha
Codbuncku rpagcku cea n EVIK 831284154 B Tbprosckus peructsp.

CepanvieTo n agpechbT Ha ynpaBneHue Ha [pyxectBoTo e rp.Codus, parioH Bb3paxaaHe, 6yn. ,Togop AnekcaHapos”
117.

MNMOK ,Cvrnacue” Al e c egHocTENEHHa cucTeMa Ha ynpaeneHne. CbBeTbT Ha AMPEKTOPUTE € B CbCTaB:

e  MuneH Neopruee MapkoB — Npencenaren Ha CbBeTa Ha AMPEKTOpUTE U M3NbnHUTENEH ANPEKTOP
Credan Kpacumumpos lMeTkoB- uneH Ha CbBeTa Ha AvpekTopute n N3nbnHuTeneH AMpexkTop
OnnaHa AHrenosa MepmaHoBa- 4neH Ha CbBeTa Ha AnpekTopute U N3nbnHuTeneH AMpekTop
KameH VBaHoB KoneB — uneH Ha CbBeTa Ha gupektopuTe
BecenuH PaitueB MopoB — uneH Ha CbBeTa Ha AMpeKkTopute
Woanuc MapmeHunoH MapteHnoTnc- YneH Ha CbBeTa Ha AupektopuTe

MOK ,Cvrnacue” ALl ce npeactaensea ot MuneH NeoprineB MapkoB n CtedaH Kpacumupos MNeTkoB camo 3aegHo unm ot
OunsaHa AHrenoBa MepmaHoBa 1 CtedaH Kpacummpos NMeTkoB camo 3aegHo.

,D,py)l(eCTBOTO ynpasnasa W npeactaendaBa TpU NEHCUOHHU (*)OH,D,a 3a OONbJIHUTENHO NEeHCUMOHHO ocurypsasaHe —
Hob6poBoneH, MNpodecnoHaneH n YHuBepcaneH n asa oHaa 3a M3BbpLUBaHE Ha nnawaHua — OoHAO 3a pa3cpoyeHn
nnawaHna n d)OH,EI, 3a n3nnawaHe Ha NoXXM3HeHU NeHCUun.

MOK ,Cvrnacue” Al oTroBaps WMMYyLLECTBEHO MpPeA OCUrypeHuTe nuua 3a 3arybu, HacTenunu B pesynTtar Ha
He06POCHLBECTHO M3MbIIHEHUE HA CBOWTE 3aJbIDKEHMS MO OTHOLLUEHWE Ha MPEeACTaBMnsBaHETO M YNpaBMNEHWETO Ha
®doHpoBeTe.

D.py)KeCTBOTO rapaHTMpa n3nb/IHEHUETO Ha 3aAbJNKeHNATa CU KbM OCUTYpPEHUTE Nla C Kanutana u aktTuBuTe Cu.

[pyxecTBOTO ynpaBnsiea u NpeacTaBnsiBa MEHCUOHHUTE (POHAOBE Cpelly TakCM U YAPBXKKA OonpenerneHn CbrnacHo
MpaBunHuuuTE NM.

OcHoBHU aaHHu 3a NMOK ,,Cburnacue” ALl 3a 2025r. XWn. nB..
Mpuxoau ot ycnyru, B T.4. no choHaoBe: 26 829
Mpuxoawn ot YIM® 23 332
Mpuxoawn ot MM 2685
Mpuxoawn ot AMN® 668
Mpuxoamn ot GPUIM 72
Mpuxoamn ot ®PI1 72
AxTtueu Ha NMOK kbm 31.12.2025 r. 136 153

MeHcrMoHHoOCUIypuTenHa koMnanus ,Cernacue” ALl »Ma CKnoYeH JOrOBOPY CbC CNEAHUTE MHBECTULIMOHHM NOCPELHULN:

VHI BaHk

"inBecTtbaHk" ALl

"ApamaHT Kenutbn MaptHbpc” ALl

"ABB NuBectuuuun" EOO[

"EnaHa TpenaunHr' AL

"Pean ®uHaHc" ALl

"N ,Oentactok“ A

"BankaHcka KoncynTtaHtcka Komnanua- UMN" EAL
"N OE Hoeo" EALL

»Anapuk Cektoputuc” OO,

“ABC ®duHaHc” AL

“©OYKAIN MOMHT MHBECTMBHTC” ALl
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e  “lOr Mapket” EALL

BaHka noneunten Ha [OpyxecTtBoTo € "YHuKpeauT Bynbank" Afl.

Ocurypennte nuua morat ga 6bpat obenyxenun B 59 odwmca B crpaHaTta. 3a [pyxectBoTo pabotat Hag 1 263
OCUIypuTENHN NOCPEAHULM, KOUTO obXBaLLaT Lsnata TepUTopms Ha cTpaHaTa.

BpoAT Ha ocurypenuTe nuua BbB PoHAoBseTe, ynpasnasaHu ot MNMOK ,Cburnacue” Al kbm 31.12.2025 r. e 423 950.
BpoAT Ha nuuata, nonyyasawm neHcun ot PUMM Cwurnacue e 920.

BposT Ha nuuaTa nonyyasalum pascpoyenn nnawaxusa ot PPl Cwrnacue e 3 196.

BposaT Ha nepcoHana kbM 31.12.2025 r. e 157 gywm.

CobCTBEHUK C Hawn-ronsam gsn B kanutana e Yeb ®uHaHc Xonguur A[Ll, pernctpupaHo B Bbnrapus, uimto AbNrosu
MHCTPYMEHTM Ce KoTupaT Ha Gbnrapcka dooHgoBa 6opca.

HobpoBoneH neHcnoHeH ¢hoHa ,.Cxrnacme”

[o6poBoneH neHcunoHeH cona “Cwrnacue” (OAMNP “Cvrnacue” unu “@oHabt’) € BnncaH B Pernctbpa Ha oHOoBeTe 3a
JOoNbAHUTENHO 06POBOHO NEHCUMOHHO ocurypsisaHe no d.4. No Ne 12370/2000 r. npu Cocuminckm rpaacky cba.

PoHABT € OTAEMHO IPUANYECKO N1LE, KOeTO Ce NpPeAcTaBnaBa Npy B3aMMOOTHOLLEHWATa CY € TpeTn nuua ot MNeHCMoHHO
ocuryputenHa komnanus “Cwernacue” ALl

C pewenne Ne338-AMN®/25.08.2003 r. KomucuaTa 3a cmHaHCcOB Haa3op Aasa Ha [OK “Cbrnacue” ALl paspelueHne 3a
ynpasnexue Ha [MN® “Cvurnacue”.

®doHOBT e cb3aaaeH 3a HeonpeaeneH CPok.

®doHABT He OTroBaps C aKTUBUTE CU 3a 3adbiPKEeHUATa U 3a 32Fy6MTe Ha ,D,py)KECTBOTO, KOeTO ro ynpasndaBa U
npencraBnaea.

(DOH,El'bT HAMa crnyxumtenu.
OcueypumernHu u neHCUoHHU 0o2080puU

[lo6poBoneH neHcuoHeH cpoHA “Cbrnacue” M3BbpLUBa AOMbIHMTENHO AOGPOBOSHO MEHCUOHHO OCUIypsiBaHe 3a NYHa
JOMbfHMTENHa Oo6poBonHa neHcusi. [OKPUTUTE OCUTYPUTENHM Criydan ca: CTapocT, MHBanMOHOCT U CMbpPT. Bcsiko
hm3nyecko n1ue, HaBbPLLKUIO 16 roanMHK Moxe A4OGPOBOSHO Aa ce ocurypsisa unu aa 6bae ocurypsisaHo.

[MeHCMOHHMTE CXeMU, KOUTO ce npegnarat, ca pa3pa60TeH|/| Ha npegBapuTesniHo onpeaeneHn ocurypuTeriHn BHOCKWU.

OcuryputenHuTe BHOCKM 3a JOGPOBOMHO OcUrypsiBaHe moraT Aa 6baaTt 3a cMeTka Ha camoTo nuue u/unu pabotogaten
w/unu gpyr ocuryputen.

OTaenHuTe NeHCMOHHWTE CXeMU ca:
e VHOMBUAOyanHa MEHCMOHHa CxemMa — Ha OCHOBaTa Ha €OHOKPAaTHW MNU MepuvoauYHM BHOCKM 3a CMeTKa Ha
OCUrYPEHOTO NULiE;
e  KONEKTVBHa NEHCMOHHA CXemMa — Ha OCHOBaTa Ha €AHOKPaTHU UMW NMepuoaMYHM BHOCKM 3a CMeTKa Ha Opyr
ocurypvten unu paboroaaren;

JonbnHUTENHNTE NEHCMM Ca NOXU3HEHU U CpO4HM, no I/I360p Ha OCUTYpPEeHOTO Nnue, KaTo BUaa Ha NeHCcudaTa U CpokKa Ha
HENHOTO nony4yaBaHe ce noco4yBaTt B NEHCUOHHNA OOroBop nNpu I'Ipl/I,EI,O6MBaHe Ha npaBo Ha AoNb/THUTENHa NeHCcus.

MnawaHnaTta ca nog oopmara Ha:
e  [OMbIHMTENHM NEHCUM 3a CTAPOCT U UHBANUOHOCT;
e  e[HOKpaTHO MIM pa3CpOYEHO U3nnallaHe Ha CpeacTBaTa No uHAMBUAyanHarta napTuaa;
e  M3nnallaHe Ha HacneaCcTBEHa NEeHCUs;
e  e[HOKpaTHO MMM Pa3CPOYEHO M3MMallaHe Ha HacnegHWUMTE Ha ocTaTbka OT CpeAcTBaTa Mo MHAuBMAyanHaTa
napTuaa Ha OCUrypeHuTe nuua Unn NeEHCMOHEPa;

PasmMepbT Ha nuyHaTa NoXxuaHeHa OOMbIHUTENHA NEHCUNA 3a CTapoCT ce U3YMUCNABa Ha OCHOBAaTa Ha:
e HaTpynaHuTe cpeAcTBa Mo MHAMBUAyarnHaTa napTuaa;
e TEXHWYECKMUS NTMXBEH MPOLIEHT;
e  BGMOMETPUYHM Tabnuuw;
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MpaBo Ha gonbNHUTENHA NEHCKS MOXe Aa ce Npuaobue 1 Ypes BHaCsIHE Ha eAHOKPaTHW BHOCKM, KaTo TEXHUSIT pasmep ce
onpepens Ha 6asaTta Ha akTIOepPCKU pa3yeTy.

TEeXHNYeCKUAT NMMXBEH MPOLEHT 1 BromeTpudHNTe Tabnuum ce ogobpsiBaT OT 3aMeCcTHUK npeacenartens Ha Komucusita 3a
unHaHcoB Haa3op, pbkoBoael, YnpasneHue “OcuryputeneH Haasop”.

OcuryputenHusT OroBop ce NpekpaTsiBa B CrefHUTE Cryyau:
e [PV CMBLPT Ha OCUTYpEeHUs:;
e  KOraTo OCWUrypeHOTO NuLe NPEXBbPIM B NON3a Ha TPETO N1LLe Unu Apyr NeHCMOHeH (hoHA UsinaTa cyma, HaTpynaHa
B HEroBaTa vHaMBMAyanHa napTuaa;
e  Mpu U3TEINSIHE Ha UsnaTa cyma, HaTpynaHa rno HerosaTa UHAMBKUAYanHa napTuaa.

[oxogHocTTa OT MHBECTUPAHETO Ha akTuBMTe Ha [lobpoBoneH neHcnoHeH doHa “Cbwrnacue” 3a nepuoaa 31.12.2023 r.-
31.12.2025 1. e 6.62% Ha roguwwHa 6a3a (no gaHHKM Ha KOH).

OcHoBHM aaHHu 3a ON® ,,Cbrnacue” 3a 2025. Xun. ne
MocTbnnnm BHOCKM OT OCUTypeHn nuua npes nepuoga 6 929
MannateHn cymu npes nepuoga (8 246)
YabpKaHu Takcu (668)
[oxopn 3a pasnpegeneHue, B T.4. 7 698
Ha ocurypenuTe nuua 7159
BCWUYKO HETHM aKTUBMU, B T.4. 117 744
Ha ocurypenu nuua 117 744
3aabmKeHUs KbM OCUTypeHUTe nNuua, B T.4. 117 747
[Obnrocpoyxmn 117 744
KpaTkocpo4Hu 3

MpodecnoHaneH neHcuoHeH ¢dhoHa ,,Cxrnacue”

MpodecunoHaneH neHcmoHeH doHa "Cburnacue” (MM “Cwrnacue” nnu ®oHpa) e BnvucaH B Pernctbpa 3a poHaoBeTe 3a
OOMBbIHUTENHO 3a4bIIKUTENHO NEHCUOHHO ocurypsisaHe no ¢. a. 14061/2000 r. npu Codpuiickn rpagcky cbAa.

POHABLT € OTAENHO IPUANYECKO NULe, KOEeTO ce NpeacTaBnsBa nNpu B3avMOOTHOLLEHUSATA CU C TpeTu nuua oT [eHCUOHHO
ocuryputenHa komnanus “Cernacue” ALl

C peweHne Ne339-MMd/25.08.2003 r. Komucuara 3a cmHaHcoB Hag3op e gana Ha NOK “Cwrnacue” ALl pa3spelueHve 3a
ynpaenexue Ha MNMNo “Cwrnacue’.

doHOBT e cb3aaaeH 3a HeonpeaeneH CPok.

doHOBLT He OTroBapsi C aKkTMBUTE CW 3a 3agbibkeHusiTa M 3a 3arybute Ha [pyXecTBOTO, KOETO o ynpasnsiBa M
npeacTaensiea.

DoHOBT HAMA cnyxuTenu.
OcueypumenHu U NMeHCUoHHU Ooeosopu

OcurypsiBaHeTo ce ocbliecTBsiBa Ha 6a3ata Ha OedUHMPAHU OCUTYPUTENHM BHOCKM, KOUTO Ca M3USNO 3a CMeTka Ha
ocuryputenute. OcurypsisaHeTo B MNP e 3agbmkuTenHo 3a nuua, kouto paboTaTt B ycrnosusita Ha | u Il kateropus Tpya.
Pa3mepbT um ce onpegens B Kogekca 3a coumanHoTo ocurypsisaHe(KCO) kaTo NpoueHT OT ocuryputennms goxoa. 3a 2024
r. Te ca: 12 Ha cTO — 3a nuuaTta, paboTeLymn Npu ycnoeusaTa Ha | kateropusi Tpya 1 7 Ha CTo — 3a nuuara, paboTeLum npu
ycrnosusaTa Ha |l kaTeropusa Tpya.

[JoNbnHUTENHOTO 3a4b/MKUTENHO NEHCMOHHO ocurypsiBaHe BbB doHaa e 3a cpoyHa npodpecrmoHarnHa neHcnst 3a paHHoO
neHcuoHmpaxe. lNpodecrnoHanHaTa NeHcus 3a paHHO NEHCUOHUPaHe ce nony4yasa 4O MOMEHTa Ha an/I,EI,OGI/IBaHe Ha npaBo
Ha NeHCUAa 3a OCUryputerieH Ctax n Bb3pacT Nno 4acT nbpBa OT KCO.

MoKpUTUTE PUCKOBE Ca CTapoCT U CMbPT.

OcurypsiBaHeTo B MMN® ce n3BbpLIBa Bb3 OCHOBA Ha AOroBOP, CKMYEH Mexay [pyXeCcTBOTO M OCUrypeHuTe nuua 3a
yyacTtve BbB doHaa — npu m3bop Ha npodecrmoHarneH NeHCMoHeH (OHA OT OCUIypPEeHOTO nuue, KakTo U B pesynTtaT Ha
cnyxebHo pasnpegeneHne, OCbLUIECTBEHO MO HA4YMH U pen, onpeneneHn oT HauvoHanHaTa areHuust 3a npuxoguTte u
Komucusata 3a gouHaHCOB Haa3op.
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OcurypuTtenHuTe [OroBopu ca 6e3cpoyHu.

OcurypeHuTte nuua B npod)ecuoHarnieH NeHcMoHeH (hoHA MMaT MpaBO Ha CpoYHa MpodecroHanHa MeHCUst 3a PaHHO
neHcuoHMpaHe. MNpodecnoHanHaTa NneHcusl 3a paHHO NEeHCUOHMPaHe ce NoryYyaBa 4o MOMeHTa Ha NpuaobveBaHe Ha NpaBo
Ha MeHcKs 3a OCUTypuUTeneH CTax 1 Bb3pacT no YacT nbpea oT KCO.

OcurypeHute BbB ®oHaa nvua umat npaso Ha :
- Ccpo4Ha npodhecrnoHanHa neHcms 3a paHHO NeHCMOHMpaHe 3a paboTewuTe nNpu ycrosuaTa Ha | u |l kaTeropus
TpyA cbobpasHo KaTeropusaTa TpyA.
- epHokpaTHO um3nnawaHe o 50% oT cpeacTBata HaTpynaHu MO MHAMBMAYyanHa naptvga npu TpamnHo
HamaneHa pabotocnocobHocT Hag 89.99 Ha cTo.
- e[HOKpaTHO WM pa3CPOYEHO W3NnaljaHe Ha HaTpynaHaTa no uHAMBWAyanHaTa naptuga cyma Ha
HacnegHWLM Ha NOYMHarNo OCUrypeHo NuLe UNn Ha NEeHCUOHED;

PasmepbT Ha npodecroHanHarta neHcust 3a paHHO NeHCUOHUPaHe Ce U3YNCISBa Ha OCHOBaTa Ha:
- HaTpynaHuTe CpeAcTsa No MHAMBUAyanHaTta napTuaa;
- cpoka Ha nony4asaHe;
- TeXHUYEecKusl NIMXBEH NPOLIEHT, o4obpeH OT 3am. npefcefaTens Ha Komucusta 3a (oMHaHCOB HAA3op.

Mpu NpruaobuBaHe NpaBo Ha NEHCKs! 3a OCUTYPUTENEH CTax U Bb3pacT no yacT Mbpea Ha KCO npeau nstuyaHe Ha cpoka,
3a KOWTO e oTnycHaTa npodecMoHanHaTa neHcusl, ¢ nocrieHaTa NEHCUst HA OCUTYPEHOTO NKLe ce U3nnaila v ocTaTbKbT
OT cpeacTBaTa B MHAVMBUAYyanHaTa ocurypuTenHa naptuaa.
JoroBopbT 3a ocurypsisaHe B [Ipy>XeCTBOTO 3a4bIDKUTENTHO Ce NpeKkpaTsiBa B CriefHNTe Cryyau:
- NPV CMBPT HA OCUTYPEHUS ;
- Mpv U3TErNsIHEe UNW NPEXBBLPIISHE Ha UsnaTa HaTpynaHa cyma Mo HeroBaTa WHAMBUAYanHa napTuaa;
- Mpv NOANMCBaHE Ha [EeWCTBUTENEeH OOroBOp 3a OCUrypsiBaHe B MpodpecroHaneH NeHCUOHeH (hoHA,
ynpaensiBaH OT APYro NEHCUOHHOOCUIYPUTESTHO APYXKECTBO, KOUTO € CKIOYEH Crief noryyaBaHe cbriacue
oT [lpyXecTBOTO 3a NPOMSsiHa Ha y4acTUETO HA OCUIYPEHOTO NULE.

[loxogHOCTTa OT MHBECTUPAHETO Ha akTuBUTE Ha lNMpodecnoHaneH neHcmoHeH doHg ,Chrnacue” 3a nepmnoga 31.12.2023
r.-31.12.2025 r. e 4.64%Ha roguwHa 6a3a (no gaHHM Ha KOH).

OcHoBHM gaHHu 3a MNP “Cwbrnacue” 3a 2025r. XWn. nBe.
MocTbnunu BHOCKM Npe3 nepuoaa 24 167
YabpKaHu Takeu U yapbXxKi 2685
[Joxopn 3a pasnpenenexue, B T.u. 12 224
3a ocurypeHuTe nuua 12 224
HeTHM aKTMBM B HaNU4YHOCT 3a 0X04MU, B T.\. 250 428
Ha ocurypenn nuua 249 334
Pe3epB 3a MnHMManHa JoxogHOCT 1094
3agbmKeHUsA KbM OCUIypPeHuTe nuua, B T.u. 250 429
[bnrocpoyHu 250 428
KpaTtkocpo4Hu 1

YHuBepcaneH neHCUoHeH ¢oHa ,,Cwrnacue”

OCHOBHMAT MPWHUMMN, MO KOWTO Ce W3BbPLUBA OCUrypsiBaHETO € KanuTano-nokpuBeH, Ha 6as3a Ha geduHUpaHu
OCUIypUTESNHN BHOCKMU.

OcurypsiBaHeTo BbB PoHAa ce n3BbpLUBA 3a nNuua poaeHu cned 31.12.1959 r., ako ca ocurypeHm npum ycrnosumsaTa u no peaa
Ha yacT nbpBa oT Kogekca 3a counanHo ocurypsisaHe (KCO).

OcurypsisaHeTo B YIN® "Cbrnacue” gaBa npaBoOTO Ha fMYHA MOXM3HEHa MEHCUs, KOATO ce nonyyaesa OTAENHO Wu
HE3aBMCMMO OT MeHcusiTa OT AbpxaBHO obLiecTBeHO ocurypsisaHe no Yact nbpea Ha KCO n oT gonbnHutenHata
nobpoBonHa neHcust no peaa Ha Yact Btopa, asn Btopu ot KCO.

OcurypsiBaHeTo 3a NMYHA JOMbIIHUTENHA NOXM3HEHA MEHCKS 3a CTapOCT Ce M3BBbPLLUBA Bb3 OCHOBA Ha [OrOBOP, CKITOYEH
mexay [pyXecTBOTO U OCUrypeHuTe nuua 3a yyactve BbB ®oHaa — npu n3bop Ha yHMBEpcaneH NEHCUOHEH (DOHA OT
OCUTYPEHOTO NULE, KAKTO U B pe3ynTaT Ha cryxeGHO pasnpefeneHne, OCbLECTBEHN MO HAYWMH U pef, onpeaeneHn ot
HauuoHanHaTa areHumsi 3a npuxoauTe 1 KomucusitTa 3a oMHAHCOB Haa3op.

MpaBo Ha I'IpI/ID,O6VIBaHe Ha Nn4Ha JonbliHUTEeNIHa NeHCUa 3a CTapoCT OT yHMBepcaneH NeHCMOHEH ¢oHA Bb3HMKBA, KOraTo
nmueTo npmuo6me npaBo Ha NeHCUA 3a OocuryputernieH Ctax n Bb3pacT Npu yCcnoBudATa Ha 4YacT nbpBa OT Kopekca 3a
coumarnHo ocurypsisaHe unu oo egHa rogmHa npean HasbplliBaHe Ha Bb3pacTTa 3a NollyYaBaHe Ha NeHCUA OT ObpPXXaBHOTO
obwectBeHO ocurypdaBaHe Mo >XenaHne Ha OCUrypeHOTO nuue, Npu MnornoXeHue, 4e HaTpynaHute cpeacrtBa no
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MHAMBMAYanHaTa napTtuga Mos3BofsBaT OTNyCKaHeTO Ha TakaBa NEHCUMA B pa3Mep He MNo-Manbk OT pasmepa Ha
MWUHMMAanHaTa NeHCMs 3a OCUIypUTENEH CTaX 1 Bb3pacT no 4n.68, an.1-3.

OcurypenuTe nuua BbB PoHaa MmaT nNpaeo Ha:

- [DOMbAHWTENHA MOXW3HEHa MEHCUS 3a CTapocCT cref npugobvBaHe NpaBoO Ha MEHCUS 3a OCUTYPUTENEH CTaX U
BBb3pacT no Yact nbpea Ha KCO;

- efdHoOKpaTHO m3nnaiaHe go 50 Ha CTo OT cpeAcTBaTa HaTpynaHu No UHAMBMAYaNHaTa napTuaa cyma npu TpanHo
HamaneHapaboTocnocobHocT Hag 89,99%;

- edHOKpaTHO MIN pa3CpoOYeHO M3NMnallaHe Ha CPefcTBa OT MHAMBUAYyanHaTa naptuaa npu npugobuto npaeo Ha
OONMbIHUTENHA NOXM3HEHa NeHCUst 3a CTapocT;

- eOHOKPaTHO MNWN pa3CpOYEHO U3NIallaHe Ha CYMW Ha HacnegHWUMUTE Ha MOYMHAro OCUFYpeHO nuue M Ha
NeHCUOoHEp.

Pa3mepbT Ha nuyHaTa NoXM3HeHa AOMbIHUTENHA NEHCKUA 3a CTApOCT Ce ONpeaens Ha OCHoBaTa Ha:
- cpeacrteaTa nNo nHOMBMAyanHata napTuaa Ha oCUrypeHoTo nuue cnen oonbsnBaHETo U npu HeO6XOJJ,VIMOCT;
- Ta6n|/|u,aTa 3a CMBbPTHOCT U CcpeaHa NPOoABLITKUTENTHOCT Ha NpeacToALlmna XnBoT, ny6n|/|KyBaHa oT HaLWIOHaJ'IHVIFl
CTaTUCTUYECKN UHCTUTYT,
- TeXHWYeCKM NuxeeH npoueHT, ofobpeH ot KomucmsaTta 3a pmHaHcoB Haa3op.

OcurypuTenHuAaT JOroBOp ce NpekpaTsiBa B CNeQHUTE Cryvaun:

1 Npy CMBPT Ha OCUTYPEHOTO NULLE;

2 npu ckno4BaHe Ha NeHCUOHEH JOroBOp;

3 npv egHoKpaTHO NnaljaHe Ha HaTpynaHWTe cpefcTBa No MHAuBMAyanHaTa napTvaa B criydamTe no un. 167a, an. 2 ot
KCO;

4 npu cknoYBaHe Ha JOrOBOP 3a pa3cpoYeHo nnalaHe nnawade no yn. 167a, an. 1 ot KCO ;

5 npu npexBbpnsHe Ha HaTpynaHWTe CPeACTBa, KOraTto OCUIypeHOTO nuue no cobcTBeHa BONA npeMuHe B Apyr
YHuBepcaneH neHcuoHeH hoHg, yrnpasnsaBaH OT ApYro NEHCMOHHOOCUIYPUTENHO APYXeCTBo, No peaa Ha yn. 171 ot KCO;
6 npu HanpaBeH M360p 3a NPoMsIHA Ha OCUTYpPSIBAHETO OT YHMBepcaneH neHcnoHeH doHa ,Cburnacue” BbB hoHA ,lleHcun’,
CbOTBETHO BbB POHA, ,[leHcun 3a nuuaTa no yn. 69 Ha obpXaBHOTO 06LLEeCTBEHO ocurypsisaHe no pega Ha 46 ot KCO;

7 Npv NpexBbPIIsiHE HA HAaTpPyNaHWTe cpeAcTBa No UHAMBUAYanHaTa napTuaa Ha OCUrypeHOTO NULLE B MEHCUOHHUTE CXEMM
Ha Cblo3a, Ha EBponelickaTa ueHTpanHa 6aHka n Ha EBponeiickata nHBeCcTULMOHHA BaHka.

OcurypsiBaHeTO Ce OCbLLECTBSIBa C MECEYHM MapuyHU OCUrypuTENHU BHOCKM. Pa3mepsbT nm e onpegeneH B Kogekca 3a
coumarnHo ocurypsaBaHe KaTo MPOUEHT OT OCUTryputenHua noxon. OCVIprI/ITeJ'IHaTa BHOCKa 3a yHuBepcasrieH NeHCUOHEH
doHa 3a 2025 1. e 5%, KOATO ce pasnpenens Mexay OCUrypuTens U OCUrypeHOTO Nuue, KakTo criefpa: 3a CMeTka Ha
ocurypeHoTo nuue 2,2% oT oCUrypuTENHUsi JOXOA, a 3a CMeTKa Ha ocurypuTens 2,8% OT OCUrypuUTENHUsSI JOXOA.

[oxoaHocTTa OT MHBECTUPAHETO Ha aKTMBMTE Ha YHMBepcaneH neHcnoHeH doHa ,Cbrnacme” 3a nepuoga 31.12.2023 r.-
31.12.2025 r. e nonoxwutenHa B paamep Ha 5.18% Ha roguwHa 6a3a (no aaHHM Ha KOH).

OcHoBHM AaHHM 3a YO “ Cbrnacue” 3a 2025 . XUn. nB.

MocTbnunm BHOCKM Npe3 nepuoaa 228 730
YobpxaHu Takcu (23 332)
[oxopn 3a pasnpeneneHue, B T.4. 118 550
3a ocurypeHuTe nuua 118 550
BcuYKO HETHM aKTUBM, B T.u. 2 086 517
Ha ocurypenn nuua 2084 820
PesepB 3a MMHUManHa 4OXOAHOCT 1697
3agbmKkeHUs KbM OCUIypeHuTe nuua, B T.u. 2 086 518
Obnrocpoynun 2 086 517
KpaTtkocpoyHu 1

PoHA 3a un3nnawjaHe Ha NOXXU3HeHU neHcum ,,Cwxrnacue”

doHOBT 3a n3nnawlaHe Ha noxmnsHeHu neHcuu “Cornacue™ (UMM, Cornacue”, doHabT), ce cb3gasa c pewweHne Ne 665
Ha CbBeTa Ha gnpekTtopuTe Ha [eHcnoHHoocurypuTenHa komnanusa “Cernacue” Al Ha 21.10.2021 r. npu onpegensiHe Ha
nbpBaTa ONbIHUTENHA NOXU3HEHA NEHCUS 32 CTApPOCT .

doHobT € 060cobeHO MMyLLECTBO, KOETO Ce yhnpaBnsgBa W nNpeacTaBnsiBa npen TpeTu nuua eOuHCTBEHO OT
MeHcnoHHoocUuryputenHa komnanms “Cwurnacue” A,

doHABbT € BnMcaH B peructbpa no yn. 30, an. 1, T. 13 ot 3akoHa 3a KomucusaTta 3a ouHaHCOB HAa30p v Cce cuMTa 3a yyYpeaeH
OT noctaHoBsiBaHe Ha PeweHne Ne 795 — ®UMIM ot 02.11.2021 r. ot KomucusaTa 3a pmHaHCOB Hag30p.

®oHabT € BnucaH B pernctop BYJNICTAT npu AreHumnsaTa no BNMCBaHUSATa C eANHEH naeHTudmkaumoHeH kog 177535842.



MOK ,Cbrnacue” Al 10
NoguweH hnHaHcoB oT4HeT
31 nekemBpu 2025 .

doHOBT Ce Ccb3gaBa 3a HeonpeaeneH Cpok.

doHOBT He oTroBapa C aKTuBuUTe CU 3a 3adbiDKeHUATa U 3a 3ary6MTe Ha [pyxecTBOTO, KOETO ro ynpasensBa M
npencrtaBnaea.

doHOBLT HAMA cnyxutenu.

CpeacteaTta BbB ®oHaa ce Habupar oT:

1. npexBbprneHuTe cpeacTBa OT MHAUBMAYyaAnNHUTE NapTVAM Ha nuuaTta, Ha KOUTO € onpedeneHa OoMbiHUTENHa
NoXM3HeHa NeHcus 3a CTapocT;

2. npexBbprieHnTe cpeacTea no pega Ha un. 192a, an. 16 ot KCO nun. 35, an. 9, 1. 1 — 3 ot lMNpaBunHuka Ha YIP
,Cbrnacue";

3. [oxopa oT MHBECTMpaHe Ha cpeacTeaTta Ha doHaa.

Ot cpencTtBaTta Ha doHAa:

1. ce m3nnawat NoXmsHeHUTe NEHCUM U ObIKUMUTE CPEACTBA Ha HAacneoHUUUTE Ha NOYUHANMTe NEHCUOHEPU U ce
N3BbPLUBAT pa3xoam 3a TAXHOTO u3nnailaHe B cTpaHaTa cbrnacHo 4n. 192a, an. 9 ot KCO;

ce M3BbpLUBAT pa3xoan 3a npuaodbmeaHe n npogaxkba Ha HEroBUTE akTUBY;

ce m3nnawa Takcata no 4n. 25, an. 1, 1. 3 ot NpasunHuka Ha YMN® ,Cvrnacune’;

ce NpexBbPNAT cpeacTsa no peda Ha yn. 192a, an. 15, 1. 1 nan. 17 ot KCO;

He MO)Xe [a ce U3BbpLUBAT NnalaHns, pasnnyHu oT npeasnaeHnTe B 1. 1 — 4.

aoRrwbd

M3nckBaHusiTa KbM hopMmpaHeTo 1 nogabpxaHeTo Ha PoHAa, M34MCnABaHETO Ha U3MCKyeMusl pa3mep Ha cpeacTeara B
HEro 1 Ha NPeBULLEHNETO My, JOMbIIBAHETO MY U OCBOOOXaBaHETO Ha CPEACTBA OT Hero ce onpefenat ¢ Hapeaba Ne 70
o1 29.06.2021 r. Ha KOH.

OcurypeHuTte nuua umat NpaBo Ha AOMbIHUTENHA NOXU3HEHA NEHCUS 3@ CTAapoCT NPY HaBbpPLUBaHE Ha Bb3pacTTa Nno 4.
68, an. 1 ot KCO.

OcurypenuTte nuua umat npaBo Ha AOMbIHUTENHA NOXM3HEHa NEHCUA 3a CTapOCT 1 0 eAHa rovHa Npeav HaBbpLUBaHe
Ha Bb3pacTTa um no 4un. 68, an. 1 ot KCO, npu ycrnoBue 4Ye HaTpynaHWTe cpeacTBa No MHAMBMAyanHata M naptuaa B
YHuBepcarneH neHcnoHeH doHA ,Cbrnacme” no3sonssaT OTnyckaHe Ha MeHcKsi, B pasmep, He No-ManbK OT MUHUMAIHWSA
pa3Mep Ha NeHcKATa 3a OCUTypUTENEH CTax 1 Bb3pacT no 4n. 68, an. 1 ot KCO.

JonbnHutenHaTa NnoXmnsHeHa NeHcms 3a CTapocT NpeAcTaBnsiBa MECEYHO NallaHe Ha NpeaBuaeHa B NEHCUOHEH I0TOBOP
CyMa, ObIKMMa Ha MEHCUOHepa OT onpeaenieHa aata A0 HeroBaTa CMbpT, YUATO pa3mep He Moxe Aa O6bae no-manbk ot
15 Ha CTO OT MUHMManHKA pasMep Ha NEHCUSITA 3a OCUTYpUTENEH CTaX U Bb3pacT no un. 68, an. 1 ot KCO kbMm gaTarta Ha
onpefensiHeTo my.
KomnaHusaTa npegoctaBs cnegHUTe BUAOBE NEHCUN:

1. Noxun3HeHa neHcusi 6e3 JOMbIHUTENHN YCIOBUS;

2. NOXW3HEHA NEHCUS C Nepuop, Ha rapaHTUPaHo U3nnallaHe;

3. MOXM3HEHa NeHCcKsA, BKITIOYBALLLA Pa3CpoYeHO n3nnaiaHe Ha yacT OT cpeacTBaTa OO HaBbpluBaHe Ha nsbpaHa
OT MEeHCMoHepa Bb3PacT.

MepuoabT Ha rapaHTMpaHO u3nnalwaHe Ha neHcusaTa no T. 2 Moxe aa 6vae ot aAse o 10 rogvHu B 3aBMCMMOCT OT M3bopa
Ha OCUIypeHoTO nuLe.

CpoKbT 1 pasMepbT Ha pa3cpOYEHOTO MiallaHe U pa3MepbT Ha MOXW3HEHATa NEHCUs Ce onpeaensaT B 3aBUCMMOCT OT
n3bopa Ha ocurypeHoTo nuue Npu cnaseaHe Ha 4n. 9, an. 3 ot MNMpasunaTta Ha PoHAa 3a n3nnallaHe Ha NOXM3HEHW NEHCUM
“Cowrnacue” un Ha ui. 31, an. 4 ot NpaBunHuka Ha YT ,Cernacue”.

KomnaHuaTa uannawa AonbrHUMTENHA NOXM3HEHA NEHCUS 3a CTApOCT cpeLly NpexBbpiaHe BbB PoHAa Ha HaTpynaHute
cpencTBa No nHAvBMAyanHaTa napTvaa unm Ha AOoMbIHEHUSI pa3Mep Ha cpefcTeaTta B criydauTe no yn. 32, an. 2 — 5 ot
MpaBunHuka Ha YT ,Coernacue”.

MbpBOHAYaNHO onpeaeneHusT pasmep Ha OMbIHUTENHATA NOXU3HEHA NEHCUS 3@ CTAPOCT, CbOTBETHO aKTyanuanpaHuaT
M Mpeu3yncried pasMmep Ha Tasn MNeHcus, He MOXe [a Ce MPOMEHS, OCBEH MNpW M3BbpLUBAHE Ha akTyanusauusa u
npensyncnsaBaHe no peda Ha yun. 18 n 19 ot NpaeunaTta Ha PoHAa 3a usnnawaHe Ha NOXU3HEHN neHcum “Coriacue’.
M3nnallaHeTo Ha neHcusiTa ce npekpaTsia Npy CMbPT Ha NEHCUOHepa.

V3nnawiaHeTo ce npekpaTtsiBa OT Kpasi Ha Mecela, Npe3 KOMTO € Bb3HUKHarIo OCHOBAHMETO 3a NpeKpaTsaBaHETO.

PasxoauTe 3a nannalaHe Ha NMoXuW3HeHU NeHCUM B cTpaHaTa ca B pa3Mep Ha (pakTUYEeCKM M3BBbPLUEHNTE, HO He NoBeYe OT
€[ViH NeB Ha TpaH3aKuMsA 1 ca 3a cMeTka Ha PoHga. B criyuain ye pakTMyeckn U3BbpLIeHNTE pa3xoam 3a u3nnailaHe Ha
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MOK ,Cbrnacue” Al 1M
NoguweH hnHaHcoB oT4HeT
31 nekemBpu 2025 .

NOXMW3HEHW NeHCMU HagsulwasaT To3n pa3mep, KomnaHusaTa Bb3cTaHOBsiBa Ha PoHAaA NPEBULLEHNETO Ha pas3xoauTe.
PasxoguTte 3a usnnaiyaHe Ha NOXn3HeHW neHcun n3BbH Penybnuka Bbnrapus ca 3a cmeTka Ha neHcMoHepa.

[onbnHuTenHaTa NoXxnaHeHa NeHcusl 3a CTapoCT ce aKTyanuavpa BeAHbX roAMLLHO KbM 1 HOEMBPU, KaTo rapaHTUpaHUAT
pa3mep no un. 11, an. 3 unu 4 ot MpaeunaTa Ha ®oHAa 3a M3NallaHe Ha NoXW3HeHW neHcun “Cbrnacue” He ce NPOMeEHS.

[onbnHuTenHaTta noxusHeHa neHcusl 3a CTapocT Ce akTyanusupa B 3aBUCUMOCT OT TEXHUYECKUs! NUXBEH MPOLIEHT, Bb3
OCHOBA Ha KOMTO € U3YMCIIEH HEMHUAT pa3Mep U peanuapaHaTa 4OXOA4HOCT OT MHBECTMPAHETO Ha cpeacTeaTa Ha PoHaa
npe3 nepuoa, 3a KOWTO Ce OTHACH akTyanuaauusTa, Ha roguiiHa 6asa.

AKkTyanusaumsaTa Ha OOMblHUTENHaTa NOXU3HEHA MEHCUSA 3a CTapoCT Ce onpeenst eXerogHo ¢ KoedUUMEHT, NpueT C
peleHne Ha CbBeTa Ha AMPEKTOPUTE Ha APYXKECTBOTO, CbOOPa3HO KOHKPETHUTE MKOHOMUYECKM YCIOBUS, HO C HE NO-Mariko
oT 50 Ha CTO OT NpeBuLLEHNETO Ha peanuaMpaHaTa AOXO4HOCT OT MHBECTMPAaHETO Ha cpeacTBaTa Ha PoHaa npes neproaa,
3a KOWTO Ce OTHACHA N TEXHUYECKUAT NINXBEH MPOLIEHT, Bb3 OCHOBA Ha KOMTO € U34YMCIEH HEMHMAT pa3mep. Pa3amepsT Ha
JoNbIHUTENHATa NOXM3HEHA NEHCUs 3a CTAapOCT MOXe Ja ce Hamansaea C koeduLUMEHT, NpueT ¢ pelweHne Ha CbBeTa Ha
OnpekTopuTe, CbOOpPa3HO KOHKPETHUTE WMKOHOMWYECKW YCIOBMSl, HO camo cnej u3pas3xogBaHe Ha cpeacTtBaTa oOT
aHanuTMyHaTa cmeTka no Yn. 27 1 He Moxe Aa 6bAe NO-HUCBK OT rapaHTupaHus pasmep no un. 14, an. 2, 1. 5 ot Npasunara
Ha ®oHaa 3a uannawaHe Ha NoXmsHeHn neHcun “Cbrnacue”.

Jlwuyata, kouTo creq cknoYBaHe Ha NEHCMOHHUS JOrOBOP, 3aMoYHaT UNv NpoabIbkaT Aa ynpaxHsaBaT Tpy4oBa AeNHOCT, 3a
KOSITO nopsfiexxaT Ha OcurypsiBaHe B YHMBepcaneH MeHCUOHeH ¢hoHAa, B pesynTaT Ha KoeTo MMaT paskpuTa Hosa
nHOMBMAYyanHa ocurypuTenHa naptuaa B ynpaenssaHus ot KomnanusTa YI® ,Cbrnacue”, KakTo v nuuata, 3a KouTo cneg
CKIloYBaHe Ha NEeHCUOHHWSA OOTOBOP MOCTLMAT OCUNYPUTENHM BHOCKW, AbIMKMMM 3@ MeceLa Ha CKIloYBaHe Ha [4orosopa
WK 3a NPeaxodHyN Meceuu, He NnoBedye OT BEAHbX B €4Ha KareHgapHa roavHa Morat [a rovckaT npensvncnsisaHe Ha
JOMbMHMTENHATA MOXWU3HEHa MEHCUs, Bb3 OCHOBA Ha HATPYMNaHWUTE CYMU OT OCUTYPUTENHUTE BHOCKWU, MOCTLMWUNW Creq,
CKIMIOYBAHETO Ha NEHCMOHHMUSA [0r0BOP, UMK C YacT OT TsX.

MpensuncnsiBaHeTo ce M3BBLPLUBA MO NUCMEHO 3asiBieHVe — obpasel, NoAafeHo MMYHO UK OT YMbITHOMOLLEHO NuLe C
HOTapuWanHo 3aBepeHo M3PUYHO MbITHOMOLLHO, A0 M3nbnHuTeNnHUTe anpektopyu Ha KomnaHusita. Korato nuueTo xenae
npevsymcnaBaHeTo fa 6bhe U3BbpLUEHO Bb3 OCHOBA Ha YacT OT CpeAcTBaTa B 3asiBIIEHUETO Ce NMOCOYBa U KOHKPETHUST
pasmep.

HpemaqmcnﬂBaHeTo Ce n3BbpLiBa OT NbPBO YNCI1I0 HA Mecela, cneneall meceula, npes KOWTO € NogafeHo 3asBNeHNETO.
KomnaHusaTa nokpunea 6I/IOMeTpI/I'~IHI/IFI PUCK, CBBbp3aH C HagXuBABaHe Ha O4YakBaHaTa NpPOABLIMKUTENTHOCT Ha XWMBOTa
CbINacCcHO aKTHEepCKNTe pa3yeTn, NocpeacTBOM Cb3aBaHETO Ha pe3epB 3a rapaHTupaHe u3nnawaHeTo Ha NoXU3HEHUTE

NeHCUn, Kakto U NHBECTULMNOHHUA PUCK OO0 rapaHTupaHna pasMmep Ha NoXXn3HeHaTta NneHCUu4.

KomMnaHusaTa cbbupa Takca, n3uncneHa BbpXy CTOMHOCTTa Ha HETHWUTe akTneu Ha PoHAa, B 3aBUCMMOCT OT nepuoga, npes
KOWTO Te ca 6unm ynpaensisain ot KomnaHuaTa, B pasmep Ha 0,5 Ha CTO roauLLHO.

OcHoBHM paHHun 3a ®UMM “ Cwrnacue” 3a nepnopa 01.01.2025 r. - 31.12.2025 r. XWUn. NB.
Moctenunu cymm ot YIMN® 3a ns3nnawarHe Ha NOXU3HEHN NEHCUU 10 193
Mpexsbpnenn cymun ot YN Ha noumHanu nuua 6e3 HacnegHULm 27
Moctbnunu cymm ot MNMOK 3a nonbneaHe Ha HegoCTUr -
MannaTteHn cymu 3a NOXU3HEHW NEHCUU (1684)
PesynTat oT nHBectnpaHe 476
BcuYKO HETHM aKTUBM, B T.u. 19 218
AKTIOEpPCKa HacTosILa CTOMHOCT Ha 3agbiMKeHUATa KbM LA, Nofy4vyaBalliy NOXMU3HEHU NEHCUM U 18 767
HacnegHuum kbm 31 gekemspu 2025T., B T.4.

3adbmkeHusima KbM nuya, nosydyasalju noXxu3HeHU rneHcuu u HacriedHuyu do 1 e. 2169

N3nuwsbk 451

PoHAa 3a pa3cpoyeHu nnawaHusa ,,Cxrnacue”

doHOBLT 3a pascpodeHun nnawaxua “Cernacue” (OPI1 ,Cwrnacue”, doHabT), ce cb3agasa ¢ peweHne Ne 664 Ha CbBeTa Ha
avpektopuTe Ha lNeHcnoHHoocuryputenHa komnavusa “Cournacme” Al Ha 05.10.2021 r. npu onpepensHe Ha NMbpBOTO
pascpoyeHo nnataHe no yn. 31, an. 1 ot NpaBunHWKa 3a opraHM3aumsita n 4ENHOCTTa Ha YHMBepcaneH NeHCUOHEH oH
,Cbrnacue” (YMNo ,Cwrnacue®).

PoHABT € OTAENHO IPUANYECKO N1LE, KOETO Ce NpPeAcTaBnsBa NPy B3aMMOOTHOLLEHWSATa CU C TpeTn nuua ot MNeHCMoHHO
ocuryputenHa komnaHus “Cernacue” ALl (MOK ,Cwrnacue® ALl unu OpyxecTtBoTO).

doHOBLT e BnvcaH B pernctbpa no yn. 30, an. 1, T. 13 ot 3akoHa 3a Komucusata 3a uHaHCOB Haa30p v ce cumTa 3a yupeaeH
OT noctaHoBsABaHe Ha Pewwexne Ne 744 — ®PI ot 12.10.2021 r. ot Komucusita 3a hmHaHCOB Haa3op.
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doHabT € BnucaH B peructop BYJICTAT npu AreHumsaTa no BNncBaHuATa ¢ eauHeH naeHTudukaumoHeH kog 177530083.
doHOBLT Ce Cb3aaBa 3a HeonpeaerneH CPok.

doHOBT He oTroBapa C aKTuBuUTe CU 3a 3adbiDKeHUATa U 3a 3ary6MTe Ha [pyxecTBOTO, KOETO ro ynpasensBa M
npencrtaBnaea.

q)OH,El'bT HAMa Crnyxumtenu.

CpeacteaTta BbB ®oHaa ce Habupar oT:

1. NpexBbprieHNTe CPeACcTBa OT MHAMBMAYANHUTE NAPTUAM HA NMuaTa, Ha KOMTO € onpeaeneHo pascpoyeHo nnalLaHe no
un. 31, an. 1 ot NpaBunHuka Ha YMN® ,Cwrnacue’;

2. npexBbprieHnTe cpeacTBa no peaa Ha un. 1926, an. 7 ot KCO;

3. goxoda OT MHBeCTUpaHeTo Ha cpeacTBaTa Ha PoHpa.

Ot cpeactBarta Ha doHAa:

1. ce nannawar pascpoveHunTe nnawanmsa no 4n. 31, an. 1 ot lMNpasunHuka Ha YM® ,Cvrnacme n gbnxmmute
CpeAcCTBa Ha HacneaHMUUTE Ha noYvMHanuTe nuua, nonydyasanu TakMBa nnallaHus, U ce u3BbpLUBaT pa3xoau 3a
TAXHOTO M3nnalwlaHe B CTpaHaTa;

2. ce n3BbpLUBAT pa3xoau 3a npugobreaHe 1 Nnpogaxba Ha HEroBUTE aKTUBMK;

3. ce u3nnawa TakcaTa no yn. 25, an. 1, 1. 3 ot MNMpaBunHuka Ha YN ,Cvrnacne’;

4. ce NpexBbPNAT CpeAcTBa Mo peda Ha yun. 1926, an. 6, 1. 1 nan. 8 ot KCO n un. 35, an. 9, 1. 3 o1 NpaBunHuka Ha
Yo ,Cvrnacue”;

5. He moxe ga ce M3BbPLUBAT NNaLlaHus, pasnuyHn ot npeasuaeHnTe B T. 1 — 4.

M3nckBaHusaTa kbM popmmpaHeTo 1 nogabpxaHeTo Ha PoHAa, M34MCNABaAHETO Ha U3MCKyeMus pa3mep Ha cpeacTeaTta B
HEro 1 Ha NPEBULLEHNETO My, OMBMBAHETO MY M OCBOOOXOAaBaHETO Ha CPEACTBA OT Hero ce onpeaenat ¢ Hapeaba Ne 70
ot 29.06.2021 r. Ha K®H.

OcurypennTte nuua, npuaobunu npaBo Ha JOMbIHUTENHA NOXMU3HEHA NEHCKA 3a CTApOCT NpU HaBbPLUBAHE Ha Bb3pacTTa
um no 4yn. 68, an. 1 ot KCO, yunto cpeactsa no vHaMBUAyanHata ocUryputenHa naptuga B YHuBepcaneH NeHCUMOHEH
dong ,Cbrnacue”, BKNOUYNTENHO cned AonbnBaHe Mo peda Ha yn. 32, an. 2 — 5 ot MNpaeunHuka Ha YM O ,Cernacue’, He
ca OoCTaTbyHM 3a OTMyckaHeTo W B pa3Mepa no un. 30, an. 3 OT Hero, HO HaAaBMLWABAT TPUKPATHUS pasMep Ha
MUHMManHaTa MeHCWs 3a OCUrypuTeneH cTax u Bb3pacT no un. 68, an. 1 ot KCO kbm gaTtata Ha onpefensHe Ha

CTOMHOCTTa Ha cpeacTteaTta no naptugara, MaT npaBo Aa r'v nony4vart pa3cpo4eHo.

KoraTo kbM faTtaTa Ha onpefernsiHe Ha pa3cpoYeHOTO nnalaHe cpeacTeaTa no nHomesuayanHata naptuaga ca no-mMarsnko ot
cymMmaTta Ha 6pyTHI/I9| pa3Mep Ha NOCTbNUNNTE OCUTYPUTESTHN BHOCKM 3@ CbOTBETHOTO Nuue, uHanBuayanHata naptunaa ce
ponbnea 0 Ta3n cymMa 1 nnawiaHeTo ce onpegend Bb3 OCHOBaA Ha Hesd.

MeceyHnsaT pasmep Ha pa3CcpOYEHOTO MnaljaHe KbM JartaTta Ha onpefensHeTo My He Moxe ga 6bae no-ronsm ot
MUHMMAaInHWUA pa3Mep Ha MeHcuaTa 3a OcUrypuTeneH cTax v Bb3pacT no 4n. 68, an. 1 ot KCO kbMm cbliaTa gata u no-
ManbK OT 15 Ha CTO OT HeWHuA pasmep.

[[apaHTMpaHMAT pasMep Ha Pa3CcpOYEHOTO NrallaHe € paBeH Ha TO3U, U3YMCIEH Ha 6asa cymMmaTta Ha 6pyTHVI9| pa3mMep Ha
npesegeHnTe ocuryputeniHin BHOCKWU. KbM MOMeHTa Ha nocrnegHoTo nnaiiaHe cGopr OT Hero nm BCUYKM NnpeaxogHu
nnawaHna He MoXKe Aa € no-mMmanbK OT rapaHTupaHua pasmep.

KoMnaHuaTa m3BbplUBa pPa3cpoveHOTO MnallaHe cpelly npexBbprsHe BbB PoHAa Ha HaTpynaHwuTe cpeacTBa Mo
MHAVBMAyanHaTa napTuaa unu Ha JOMbIHEHWS pa3Mep Ha cpeacTeaTta.

MpenBnaeHnTe pascpoyeHn nnaLlaHmsi, CbOTBETHO aKTyanmanpaHmuTe n npen3vyncneHnTe pa3cpovyeHn nnaaHna, He Moxe
0a ce NPOMEHAT, OCBEH Npu N3BbpLUBaAHE Ha akTyanu3auma n npen3vyncnsaBsaHe.

Pa3scpoyeHoTO M3nnalwaHe npeacTasnsBa AOTOBOPHO M3nallaHe Ha npexebprieHaTa BbB PoHOa cyma, HaTpynaHa no
nHovMBmayanHata naptuaa B YMN® ,Cbrnacue” Ha ocurypeHusl, Ha HSIKOMKO Y4acTu C e4HaKbB UMW pasnuyeH pasmep, Ha
PaBHOMEPHW UMM HEPABHOMEPHM NEPUoan.

[loroBopbT 3a pa3cpoyeHo M3nnallaHe ce CkioYBa B nMcMeHa gropma.

[loroBopbT 3a pa3cpoyeHO M3nnaliaHe ce npekpaTsiea npu:
1. cMbpT Ha nony4yarena — OoT AataTta Ha CMbpPTTa,
2. u3TM4aHe Ha nepuoga 3a M3BbLPLUBAHE HA Pa3CPOYEHM NMalaHus MO CKIYEH [OroBOp 3a pPa3CcpoyeHo
mannawiaHe npu ynpaxHdasaHe Ha nNpaBo N n3nnawlaHe Ha Ab/DKUMUTE CyMU.
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MOK ,Cbrnacue” Al 13
NoguweH hnHaHcoB oT4HeT
31 nekemBpu 2025 .

Pasxogute no vM3nnawiaHeTo Ha nuuarta Ha nonyvaBaHWTE OT TAX Pa3CcpoYeHun NnallaHus B cTpaHaTta ca B pasMep Ha
haKTUYECKN N3BBPLUEHNTE, HO HE NOBEYe OT eAMH NEB Ha TPaH3akumMs 1 ca 3a cMeTka Ha PoHAaa. B cnydan Yye haktuyeckm
M3BbPLUEHNTE pasxoau HaasuwasaTt To3n pasmep, KomnaHusaTa Bb3cTaHoBsABa Ha PoHAa NPeBULLEHNETO Ha pa3xoauTe.
Pa3xogute no n3nnatiaHe Ha pa3cpoyeHn nnawaHnsa n3sbH Penybnuka Bbunrapua ca 3a cmeTka Ha nuuaTa.

PascpoyeHoTo nnawaHe ce aKTyanmanpa BegHbX rognlHoO KbM 1 HOEeMBpPU, KaTO rapaHTUPaHUAT pa3mep He ce NPOMEHS.

Pa3cpoyeHoTO NnallaHe ce akTyanusupa B 3aBUCMMOCT OT peanusnpaHaTa AOXOAHOCT OT MHBECTMPaHETO Ha cpefcTBaTta
Ha PoHaa nNpes nepuoaa, 3a KOMTO Ce OTHACH akTyanusauumsaTta, Ha roguwiHa 6asa.

AKTyanusauusitTa Ha pa3cpoyveHOTO MnallaHe Ce OMpeernsi eXerogHo ¢ koeduUMEHT, NpueT ¢ pelleHe Ha CbBeTa Ha
OVPEKTOPUTE Ha OpYXKECTBOTO, CbOGPA3HO KOHKPETHWTE MKOHOMMWYECKU YCMOBMSi, HO C He no-marnko oT 50 Ha cTo oT
peanuavpaHaTa JOXOOHOCT OT MHBECTMPAHETO Ha cpefcTBaTa Ha PoHJa npes nepuoda, 3a KoWTo ce oTHacs. PasmepbT
Ha pa3CcpoYEHOTO NrallaHe MOXe Ja Ce HamarnsiBa C KoeduuMeHT, NpueT c pelleHve Ha CbBeTa Ha [upektopuTe,
Cb06pPa3HO KOHKPETHUTE MKOHOMUYECKM YCIOBYSI, CAMO Crief M3pasxoaBaHe Ha CpefcTBaTa OT aHanmMTMyHaTa cMeTka U He
Moxe Aa 6bae No-HUCHK OT rapaHTMpaHus pasvep.

Jlnuata, KOUTO cnepn CknoYBaHe Ha Aoroesopa 3a pas3CpoyeHO u3nnawiaHe Ha cpefcTBa, 3ano4vHaT Unn npoabikaTt Aa
ynpaxHaBat TpyaoBa OENHOCT, 3a KOATO nognexar Ha ocurypsiBaHe B yHMBepcaneH NneHCUOHEH ¢oHa, B pe3yntat Ha KOeTo
nMmat paskpmta HoBa MHOMBKUAYalHaA OCUTypUTESTHA NapTuia B ynpaBndABaHUA OT Komnanusta YIM® ,Cbrnacue”, Kakto u
nunuarta, 3a KOUTO crnej CKn4yBaHe Ha 40rosopa 3a pa3Ccpo4eHo nannawaHe NoCTbnAT OCUrypuTenH BHOCKU, AbITKUMA 3a
Meceua Ha CcKno4YBaHe Ha gorosopa unu 3a npegxogHn meceuu, He noseye OoT BeAHbX B €Ha KalleHaapHa rognHa morat
0a nouckat npensyducngaBaHe Ha pa3Ccpo4YeHOo niallaHe, Bb3 OCHOBa Ha HaTpynaHuUTe CyMun OT OCUTYPUTESNTHUTE BHOCKW,
nocTounNuUNKM cnen CKni4YBaHETO Ha AOoroesopa 3a pa3cpo4eHo uannaiwlaHe, Uunu ¢ 4acTt OT T4X.

MpensuncnsBaHeTo ce M3BbLPLUBA MO NUCMEHO 3asBrieHne — obpasel, NoAaneHo NMMYHO UMK OT YMbIHOMOLLEHO N1Le C
HOTapManHo 3aBepeHo M3PUYHO MbITHOMOLLHO, A0 M3nbnHuTenHuTe aupektopu Ha KomnaHusTta. Korato nuueTo xenae
npevsymcnaBaHeTo Aa 6bhe U3BbPLUEHO Bb3 OCHOBA Ha 4acT OT CpefcTBaTa B 3asiBMIEHNETO Ce NOCOYBA U KOHKPETHUSIT
pasmep.

MpensuncnsasaHeTo ce M3BbPLUBA OT MbPBO YMCIO Ha Mecela, credBall, Mecela, Npes3 KOMTO € NogafeHo 3asBrEHNETO.

KomnaHusiTa nokprBa 4acT OT MHBECTULIMOHHUS PUCK, HA KOMTO € U3NOXEHO NULIETO, NoslyYaBallo pa3cpoyeHo nrallaHe,
nocpeacTBOM Cb3faBaHe Ha OTAerNHa aHanuTMYHa cMeTka 3a YacTTa OT [JOXOAa, C KOSITO He € U3BbpLUEeHa akTyanusauus
Ha OTMyCHATOTO Pa3CcpPOYeHo NnailaHe no peaa Ha un.169s, an. 5 ot KCO 1 pesepB 3a rapaHTMpaHe Ha cymaTta Ha OpyTHUSA
pa3smep Ha npeBefeHuUTe BHOCKU. Pa3amepbT Ha pa3cpoyeHOTO NiallaHe MOXe Aa ce HamarsiBa camMo crief uspasxoaBaHe
Ha cpeacTBaTta OT aHanuTUYHaTa cMeTka U He MoXe Aa Gbae NO-HUCHK OT rapaHTUpaHusi pasmep.

CpepacrteaTta Ha ®oHf 3a pascpoyeHn nnawanus ,Cbrnacme” ce MHBECTMPaT B MakCUMareH MHTePEeC Ha OCUTypeHnTe nuua
M B MbIMHO CbOTBETCTBME CbC 3aKOHOBUTE W3UCKBAHWUA UM OrpaHUYeHus, Npu cnasBaHe Ha MPUHLMUNWTE Ha KayecTso,
HageXaHOCT, MMKBMOHOCT, AOXOAHOCT U AMBepcudmKaLms.

Mpu nHBecTMpaHe Ha cpeacTBaTa Ha doHaa ce cnegM 3a ONTUMANHO HWBO Ha [OXOAHOCTTa CMPSIMO pucka upes
AvBepcudmrKaLmsa Ha MHBECTULIMOHHMS NOPTAEN MO rPynu akTUBKU U U360p Ha UHBECTULIMOHHWU MHCTPYMEHTU U EMUTEHTU
3a NocTuUraHe Ha Bb3MOXHO Hall-406pa o4akBaHa Bb3BPpaLLaeMocT NpU MUHUMKU3MPaHe Ha crieLndUYHIS PUCK, XapakTepeH
3a KHWKaTa Ha fafieH EMUTEHT U NPy CbOTBETHOTO CEKTOPHO U PETVOHaNHO pasnpeaeneHne Ha nasapHus puck.

B pamkuTe Ha WHBECTUUMOHHUSI Npouec ce uaeHTMduULMpaT, namepBaT U ynpaBnsiBaT CbBKYMHOCT OT PUCKOBE, KOUTO
BKIOYBAT: nasapeH puck (B. T.4. NMXBEH, BanyTeH, LEHOBW), KpeAWTEH PUCK (B T. Y. KOHTpPAreHTeH, CETbIIMEHT "
WHBECTULIMOHEH), NNKBUAEH PUCK, ONEpaTUBEH PUCK, 3aKOHOB PUCK, NMONUTUYECKU PUCK.

KomnaHusaTa c1:6mpa TaKca, n34ncrieHa Bbpxy CTOMHOCTTa Ha HETHUTE aKkTMBKM Ha PoHAa, B 3aBUCMMOCT OT nepuoaa, npes
KOWTO Te ca 6unu ynpaenaBaHu OT KomnaHusaTa, B paamep Ha 0,5 Ha cTO roguLuHo.

OcHoBHuM gaHHMU 3a PPl “ Cbrnacue” 3a nepuoga 01.01.2025 r.-31.12.2025 r. Xun. nB..
Moctbnunu cymu ot YT P 3a nsBbpLIBaHe Ha pa3CcpoyeH nnailaHus 23 840
M3nnaTteHu cymu 3a pascpoyeHn nnailaHms (15 134)
PesyntaTt OoT nHBecTupaHe 407
BcuYKO HETHU aKTMBM, B T.u. 19 904

3aabmkeHns KbM nvua, nonyyvyaBaliy pa3cpoyeHun nnawaHna u HacnegHuum kem 31 gekemspu 2024 19 394
r.,BT.M.

Manuwsk 510
KpamkocpoyHu 3a0bimKkeHUsT 3@ pa3CpoYeHU niawjaHust 14 795
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2. WU3aBneHue 3a croTBeTcTBUE ¢ MCPO M npunaraHe Ha NpMHLUMNA 3a AeACTBALLO npeanpusiTue
2.1. U3aBneHue 3a cboTBeTcTBUE C MCPO cueToBOAHM CTaHAApPTU, npueTn oT EC

PUHaAHCOBUAT OTHET Ha [Ipy>KeCTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapogHvTe cTaHAapTV 3a (OMHAHCOBO OTYMTaHe
(MC®O cuyetoBOAHM cTaHOoapTh), pa3paboteHn n nybnunkyBaHu ot CbBeTa NO MeXAyHapOAHWM CYETOBOAHM CTaHOAapTu
(CMCC) 1 npuetn ot EBponenckus cbto3z (MCPO cyetoBogHu ctaHaapTu, npuetn ot EC). Mo cmucbna Ha naparpad 1,
Touka 8 oT JonbnHuTenHute pasnopeadbu Ha 3akoHa 3a CYeTOBOACTBOTO, NPUMOXWM B Bbnrapusa, TepmuHbT ,MCPO
cyeTOBOAHWM cTandapTw, npuetn oT EC* npeactasnasaT MexayHapogHute cyetoBogHu ctaHgaptu (MCC), npuetn B
cvoTBeTcTBME ¢ PernameHT (EO) 1606/2002 Ha EBponeiickus napnameHT 1 Ha CbBeTa.

PHKoBOACTBOTO HOCKM OTFOBOPHOCT 3@ CbCTaBSHETO WM [OCTOBEPHOTO MPeAcTaBsHe Ha MHdopmauusita B HacToAwms
(PMHAHCOB OTYeET.
2.2. MpunaraHe Ha NpuHUMNAa 3a AeACTBaLLo npeanpusaTue

KbMm gaTata Ha u3rotBsiHe Ha HacTosLWwmS prHaHCcoB oTyeT pbkoBoacTBoTO Ha [MOK ,,Chrnacue” ALl e HanpaBuno npeLeHka
Ha cnocobHOCTTa Ha [py)XecTBOTO Aa NPOABLIKM CBOSITA ENHOCT KaTo AeNCTBaLLo npeanpusitTue Ha 6asa Ha HanuyHaTa
MHdopMaLust 3a npeasnaMMoTo 6baelle. Cnen u3BbpLUEHWA MNpernen Ha AeWHocTTa Ha [pyxecTBoTo M Ha 6asa
HanuyHata MHGOpMauMs 3a npeaBuaumo Obaelle BKAYUTENHO W MPOrHO3WTEe OT Bb3OENCTBMATA Ha BOEHHUTE
KOH(PMMKTK, PBKOBOACTBOTO O4YakeBa, ye [pyKecTBOTO uMa [OCTaTbyHO (DUHAHCOBM pecypcu, 3a [Aa MNpoabImKu
onepaTtuMBHaTa cu gelHocT B 6nmn3ko Obaelle M NpoabibkaBa Aa npunara npuHuMna 3a gencTeawo npeanpustie npu
M3roTBSIHETO HA (PMHAHCOBUS OTYET.

PUHAHCOBUAT OTYET € CbCTaBEH MpW CnasBaHe Ha MpuHUMMIa Ha OEeWCcTBaLlo MpeanpusaTve kaTo ca B3eTW Npeasug
Bb3MOXHUTE BNNSHNA OT HecTabunHaTa MakpoOMKOHOMUYECKa cpefa B cTpaHata u EBpona BKMOYUTENHO U OT BOEHHUTE
KOHNMKTK B YKpariHa n bnuskusa naTok.

3. [pomeHu B cyeTOBOAHATa NOSIUTUKA

3.1. HoBu cTaHaapTn, usaMeHeHuUs U passicHeHnUs kbM MC®O, kouTo ca Bneanu B cuna ot 1 ssHyapu
2025r.

[pyxecTBOTO e nNpueno CnegHUTE HOBW CTaHAAPTW, U3MEHEHUs M passacHeHuss kbM MCPO, usgageHm ot CbBeTa no
MeXOyHapOo4HM CHETOBOAHM cTaHAapTu u ogobpenu ot EC, komTo ca B cuna 3a roauliHns nepuog, 3anoysaly Ha 1 sHyapu
2025r.:

NameHeHns Jlunca Ha obmeHsiemocT” B MCC 21 ,BnnsiHne Ha npomMeHMTe BbB BanyTHUTE KypcoBe“ — M3MeHeHusiTa
n3nckBaT NpeanpuaTMETO Aa npwunara nocnefoBaTerneH Noaxon 3a OueHKa Aanuv AafeHa BanyTa e obMeHsiema B apyra
BanyTa W, koraTo He e, 3a onpefensiHe Ha BanyTHWS Kypc, KOWTO Aa Ce U3non3ea, W OMNOBECTABaHMATA, KOMTO Aa ce
npenocTaBAr.

HoBuTe cTaHaapTV M3MeHeHus n pasdcHeHus kbM MCPO HsamaT cbluecTBeH edekT BbpXy (PMHAHCOBMTE OTYETM Ha
OpyxecTtBOTO.

3.2 CTaHAapTM, U3MeHeHuA n passdaCHeHUsA, KOUTO BCe OoLle He Ca BJie3qin B CUJia U He ce npunaraTt oT
no-paHHa gata oT D,py}KeCTBOTO

KbM pgataTta Ha ogobpeHne Ha To3n (OMHAHCOB OTYeT ca NybnukyBaHW HOBU CTaHAApPTW, UBMEHEHUSI U Pa3SICHEHUS KbM
CbLUEeCTBYBaLLM BeYe CTaHOapTH, HO He ca Bre3nu B cuna unu He ca npuetu ot EC 3a domHaHcoBaTta roguHa, 3anoyeaia
Ha 1 aHyapu 2025 r., 1 He ca Gunu NpunoXeHu OT No-paHHa Aata ot [pyxecTBoTo. He ce ovaksa Te Aa umat CbLUECTBEH
edeKT Bbpxy (PMHAHCOBUTE OTYETU Ha [pyxecTBOTO. PHKOBOACTBOTO O4aKkBa, Y€ BCUYKM CTAHAAPTU U M3MEHEHMUSs Lie
O6baaT NnpueTn B cHeTOBOAHATA NOMMTUKA Ha [pyXeCcTBOTO Npe3 MbpBUS Nepuo, 3anoyvsall crieq gaTtata Ha BM3aHeTo
UM B cuna.

MpomeHuTe ca cBbp3aHu CbC CeaHNTe CTaHaapTu:

¢ MC®PO 18 NpeacraBsiHe n onoBecTABaHe BbB (PMHAaHCOBUTE OTYETU (B Cura 3a roguHu Nepuoau, 3anoysalum
Ha unu cneg 1 sHyapu 2027 r., npuet ot EC). MC®O 18 we 3ameHn MCC 1 lNpeacTtaBsaHe Ha OUHAHCOBU OTYETH,
KaTo Le BbBee HOBW M3NCKBaHWUSI, KOUTO LLie MOMOrHaT 3a NOCTUraHe Ha CbNOCTaBMMOCT Ha (OMHAHCOBUTE pe3ynTaTtu
Ha NogobHM NPeAnpUsTUA U LWe NpefoCcTaBAT No-noaxoasiua uHopmaumsa 1 Nnpo3pavyHocT Ha noTpebuTtenuTe. LienTta
Ha MC®O 18 e pa nogobpu pMHAHCOBOTO OTYMTAHE Ypes:
- M3UCKBaHE Ha OOMbIHUTENHW AeUHNPaHN MEXOMHHM CYMM B OTYeTa 3a NpUXoauTe U pasxoauTe;
- M3UCKBaHe 3a OMOBEeCTSIBaHEe Ha Moka3aTtenu 3a eeKTUBHOCT, AeMHNPaHM OT PBKOBOACTBOTO;
- BbBeXAaHe Ha HOBM MpUHLMNK 3a obeanHaBaHe 1 pasgensHe Ha no3vuun.
Bobnpekn ye MC®O 18 HamMa ga noenusie Ha NPM3HABaHETO UMM OLIEHSIBAHETO Ha CTaTumuTe BbB (DMHAHCOBUTE OTHETH,
HEroBOTO Bb3[eliCTBME BbPXy NPEeACTaBSAHETO M OMOBECTSBaHETO ce ovakBa Aa ObAe LUMPOKO pas3npocTpaHeHo, Mmo-
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cneunanHo Te3n, CBbp3aHM C oT4eTa 3a CbI/IHaHCOBVITe pe3yntatn u npeaocrtaBAHETO Ha onpeaernieHn oT PbKoBOACTBOTO
MepKM 3a U3nbJjiHEeHNe BbLB (*)VIHaHCOBI/ITe ot4yeTn. KbM MOMeEHTa PBKOBOACTBOTO OLEHsABa I'IO,ElpO6HI/ITe nocneavun ot
npunaraHeTo Ha HOBUA CTaHOAPT BbpXy d)VIHaHCOBVI OT4HeTn Ha ,D,py)KeCTBOTO.

e MC®O 19 ObuepHu apyxecTBa 6e3 ny6nmyHa otyeTHocT: OnoBecTsiBaHe (M3ganeH npes mam 2024 r., B cuna
ot 1 anyapn 2027 r., HenpueT oT EC) — HOBMAT cTaHAapT No3BonsBa Ha onpefeneHn AbLepHU ApyxecTBa Aa
npunarat MC®O ¢ HamaneHn U3NCKBaHWUS 3a OMOBECTABaHe. Te3n ApyXecTBa npunaraT U3MCKBaHWUATa Ha Apyrute
MC®O, ¢ usknoyeHe Ha U3NCKBaAHUSATA 3a ONoBecTsABaHe, KaTo BMECTO TOBa creasaT u3ncksaHuaTa Ha MCPO 19.
He ce ovakBa npunaraHeTo Ha HOBWS CTaHAAPT [a OKaXe CbLUECTBEHO BMUSHUE BbpXy (DMHAHCOBUTE OTYETU Ha
OpyxecTBOTO.

e WN3ameHeHus B knacudmkaumaTa 1 oueHkaTa Ha MHAHCOBU MHCTPYMeHTH (M3ganeHu npes man 2024 r., B cuna
ot 01 aHyapwn 2026 r., npuetn ot EC) - B oTroBop Ha obpaTHa Bpb3ka, NofyvyeHa B paMKuTe Ha npernega crepg
npunaraHeTo Ha M3WCKBaHMATa 3a knacudukaums u oueHka B MCPO 9 ,PuHaHCOBN MHCTPYMEHTU® N CBBbP3aHUTe
namcksaHua B MCOO 7 ,duHaHcoBKN MHCTpYMeHTU: OnoBecTsaBaHe". IameHeHnsTa yTouHaBaT:

- YTouHeHue, Ye hMHaHCOBO 3a4bIKEHME Ce OTNNCBA Ha ,AaTaTa Ha CETbIIMEHT", KaKTO 1 BbBeXaaHe Ha n3bop Ha
CYeToBOOHA MOMUTUKA (AKO Ca M3MbIIHEHW KOHKPETHW YCroBWsl) 3a OTMMCBaHE Ha (PMHAHCOBU 3aObimKeHus,
ypeaeHu Ypes enekTpoHHa NnaTexHa cucTemMa, Nnpean gatara Ha CETbIMEHT;

- JonbnHUTENHM HAacoKM OTHOCHO TOBAa Kak Ja Ce OLEeHsiBaT AOrOBOPHUTE MapU4HU NOTOLM Ha (PMHAHCOBU aKTUBU
C XapaKTepUCTUKKN, CBbP3aHM C OKOMHa cpefa, coumarnHu acnekty n kopnopatusHo ynpaeneHue (ESG) n nogobxu
XapaKTepPUCTUKN.

- YTOYHeHMs OTHOCHO TOBa KakKBO MpeAcTaBnsiBaT ,XapakTepucTukum 6e3 npaBO Ha perpec’ M kakBu ca
XapaKTepUCTMKUTE Ha AOrOBOPHO CBbP3aHN UHCTPYMEHTMU.

- BbBexgaHe HOBM MM U3MEHEHW W3MCKBAHUS 3a OMOBECTSABaHe, CBbp3aHW C WMHBECTMLMM B KanuTanoBu
WHCTPYMEHTM, onpedeneHn 3a OueHKa No CrnpaBednvBa CTOMHOCT ype3 Apyr BceobxBaTeH LOXOA, KakTo U
(PUMHAHCOBU MHCTPYMEHTU C YCINOBHU XapaKTEPUCTUKW, KOUTO HE Ca MPSIKO CBbP3aHW C OCHOBHUTE PUCKOBE U
pas3xoau no 3aeMaHeTo.

He ce o4akBa n3meHeHnsTa fa okaxaT CbLUECTBEHO NMAHNE BbpXy hMHaHCOBUTE OTYETU Ha [IpyXecTBOTO.

e WN3meHeHusTa B MCPO 9 1 MCDO 7 OTHOCHO AOrOBOPU, CBbP3aHMU C €NEeKTPUYECTBO, 3aBMCELLO OT NPUPOAHU
ycnoBwus (B cuna 1o 1 aHyapu 2026 r., npuetn oT EC) - nameHeHusita LensaT No-ToO4YHO OTpa3sBaHe Ha edekTuTe OT
[OroBOpW, CBbP3aHW C EeNeKTPUYeCTBO, 3aBMUCEL|O OT MNPUPOAHM YCMOBUS, BbPXY (MHAHCOBWTE OTYETU Ha
npeanpusaTUeTo.

He ce o4yakBa naMeHeHusATa Aa OKaXaT CbLLEeCTBEHO BNUsHWE BbpXy MHAHCOBUTE OTYETH Ha [Ipy>ecTBOTO.

e TlopnwHu nogo6peHns Ha MCPO - Tom 11 (B cuna ot 1 sHyapu 2026 r., npuetn ot EC). MameHeHuaTa BknouBat
YTOYHEHUS, OMPOCTABAHWSA, KOPEKLUMU MNN NPOMEHM C Len nogobpsiBaHe Ha nocrnegoBaTenHocTTa B CrefHUTE
cTaHgapTu:

- MC®O 1 MNbpeoHayanHo npunaraHe Ha MCPO — n3sMeHeHns OTHOCHO XeXXMpaHe Npy MbpBOHAYarHoO npunaraHe
- MC®O 7 dnHaHcoBu MHCTpymMeHTU: OnoBecTsiBaHe - nevanta nnu 3aryba npu otnucBaHe; Hacoku 3a npunaraHe;
OnoBecTaBaHe Ha OTNOXEHa pasnvka Mexay cnpaBeffiMBa CTOMHOCT U UeHa Ha caenkata; OnoBecTsiBaHe Ha
KPEAWUTEH PUCK.
- MC®O 9 drnHaHCOBM MHCTPYMEHTU - OTNUCBAHE Ha 3aabImkeHus no Haem; LleHa Ha caenkara
- MC®O 10 KoHconuanpaHu domHaHcoBu oTt4eTn - OnpegensiHe Ha ,4e akTo areHT"
- MCC 7 OtyeT 3a napuyHuTe notoun - Meton Ha cebecTomHOCT
He ce o4yakBa naMeHeHusita OT T€3n roaunHM NofobpeHns Aa oKaxaT CbLLECTBEHO BMNUSHME BbPXY (DMHAHCOBUTE OTYETU
Ha [pyxxecTBOTO.

4, ChbuecTBeHa nHdopmMaumsa 3a cueToBogHaTa NONUTHKa
41. O6LUKM NonoXeHns

Han-3HaunmaTta nHdbopmaumst 3a CH4ETOBOAHMUTE MONUTUKW, NpUNaraHn NpuM M3roTBSHETO Ha TO3W (PUHAHCOB OTYET, ca
npeancrtaBseHn no-gony.

DUHAHCOBMAT OTYET € M3roTBEH Ha Gasa npuHUMna Ha Ha4vyucngaBaHe U B CbOTBETCTBME C NMpUHUUMNA Ha UCTOpUYecKaTa
LleHa, C U3Kn4veHne Ha NHBECTULNOHHUTE UMOTU U CbVIHaHCOBI/ITe aKTuBW, oLeHeHn No cnpasennmnea CTOWMHOCT. basuTe 3a
OLieHdBaHe ca onucaHu I'IO-I'IO,D,pOGHO B cHeToOBOAHaTa NonnuTuka no-aony.

DUHAHCOBUAT OTYET € CbCTaBeH B Obnrapcku neea, KoeTo e hyHKUMoHanHaTta BanyTa Ha [JpyxectBoTo. Benyku cymm ca
npeacTaBeHn B Xvnsam nesa (Xun. ne.) (BKNIOYMTENHO cpaBHUTENHaTa nHdopmaums 3a 2024 r.), OCBEH ako He € MOCOYEeHO

npyro.

4.2, MNpeacTtaBsiHe Ha huHaHCOBMA OTYeT
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PUHaHCOBMAT OTYeT e npefcrtaBeH B cboTBeTcTBME ¢ MCC 1 ,lMpeactaBsHe Ha buHaHcoBM oT4yeTU”. [pyxecTBoTO
npeacTass oTyeTa 3a nevanbata unu 3arybaTa n Apyrua BceobxeBaTeH [OX04 B €AMHEH OTYeT.

B otyeTa 3a (PMHAHCOBOTO CBLCTOSHME Ce MPEeACTaBAT ABa CpaBHUTENHW Mepuoda, Korato ,D,py)KeCTBOTO npunara
cYyeTOBOAHA MNOMUTMKA PETPOCMNEKTUBHO, MNPEN3YUCHsSBa PETPOCNEKTUBHO MNO3NUUM BbB (UHAHCOBUA OTYe;, WK
npeknacvgpuumpa nosnummn BbB (PMHAHCOBMS OTYET U TOBA UMa CbLLUECTBEH edeKT BbpXy MHopMaLmaTa B oT4eTa 3a
(PMHAHCOBOTO CHLCTOSIHNME KbM Ha4yasnoTo Ha Npeaxo4Husa nepuog.

OpyxecTBOTO € Bb3npueno, Ye NnpeacTaBaHeTo N0 HU3XOoAALW, peq Ha NMKBMOHOCTTa Ha akTMBWUTE U NacuBMTe B OTHETa 3a
(PUHAHCOBO CbLCTOSIHME € MPedoCTaBsl HadexaHa M No-3Hayuma MHopMaLms, OTKONKOTO npeacTtaBaHeTo Ha 6asa
TeKylWn/HeTeKyLLK, TbA KaTo NpeanpuaTMeToO He JOCTaBs CTOKM UMK YCIyrM B paMKUTE Ha SICHO onpegenum onepatuBeH
LUKBI.

AHanu3 oTHOCHO Bb3CTAaHOBSABAHETO Ha aKTMBWUTE UMW YPEXOAHETO HA NacMBUTE B paMK/UTe Ha ABaHaZeceT Mecela cnep,
Jararta Ha oTyeTa (Tekylum) 1 crieq noseve oT 12 meceua cref AaTarta Ha oTyeTa (HETEKyLUM) € NpeACTaBeH B NOSICHEHNE
33.2 AHanus Ha KpeauTHNA pyuck n 33.3 AHann3 Ha NUKBULHUSA PUCK.

Mpes3 nepuoaa e n3BbpLUEHA NPOMSHA B HAYMHa Ha NpeacTaBsHe Ha B3eMaHusTa Ha [IpyXecTBOTO KaTo ca pasfeneHun Ha
pepose ,PuHaHcoBu B3emaHusa“ u [pegnnawanmsa n opyrv aktmen®. BaemaHnsa no peno caenkm B pasmep Ha 3 506 xun.nB..
kbM 31.12.2024 r. ca Bkno4yeHue Ha pep ,PnHaAHCOBM B3eMaHuUs“, a MaTepuanHu 3anacu B pa3mep Ha 6 xun. nBe. ca
BKIMtoveHu Ha pep lpeannawadna v apyrm aktmsn®. lNpomsiHata e ussbplueHa C Len nNpeactaBsHe Ha Mo-yMecTHa
MHdOpMaLma 3a xapaktepa Ha OCHOBHAaTa AEWMHOCT M edpekta OT onepaumMu U Apyrm cbbutna OT AenHocTTa Ha
OpyxecTBOTO.

4.3. Cpenku B YyaecTpaHHa BanyTa

CpenkvTe B YyxaecTpaHHa BanyTa ce oTyvTaTt BbB (DYHKLMOHaNHaTa Banyta Ha [IpyxecTBoTo no odumumanHus obmeHeH
KypC KbM AaTtaTa Ha caenkaTa (o6saBeHuss ukcmHr Ha Bbnrapcka HapogHa GaHka). MNevanbuTte n 3arybute oT KypcoBwm
pasnunk1, KOMTO Bb3HWKBAT NPV ypexXaaHeTo Ha Te3n CAErnku U NpeoLeHABaHeTo Ha NapuyHUTE NO3MLMK B YyXXAeCTpaHHa
BanyTa KbM Kpasi Ha OTYEeTHMA nepuog, ce npu3HaeaT B nevyanbarta vnu 3arybara.

HenapnyHuTe nosmumm, oueHsBaHM MO UCTOpMYECKa LieHa B YyXXgecTtpaHHa BanyTta, ce oT4uTaTt no 0OMeHHus KypC KbM
Aatarta Ha caenkaTta (He ce I'IpEOLI,eHHBaT). HenapuyHnTe No3vumm, oLeHaBaHM No cnpaBeannBa CTOMHOCT B vyxXgecTtpaHHa
BanyTa, ce oT4uTart no 0OMeHHus KypC KbM aTtaTa, Ha KOATO € onpejerneHa cnpaseanmearta CTOMHOCT.

JNlunca Ha o6meHsieMOCT Ha BanyTa

Mpes oT4yeTHMA nepuo [JpyXeCcTBOTO He € N3BbPLUBANO CAENKM BbB BarnyTa, KOATO He Moxe Aa 6bae cBobogHO oOMeHeHa
cpelly Gbrrapcku neB Ypes HopMariHu NasapHN MexaHu3Mu, OCBEH pyckaTa pybna. N3uncneHunsita B neesa ca no nocnegHo
06saBeHua 1 nybnukyeBaH kypc Ha bbnrapckata HapogHa 6aHka (BHB) Ha 6bnrapckusa nes cnpsmo pyckaTta pybna 3a
01.03.2022 r. Mopagn cuTyaumsaATa Ha MexayHapogHuTe dwuHaHcoBu nasapu BHB cuuta, ye He moxe ga onpepenv
pedepeHTeH Kypc Ha Obarapckvsa neB KbM pyckaTta pybna, KOWTo Aa e NpeAcTaBuTeNeH 3a nas3apHuTe YCNoBUS KbM
31.12.2025 .

4.4. Mpuxoaun
MpuxoaunTe, kOUTO [pyXeCTBOTO reHepunpa OT NEHCMOHHO-OCUTYpUTENHA AEVHOCT Ca CBbp3aHu ¢ TakcuTe oT [JobpoBonHuA
MeHcnoHeH PoHa (AMNP), YHnBepcanHus MeHcnoneH Porg (YD), MNpodecnoHanHus MNeHcuoHeH ®ona (MMNP), PoHa 3a
m3nnawaHe Ha noxusHeHu neHcum (PUMM) n doHp 3a pascpoyuBaHe Ha nnawanuaTa (SPIM)

3a ga onpegeny Janv v Kak aa npusHae npuxoam, [pyxecTBoTo U3nonasa cregHute 5 CTbhku:.

1. WaeHTndmumpaHe Ha goroBopa C KNueHT

2. V\gpeHTndunumpaHe Ha 3agbimMKeHUsTa 3a U3nbiHeHne

3. OnpepensiHe Ha LeHaTa Ha caenkaTa

4. PasnpeaeneHne Ha LeHaTta Ha caenkaTa KbM 3adbIKeHNsiTa 3a U3NbITHEHNEe

5. Mpun3HaBaHe Ha NpUXOAWTE, KOraTo ca YAOBNETBOPEHMN 3a4bIDKEHNATA 3a U3MbIHEHNE.

an/IXO,CI,MTe ce npusHaeat unu B AageH MOMEHT UInn C Te4eHne Ha BpeMeTOo, KoraTto Unn okaTto ﬂpymeCTBOTO yooBneTBopun
3aAbJKeHuATa 3a U3NbliHeHKe, I'IpGXB'pr'IﬂI?IKVI obellaHnTe CTOKU nnm YCnyrn Ha cCBOUTE KIMMEHTH.

MpuxoanTe OT HAaeM Ha MHBECTULIMOHHU UMOTW CE OTYUTAT Ha NMHelHa Ga3a 3a Cpoka Ha HaeMHWUTE JOroBOPMU.

3adbiKeHuUs1 3a U3NbJIHEHUE

MpuxoguTe ce npusHaBarT, KoraTo KnmMeHTa NOoy4Yn KOHTPOI BbpPXy obellaHuTe B [0roBop C KrnneHTa ycnyru. KoHTpontbT ce
npexBbpiia Npu yaoBneTsopABaHe Ha 3aAbJ/KeHUATa 3a U3NbJIHEHWe Ypes3 npegoctaBAHe Ha obellaHoTo.

KnneHtn Ha [pyXecTBOTO ca ocurypeHute BbB hOHAOOBETE nuua, NeHcMoHepuTe U nvuaTa, nosflyyaBaliy pascpoyeHo
nnawade, Ycnyrute no ynpasneHue Ha (hoHAOBeTe, BKMOYBAT PasfMyHM OEeMHOCTU C MOCTOSIHEH MMM MOBTapsil, ce
xapaktep. Tesu [geiHOCTU ca 4yacT OT eaHa obuia ycryra no ynpasreHue, KOSTO Ce cuYuiTa 3a efHO 3adbiikeHue 3a
M3MbITHEHWE, NMOpaamn ToBa Ye ycryraTa BKMIoUYBa MHOXECTBO pasrpaHuyMm nepuoan, oG1KHOBEHO MECEYHM, YCnyruTe ca
€HaKBW MO CBOSATA CbLLUHOCT, Thil KATO KIMEHTBT MOMy4YaBa HEMPEKbCHATK Mon3a OT TAX BCEKU OTAENEH BpemMeBM Nepuo
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— MECe4HO, JOPY U aKo U3NMbIIHEHUTE AENHOCTU ca C pasfnyeH xapaktep 1 06eM, KOHTPOMbLT Ce NPEXBLPIISA B TEYEHME Ha
BPEMETO, Thbil KaTo NOSy4aBaHETO M KOHCYMUPAHETO Ha ycryrata € eHOBPEMEHHO.

MpuxoguTe ce NnpusHaBaT C TeYEeHMEe Ha BPEMETO, KaTo Hanpegbka ce namepsa Ha 6asa nsmmHano BpeME — fiMHenHa basa
— MeceyHo. MeToabT € onpeaeneH Kato Han-nNoAxoasLLy 3a M3MepBaHe Ha Hanpegbka nopagn MecevyHoTo NpefocTaBsHe
Ha ycnyrata u ¢akTta, Ye ca 4acT OT cepud U criefoBaTefnHO Ha17|-/:l06pe oTpa3daBa NpexBbp/iIAHETO Ha KOHTpoIia u
yooBneTBopsABaHeE Ha 3abiDKeHUATa.

Lena Ha cOenkama

LleHaTa Ha cenkaTta e pasmepbT Ha Bb3HarpaxaeHueTo, koeTo [py>KecTBOTO o4akBa [Ja MMa uMa npaso aa nony4yu, 6es
cymu, cbbpaHu OT UMETOo Ha TPpeTu Nuua.

Takcute un YOPBXKUTE Ca onpeaeneHn CcbrnacHO HOopMaTMBHUTE WU3UCKBaAHUA W NpaBUNHULUUTE WUNKU NpaBunaTta Ha
CbOTBETHUTE (*)OH,CI,OBe, KOWUTO ynpaBnsaBa ,D,py)KeCTBOTO. Tean CyMu ce npeBexaart

4.4.1 MNpuxoau, KOUTO ce NpU3HaBaT C Te4eHMe Ha BpeMeTo

MOK ,Cvrnacue” ALl npnsHaBa KaTo NPUX0O4 Takcu OT yrnpaBnsiBaHUTe hoHO0BE:

LobposoneH [NeHcuoHeH PoHO

TakcaTta 3a ynpaBneHne Ha OCUrypuUTENHUTE BHOCKW Ce yabpXa Npu NoCTbMNBaHe Ha OCUTYpUTENHUTE BHOCKM Ha 6asaTta Ha
CKITHOYEHW JOrOBOPM 3a AOMBIHUTENHO NEHCUOHHO ocurypsisaHe B AMN®.

3agbmkeHnsiTa KbM OoCUrypeHuTe nmua ca onoBecteHn no HoMmMHan, HamaneHu ¢ TakCuTe CblrnacHo npaBVIJ'IHVIKa Ha ®oHaa
N yBenmyeHn ¢ 4OXOoOHOCTTa OT MHBECTUPaHe.

BbB Bpb3Ka C OCbLLECTBABAHETO Ha AeWHOCTTa no ynpasneHve Ha AMN® ot MNOK, ®oHabT Haumcnsea v uannawa Ha MoK
criefiHUTe Takcu:

e  BCTbNUTENHa Takca: 9 nB. No UHAMBUAYANEH OOroBOp; 7 NB. 3a BCAKO OCUIypPEHO NuLe Nno Joroeop ¢ paboTtoaaren
UnNu gpyr ocuryputen ¢ ocurypeHu no gorosopa Ao 100 nuua, BkNoUMTENHO; 3 NB. 32 BCAKO OCUIypeHo nuue no
poroeop ¢ pabotogarten unu Apyr ocurypuTen ¢ ocurypenu no gorosopa ot 101 go 4000 nuvua, BKNIOYUTEIHO;
6e3 Takca- 3a BCSKO OCMIypeHo NnuLie No JoroBop ¢ paboTtoaaTen unv Apyr oCUrypuTten ¢ oCUrypeHun no Jorosopa
Hapg 4000 nuua.

. Takca 3a OGCJ'Iy)KBaHe Ha JeNHOCTTa OT BCSKa ocuryputernHa BHOCKa:

- N0 WHOMBMAyaneH LOroBOP C OCUIYpEeHO MMLE W MpU CKIIOYEH B MON3a HA OCUIYPEHOTO Nule OOoroBop C Apyr
ocuryputen — oT 2.5 Ha cTo Ao 4.0 Ha CTO B 3aBUCMMOCT OT pa3mepa Ha BHOCKAaTa;
- no poroBop ¢ paboTtogarten ¢ pa3mep Ha BHOCKaTa [0 AaHbyHaTa npedepeHums — 3.20 Ha CcTo;
- no poroBop ¢ pabotogaten ¢ pasMep Ha BHOCKaTa OO0 AaHbyHaTa npedepeHuuns, Nnpyu OOMbIHUTENHO YCrOBMUE B
porosopa paboTogaTenaT Aa Hanpasy NepUOAMYHU BHOCKU 3a nepuog Han-marnko ot 24 meceua — 1.85 Ha cT10;
- Mo Joroeop ¢ paboTtoaarten ¢ pa3mep Ha BHOCKaTa Haj AaHbYHaTa npedepeHunst — 1.85 Ha cTo;
- Mo Joroeop ¢ paboTtogaren B 3aBUCUMOCT OT Oposi HA OCUrypeHuTe nuua:
- go 1000 nuua, skntoynTenHo — 3.20 Ha cTo;
- 01 1001 go 2000 nuua, BkntountenHo — 3.00 Ha cTo;
- 01 2001 go 3000 nuua, BknounTenHo — 1.85 Ha cTo;
- 01 3001 o 4000 nuua, BknountenHo — 1.70 Ha cTo;
- Haa 4000 nuua — 6e3 Takca.
- yApbxka npu TerneHe — 10 Ha CTO OT n3TerneHara cyma, Ho He noseye oT 20 neBa nNpuw BCAKO U3TErnsHe Ha CpeacTsa
OT UHAMBMAYanHaTa napTvaa npeav npuaobreaHe Ha NPaBO Ha NIMYHA MEHCUSA 3@ CTAPOCT UMW MHBArNWAHOCT;
- VMHBECTMLMOHHA Takca — 7 Ha CTO OT AOXOAHOCTTa OT ynpaBreHue Ha cpeactearta BbB PoHAa;

YHueepcaneH [leHcuoHeH QoHO
BbB Bpb3ka C OCblUeCcTBABaHETO Ha AenHocTTa no ynpasneHue Ha YI® ot MNOK YIM® Hauucnasa m usnnawa Ha MNOK
crnefHUTE Takcy BbpXY BHOCKUTE, MOMYYEHU OT OCUTYpEHUTE nuua:
e Takca B pasmep Ha 3.75%, yabpxaHa OT BCsKa BHOCKa;
e 0.75% viHBeCTMLMOHHA Takca, onpeAerieHa roguliHO BbpXy CTOMHOCTTA Ha HETHUTE akTMBU B 3aBMCUMOCT OT
nepuopga, npes KOMTO ca ynpaBnsiBaHu

lNpogbecuoHaneH NeHcuoHeH PoHD
TakcaTa 3a ynpaBneH1e Ha OCUrypUTENHUTE BHOCKU Ce yAbpKa Npu NOCTbMNBAHE HA OCUTYpUTENHUTE BHOCKM Ha 6asaTta Ha
CKITHOYEHM JOrOBOPU 32 AOMBIHUTENHO NEHCUOHHO ocurypsiaHe B MM,

3agbmkeHusaTa KeM ocUrypeHuTe nmua ca onosecteHn no HOMmMHan, HaMmaneHu ¢ TakCuTe CblrnacHo MpaBunHuka Ha PoHaa
N yBenn4eHn ¢ 4OXoOQHOCTTa OT MHBECTUpaHe.

BbB Bpb3ka C OCBLUECTBSABAHETO Ha AerHocTTa no ynpasneHune Ha Mo ot MOK, MM Hauncnsasa n nannawa Ha MOK
CcrnefHUTE Takcy BbpXY BHOCKUTE, MOMyYEeHU OT OCUTypeHuTe nuua:
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e Takca B pa3mep Ha 3.75%, yabpxaHa OT BCsKa BHOCKa;
e 0.75% vHBeCTMUMOHHA Takca, onpeaeneHa roguliHo BbpXy CTOMHOCTTA Ha HETHUTE akTMBU B 3aBMCUMOCT OT
nepuopa, Npes3 KOMTO ca ynpaBnsiBaHu

®DoHO 3a usnnawaHe Ha NoXU3HeHU rneHcuu

BbB Bpb3ka C OCbLLUECTBABAHETO Ha AevHocTTa no ynpasneHue Ha GUMM oT MNeHCMOHHHO-OCUTYPUTENHOTO APYXKECTBO
(MOK), ®UMMM Hauncnasa n nsnnawa Ha MNOK 0,50% Takca BbpXy CTOMHOCTTa Ha HETHUTE akTUBW, onpeaeneHa roauHo
BbpXY CTOMHOCTTa Ha HETHUTE aKTUBU B 3aBMCMMOCT OT nNepuoaa, npe3 KOMTO ca ynpaBnsiBaHu.

DOoHO 3a pa3cpoYeHU nnauwaHus

BbB Bpb3ka C OCbLLECTBABAHETO Ha AeWHOCTTa no ynpasneHue Ha PPl oT MNeHCMOHHHO-0CUIYPUTENHOTO APYXECTBO
(NOK), ®PI Hauncnsea n usnnawa Ha NMOK 0,50% Takca BbpXy CTOMHOCTTa Ha HETHWUTE aKTUBM, onpeaeneHa roamLLHO
BbpPXy CTOMHOCTTA HAa HETHUTE aKTUBM B 3aBUCMMOCT OT Nepuoaa, Npes KOMTO ca ynpasrisiBaHu.

MpuxoguTe OT ynpaBrneHne Ha NEHCUOHHK JOrOBOPU Ce NPU3HAaBAaT, KOraTto KOHTPONMbT BbPXY NON3NUTE OT NPeAoCTaBeHUTe
ycrnyrute e NpexBbprieH Bbpxy non3eaTens Ha ycnyrute. [Mpuxon ce npusHaBa ¢ TeYeHne Ha BpemeTo Ha 6a3a n3nbrnHeHne
Ha OTAeNHUTE 3a4bIIKEHNS 3a U3MbIHEHME.

4.4.2. Mpuxoamn ot NUXBU N AUBUAEHTU

MpuxoauTe OT NMXBU Ca CBbP3aHW C OBbMArOBM LIEHHU KHMKa U Aeno3nTun. Te ce oTYMTaT TEKYLLO No MeToAa Ha ecbekTuBHaTa
nunxea, CbrnacHo nauckeaHuata Ha MCOO 9 ,duHaHCOBU MHCTPYMEHTU”.

anIXO,ElMTe OT AMBUOEHTU Cce Npu3HaBaT B MOMEHTa Ha Bb3HMKBAHE Ha NpaBOTO 3a Nojlyd4aBaHe Ha nialwlaHeTo.

4.5. Pa3xoau no gorosopu

,D,DY)KECTBOTO OoTYUTa aKkTMBW, CBbP3aHM C pasxodm 3a MOCTUraHe Ha [OroBOpWM C KNWEHTWU. Te3n pasxogu BKMYBaT
Bb3HarpaxgeHna Ha OCUryputenHm nocpeaHnun m ,D,py)KeCTBOTO € onpeaenuno cpeaeH Cpok 3a aMopTU3npaHeTo UM OT
TP TOAUHN U NPU3HABAHETO MM KaTo TEeKyLllM pa3xogun Ha nnHelHa Gasa. CymaTa Ha Kanutann3npaHute pas3xoaun ce
npegcrtass Ha peq Pasxoam no goroBopu B ot4yeTa 3a OMHAHCOBO CbCTOSIHUE.

4.6. OnepaTtuBHM pa3xoaun

OI'IepaTI/IBHVITe pas3xogn ce npusHaeaT B neyanbara wunm 3ary63Ta npun non3BaHETO Ha ycnyrute unu Ha gartarta Ha
Bb3HUKBAHETO UM.

OpyXecTBOTO OTYMTA ABa BUAA pPa3xoau 3a CKIoYBaHETO Ha JOroBop, CBbP3aHN C KOMUCMOHHM Bb3HArpaxaeHust: pasxoam
3a ckroYBaHe/nocTuraHe Ha [oroeopa M pasxodu 3a M3nbiHeHve Ha aoroBopa. KoraTo pasxogute He OTroBapsiT Ha
yCrnoBMsiTa 3a pa3cpoyBaHe CbrnacHo manckBaHuaTa Ha MCPO 15, cblwute ce nNpusHaBaT KaTo TEKyLUM B MOMEHTa Ha
Bb3HMKBAHETO MM KaTo HanpuMep He ce o4yakBa Aa 6baaT Bb3CTaHOBEHM UMW NEPUOABLT HA pa3cpoYBaHeTo UM e [0 eaHa
roguHa.

CnepgHute onepaTtuBHU pa3xoan BUHarn ce otpasdBaT KaTo TeKyll pa3xod B MOMeHTa Ha Bb3HMKBAHETO UM:

—  O6LWWKM 1 agMUHNCTPATUBHM pa3xoaun (OCBEH ako He Ca 3a CMETKa Ha KIUeHTa);

— Pasxoawn, cBbp3aHn ¢ N3NbAHEHNE Ha 3a4bIDKEHNETO;

— Pasxogu, 3a KOMTO nNpeanpusiTUETO He MOXe [fa onpejenu, [danu ca CBbp3aHuM C YOOBMETBOPEHO wunu
Hey[10BNETBOPEHO 3a4bIDKEHME 32 U3MbITHEHUE.

4.7. Pa3xoau 3a nuxeu

PasxoauTte 3a nuxsu ce otuntaTt TEeKyLl 0 No MeTo4a Ha edeKkTBHaTa NnMxBa.

4.8. HemaTepuanHm aktueu

HemaTepmanHM aKTUBW BKNO4YBaT cocpTyep N nuueHsmn. Te ce oTyuTaT NO UEeHa Ha npm,qo6v|BaHe, BKn4Balla BCUYKU
nnateHn MuTa, HEeBb3CTaHOBMMW OaHbUM U HanpaBeHUTE MNPEeKU pa3xodu BbB Bpb3Ka C MOANOTOBKA Ha akTMBa 3a
eKkcnnoartauua, npmn KoeTto KanntannsnpaHmte pa3xogm ce amopTnusnpaTt Bb3 OCHOBA Ha NIMHENHNS MeTox, npes3 oueHeHnsa
CPOK Ha none3eH XXNBOT Ha aKTuBuUTe, TbM KaTo Ce cYnTa, 4Ye Tol e orpaHun4yeH. |_|pI/1 I'IpVI,EI,O6MBaHe Ha HemMaTepunaneH aktme
B pe3ynTart Ha Oun3Hec koMOMHaums cebecTonHoCTTa My € paBHa Ha cnpaBeanumeaTta CTOMHOCT B J€HS Ha I'IpVI,CI,O6MBaHeTO.

MocnenBalloTO OLEHsIBAHE Ce U3BBPLLBA MO LieHa Ha NpuaobuBaHe, HaManeHa ¢ HaTpynaHuTe amopTu3aumy 1 3arybum ot
obesueHka. HanpaBeHute oGe3LEeHKM Ce OTYMTAT KaTo pasxod W ce NMpusHaBaT B OTYETa 3a [OXOAMTE 33 CbOTBETHUS
nepuoga.
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MocnepBawwuTte pa3xoaun, KOMTo Bb3HUKBAT BbB BPpb3Ka C HeMaTepunanHutTe aktmeu cnen nbpBoHa4aniHOTO MM Npu3HaBaHe,
Ce npusHaBaT B OT4HeTa 3a oxoauTe 3a nepunoga Ha TAXHOTO Bb3HUKBAHE, OCBEH ako 6naro,qapeH|/|e Ha TAX aKTUBBT MOXe
Aa reHepumpa nose4ye OT NbpBOHAYanHO npeaBuaeHuUTe ObaeLM MKOHOMUYECKN MOS3M U KoraTo Tesu pas3xoan morat
HagexaHo Aa 6baaTt oueHeHU M OTHECEHM KbM akTuBa. AKO Tesun yCcnoBua ca U3nbJIHEHW, pa3xoguTe ce 006aBAT KbM
cebecToMHOCTTa Ha akTuBa.

OcTaTbyHaTa CTOMHOCT W MONE3HUST XMBOT HA HemaTepuarnHUTe akTMBK Ce MNpeleHsiBaT OT PbKOBOACTBOTO KbM BCsika
oTYyeTHa aaTa.

AMOmesauvaa ce m3uncnsBa, Kato Ce M3Mnon3Ba NUHENHUAT MeTopn BbpXy OLUeHeHUA norfie3eH CpoK Ha roaHOCT Ha
oTAerHnTe akTuBU, KakTo creaBa:

. codpTyep 2 roguHn
. NNLUEH3N 6.67 rognHn
. apyrm 6.67 rognHn

Pasxogute 3a amopTu3aumMsi ca BKMIOYEHN B OTYeTa 3a nevanbaTa wunu 3arybata u apyrusi BceobxBaTeH JoXo4 Ha pen
LAOMUHUCTPATMBHM pa3xoan”.

Mevan6ata wnu 3ary6aTa oT npoaaxbata Ha HemMaTepuariHu akTMBM Ce Onpeaens KaTo pasnuka Mexay NocTbhnneHusTa
oT npogaxbaTa u GanaHcoBaTa CTOMHOCT Ha akTUBUTE U Ce OTpassiBa B oT4eTa 3a nevanbarta unu 3arybata u gpyrus
BceobxBaTeH goxoa Ha pef ,[evanba/(3aryba) ot npogaxba Ha HETEKyLLM akTUBK”.

N36paHnaT npar Ha CbLLEeCTBEHOCT 3a HeMaTepuanHuTe akTnen Ha [ipyecTBoTo e B pa3mep Ha 700 nB.

4.9. UMoTH, MaLLMHKU N CHOPBKEHUA

VIMOoTUTE, MalMHUTE W CbLOPBXKEHMATA CE OLEHsIBaT MbpBOHA4YanHO Mo cebecTOMHOCT, BKMOYBaWla LieHaTa Ha
I'IpVI/J,OGVIBaHe, KaKTO 1 BCUYKKN NPEKN pa3xoan 3a NpmneeXgaHeTo Ha aKTuBa B pa6OTHO CbCTOAHME.

MocneaBalloTo OLeHsBaHe Ha MMOTU, MalUMHU U CbOPBXEHUSI Ce M3BbLPLUBA MO LeHa Ha npuoobusaHe, HamaneHa c
HaTpynaHuTe amopTusauum n 3arybm ot obesueHka. HanpaseHnTe o6GesLeHKN ce OTYNTaT KaTo pasxoq U ce Npu3HaBsaT B
oTyeTa 3a BCeoOXBaTHUA [0X04 3a CbOTBETHUSA nepuom,.

MocnegpalyuTe pa3xoam, CBbP3aHuW C onpeaeneH akTMe OT MMOTH, MaLUMHWU U CbOPBXEHUsT, ce NpnbaBAT KbM GanaHcoBaTa
CyMa Ha aKTuBa, Korato e BeposiTHO [JpyXeCTBOTO Ja MMa MKOHOMUYECKM NON3u, HaABULLIABALLM MbPBOHAYAIHO OLEeHeHaTa
e eKT1BHOCT Ha CbLUecTByBalLLMs akTuB. Beuyku apyrv nocnepsalum pas3xogm ce npusHaBaT 3a pasxod 3a nepuoga, B
KOWTO ca HanpaBeHMU.

OcTtaTbyHaTa CTOMHOCT M MONE3HMAT XUBOT HA MMOTU, MaLLUMHU U CbOpPbBXEHUA Ce npeueHABaT OT PbKOBOACTBOTO KbM
BCAKa OTYETHa Aarta.

MIMOTU, MaLLMHK 1 COPBXKEHUS, NPUaobUTK Npu ycnoBusitTa Ha (PMHAHCOB NU3MHT, Ce aMOpTU3MpaT Ha 6asa Ha OYaKkBaHUs
noneseH CPoK Ha rOAHOCT, onpeaeneH NOCPeACTBOM CpaBHeHME ¢ noaobHu cobcTBEHN akTMBKM Ha [pyXeCTBOTO, UK Ha
6asa Ha NM3NHIoBMsI JOrOBOP, aKO HErOBUSIT CPOK € MO-KPaTbK.

AMOpTVI3aU,I/IF|Ta Ha MallnHU U CbOPBXEHUA ce N34HUCIIABA, KaTo Ce 1N3Nnos3Ba TNIMHEVNHUAT MeToA BbpXYy OLEeHeHNA nofie3eH
XNBOT Ha OTAENHUTE rpynn akTuBW, KaKTo crenBa:

e  TpaHcnopTHu cpeacTea 4r.

e  CTonaHcku MHBEHTap 6-10r.
o Komniotpu 2T.

e MalunHM 1 CbOPBXKEHUSA 34r.
e [pyru 6-7r.

Mevan6ata unu 3ary6ata OoT npogaxbata Ha MMOTW, MaLUMHU U CbOPBXKEHUSI Ce Onpedensl Kato pasnuka Mexay
nocTbnneHusiTa oT npoaaxbaTta u GanaHcoBaTa CTOMHOCT Ha akTUBa M Ce Mpu3HaBa B OTYeTa 3a OOXOAWUTE Ha pen
.[edan6a/ (3aryba) ot npogaxba Ha HeTeKyLUM akTMBK”.

MN36paHusT npar Ha CbLUECTBEHOCT 33 UMOTUTE, MALLMHUTE N CbOPBXEHMsATA Ha [pyecTBOTO e B pa3Mep Ha 700 nB.

4.10. JIn3unHr
4101 HaeTu aktnuBm
OpyxecTBOTO KaToO NU3MHronony4aren

3a BCEKM HOB CKMIOYEH AOroBop, [pyecTBOTO NpeLeHsiBa Aanv AajeH JOroBOp € UMW CbAbpxka NU3WHT. JIM3UHIbT ce
onpenens kaTo ,[OroBOp MMU YacT OT JOroBop, KOWTO NpeaocTaBsi NPaBoToO Aa Ce M3Mon3Ba akTuB (6a30BUSAT akTuB) 3a
onpeperneH nepuos oT Bpeme B 3aMsiHa Ha Bb3HarpaxaeHve.” 3a fa npunoxu Toea onpeaeneHue, [pyxecTsoTo U3BbpLLBa
TPU OCHOBHM NpeLeHKN:
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e  [anu JOroBOPbLT CbAbPXKA MAEHTUMULMPAH aKTWMB, KOUTO MMM € U3PUYHO MOCOYEH B JOroBopa, UK € NMOocoYeH Mo
nogpasbupaHe B MOMEHTa, KoraTo akTUBbLT O6bAe NpefocTaBeH 3a nons3saHe

e [IpyxecTBOTO MMa NpaBOTO Aa Mosfly4aBa No CbLIECTBO BCUYKM MKOHOMUYECKM MOM3W OT M3MOM3BaHETO Ha akTuBa
npes Lenus nepvos Ha nonssaHe, B paMK1UTe Ha onpeaeneHns obxeat Ha NPaBoToO My [a M3Mon3Ba akTMBa CbIacHo
forosopa

e  [IpyxecTBOTO MMa NpaBo Aa PbKOBOAW MU3MOM3BaHETO Ha NAEHTUMDULMPAHUS aKTUB Npe3 Lienns nepuos Ha nonssaxe.

[pyXecTBOTO OLeHABa Aanu uma npaBoTo Aa PHbKOBOAM ,KaK U C KakBa uen® LWe ce u3nonsea akTMBbT npes uenua nepmnoa
Ha nons3eaHe.

OueHsiBaHe n Nnpu3HaBaHe Ha NTU3UHT OT APYXeCTBOTO KaTo JInanHronony4arten

Ha HavyanHaTa gaTta Ha nM3nMHrosmna Oorosop ,D,py)KeCTBOTO Nnpu3HaBa aKTuBa C NpaBo Ha nondBaHe 1 nacunsBa no nin3nHra B
oT4yeTa 3a d)I/IHaHCOBOTO CbCTOsIHME. AKTUBBT C npaBo Ha non3BaHe ce oLueHABa No LueHa Ha I'IpVIJJ,OGVIBaHe, KOATO Ce CbCTOU
OT pa3Mepa Ha NbpBOHa4dalnHaTa OuUeHKa Ha nacuBa Mo JIM3UHra, NbpBOHAYaNlHUTE NPeKn pas3xoau, U3BbLPLUEHU OT
D,py)l(eCTBOTO, OUEeHKa Ha pas3xoguTte, KOUTO NU3NHronony4aTtenar we Hanpasu 3a AeMOHTaX 1 npemMecTBaHe Ha OCHOBHUA
aKTuB B Kpasa Ha JIM3UHIoBUA OOroBoOp U BCAKaAKBU JNIU3NUHIOBWU NnallaHuA, HanpaBeHW npeaun aatarta Ha 3ano4dBaHe Ha
NN3NHIroBnUA 4oroeop (MVIHyC nony4vyeHnTe ctTuMmynum no J'IVI3VIHI'a).

[OpyxecTBOTO amMopTU3MNpa aKkTUBa C MPaBO Ha NOM3BaHe No IMHeHUA MeToA OT JaTaTa Ha 3arnoyBaHe Ha NM3nHra Ao no-
paHHaTa OT ABeTe AaTuW: Kpasi Ha MONE3HMUs KMBOT Ha akTUBa C NPaBO Ha MOM3BaHe UK U3TUYaHe Ha CpokKa Ha NU3NHIOBUS
[oroBop. [IpykecTBOTO CbLLO Taka Npernexana akTuBuTe ¢ NpaBo Ha Non3saHe 3a obesLeHka, Korato TakMBa MHAUKATOPK
CblyecTByBarT.

Ha HavyanHaTta gata Ha NUM3UHroBUS p[oroeop ,D,py)KGCTBOTO oLeHsIBa nacusa Mo NM3WHra No HactosiaTta CTOMHOCT Ha
NN3NHIoBUTE nNnawlaHuda, KOUTo He ca usnnateHun KbM Ta3u aata, OUCKOHTUPaHW C JNMUMXBEHUA MPOUEHT, 3alioXeH B
JNIN3NHIOBUA O0roBop, ako TO3W NPOLEHT MOXe Oa o6bae HenocpeacTteeHo onpeneneH unu ,D,qu)epeHLlI/IaJ'IHVIﬂ nnxBeH
MPpOUEeHT Ha ,D,py)KeCTBOTO.

JI3MHroBUTE NNallaHusl, BKIIOYEHW B OLEHKaTa Ha NM3MHIOBOTO 3adblIKEHME, Ce CbCTOAT OT (PUKCMpaHM nnaljaHus
(BKMHOUYUTENHO MO CHLLECTBO (PUKCMPaHM), MPOMEHNMBY MNaLlaHna Bb3 OCHOBA Ha MHAEKC MW NPOLEHT, CYMU, KOUTO ce
ovakBa Aa 6baaT AbMKUMM OT NU3UHIONonyYaTens no rapaHLMUTe 3a ocTaTbyHa CTOMHOCT U NNawlaHus, npomsTnyaLim ot
onuuK, ako e JoCTaTb4yHO CUNYPHO, Ye [Ipy)KecTBOTO Lue YNpaXKHW Te3un onuuu.

Cnep HavanHaTa gaTa nacuebT MO NMM3MHIa ce Hamarnsea C pa3Mepa Ha M3BbLPLIEeHUTe nnawaHna U ce yBenundasa C
pa3Mepa Ha nuxearta. MacmBbT NO NM3uHra ce npeoueHsaBa, 3a Aa oTpa3u npeoueHKUTe nnm nsMeHeHnATa Ha JIM3NHroeus
[orosop nnn aa otTpasun KopurmpaHuTe CbI/IKCI/IpaHVI No CbLLECTBO JIN3UHIOBU NnaLlaHu4.

KoraTto 3agbmxeHneTo 3a MU3NHT ce NpeoLieHsaBa, CbOTBETHaTa KOPEKLUA Ce OTpassBa B akTMBa C NPaBo Ha NnonasaHe unm
ce npu3HaBa B neyan6ata wunu 3ary6ara, ako 6anaHcoBaTa CTOMHOCT Ha aKkTBa C NPaBO Ha No3BaHe Beye e HamareHa
[0 Hyna.

OpyxecTBoTO € 13bpano Aa oT4yMTa KPaTKOCPOYHWUTE NMU3UHIOBU OTOBOPU U NIU3MHIa Ha akTUBW C HUCKA CTOWHOCT, KaTo
n3nonaea npakTnyecknte obnekyeHws, npeaBnaeHn B ctaHgapTa. BmecTo npusHaBaHe Ha akTMBM C NpaBo Ha Non3BaHe U
3a4bIHKEHUS MO NU3UHIOBM [OroBOpW, MnallaHusiTa BbB Bpb3ka C TAX Ce Mpu3HaBaT kaTo pas3xog B nedanbata wvnu
3arybaTa no nMHerHNs MeToa 3a Cpoka Ha NM3NHIOBUSA LOrOBOP.

B oTtueTta 3a (*)I/IHaHCOBOTO CbCTOAHME, aKTUBUTE C NPaBO Ha NoJyi3BaHe Ca BKIMHOYEHU B UMOTU, MALLMHN U CbOPBXKEHUA, a
3aabJNKeHUATa no NIMSNHroBu AOroBopun ca BKIKOYEHU B NpeacTtaBeH Ha OTAEeNeH pen.

OnunuTe 3a yabrkaBaHe U NpekpaTsiBaHe ca BKIHOYEHW B peavlia Haemu Ha MMOTU M oBopyaBaHe B ApYKecTBoTo. Te ce
M3Mnon3BaT 3a yBennyaBaHe Ha ornepaTuMBHAaTa MbBKABOCT MO OTHOLUEHWE Ha yNpaBrieHWeTO Ha aKTUBMTEe, WU3MON3BaHu B
onepauumTe Ha ApY>XeCTBOTO.

ApyxecTBOTO KaTO NU3NHroparten
CyeTtoBogHata nonutuka Ha [pyxectBoTo, cbrnacHo MCPO 16, He ce e NnpoMeHurna CnpAMO CPaBHUTENHMSA Nepuoa.
Kato nusmHrogarten, [pyxecTBoTO Knacuvuupa CBOUTE NIM3MHIOBM JOrOBOPU KaTo onepaTnBeH Unu oMHaHCOB NMU3NHT.

JIN3NHroBUAT JOroBop ce knacuduvumpa Kato JOroBop 3a (PMHAHCOB FfN3UHF, @Ko C HEro ce MpPexBbprsT MO CbLUECTBO
BCUYKUN PUCKOBE U N3roamn OT CO6CTBEHOCTTa BbPXY OCHOBHUS aKTUB, M KaTO JOrOBOP 32 ONepaTMBEH NU3UHT, aKO C HErO He
ce NpexBbLPNST MO CbLLECTBO BCUYKN PUCKOBE M U3roamn OT COGCTBEHOCTTA BbPXY OCHOBHUS aKTUB.

4.11. TecToBe 3a 06e3LeHKa Ha HedPMHAHCOBU aKTUBU

Mpu n3uncnseaHe pasmepa Ha obe3ueHkaTa [pyxecTBoTo AeuHMpa Halk-MankaTa pasrpaHMyMma rpyna akTuBu, 3a KOsSITO
moraT ga 6baaT onpeaeneHn caMocToSTENHM NapuyHK NOTOUM (eauHMLa, reHepuypallia napuyHy notouu). B pesynTar Ha
TOBa HAKOM OT aKTUBWUTE MOASiexaT Ha TecT 3a obesleHka Ha uHauBuayanHa 6asa, a ApyrvM - Ha Gasa Ha eavHWua,
reHepupatla napuyHu noToum.
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Bcuuku aktneu n eguHmum, reHepupalln napn4yHu noTouun, ce TecTeart 3a obe3sueHka NoHe BeAHBbX rogmLiHo. Benukm apyrm
OTAEeNTHU akTuBuU nnn eguHnUn, redHepupatlim napnudHu notoumn, ce TecTeat 3a obesueHka, korato cbouTUA Nnn npomMmsaHa B
obcTosTencreata WHOWKMpaT, 4Ye TaxHaTa OanaHcoBa CTOMHOCT He MOXe Aa 6bae Bb3CTaHOBEHA.

3a 3aryba o1 obe3sLeHKa ce NpusHaBa cymara, ¢ KoSTo 6anaHcoBaTa CTOMHOCT Ha AafeH akTvB UIu eauH1La, reHepvpaia
napu4HM noTouu, MpeBULlLaBa Bb3CTaHOBMMAaTta MM CTOMHOCT, KOATO € Mo-BMCOKaTa OT crnpaBeinuvBaTa CTOMHOCT,
HamareHa ¢ pa3xoguTe no npopaxba Ha JafdeH akTuB, U HeroBaTa CTOMHOCT B ynoTpeba. 3a Aa onpefenu CTOMHOCTTa B
ynotpeba, pbKOBOACTBOTO Ha [lpyXeCTBOTO M34YUCnsiBa OYakBaHWTe ObAellM MapuyHM noTouM 3a BCAKa eaunHuua,
reHepupallia napu4Hu noTouun, u onpeaensi NOAXOAALLNS OUCKOHTOB hakTop C Lien KankynmpaHe Ha HacTosilarta CTOMHOCT
Ha Te3n napuyHu notouun. [aHHuTe, M3Non3BaHu Npu TecTBaHETO 3a obGesueHka, ce GasupaT Ha nocnegHus ogoGpeH
GrompxkeT Ha [pyxecTBOTO, KOpUrmpaH npyv HeOOXOAMMOCT C Len enuMuHnpaHe Ha edekta oT 6baeLun peopraHmsaumm u
3HauMUTENHW NogobpeHns Ha akTuBW. [JMCKOHTOBWUTE haKTOpW Ce OMpeaendT 3a BCcAKa OTAEeNnHa eauHuua, reHepupalua
napu4HM NOTOUM, N OTpassBaT CbOTBETHUS UM PUCKOB NPOMWIT, OLIEHEH OT PbKOBOACTBOTO Ha [IpyecTBOTO.

3arybuTte ot obe3ueHKa Ha eauHMLA, reHepupallia NnapuyHy NoTouwm, ce Noco4BaTt B HamaneHvue Ha 6anaHcoBaTa cyma Ha
aKTMBMTE OT Ta3u eauHuua. 3a BCUMYKM akTMBM Ha [pyXecTBOTO PBKOBOACTBOTO MpeLeHsABa Mocneasallo Aanu
cbllecTByBaT MHAMKAUMM 3a TOBa, Ye 3arybaTta oT obesleHka, npu3HaTa B NpeaxoOHW FOAMHW, MOXe Beye Aa He
cbllecTByBa Unu ga e HamaneHa. O6es3ueHka, npusHaTa B Npeaxo4eH nepuos, ce Bb3CTaHOBSABA, ako Bb3CTaHOBMMATa
CTOMHOCT Ha efuHuULaTa, reHepupalla napuyHu notouu, Haaeuaea HenHaTa 6anaHcoBa CTOMHOCT.

4.12. MHBECTULMNOHHM UMOTHN

,D,DY)KECTBOTO 0oTYMTa KaTO MHBECTULIMOHHM UMOTU 3eMs1 U/Unu crpagn, KOUTo ce OAbpXKaT 3a nojiydaBaHe Ha npuxogn ot
HaeMm u /vnu 3a yBenn4eHne Ha Kanmtana, no Mmogena Ha cnpasegnmBarta CTOMHOCT.

MNHBECTULMOHHUTE UMOTU Ce OLEeHsIBaT MbpBOHAYanHo no cebecToWHOCT, BKMOYBALLA MOKyMHaTa LeHa W BCSKaKeW
pa3xodu, KOMTO ca MPSKO CBbP3aHW C MHBECTULMOHHWS WMOT, HamnpuMep XOHOpapu 3a MpaBHW YCNyru, AaHbUW MO
npexBbpIIsSiIHE Ha MMOTa W APYrY pasxoaum no caenkara.

VIHBECTULIMOHHNTE UMOTU Ce NPEeOoLIEHABAT Ha TpUMeceuMe M ce BKMYBAT B OTYEeTa 3a (PUHAHCOBOTO CbCTOSAHME MO
nasapHuTe UM CTOMHOCTU. Te ce onpeaenaT OT He3aBUCMMU OLEHUTENN C NpodecMoHanHa Kesannukaumsa n 3HadmTeneH
npocecroHaneH onuT B 3aBUCUMOCT OT XapakTepa 1 MeCTOHaXOXOEHNETO Ha MHBECTULMOHHMTE MMOTK, Basnpankm ce Ha
JokasaTencTea 3a nasapHUTE YCMNoBMS.

Bcska nevan6a unu 3aryba oT npomsiHa B cnpaBeiBaTta CTOMHOCT UM oT npogaxba Ha AafaeH MHBECTULMOHEH UMOT ce
npu3HaBa He3abaBHO B neyanbata unm 3arybata Ha pef ,[e4yan6u/(3arybu) oT MHBECTULIMOHHU NMOTH”.

Mocneppalwute pasxoaun, CBbP3aHW C MHBECTULMOHHW MMOTW, KOUTO BeYye ca Npu3HaTM BbB (PMHAHCOBWSA OTYET Ha
OpyxecTtBOTO, Ce NpubaBAaT kbM 6anaHcoBaTa CTOMHOCT HA UMOTUTE, KOraTo € BEPOSTHO [IpyxecTBOTO Aa nony4ym 6baewm
MKOHOMMWYECKN MON3n, HagBu1LLIABaLLM MbPBOHAYanHo OLeHeHaTa CTOMHOCT Ha CbLUeCTBYBaLLMTE NHBECTULIMOHHU UMOTM.
Bcuukm gpyrv nocneggalum pasxogm ce npuaHasaT 3a pa3xo B Nepurofa, B KOMTO Ca Bb3HMKHamNM.

[pyxecTBOTO OTNMCBA UHBECTULMOHHUTE CM MMOTU Npu Npogaxbdata um unu npy TpanHOTO UM M3BaxaaHe OT ynoTpeba,
B Cfy4Yall 4ye He Ce OYakBaT HUKAKBM MKOHOMWYECKM M3rogu OT TAXHOTO ocBoboxpaBaHe. [evanbute wnn 3arybuTe,
Bb3HUKBALLM OT U3BaXXaaHETo UM OT ynotpeba nnu TaxHaTa npoaaxba, ce npusHaeaT B 0T4eTa 3a nevanoute unu saryoute
1 4pyrns BceobxBaTeH 10X0A U ce onpeaensaT KaTo pasnvka Mexay HETHUTE NOCTbNNEeHNs 0T 0cBObOXAaBaHETO Ha akTMBa
1 6anaHcoBaTta My CTOMHOCT.

4.13. DPUHAHCOBU UHCTPYMEHTH

4.13.1 Npu3HaBaHe N oTNMCBaHe

durHaHCcoBUTE aKTUBU 1 (PMHAHCOBWTE NacuBK Ce Npu3HaBar, koraTto [pyecTBOTO CTaHe CTpaHa no A4oroBopHUTE YCrnoBus
Ha PUHAHCOBUA MHCTPYMEHT.

®dNHAHCOBUTE aKTMBKM Ce OTNUCBAT, KOrato LOroBOPHUTE npasa BbpXy napunyHnTe notoun ot MHaAHCOBUSA aKTUB n3TnyaT
MM KoraTo OMHAHCOBUSAT aKTUB M MO CbLUECTBO BCUYKM PUCKOBE N N3rOAN Ce NPEXBLPAAT.

®drHaHCOBUTE NacuBM Ce OTNNCBAT, KOraTo 3a4bI/NKEHMETO, NOCOYEHO B AOrOBOpPA, € U3MbIIHEHO, € OTMEHEHO UIK CPOKBLT
MYy € U3TEeKbI.

4.13.2 Knacuduvkaumsa n nbpBoHavyasriHoO oueHsiBaHe Ha PMHAHCOBU aKTUBM

MbpBOHAYaNHoO YMHaAHCOBUTE aKTUBM CEe OTYMTAT MO CrMpaBeAnvBa CTOMHOCT, KOpUrMpaHa ¢ pas3xoaute no caernkara, ¢
M3KMYEeHE Ha PMHAHCOBWTE aKTMBU MO CNpaBeAnvBa CTOMHOCT Npes nevyanbarta unm 3arybarta n TbproBCKMTE B3EMaHus,
KOUTO He CbAbpXKaT CblUeCTBEH (PUHAHCOB KOMMOHEHT. [MbpBOHayanHata oOueHka Ha (UHAHCOBWUTE aKTMBKU MO
crnpaBeanvea CTOMHOCT npe3 nevanbata nnu 3arybarta He ce KopurMpa ¢ pa3xoauTe no caenkarta, KouTo ce oTdyMTaT KaTto
TekylWwn pasxogu. [NMbpBoHayanHata oueHka Ha TbProBCKUTE B3E€MaHMWsl, KOUTO HEe CbAbpXaT CbLIECTBEH (PMHAHCOB
KOMMOHEHT NpeAcTaBnsBa LieHaTa Ha caenkaTta cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HayvMHa Ha NocreABallo oT4yMTaHe, (PUMHAHCOBUTE akTUBM Ce knacuduumpaTt B efHa OT crefHuTe
KaTeropuu:
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e  [BArOBY UHCTPYMEHTU MO aMOpPTU3NpaHa CTOWHOCT;

e (bUHaAHCOBW aKTMBM NO CNpaBeAnMBa CTOMHOCT nNpes3 nevanbaTa unu 3arybara;

e  (bUHaAHCOBW aKkTUBM MO CnpaBefnMBa CTOMHOCT Npe3 Apyr BceobxsaTeH Aoxon C unum 6e3 peknacugukaums B
nevyan6ata unu 3arybaTa B 3aBUCUMOCT Aanu ca AbfroBn UNu KanuTanoBu UHCTPYMEHTH.

Knacudmkauuata Ha ouHaHCOBUTE akTMBW ce onpeaens Ha 6asaTa Ha cnegHUTe ABe YCroBUS:

e  Bu3Hec MmoaenbT Ha [lpyXeCcTBOTO 3a ynpaBneHvue Ha PUHAHCOBUTE aKTUBY;
e  XapaKTepUCTUKUTE Ha JOrOBOPHUTE MapUYHU NOTOLM Ha (PMHAHCOBMUS aKTUB.

Bcuuku npuxoam n pasxoaum, CBbp3aHu ¢ (OMHAHCOBUTE aKTVBW, KOUTO ca NpM3HaTK B nevanbara u 3arybata, ce BKnoYBaT
BbB (PMHAHCOBM pasxoau, pMHaHCOBM Mpuxoan WM ApyrM (pMHAHCOBM MO3MLMM C U3KIOYEHME Ha obGesleHkaTa Ha
TbProBCKUTE B3€MaHWsi, KOATO Ce NMPeAcTaBsd Ha pen ApYyrM pasxoau B OoTveTa 3a neyanbarta wnu 3arybata u gpyrus
BceobOxBaTeH goxoa.

IpyxecTBOTO Knacuduumpa mHBecTUUMUTE CcM Ha Ba3a kakTo Ha GusHec mMopena 3a ynpaBreHVeTo MM, Taka U Ha
XapaTkepuCTUKUTE Ha [OroBOPHUTE MapuyHM NoTouM MO UMHAHCOBUTE akTMBWU. WHBECTULMOHHWUAT nopTdenn Ha
[py>XecTBOTO e ynpaBnsBaH 1 HEroBOTO NPeACTaBsiHe ce oLeHaBa Ha 6a3a Ha MHdopMaLus 3a cnpaBeAvBATE CTOVWHOCTH.
PbkoBOACTBOTO Ha [py>KECTBOTO € KOHLEHTPUPaHO BbpXY MHOPMaLUs 3a cnpaBeanvnBmMTe CTOMHOCTY Ha huHaHcoBUTE
CV aKTMBM ¥ U3MNon3ea Tasun MHdopmauus, 3a Aa B3ema peLleHne 1 Aa oueHsBa NpeAcTaBAHeTo Ha akTUBHTe.

[pyxecTBoTO He e u3bpano egHOKPaTHO U HEOTMEHUMO Aa ONpeaenu KanutanoBy MHCTPYMEHTU KaTo OLEeHsIBaHM Mo
crnpaeeasnivBa CTOMHOCT npes Apyr BceobxBaTeH 4OXOA.

Bcuyky MHBECTULMM Ha [py»XeCTBOTO, C U3KINIOYEHNE Ha AENO3NTUTE Ce OTYUTAT MOCNEeABaLLO NO chpaBeannBa CTOMHOCT
npe3 nevanbara nnu 3arybara.

4.13.3 NocneaBallo oueHABaHe Ha (puHaAHCOBUTE aKTUBU

ObNroBu MHCTPYMEHTM MO aMOpTU3MpaHa CTOMHOCT

duHaHCcoBUTE aKTUBK ce oueHdaBaT No amMopTu3npaHa CTOIZHOCT, aKO aKTUBUTE U3NbITHABAT crneaHuTe Kputepun n He ca
onpefeneHun 3a oLeHsBaHe Nno cnpaeeaninea CTOMHOCT npes neyanbtaTta u 3arybara:

e [pYXeCcTBOTO ynpaBsisiBa akTMBUTE B PaMKUTE Ha BU3HEC Moaen, YMsATO Len e Aa AbpXu (PUHaHCOBUTE aKTUBM U
Aa cbbupa TeXHUTE JOrOBOPHWU NapUYHM NOTOLM;

e  CbIMacHO AOrOBOPHUTE YCIOBUS Ha (OMHAHCOBWS aKTUB Ha KOHKPETHU JaTh Bb3HUKBAT NAapu4HM NOTOLM, KOUTO ca
eVHCTBEHO MMaLlaHus Mo rnaBHULA U NMXBa BbPXY HenoraceHaTa cyMa Ha rnaBHuuaTa.

Tasn kaTeropusi BKNOYBa HegepuBaTMBHUM (PUHAHCOBM aKTMBM KaTO Aeno3UTW, NapuyHW CPEeAcTBa U U B3eMaHusi ¢
hVKCUpaHW Unu onpeaenMu NnatlaHus, KOUTO He Ce KOTMpaT Ha akTuBeH nasap. Crnej mbpBOHAYAIHOTO NpuU3HaBaHe Te
ce oueHsiIBaT MO aMopTM3MpaHa CTOMHOCT C M3MOMn3BaHe Ha MeTofa Ha edeKkTuBHaTa nuxea. OWUCKOHTMpaHe He ce
M3BBPLUBA, KOraTo e(PEKTHLT OT HErO € HECbLUECTBEH. [Ipy>eCTBOTO Knacudmumpa B Tasu KaTeropysi napute v NnapuyHuTe
€KBMBANEHTU, AeN03nTU, TbPrOBCKUTE U APYT B3EMAHWS.

¢ TbproBcku B3emaHus

THProBckMTE B3EMaHUsA Ca CyMU, bIMKAMU OT KIMEHTU 3a NPOAaAeHn CTOKW UMK YCIYyTy, U3BbPLLEHN B 0GUYaNHNA X0 Ha
cTonaHckaTa aenHocT. OBMKHOBEHO Te Ce ObIDKaT 3a ypexnaHe B KpaTbK CPOK 1 CriefoBaTerHo ca KnacuduumupaHy KaTo
Tekywn. TbProBCckUTE B3eMaHusi ce NpusHaBaT NMbpBOHaYanHo B pasmMep Ha GesycroBHOTO Bb3HarpaxkaeHue, OCBEH ako
CbAbPXKAT 3HAYUTENHM KOMMOHEHTU Ha puHaHcKpaHe. [pyKecTBOTO AbPXWU TbProBCKUTE B3eMaHWs C Lefl cbbvpaHe Ha
[JOrOBOPHUTE NapWyHM MOTOLUM M CredoBaTerHO MM OLeHsIBa MO amMopTU3MpaHa CTOWHOCT, KaTo M3non3ea meToda Ha
eeKTMBHaTa NMXBa. [JUCKOHTUPAHE He Ce M3BBLPLLBA, KOraTo e(PEKTHT OT HEro € HECHLLECTBEH.

®PrHAHCOBM aKTUBM NO cnpaBeniMBa CTOMHOCT npe3 ne4van6ara unu 3ary6ara

DrHAHCOBM aKTUBM, 32 KOUTO HE € MPUIoXum BrusHec moaen ,AbpXaHn 3a cbOMpaHe Ha JOrOBOPHUTE MAPUYHKU NoToum®
unu 6usHec mogen ,AbpXaHu 3a cbompaHe n npogaxba“, KakTo 1 UHAHCOBU aKTUBU, YUNTO JOTOBOPHU MAPUYHN NOTOUM
He ca eQUHCTBEHO NnallaHns Ha rnaBHuLa 1 NMMXBK, ce OTYUTaT No CNpaBeAnvBa CTOMHOCT nNpes nevyanbarta nnum 3arybara.

lMpomeHnTe B cnpaBeanueata CTOMHOCT Ha aKTUBUTE B Ta3u KaTeropusi ce oTpassieaT B neyan6barta wu 3ary6aTa.
CnpaBegnuearta CTOMHOCT Ha (OMHAHCOBUTE aKTUBM B Ta3n KaTEropusi ce onpeaens 4Ypes KOTMpPaHu LieHN Ha akTUBEH nasap
nnn 4ypes n3nosisaBaHe Ha TeXHUKn 3a oueHABaHe, B cnyqa|7| 4Ye HAMa akKTUBEeH nasap.

4.13.4 OGe3ueHKa Ha P)MHAHCOBUTE aKTUBU

MauckBaHuATa 3a obesueHka cbrnacHo MC®O 9, ce 6asupart Ha MHGOpMaUUsi, OpUeHTUpaHa KbM ObaelweTo, 3a Aa
NPU3HaAT O4YaKBaHUTE KPeauTHU 3arybn — MOAenbT 3a ,04akBaHMTE KpeauTHu 3aryon”.

MHCprMeHTMTe, KOUTO nonagaT B obxeaTa Ha Te3n U3UCKBAHWS, BKMOYBAT 3aeMu 1 apyrm obnrosu ¢)VIHaHCOBVI aKTunBMU,
OLeHdBaHM No amopTu3npaHa CTOMHOCT, TbProBCKM B3eMaHUA, akKTUBM NO OOroBopwu, NpusHaTtn U oueHABaHU CbrflacHO
MC®O 15.
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Mpu3HaBaHETO Ha KPEAUTHM 3arybu He 3aBMUCH OT HAaCTBbINBAHETO Ha CbOUTUE C kKpeauTHa 3ary6a. [pyecTBOTO pasrnexaa
MO-LUMPOK CMEKTBLP OT MHpOPMALMS NPU OLeHKaTa Ha KPEAUTHUSI PUCK U OLIEHSIBAHETO Ha OYakBaHWTE KPEAUTHU 3arybu,
BKIMIOUYUTENHO MUHANWU CbOWTUS, TEKYLUM YCMOBUS, pa3yMHU U noaabpKally NPOrHo3n, KOMTO BAUAST BbPXY O4YakBaHaTa
cbbupaemocT Ha bbaeLLMTe NapuyHU NOTOLUM Ha UHCTPYMEHTA.

MoaxoabT Ha [pyXecTBOTO KbM O4akBaHUTE KpeauTHW 3arybu oTpassiBa BepOSITHOCTHO-MPETErneHns pesynTart,
BpemMeBaTa CTOMHOCT Ha napuTe U pasyMHa M noasfiexalla Ha nogapbXka MHopMauus, KOSITO € Ha pasnorioxeHve 6es
HeonpaBAaHU pasxoau MU YCUnust KbM JaTaTta Ha AoKMajBaHe 3a MMHanoTo CbOWTUs, TEKYLLM YCNOBUS M MPOrHO3M 3a
6bAeLLn MKOHOMUYECKN YCIOBUSI.

I'Ipm npunaraHeTo Ha Ta3n noaxond, Haco4eH KbM 6baeLleTo, ce npasu pasrpaHnyeHne mexay:

e  (PUHAHCOBU MHCTPYMEHTW, YMETO KPEOAUTHOTO KA4YeCTBO HEe Ce € BIIOLIMIIO 3HAUYUTENHO CMNPSMO MOMEHTA Ha
MbPBOHAYanNHOTO NPU3HaBaHe UNN UMAaT HUCBK kpeauTeH puck (Pasa 1) - puHaHcoBu akTnBKM 63 nHAMKaumua 3a
yBenuyeHne Ha KpeauTHUS pUCK CNPsAMO JaTaTta Ha MbpBOHaYanHaTta oueHka. Te ce xapaktepuampaT C HUCHK U1
npuemnue 3a [pyxecTBOTO KpeauTeH puck. Npu pasnpemeneHneto Ha ekcnosvuumte BbB Pasza 1 He ce
naeHTudnumMpaT cbbMTUA, KOMTO Aa ca NPSKO CBbP3aHM C Bb3MOXHU 6baeLum KkpeanTHn 3arybu ot Tax. CbernacHo
Bb3npueTaTta BbTpeLLHa npoleaypa 3a obesLeHka Ha B3eMaHuaTa B [ipy>kecTBOTO, B Ta3n dasa nonagart BCUYKU
B3eMaHus CbC CPOK Ha 3abasa 1o 90 AHW. M3uncneHneTo Ha o4akBaHaTa kpeauTHa 3aryba ce ocHoBaBa Ha 6a3aTa
Ha 12-mece4Hu KpeanTHu 3arybu, a He 3a Lenus CpoK Ha akTuBa; 1

e  (UHAHCOBN WHCTPYMEHTM, YMETO KPEOMTHOTO KayeCTBO Ce € BIIOWMWMO 3HAYUTENHO CrpsIMO MOMEHTa Ha
MbPBOHAYanHOTO MpM3HaBaHe WM Ha KOMTO KPeaWUTHUS PUCK He e HuUCbk (Pasa 2). lNpemuHaBaHeTo Ha
ekcno3numsa oT dasa 1 kbM asa 2 ce ObIMKN Ha UAEHTUMULMPAHOTO 3HAYUTENHO YBENUYEHME Ha KpeaUTHUS
pPUCK B CpaBHEHME C MOMEHTa Ha Bb3HUKBaHe Ha omHaHcoBus akTuB. ObesleHkaTa BbB Pasa 2 ce nsuncnsea Ha
WHOMBMAYaNHa OCHOBa U ce onpenensi Bb3 OCHOBAa Ha oYakBaHWTe 3arybu 3a octaHanusi Nnepuoa Ha BCEKWN euH
MHaHCOB aKTMB OT CbLOTBETHMUSA nopTdenn. PuHaHCOBUTE akTUBM BbB (hasa 2 ca TakMBa eKCrno3uumm, 3a KouTo
“Ma NoHe eAnH KONUYECTBEH MHAMKATOP U/WUIK Ka4eCTBEH MHAMKATOP, KOWTO Aa NOKa3Ba 3HAYNTENHO yBENUYEeHne
Ha KpeauTHust puck. CbrnacHo Bb3npueTaTa BbTpellHa npoueaypa 3a obesleHka Ha B3emMaHuaTa, B Tasm dasa
nonagaTt OCHOBHO B3€MaHWsi MO JIMXBWU M FMaBHULWM CbC CPOK Ha 3abasa mexay 90 n 180 aHuW, B3emaHus oT
OVBUOEHTN, KOUTO ca cbC 3abaBa noseye oT 90 AHM M BcuYkM B3emaHus oT Haemu. ObesueHkaTa ce M3BbpLUBa C
5% oT nbpBOHavanHaTa cToMHOCT. NepnoabT Ha N3BbPLUBaHE Ha obe3leHkaTa Ha B3emMaHuATa € KakTo crneasa:
B3€MaHUs OT JIMXBU U FMaBHULM — MECEYHO; B3EMAHMWS OT AMBUOEHTU — HA BCEKU TPU MeceLa; B3eMaHus OT HaemMu
— Ha BCEKM LLIeCT MeceLa.

,Pasa 3 obxBalla pMHaAHCOBM aKTUBU, KOUTO MMaAT OBEKTUBHU AoKa3aTencTea 3a obesleHKka KbM OTYeTHaTa gaTta.
OGesLeHkaTa ce n3uncnsaBa Bb3 OCHOBa Ha O4akBaHuTe 3arybu 3a uenusa octaeall cpok. 3arybuTe ce oueHsBaT Ha
nHomeuayanHa ocHoBa. EKCI‘IO3VIU,I/II/ITe BbB cpasa 3 ca TakuBa eKcno3unuunn, 3a KouMTo nMa noHe egunH KonmyecTtBeH
WHOMKAaTOp, KOWTO nokasea, Ye Te ca HeobcnyxsaHu. CbrnacHo Bb3npueTata BbTpellHa npouegypa 3a
obesLeHKka Ha B3eMaHuATa, B Ta3n pa3a nonagaTt OCHOBHO B3E€MaHMWs MO JIMXBU U TMaBHULM CbC CPOK Ha
3abaBa Hapg 180 aHu, kaTo obe3ueHkaTa ce u3pbpLuBa ¢ 10% mMecedHo CnpsiMo MbpBOHAYanHaTa CTOMHOCT
Ha B3emaHeTo. Tyk nonagaT u BCUYKM PpYrn B3EMaHWs, YuaTo obesueHka cTaBa crief n3pmyHo ogobpeHne
Ha KomuteTa no ynpasreHve Ha pucka.

®PUHAHCOB aKTMB ce cunuTa 3a KpeauTHO Obe3LeHEH, KOraTo Cca HacTbMWnu egHO MnM nosedye CbOUTMS, KOMTO MmaT
HeraTuBHO BINNSIHWE BbPXY OYakBaHUTe BGbAeLln napuyHM NOTOLM NO Ta3n eKCno3nLums:
e V3patens Ha PMHAHCOBUS MHCTPYMEHT/ANbXHUKA U3NUTBA (PMHAHCOBW 3aTPYAHEHWUS U € B HEBBL3MOXHOCT 3a
nsnnawiaHe Ha 3agbrxeHnnTa cu 6e3 peanmsaunsa Ha obe3neyeHnaTa, He3aBUCUMO OT HANMUYNETO Ha NPOCPOYEHM
CYMU 1 OHU B MpOCpoyue.
e Hanwuue e HapylueHne Ha fOroBopa, kKaTo ekcrno3vumsiTa e kKateropusnpanda ,B HeusnbiHeHue".
e /Ima BEpOoATHOCT ANbXHUKA Aa U3NagHe B HECHCTOATENHOCT

[pyxecTBOTO € onpeaenuno nHankaTopsbT 90 OHU B MPOCPOYME KaTo CBbP3aH CbC 3HAYUTENHO YBENUYEHME Ha KpeauTHUs
pUCK.

®PnHaAHCOB akTMB, KOWTO € knacuduumpaH BbB Pasa 2 nopagy 3HAYMTENHO yBENUYEHME Ha KPEAWUTHUS PUCK, ce
npepasnpegens BbB Pasa 1 B MOMEHTa, B KOMTO BeYe He OTroBapsi Ha KpuTepuuTe 3a pasnpeneneHve b dasa 2.
durHaHCOB aKkTUB ce npexBbpna oT ®asa 2 kbm dasa 1, cneq kaTo ca U3NMbIHEHN CeQHNTE YCIOBUS:
e [ABajeceT M YeTUpU Meceua, Crned Mecela, B KOUTO € 6un npecTpykTypvpaH, HAamva 3abaBa B nnallaHus no
rnaeHuUa u/unu nuxea Hag 30 gHu;
e nwunca Ha npocpoyre Hag 90 OHM 3a HENPEOOroBOPEHN U HENPECTPYKTYPUPaHM EKCNO3ULNK;
e  fnca Ha MHAVKauuy 3a BNoLeHO (OMHAHCOBO CbCTOSHME Ha AJTbXHKKA.

[py»ecTBOTO OLeHsIBa NapuuHMUTE NOTOUM, KAaTO B3ema NpeaBua BCUYKM AOrTOBOPHM YCIOBUS MO (PUHAHCOBUSI UHCTPYMEHT
(HanpumMep onumu 3a NpeacpPoYHO noracsiBaHe, yabikaBaHe, Kon-onuum 1 Apyr1) 3a o4akBaHUsi CPOK Ha TO3U (PMHAHCOB
MHCTPYMeHT. MapuyHuTe noToum, KOUTO ce B3emat Npeasua, BKNoYBaT napyyHy noTouu oT npoAaxbaTa Ha o6eaneyeHns
WY Opyrv KpeauTHU NoaoBpeHus, KOUTO ca HepasaernHa YacT OT JOroBOpHUTE ycrosus. [lonycka ce, 4e 04aKBaHUAT CPOK
Ha (PMHAHCOBWSA UHCTPYMEHT MOXe [la 6bie OLEHEH NPUBNM3NTENHO NO HaaexaeH HaumH. B peakute cnyyam obade, korato
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He € Bb3MOXHO OYaKBaHUAT CPOK Ha (HUHAHCOBUS MHCTPYMEHT Aa Gbhe OueHeH NPUGIM3UTENIHO MO HaOEXAEH HauuH,
[ pyXecTBOTO U3MNonN3Ba ocTaBallmMsi JOTOBOPEH CPOK Ha (OMHAHCOBUS UHCTPYMEHT.

M3uncnasaHeTo Ha oYakBaHUTE KpeauTHU 33Fy6VI ce onpepnend Ha 6asarta Ha BEPOATHOCTHO npeTerneHara I'IpVI6]'IVI3VITeJ'IHa
OUeHKa Ha KpeauTHute 3ary6|/| npes3 o4akBaHWsA CPOK Ha OMHaHCOBUTE MHCTPYMEHTU, KaTo Ce B3uMmaT npeasua u
obe3neyeHnsTa No B3eMaHUATa, OorpaHU4YnTEesiHN yCcroBma U T.H.

Tbproecku u gpyru B3emaHusi, (puHaHCOBU B3eMaHuUA

[py»*ecTBOTO M3NOM3Ba ONPOCTEH NMOAXOA NPU OTYMTAHETO HA TbPrOBCKUTE M APYrY B3EMaHUs, KakTo U Ha aKTUBUTE Mo
[0roBOp 1 NpuaHaea 3aryba ot o6e3LeHKa KaTo ouakBaHu KpeOuTHU 3arybu 3a Lenuvst cpok. Te npeacTasnseaT o4akBaHUAT
HeOoCTUI B JOFOBOPHUTE Mapu4HK NOTOLM, KaTo Ce 1Ma Npeasua Bb3MOXHOCTTA 3a HEU3MbIIHEHNE BbB BCEKM MOMEHT OT
cpoka Ha (PMHAHCOBUSI UHCTPYMEHT.

3a vacrt ot (MHaAHCOBUTE B3eMaHus, @ UMEHHO B3eMaHus Mo npo,qa>|<63 Ha LEeHHWN KHMXa ce npwunara nHaomesuayaneH
noaxop 3a u3cucrieHne Ha obesueHkata CnpAMO KpeauTHUA PUCK Ha KOHTpareHTa. O06e3ueHkMTe nognexaTt Ha ouo6peHV|e
ot KomuteTta no ynpaeneHune Ha pucka B Kpada Ha BCEKM OTHETEH nepuroa.

4.13.5 Knacudukauusa n oueHsiBaHe Ha PMHAHCOBUTE NacuBMU

duHaHcoBUTE nacvemn Ha [pyxecTBOTO BKMHOYBAT 3a4bJKEHUS MO NIM3VHIOBU JOrOBOPU, ThbProBCKM U ApYrk (OUHaAHCOBU
3a4bIDKEHUSI.

®drHaHCOBUTE NAaCUBK Ce OLIEHsIBAT NbpBOHAYanHo nNo cnpaeennmea CTOMHOCT U, KbAETO € NPUoXUMO, Ce KopurmpaTt no
OTHOLWLEeHWe Ha pa3xoauTe No caesikaTta, OCBEeH ako lD,py)KeCTBOTO He e onpegenvno gageH hMHaHCOB NacuB KaTo OLeHsBaH
no crnpaBefsiMBa CTOMHOCT Npes3 nevan6aTa u 3ary6aTa.

PuHaHCOBUTE NacMBM Ce OLEeHsIBaT MOCneaBallo Mo amopTu3MpaHa CTOWHOCT, M3non3Baikyn metToda Ha edekTuBHaTa
NnxBa, C W3KMYEHNe Ha AepuBaTMBM M (PMHAHCOBM MacuBM, KOUTO Ca OMpederneHu 3a OueHsiBaHe No crnpaseanvea
CTOMHOCT npe3 nevanbaTa unu 3arybata (C usknioyeHne Ha 4epmBaTUBHY (PMHAHCOBU MHCTPYMEHTU, KOMTO ca onpeaeneHu
1 ePEKTUBHY KaTo XemKupaLl, MHCTPYMEHT).

Bcunuku pas3xoan CcBbp3aHu C NNXBU U, aKo € NPpUNoXnmo, NpomMeHn B cnpaseanmearta CTOMHOCT Ha WHCTPYMEHTa, KOUTO ce
oTuMTaT B nevanbaTa unum 3ary6aTa, Ce BKNn4yBaT BbB (bVIHaHCOBVITe pas3xoaun unu (bVIHaHCOBMTe npuxogu.

4.14. DaHbuu BbpXY Aoxoaa

PaaxoauTte 3a gaHbum, npusHaTu B nevyan6arta unu 3ary6aTa, BKNMO4YBaT CyMmaTa Ha OTCpPOYEeHUTe U TeKyLin AaHbUn, KOUTO
He Ca npu3HaTtu B Opyrma BceobOxBaTeH 40X04 Unm OVWPEKTHO B cobcTBeHMS KanuTan.

TekywmMTe OaHbYHM aKTMBM W/MMM NacuByM MpeacTaBnsiBaT Te3u 3a4b/DKEHUS KbM WM B3EMaHWs OT JaHb4YHUTE
MHCTUTYLMW, OTHACALLM Ce 3a TEKYLLM UMW NPEeAXOAHM OTYETHU NEPUOAM, KOUTO HE Ca NiaTeHn KbM faTaTa Ha (pMHaHCOBMS
oTyeT. TeKylWmMaAT AaHbK € ObIMKMUM BbpXy obraraemusi ,oxon, KOMTO ce pasnu4yaBa OT nevanbaTta wnu 3arybaTta BbB
duHaHcoBUTE 0TYETU. M3UncnsiBaHETO Ha TEKYLUMA AaHbK € 6a3npaH Ha AaHbYHUTE CTaBKU U HA AAHBYHUTE 3aKOHU, KOUTO
ca B cuIa KbM Kpasi Ha OTYETHUSI Nepuos.

OTCpOHEHVITe OaHbUN Ce n3dncnasat no NnacuBHMA MeTOod 3a BCUYKM BPEMEHHU Pa3NMKU Mexay GanaHcoBaTa CTOMHOCT
Ha akTmBute M nacumBute U TaxXHaTa OaHbYHa OCHOBa. OTCpO‘-IEH AJaHbK He Cce npeaBwXxga npu NbpBOHAYasIHOTO
Nnpu3HaBaHe Ha aKTuUB U Nacune, OCBEH akKo CbOTBETHATA TpaH3akuuA He 3acdra JaHb4yHaTa unn cH4eTtoBoaHaTa nevano6a.

OTcpoyeHUTe AaHbYHU aKTUBK U NMAacuBU He ce OUCKOHTMPAT. Mpy TAXHOTO M3UMCIIEHNE Ce M3MON3BaT AaHbYHWN CTaBKW,
KOUTO ce ovakBa Aa 6baaTt NpUNoXuMK 3a nepvofa Ha peanu3auusita UM, Npu yCrioBue Ye Te ca BMNe3nu B cuna unu e
CUIypHO, Ye Lle BMe3HaT B CUna, KbM Kpasi Ha OTYETHUS nepuos.

OTCpOHeHI/ITe AaHBb4YHM NacuBu ce Npu3HaBaT B MbJiIEH pa3Mep.

OTCcpoYeHN OaHbYHM aKTVMBM Ce MpU3HaBaT, CaMO ako CblLLECTBYBa BEpOSTHOCT Te Aa 6bAaT ycBoeHu ypes Gbaelum
obnaraemun goxogu.

OTCpoYeHM AaHbYHWM aKTMBM WU MacuBW CE KOMMEHCUpaT, caMO KoraTo ,D,py)KeCTBOTO MnMa npaBo U HamepeHue aa
KOMNEeHCcnpa TeKkywnTe JaHb4YHU akTUBU UK NacmMBu OT CbllaTa AaHbYHA UHCTUTYLUA.

MpoMsiHaTa B OTCPOYMEHUTE AaHBbYHM aKTMBU UM NacuBU ce NprU3HaBa KaTo KOMMOHEHT OT AaHbYHUS NMPUXOA UMW pa3xon,
B nevyan6aTa wnu 3ary6aTta, OCBEH aKo Te He ca CBbp3BaHV C NO3vLMK, NPU3HATU B APYrMsl BCceobxBaTeH Aoxon (Hanp.
npeoLieHKa Ha 3eMs1) U1 AMPEKTHO B COGCTBEHMWS KanuTars, Npu KOETO CbOTBETHUST OTCPOYEH AaHbK Ce NpM3HaBa B Apyrus
BCEOOXBATEH [OXO UMW B COBCTBEHUS KanuTar.

4.15. Mapn n napuyHu eKBUBanNeHTn

Mapute 1 napnyHNTE EKBUBANIEHTM CE CHCTOAT OT HaNM4YHUTE Napu B 6p017|, napuyHu cpeacrtea no GaHKOBW CMETKMU..
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4.16. Cob6cTBeH KanuTan, pe3epBu U NnawlaHus Ha AMBUAEHTHU
AKUMOHEpHUAT kanuTan Ha [pyXecTBOoTO OTpa3siBa HOMUHaNHaTa CTOMHOCT Ha EMUTUPaHUTE akLUUN.

CneumanmmpaHMTe pe3epBn Ha ,D,py)KeCTBOTO ce dopmupaT No pefa Ha AeNCTBALLOTO U MPUMAOXKMMO 3aKOHOOATENCTBO
3a NEeHCUOHHO-OCUTYpUTEJNTHXU KOMNaHWU1 1 npeacraBnaBar:

- peseps 3a rapaHTMpaHe Ha MUHUMarnHa AOXOAHOCT, KOWTO ce BOAW B ASANOBE U Ce NPeoLeHsBa KbM Kpasi Ha BCEKU
Mecel, C Aena BanuaeH 3a NocrnegHus AeH OT Mecela ,KaTo MPOLEHT OT HEeTHUTE akTuBK Ha ynpasnsasaHute ot MNOK
yHMBEpcarneH 1 npoecrnoHaneH NeHCMoHHN poHaoBe cbrnacHo nanckeaHusaTa Ha KCO. MNeHCOHHOOCUTYpPUTENHOTO
OPYXeCTBO 3a4bIKUTENHO Cb3[aBa CbC COOCTBEHM CpeacTBa pesepB B APYXKECTBOTO 3a BCEKM yNpasrsiBaH OT Hero
oHA, 3a AOMBNHUTENHO 3a4bIMKUTENHO NEHCUOHHO ocurypsisaHe. PesepBbT ce npensvmcnsaBa KbM Kpas Ha BCEKU
MeceL, KaTo pasMepbT My He MOXe Aa e no-mansk oT 0,5 Ha ¢To 1 no-ronam ot 1,5 Ha CTO OT CTOMHOCTTa Ha HETHUTE
aKTUBM Ha CLOTBETHMA (POHA, HaMarieHW CbC CPeAcTBaTa Ha pesepBa 3a rapaHTMpaHe Ha MWHMManHa AOXOAHOCT,
3afeneH B CbOoTBETHUS hoHA.

- pesepB 3a rapaHtupaHe Ha OpyTHUTE BHOCKM - BCSAKO MEHCMOHHOOCUIYPUTENHO APYXECTBO, YNpaBnsABallo
yHMBepcarneH neHcmoHeH oHf, cb3aBa CbC COBCTBEHM CpeacTBa peseps 3a rapaHTupaHe Ha OpyTHUS pasmep Ha
BHOCKUTE B HErO KbM Kpasi Ha Meceua, nNpe3 KOMTOo e NoCTbNuna NbpBaTa BHOCKa BbB poHAa. Pa3amepbT Ha pesepsa
npu cb3aaBaHeTo My Ce onpeaens Bb3 OCHOBA HAa CTOMHOCTTA Ha HETHWUTE aKTUBM Ha YHUBEPCanHUS NeHCUOHEH OOHA,
KbM nocrnefgHus paboTeH AeH Ha Meceua, NMpe3 KOWTO € MocTbnuna nbpBaTa BHOCKA. [MeHCHMOHHOOCUTYPUTENHOTO
OPYXeCTBO MpensyncrnsiBa pesepsa 3a rapaHTvpaHe Ha bpyTHUTEe BHOCKM KbM Kpas Ha BCekn mecel. Pe3epBbT e B
pa3mep 0,5 Ha CTO OT CTOMHOCTTa Ha HETHUTE aKTUBWM Ha YHMBEPCANHUA NEHCUOHeH boHA, n3ymcreHa KbM Kpas Ha
nocnegHusa paboTeH AeH Ha CbOTBETHUS Mecell,.

PesepBute ce dopmupaT cbC cobcTBeHM cpeactea Ha ,D,py)KeCTBOTO 3a CMeTKa Ha HepasnpeaeneHata nevyan6a u ce
MHBECTUPA B OTAENHA YacT OT nopTdenna CbrnacHo U3MCKBaHUSATa Ha KCO.

3aKoHOBUTE pe3epBU MpefCcTaBrsiBaT OTYUCEHUst OT nevanduTe Ha [pyXecTBOTO B CbOTBETCTBME M MO peaa Ha
[EeWCTBaLLOTO ThProBCKO 3aKOHOAATESNICTBO, MPUMOXMMO 3a aKLMOHEPHW ApYXeCcTBa.

HepasnpepeneHaTta neyan6a BkhovBa TekyLwmns GUHAHCOB pe3ynTaT 1 HaTpynaHuTe nevanbu 1 3arybu oT MUHanm roauHu.

3agbrkeHusTa 3a nnalwlaHe Ha AVBUOEHTM Ha akUMOHEpPUTE ca BKIHOYEHM Ha pefn ,3adbiPKeHUss KbM CBbp3aHu nuua’ B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME, KOraTo AMBUAEHTUTE ca ogobpeHu 3a pasnpeneneHune oT obLWoTo cbbpaHue Ha
aKUMoHepuTe Npeamn Kpasi Ha OTYEeTHUS nepvoa.

Bcunykn TpaHsakumm cbe cobcTBEHMUMTE Ha ,D,py)KeCTBOTO Ca npencrtaBeHn oTaesnHo B oT4yeTa 3a cobcTBeHMS KanuTan.

4.17. MeHCOHHN pe3epBU

IMeHCMOHHOOCUIYPUTENHO APYXKECTBO, YNpaBnsBaLlo 406POBONEH NEHCUOHEH (POHA M U3NnaLalLo NOXKU3HEHN NEHCUN OT
Hero, Cb3aBa NEHCMOHEH Pe3epB 3a U3nnallaHe Ha Te3n NeHcuu.

lMeHcnoHHWTE pesepBun ce hopmupaTt No peda Ha MPUNOXUMOTO 3aKOHOAATENCTBO B CbOTBETCTBME C U3MCKBaHMATa Ha
HAPEOBA Ne 19 o1 08.12.2004 r. 3a NEHCUOHHWTE pe3epBU 1 pe3epBuUTE 3a rapaHTUpaHe U3nnawaHeTo Ha NOXU3HEHN
neHcumn Ha KOH.

M3TouHnuuTe 3a copmupaHe ca cobcTBEHN cpenctea. [leHCUMOHHWUTE pe3epBM ce M3NoNn3BaT camo 3a u3nnawiaHe Ha
oTnycHaTtute oT }J,O6DOBOJ'IHVIT6 NEHCMOHHN (POHOOBE MOXM3HEHU MEHCUMM HAa MEHCUOHEPUTE, NPEXMBENN NO-ObIMO OT
npenBapuUTesIHUTE akKTIOepPCKU pa3yeTu.

PasmepbT Ha HeOBXOAUMUTE CPEACTBA 3a NEHCUOHHUS pe3eps ce onpeaerns no NPOCMNeKTUBEH MeTo 1 e paBeH Ha cymara
OT MOMOXMTENHATE PasNKM MEXay HacTosiliaTa CTOMHOCT Ha MOeTUTE 3aObIDKEHUs U CPeacTBaTa Mo WHAMBUAYANHUTE
NMapTMan Ha MEHCMOHEepWUTE C OTMYCHATM MOXM3HEHU MeHcUM. Hactoswarta CTOMHOCT Ha MOeTUTEe 3aAbiDKEHVUS KbM
MEeHCMOHepUTE 3a LenuTe Ha PopMUpaHe Ha NEHCUOHHUS Pe3epB Ce U3YUCTIABA OT NEHCUOHHOOCUTYPUTENTHOTO APYXKECTBO
Ha 6asa Ha TeXHUYECKM JIUXBEH MPOLEHT U BMOMETPUYHM TabnuLM 3a CMBPTHOCT 3a CbOTBETHATa roguHa, NooTAENHO 3a
nsnnaiiaHe Ha NUYHK NMOXMU3HEHW NEHCUM 3a CTAPOCT U HACNEACTBEHU NOXMU3HEHW NEHCUK OT 40BPOBOSHUTE NEHCUOHHM
oHAOBE U 3a U3NNALLaHE Ha MUYHN NOXUSHEHW NEHCUM 38 MHBaNUOHOCT OT 40BPOBONHNUTE NEHCUOHHM (DOHAOBE.

lMeHCMOHHWTE pe3epBM 3ano4vBa fa Ce M3YMCRABAT OT HA4anoTo Ha roguHaTta, crefpalla roguMHarta Ha oThyckaHe Ha
nbpBaTa NoXM3HeHa NeHcust oT 406POBONHUS NeHCUOHEH doHa, konTo MOK ynpaensiea.

4.18. MeHCUOHHM N KPaTKOCPOUYHU Bb3HarpaxaeHUAa Ha Cryxutenure

D,py)KGCTBOTO OT4YUTA KPaTKOCPOYHU 3a4bIKEHUA NO KOMMEHCMpyemMun OTnyCKn1, Bb3HUKHANM nopagn Hen3nonssaH nnaTteH
roguuleH oTnyck B criy4anTe, B KOUTO Ce O4aKBa Ton fa 6baaT non3eaH B pamMkuTe Ha 12 meceua cnep gaTtarta Ha OTYeTHUA
nepwuoag, npes KOMTO HaeTuTe nuua ca MnonoXxunu TpyAa, CBbp3aH C Te3n OTNYCKU. KpaTKOCpO‘-IHVITe 3abJKEeHNA KbM
nepcoHana BKNw4YBaT HagHuUUn, 3annaTtn u counanHu oCUrypoBKn.

CbrnacHo usuckeaHusita Ha Kogekca Ha Tpyaa npuv npekpaTtsiBaHe Ha Tpy40BOTO NMPaBOOTHOLLEHWE, Crled KaTo CyXUTensT
e Npugo6un NpaBo Ha NeHCUs 33 OCUTYPUTENIEH CTaX U Bb3pacT, [pyXeCcTBOTO e 3a4bIKeHO Aa My n3nnatu obesleTeHne
B pasmep [0 LWeCT BpyTHW paboTHM 3annaTtu.
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WHdopmaumsa 3a paspaboTeHnTe OT APYXECTBOTO MNMaHOBE 3a Bb3HArpaXKOeHUs Ha CryXuTenuTte crnef HanyckaHe e
onucaHa B nosicHeHve 4.21.7.

4.19. MpoBu3nK, yCrioBHU NacCUBU U YCITOBHU aKTUBU

MpoBu3uMTE Ce Npu3HaBaT, KoraTo MMa BEPOSTHOCT CerallHu 3aabiKeHUst B pe3ynTaT oT MUHano cebuTue a goseaar Ao
M3XOASLL MOTOK Ha pecypcu oT [pyXecTBOTO M Moxe Aa 6bAe HanpaBeHa HaaexaHa OLeHKa Ha CymMaTa Ha 3a4bIKeHNeTo.
Bb3MOXHO € CpoYHOCTTa MNK cymaTa Ha U3XosLLmMs napuyeH NoTok Aa e HecurypHa. CerallHo 3agbrkeHue ce nopaxaa
OT HanNU4MeTo Ha NPaBHO MUIN KOHCTPYKTUBHO 3aA4bIKEHNe BCNeaCcTBUE Ha MUHANM CbOUTUS, HanpUMep rapaHLnm, NPaBHAU
cnopose unu obpemeHsBaLiM gorosopu. [poBu3uMTe 3a NPecTpykTypupaHe ce npu3HaBaT camo ako e paspaboTeH u
npunoxeH nogpobeH dopmaneH nnaH 3a NPecTpyKTypuMpaHe Wiu pPbKOBOACTBOTO € OOSBWMIO OCHOBHWTE MOMEHTU Ha
nnaHa 3a npecTpykTypupaHe npeg Te3n, kouto 6uxa 6unu sacerHanu. MNposu3nm 3a 6baelum 3arybu oT AenHocTTa He ce
npusHaBear.

Cymara, KoATOo ce Npu3HaBa KaTo NPOBU3US, Ce U34ucnsBa Ha basa Hall-HagexaHaTa oLueHKa Ha pa3xoamTe, HeoBXoauMM
3a ypexaaHe Ha cerawHo 3agbiKeHWe KbM Kpasi Ha OTYEeTHWS MepuoA, KaTo ce B3emaT B MpeaBWun puckoBeTe U
HecurypHocTTa, CBbp3aHu CbC CeraliHoTo 3aabikeHune. Korato cbliecTByBaT peauua nogobHn 3agbimkeHns, BeposiTHaTa
HeobXoAMMOCT OT M3XOAsLl NOTOK 3a MoracsBaHe Ha 3adbMMKEHWeTO ce Onpedens, KkaTo ce oTyeTe rpynara Ha
3adbimkeHusaTa kaTo uano. MNpoBuannTe ce AMCKOHTUPAT, Korato epekTbT OT BpEMEBUTE Pa3fvkv B CTOMHOCTTA Ha napuTe
€ 3HauuTeneH.

O6e3slueTeHns oT TPETU N1La BbB BPb3Ka C AaAeHO 3adbiDKeHue, 3a KouTo [pyKecTBOTO € CUrypHa, 4e Lie nonyyu, ce
npusHaBaT kaTo oTaesieH akTuB. To3M akTUB MOXe U 4a He HagBuLWaBa CTOMHOCTTA Ha CbOoTBETHATa NPOBU3KS.

MpoBu3nuTE ce Npepasrnexaat KbM Kpasi Ha BCeKM OTYETEH Nepuo U CTOMHOCTTa UM Ce Kopurvpa, 3a Aa ce oTpasu Hal-
pobparta npubnuautenHa oueHka.

B crniyyauTe, B kOUTO ce cunTa, Ye € Marnko BEPOSiTHO a Bb3HUKHE U3XOAsILL MOTOK HAa MKOHOMUYECKN pecypcu B pesynTtat
Ha TeKyLLOo 3aablKeHne, nacvB He ce Npu3HaBa. YCroBHUTE NacvBm CnefBa Aa ce OLueHsiBaT NocneABaLlo no no-sBMcokaTa
CTOMHOCT Mexay onvcaHaTa Nno-rope cpaBHMMa NPOBM3NS U MbpPBOHAYaNHoO npusHaTaTa cyma, HaMmaneHa ¢ HaTpynaHaTa
amMopTuM3aumsi.

BepOHTHVI BXoAALWKM noTounm Ha MKOHOMUYECKU MOJ13U, KOUTO BCE Olle He OTroBapAT Ha Kputepunte 3a npmu3HaBaHe Ha
aKTuB, Ce CMATAT 3a YCJTOBHUN aKTUBMWU.

4.20. 3Haunmm npeueHKn Ha pPbKOBOACTBOTO NpU nNpunaraHe Ha cHyeToBogHaTa NOJINTUKA

3HaunmunTe NpeLeHKn Ha PbKOBOACTBOTO NpY NpuUaraHeTo Ha CYETOBOAHMTE MONUTUKM Ha [pyXeCcTBOTO, KOUTO OKa3BaT
Hal-CbLLECTBEHO BNUSHME BbPXY (PMHAHCOBUTE OTHYETK, Ca onucaHu no-aony. OCHOBHUTE U3TOYHWLIM HA HECUTYPHOCT Npu
M3MNON3BaHETO Ha NPUBNN3NTENHNTE CYETOBOAHM OLIEHKM Ca ONMcaHu B nosicHeHue 4.20.

4.20.1 OTCcpoYeHU AaHBYHU aKTUBKU

OueHkaTa Ha BepoATHOCTTa 3a ObaeLm obnaraemm 4OX0AM 3a YCBOSIBAHETO HA OTCPOYEHN AaHBbYHUN akTuBM ce 6a3upa Ha
nocriegHata opobpeHa OrogKeTHa MNporHo3a, KopurmpaHa OTHOCHO 3Hauumu Heobnaraemy npuxoou M pasxogu wu
cneunduyHM OorpaHuMYeHns 3a MpeHacsHe Ha HEeWsnon3BaHW AaHbYHU 3arybu wnu kpegutu. JaHbyHWTEe HOpMK B
pasnuMYyHUTE IOPUCOUKLMK, B KOUTO [1pyXeCTBOTO M3BBLPLUBA AEMHOCT, CbLUO Ce B3emat npeasua. AKo HaJexaHa nporHosa
3a obnaraem goxop npearonara BeposATHOTO M3MNOM3BaHe Ha OTCPOYEH AaHBbYEH akTUB 0COBEHO B CriyyYau, KoraTo akTuBbT
MOXe fa ce ynotpebu 6e3 BpeMeBO OrpaHMyeHue, ToraBa OTCPOYMEHUNAT OaHbYeH akTMB Ce Mpu3HaBa W3LANO.
Mpr3HaBaHETO Ha OTCPOYEHN OAHBYHM aKTMBW, KOUTO MOANEXAT Ha onpeaeneHn NnpaBHN UM MKOHOMUYECKM OrpaHUYeHUst
WIM HECUTYPHOCT, Ce MpeLeHsiBa OT pbKOBOACTBOTO 3a BCEKWM OTAENeH cnydan Ha 6asata Ha cneunduyHuTe haktn u
obcTosiTencTea.

4.20.2 CpoK Ha NU3NHIroBUTE A4OroBOpPU

Mpu onpenensiHe Ha cpoka 3a MU3MHIOBUTE OOrOBOPU, PHLKOBOACTBOTO B3eMa NpeaBua BCUYKM hakTu 1 o6CcToATencTea,
KOUTO Cb3daBaT WKOHOMWYECKM CTUMYS [da YnpaxkHsBaT Onuus 3a yOb/hkaBaHe WM He YMNpaxHaBaT onuus 3a
npekpartsiBaHe. OnuunTe 3a yabkaBaHe (UNWU nepuoauTe cried onuuuTe 3a npekpaTsaBaHe) ca BKIYEHU B CpoKa Ha
NM3MHra camo aKko € AOCTaTbYHO CUMYPHO, Ye NIM3UHIOBUAT JOroBOP € YAbIDKEH (MMM He e npekpaTeH). HAKoM NManHrosm
[JOroBOPW BKMIOYBAT OMNUMKU 3a yObikaBaHe M NpekpaTsBaHe. PbKOBOACTBOTO B3MMa NpeaBuAd BCUYKM CbLUECTBEHU
haKTopy, KOMTO Cb3OaBaT WMKOHOMWUYECKM CTUMYNM 3a YMpaxHABaHe WNM He Ha OonuuuTe 3a MOOHOBSABaHE WM
npekpartsiBaHe, 3a [a Onpedeny HafeXOHO CPOKa Ha NU3MHra, 3a KOMTO M3UMCNABa NU3UHIOBUTE 3agbrikeHus. MNpu
Hanuume Ha NpomMsiHa B 06CTOATENCTBaTa UMM CbLUECTBEHN CbOUTHA CPOKA Ha NU3MHra ce NpeoLieHsBa.

4.21. HecurypHocT Ha cyeTOBOAHUTE NPUGNN3NTENHMN OLIEHKU

Mpn n3roTBAHETO Ha (hMHAHCOBUSA OTYET PBLKOBOACTBOTO MNpaBuK peanua NpeanosnioXXeHnsl, OLEeHKN K nonyckaHma OTHOCHO
Npu3HaBaHETO U OLEHABAHETO Ha akTuBW, NacuBu, Npuxoan U pas3xoau.

[encTBuTenHUTE pe3ynTati Morat Ja ce pasnuyaBaT OT NPenoSioKeHNATa, OLEHKUTE U JONyCKaHUSITa Ha PbKOBOACTBOTO
1 B PEAKU Criyvan CbOTBETCTBAT HaMbiHO Ha NpeABapUTESNHO OLleHEHUTE pe3ynTaTu.
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Mpn M3roTBAHETO Ha MpeAcTaBeHMs PUHAHCOB OTYET 3HAYMMMUTE MNPELEHKN Ha PbKOBOACTBOTO MpW MpunaraHeTo Ha
CYETOBOAHUTE MOMUTUKM Ha [pyXecTBOTO M OCHOBHUTE U3TOYHULM HA HECUTYPHOCT Ha CHETOBOOHWUTE MPUOMM3NTENHU
OLIEHKM He ce pasnu4yasarT OT Te3u, ONoBeCTEHM B FOANLIHUA (prHAHCOB oTYeT Ha [pyxecTBoTO KbM 31 aekemepu 2024 r.

MHcopmaumnsa OTHOCHO CbLLECTBEHUTE NPEANOSIOKEHUSA, OLLEHKN U OOMYCKaHUA, KOUTO OKasBaT Han-3HAYUTENHO BNNAHME
BbpPXy NPU3HaBaHETO U OLEHABAHETO Ha akTuBW, NaCcnBU, NpUxoan U pa3xoau e npeacraseHa no-gony.

4.21.1 O6e3ueHKa Ha HePMHAHCOBU aKTUBU

3a 3aryba o1 o6esLeHKa ce npu3HaBa cymaTa, ¢ KosaTo 6anaHcoBaTa CTOMHOCT Ha AafieH akTB N eauHuLa, reHepupalla
napu4HM noTouu, NpeBULLaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOSITO € rMo-BuMcOKaTa OT crpaBejnvBaTa CTOMHOCT,
HamaneHa c pasxoguTte no npogaxba Ha AafeH akTuB, U HeroBaTa CTOMHOCT B ynotpeba. 3a ga onpegenun CTOMHOCTTa B
ynotpeba, pbKOBOACTBOTO Ha [pyXeCTBOTO M34YUCnsiBa OYakBaHWTe ObAellM MapuyHM noTouM 3a BCAKa eaunHuua,
reHepuvpalla nap1M4Hu noToum, 1 onpeaens NOAXOAsALLMS OUCKOHTOB haKkTop C LieN KankynvMpaHe Ha HacTosilaTa CTOMHOCT
Ha Te3u napuyHu notouu. lMpu uM3uucnsiBaHe Ha o4YakBaHWTe ObAelly NapuyHM MOTOUM PbKOBOACTBOTO MpaBu
npeanonoXeHnsi OTHOCHO ObaewmTe GpyTHU neyvan6u. Tean npennorioXeHWs ca CBbp3aHuM ¢ OGbaewy cbbuTua u
o6GcTosiTencTea. [leicTBMTENHUTE pe3ynTaTi MoraT ia ce pa3nv4yaBaT U [a HanoXxaTt 3Ha4YMTENHN KOPeKLMN B aKTUBUTE Ha
[pyxecTBOTO Npes crnegpaliara oT4eTHa roguHa.

B noseueTo cnydau npu onpegendaHeTo Ha NpUnoXxXnMmna gQUCKOHTOB (*)aKTOp Cce npasu oueHKa Ha nogxoadauunTe KopeKkumm
BBbB BPpb3Ka C NasapHuUa pUCK U puckoBute CbaKTOpI/I, KOUTO Cca CI'IeLI,I/Iq)I/I‘-IHVI 3a OTAEeNIHUTEe aKTUBW.

4.21.2 None3eH XNBOT Ha aMOPTU3MPYEMUTE aKTUBMU
PbkoBOACTBOTO Npepasriexaa nonesHns X1BoT Ha aMopTU3MPyeMUTE akTMBM B Kpasi Ha BCEKW OTYETEH Nepuoa.

Kbm 31 gekemBpu 2025 r. pbkOBOACTBOTO ONpeaesisl None3Hus XXMBOT Ha aKTUBUTE, KOWTO NpeacTaBnsBa OdakBaHUSAT CPOK
Ha nonseaHe Ha akTneBute oT [pyxecTBOTO. [IpEHOCHUTE CTOMHOCTM Ha aKTUBMTE Ca aHanuavMpaHu B MOSICHEHUSt 5 1 6.
[encTBMTENHMAT NoneseH XWBOT MOXe [a Ce pasfnnyaBa OT HanpaBeHaTa OUEeHKa nopagn TEXHUYECKO M MoparHo
n3xabssaHe, NpeanMHO Ha cCoPTyepHN NPOAYKTM U KOMMIOTLPHO 0bopyaBaHe.

4.21.3 AmopTu3aumus Ha KanuTanusmpaHu pa3xoam no JoroBopu

AkTUB, NPU3HAT KaTo KanutanusnpaHu pa3xoan 3a 4oroBopu ce amopTusmpa Ha cuctemMatmyHa 0a3a, KOATO CbOTBETCTBA
Ha NpexBbprIAHETO KbM KITMEeHTa Ha CTOKUTE U yCnyruTte, 3a KOUTO Ce OTHaCHd akKTUBbLT.

PHKOBOACTBOTO Mpepasrnexga amopTnsaumsta B Kpas Ha BCEKM OTYETEH NepPUOA, 3a Aa OTYeTe 3HavMTesnHa NnpomMsHa B
OYakBaHUATa OTHOCHO NpeaBapUTENTHO onpeaeneHna Cpok Ha aMopTu3auuna.

4.21.4 N3amepBaHe Ha o4aKBaHWUTe KpeAUTHU 3aryou

KpeaouTHuTe 3arybu npeactaBnsBaTt pa3nukata Mexagy BCUYKM JOTOBOPHU NapUyHM NOTOUM, ObIMKMMU Ha [ipy>XeCcTBOTO U
BCWYKM MapuyHuM notoun, Kouto [pyxecTBOoTO ovakBa Aa nonyyn. OyakBaHuTe KpegouTHwW 3arybu ca BEepOSiTHOCTHO
npeTerneHa oueHka Ha KpeauTHuTe 3arybu, KOMTO M3UCKBaT npeueHkata Ha [pyxecTtBoTo. Ha Bcska otyeTHa gaTa
[pyXecTBOTO M3BbPLUBA OLIEHKA Ha O4YaKBaHWTE KpeauTHW 3arybu Ha mapyv v napudHM eKkBMBaneHTM u OUHaHCOBM
B3eMaHuWs KaTo ce B3ema NpeABuA usnarta pa3ymMHa 1 aprymeHTrpaHa nHpopmaums, BKIIOYUTENHO 1 3a 6baeLwwm nepnoam.
KbMm 31 pekemBpu 2025 r. [1pyxeCTBOTO € NpM3Hano KOPEKTMB 3a OYaKBaHW KpeauTHu 3arybu B obLy pa3mep Ha 563 xun.
nB. (2024 r.: 221 xun. nB.) (BUX NosicHeHNe 12 OUHAHCOBU aKTUBK).

4.21.5 OueHsiBaHe No cnpaBegnMBa CTOMHOCT

P1KOBOACTBOTO M3MoNn3Ba TEXHUKM 3a OLiEHsIBaHe Ha CpaBeanvBaTa CTOMHOCT Ha (OUHAHCOBU MHCTPYMEHTU NpuY Nunca Ha
KOTMPaHW LeHN Ha akTMBeH nasap. MoapobHOCTN OTHOCHO M3MNON3BaHWUTE NPEANONOXEeHNs1 ca NPeACTaBeHN B NOSICHEHNATA
3a (hMHaHCOBU akTMBKM K nacueu. [pu npunaraHe Ha TEXHUKM 3a OLEHSIBaHE PBbKOBOACTBOTO WM3MON3Ba B MakCMMarHa
CTeneH nasapHy AaHHU U NPEANONIOXEHNS, KOUTO NasapHUTE yvyacTHUUM Guxa BBL3NPMENu npu OueHsBaHeTO Ha AafeH
(PUHAHCOB MHCTPYMEHT. KoraTto nMnceat NpuioXumm nasapHn aHHW, pbKOBOACTBOTO M3MOM3Ba CBOsiTa Han-gobpa oLeHka
Ha NpeanonoXeHnaTa, KOUTo Buxa Hanpaewuny nasapHuTe yvyactHuum. ®ruHaHcoBuTe akTmeu Ha MNOK, konTo ce oueHsiBaT
no cnpaseanMBa CTOMHOCT Ha 6a3aTa Ha MeToaM, pasnuyHM OT GOPCOBM KOTUPOBKM Ha aKTUBEH Masap kbM 31 aekemBpu
2025 r. Bb3nusaT Ha 64 526 xun. nB. (2024 r.:58 328 xun. nB.), knacuuumMpaHn B HUBO 2 1 3 OT MepapxusaTa Ha
crnpaBeanMBUTe CTOMHOCTM (NosicHeHne 9). Tean oLeHKM MoraT a ce pasnuyaBaT OT AeWACTBUTENHUTE LieHU, KoUTo Bunxa
6unu onpeaenexHn nNpy cnpaBeanvBa nasapHa caernka Mexay UHMOPMUPaHU U Xenaewim CTpaHu B Kpasl Ha OT4eTHUS
nepvog.

Mpu oueHsBaHe Ha cnpaBegMBaTa CTOMHOCT Ha He(bMHAHCOBM aKkTUBK, PbKOBOACTBOTO HA [lpy)kKeCTBOTO Npurara TEXHUKU
3a OLEeHsIBaHe NO30BaBaikM ce B MakCUMariHa CTEMNeEH Ha Na3apHU AaHHW U NMPeanofioXeHUsl, KOUTO NasapHUTE YYacTHULM
Ouxa Bb3NpUENM NpU OLEHSABAHETO HA akTuBa./IHBECTULUMOHHMTE MMOTK Ha [py)XeCTBOTO, OLEHsIBaHM MO CrnpaBeanvea
CTOMHOCT Bb3nuasaT Ha 1 051 xun. nB. kbM 31 gekemBpn.2025 r. (2024 r.: 1 051 xun. nB.) Te ce knacudunumpat B HUBO 3 OT
nepapxusita Ha cnpaBeanvBYM CTOMHOCTM. Te3n OLeHKU MoraT Aa ce pasnuyaBaT OT AENCTBUTENHUTE LIeHW, KOMTO Guxa
6unu onpeaenexHn nNpy cnpaBeanvBa nasapHa caernka Mexay UHMOPMUPaHU U Xenaewm CTpaHu B Kpasl Ha OT4eTHUS
nepuoga.
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4.21.6 3agbmkeHue 3a uannaiiaHe Ha gedMHMpPaHM AOX0AM Ha NepcoHana

PbkoBOACTBOTO OLiEHsSIBa BEAHBX rOAMLLHO C MOMOLLTA Ha aKkTioep 3agbiKeHMeTo 3a u3nnawaHe Ha geduHupaHm oxoaum.
[JencTBuTenHata CTOMHOCT Ha 3aAbIDKEHMETO MOXe Aa Ce pasnuyaBa OT MpeABapuTenHaTta oueHka nopaaum HelHata
HecurypHocT. OLeHkaTa Ha 3agbimKeHNEeTOo 3a uannailaHe Ha geduHmpanu goxoam keM 31 gekemepu 2025 r. Ha CTOMHOCT
289 xun. nB. (2024 r.: 313 xun.nB.) ce 6asvpa Ha CTATUCTUYECKM NOKasaTenu 3a MHdNauus, pasxoau 3a 30paBHO
obcnyxBaHe n cMbpTHOCT. [pyr pakTop, KOMTO OKa3Ba BNMsHWE, ca NpeaBuaeHnTe ot [pyxecTBoTo 6baelum yBenuyeHms
Ha 3annatuTe. [UCKOHTOBUTE (DaKTOpW Ce Oonpedensit KbM Kpasi Ha BCsSKa rogvHa CrnpsiMO NMXBEHWUTE MNPOLEHTU Ha
BMCOKOKAQYECTBEHN AbIrOBM LIEHHU KHWXA, KOUTO Ca AEHOMUHMpaHU BbB BanyTaTa, B KOATO We 6baaT vannaiiaHu
AevHupaHMTe 4OXOAM M KOUTO ca C Nafex, CbOTBETCTBALL NpUONM3MTENHO Ha nagexa Ha CbOTBETHUTE NMEHCUOHHU
3agbIKeHus. HecurypHocT B npnbnuantenHaTta oueHKa CblLUeCTBYBa MO OTHOLLEHUE HA aKTHEPCKUTE AOMYCKaHUs, KOATO
MOXe [a Bapupa M [a okaxke 3HauuMTeneH edeKT BbpXy CTOMHOCTTA Ha 3adbiDKeHWUsITa 3a m3nnawjaHe Ha aeduHupaHu
[0X04N N CBBbP3aHUTE C TAX Pasxoau.

4.21.7 3agbmkeHue 3a usnsailaHe NOXU3HEHU NeHCUM Ha neHCUoHepuTe (HEHCMOHHM pesepBM)

Pe3epBbT 3a rapaHTMpaHe M3nnawaHeTo Ha NOXU3HEHN NeHcuun ce hopmmpa oT:
MpeBuweHneTO Ha cpeacTBaTa BbB hOHAA 3a u3nnawiaHe Ha noxusHeHu neHcum Hag 105% oT pasmepa Ha
3a4bIPKEHMATA KbM MEHCMOHEPUTE Y TEXHUTE HacregHUUN,
2. CobcTtBeHU cpeacTBa Ha MEHCUOHHOOCUTYPUTENHOTO APYXKECTBO,
3. TlpexBbprnenuTe 0o cb3gaBaHeTo Ha PoHaa 3a M3nNnawlaHe Ha MOXM3HEHW NMEHCUMU cpefcTBa, HaTpynaHu no
WHOMBMAYaNHWTE NapTuam Ha noynHanu nuua 6e3 HacnegHuum, ocurypenm B Yo,
KomnaHusiTa npensyncnsBa Bcsika roanHa pasmMepa Ha pesepBa 3a rapaHTupaHe M3nnallaHeTo Ha NoOXU3HEHU NEHCUN KbM
31 nekeBpu. Pe3epBbT 3a rapaHTUpaHe M3nnawaHeTo Ha NoXXU3HEHM NeHcun e B pa3mep Ha 1% OT HacTosiaTa CTOMHOCT
Ha 3a4b/MKEHUSATA KbM MEHCUOHEPUTE N TEXHUTE HacregHuuM kbm 31 OekeMBpWM Ha OTYeTHaTa roguHa, onpegerneHa B
CbOTBETCTBME C M3UCKBaHUATA Ha un.4, an.3 ot Hapegb6a 70 ot 29.06.2021 r. 3a n3uckBaHusaTa KbM (QOHAOBETE 3a
M3BbpLUBAHE Ha NnawiaHusa. MakcumanHuaTt pasmep Ha pesepsa € 2% OT HacTosiaTa CTOMHOCT Ha 3a4bIMKEHUATA KbM
NeHCUOHepPUTE N TEXHUTE HacneaHuum no un.4, an.3 ot Hapegba 70 ot 29.06.2021 r.

4.21.8 BnusiHue Ha BoeHHUTe KOHNUKTU Mexay YKkpanHa u Pycusa n B permoHa Ha Bnuskusa nstok Bbpxy
MKOHOMMUYecKaTa o6cTaHOBKa U hMHaHCOBUTE Na3sapu

Mpe3 2025 r. BoeHHUTEe aencTBusA Ha PyckaTta ®efepaumns Ha TeputopusTa Ha Penybnvka YkpaiHa npogbiikmxa CBost XOf,
KaTo ToBa AoBede A0 ponbrnHuTenHu caHkuum ot EC n CALL cnpsmo pyckn oupmuy, OTFTOBOPHM fMua U CBbP3aHu C TAX
akTmeu. HesaBmucumoO OT TOBa, LieHUTE Ha eHeproHocMTenuTe cnajaxa npes usnaTa roguHa, KoeTo ce oTpasu No3MTUBHO
Ha eBporneWnckaTa 1 B YaCTHOCT Ha 6bnrapckarta nkoHomuka. NpoabrkaBallara BoiHa € BaXXeH PUCKOB (akTop, KOWTO uma
HeraTMBHO BNUSIHNE BbPXY LIENUS PervoH n ceeta, Ho npes 2025 rog. HEMHOTO BNusiHME BbPXY (bmHaHcoBuTe nasapwu 6e
CpaBHWTENHO OrpaHUYeHo, KaTo caMo B OTAENHM MepuoAdu CNoMorHa 3a HabniopasaHaTa Mo-cepyvo3Ha BOMaTMITHOCT B
LeHnTe Ha pmHaHCOBUTE akTMBW. XKenaHMeTo 3a HamupaHe Ha peLueHve OT PasnuyHU cTpaHu, BkntountenHo ot CALL n
amepukaHcKkaTa agMYHUCTpaums He AoBede A0 pearnHa Aeeckanauvs Ha HanpexXeHWeTo, a HanpoTue boVHUTe AeNCTBUA
ce ocblyecTBABaxa MOCTOSAHHO Makap M C MPOMEHNMBA MHTEH3WBHOCT. B kpas Ha roguMHaTa ce nosiBuxa CurHamm 3a
Bb3MOXHO JOCTMraHe Ha pa3peLLeHre Ha KOHNUKTa 1 CnNMpaHe Ha BoWHaTa, HO KbM MOMEHTA Ha U3rOTBSIHE Ha HACTOALWNS
AoKnag BCe oue HAMa pearnHu npusHauu, 4ye cme 6nmso 40 NocTUraHe Ha TpaeH Mup, KOMTO Aa MO3BOMNM NMOCTENEHHOTO
Bb3CTaHOBABAHE Ha yKpavHcKaTa MKOHOMUKA U MOeTarnHo CBansHe Ha caHkummTe kbM Pycnsa. HUBOTO Ha puck, npogbrmxasa
Aa 6bAe 3HaYUTEnHO, Makap U € orpaHuyeH npsik edekT BbpXy PUHAHCOBUTE Nasapy U LEHUTE Ha TbpryBaHuTe Ha TSX
aKkTuBm.

Mpe3 2025 r. BOEHHUST KOHMNKT CbC 3HAYUTENHO BNNsIHWE BbPXY rMobanHOTO HMBO HA pUCK Npe3 npeaxogHaTa roguHa
— mexpy W3paen n nanecTvHckata BOeHHa rpynupoBka Xamac MoCTEeneHHO 3amnovHa Aa ce paspeluasa. Makap npes
rogvHarta ga 6e nognvMcaHo AOpy MMPHO CNopasyMeHne, B peauua criyyam TO He Ce U3MbIHSBa eheKTUBHO, KaTo ca Hanuue
peanHn GOMHWM OENCTBMA Ha TepuTopuaTa Ha mBuuaTa asa. HesaBucumo OT ToBa BNMUAHWETO UM BbpXY CBETOBHATa
MKOHOMMKA W LeHUTEe Ha (PMHAHCOBUTE aKTMBM € OrPaHUYeHO U HAMA CbLLECTBEHO MPSKO BNvsHME BbpXy Tax. lpes
rogvHata HapacHa HanpexeHneto mexgy W3spaen u MpaH, kato OBeTe CTpaHW Cu pa3MmeHuxa pakeTHW ydapu, a
amepuKaHCKM BOeHHWN camoneTn 6ombapaupaxa obekT Ha upaHcka TepuTopus, 3a KOUTO MMa CbMHEHWE, Ye crnyxaT 3a
oboratsiBaHe Ha ypaH W MOTeHUManHo MPOW3BOACTBO Ha SAPEHW OpbXusA. B kpas Ha roguHata ce nosiBuxa Ynu4Hu
AEeMOHCTpaumMu cpelly ynpasnsasawms pexum B MpaH, kouto 6sxa GpytanHo notyweHu. B Havanoto Ha mapt 2026 r.
cTapTupaxa BoeHHu gencteus ot Uspaen n CALL Ha TepuTopusita Ha MpaH, n3passiBalum ce OCHOBHO B pakeTHW yaapw no
peauvua BOEHHU M MHpacTpykTypHM obekTn. ToBa AoBeAe OO0 3HAYMTENHO MokayBaHe Ha HanpeXxeHWeTo B pervoHa v
3aTBapsiHe Ha Opmy3kusa NPOTOK OT UpaHCKUTe Bnactu. B pesynTar, ueHWTe Ha neTpora v rasa noexa BbB Bb3xo4dLla
nocoka, AoNprHacsank/ 3a nokayealiarta ce uHdnaums. PasBnutmeto Ha TO3U BOEHEH KOHMNUKT npe3 roavHata we obae
BaXeH PUCKOB (pakTop, KOWTO MOXe Aa uma HebnaronpusTHM nocreauvum 3a CBEeTOBHaTa MKOHOMMKA U LEeHWUTE Ha
nHaHCcoBNUTE aKkTBW B rmobaneH nnaH.

KakTo LeHOBUAT pUCK Taka N KpeOUTHUAT PUCK Ce OYaKBa ga 6bOaT Ha BUCOKM HUBA B KpaTKOCpO4YeH nepunoa

er,D,VITHMﬂT PUCK MOXe Oa MMa No-AbJIrocpoyHn nocneaunun, npeasng HeacHotata OTHOCHO ObaelmTe Bb3MOXHOCTU Ha
eMUTEeHTUTE Ha obnuvrauum oT pa|7|0Hv|Te Ha KOHC*)J'II/IKTa Aa noracdaesaTt AbJDKMMUTE NnawlaHna no JIMXBU U rMaBHULN.
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Hanuue ca oyakBaHus oa npoTeye NpoLec Ha NPecTpyKTypupaHe Ha YacT OT eMucumTe, a Npu Apyry aa ce npucTbin KbM
NPOM3BOACTBO MO HECLCTOATENHOCT.

[pyXecTBOTO HAIMa CbLLECTBEHN EKCMO3ULIMM C EMUTEHTM OT PaioOHUTE Ha KOH(IUKTUTE, KOETO OrpaHMyaBa B 3HaYMTenNHa
cTeneH NoTeHuMana Ha NpekuTe Bb3MOXHUTe 3ary6u. PbKoBOACTBOTO Ha [lpyKeCTBOTO € Npeanpueso crnegHuTe AencTeus
3a orpaHMYyaBaHe Ha OTPULATENHOTO Bb3AEUCTBMETO BbPXY AEUHOCTTa W COBGCTBEHUTE W YNpaBnsiBaHUTE aKTUBU—
Bb3ObpXaHe OT MOKYMKM U NpoOaxbu Ha akTMBM C €MUTEHTUM OT panioHa Ha KOHMIMKTA, BHUMATENHO CriefeHe Ha
MHOPMaLMK, CBbP3aHN C KOHKPETHUTE EMUTEHTU Ha NPUTEXaBaHN LIEHHW KHUXKA U aHanmns Ha HauymHa, No KOMTO HOBUHUTE
moraT [a MoBMUSAAT Ha OLEHKUTE Ha aKTUBUTE B KPATKOCPOYEH M cpeaHocpoyeH nepuod. Llenta, koATo ce npecneasa, e
[a ce orpaHuuM B MakcuMarsHa cTeneH BoNaTUnHOCTTa Ha MHBECTULMUTE B KPaTKOCPOYEH nepuog.

Tl kaTto cuTyaumsiTa U [OeNCTBUSITA Ha [ObpPXaBHUTE BNacTM Ha BCUMYKM HMBA Ca W3KIIOYUTENHO AWHAMWYHM,
PBKOBOACTBOTO Ha [IpyXeCTBOTO HE € B CbCTOSIHWE A3 OLEHWN HAAEXOHO Bb3MOXHUTE KONMYECTBEHN €(PeKTN OT BOEHHUTE
KOH(PMMKTM BbPXY OBbAELLOTO (PMHAHCOBO CbCTOSIHME U NMOCTUrHATUTE pedynTaTtu. B cnyyan, ye KoHNMKTUTE B YKpaiiHa u
M3paen He 6baaT TparHO peLleHn e Bb3MOXHO Aa ce peanuavpaTt SONbAHUTENHN KOPEKUMM B LIeHUTe Ha rHaHCOBUTE
akTMeu. B cbLOTO Bpeme npu NOCTEMNEeHHO CnupaHe Ha BOEHHWUTE OEWCTBUS € Bb3MOXHO [a Ce OT4yeTe Bb3XOA4ALO
OBWXKEHWe B LeHUTe Ha akummTe n obnuraummTe. BnusaHueTo Ha obLuata MKOHOMMYecKa cutyaums BbpXy ynpaBneHneTo Ha
noptdpenna oT akTMBM ce o4vakBa Aa Obae AMHAMWMYHO B KpaTKOCPOYeH nepuod. ToBa e BAvse BbpXy TekyluuTe
6anaHcoBM CTOMHOCTW Ha akTMBWUTE Ha [pyXecTBOTO M ynpaBnsiBaHuWTe OT Hero (poHOOBE, KOMTO B 3aBMCUMOCT OT
dopmMmuMpaHaTa TeHOEHUMS Ha nas3apute mMoraT Ja ce pasnuyaBaT OT Tesu, OTpaseHu BbB (DUHAHCOBUS OTYET, KOUTO
npeacTaBnsBaT MOMEHTHA CHMMKa KbM Kpasi Ha kaneHgapHaTta roguHa.

4.22. Bbnpocu, cBbp3aHu ¢ KnumaTa

MoHacToswem 3akoHodaTenuTe, perynaTtopHUTE opraHu K notpebutenute Ha HeduHaHCOBa WHGOPMauuUs OTOAenAT
ronsimMo BHUMaHWE Ha n3meHeHneTo Ha knumaTa. EC npue EBponernickata 3eneHa caenka 3a npexon KbM no-ycToymnea
MKOHOMMYECKa 1 hrHaHCOBa CUCTEMA, a Npes3 cneaBaLinTe roanHy NoApobHNTE N3MCKBAHUS 3a OTYMTAHE HA N3BMEHEHNETO
Ha KnuMMmarTa Lie cTaHaT MPUMoXUMK KaTo YacT OT eBPOMencKMTe CTaHdapTh 3a OTYMTaHe Ha YCTOMYMBOCTTa CbIfacHO
npeacrosilaTta [MpekTBa OTHOCHO OTYMTAHETO Ha NPeanpuUaTUATa BbB Bpb3ka C YCTONYMBOCTTA.

MOK ,Cvrnacue” Al kbM HaCTOALLNSE MOMEHT HE OTYMTA EKOMOTMYHMW, COLIMANHM 1 yNpaBreHCcKn hakTopy Npu B3eMaHe Ha
MHBECTULMOHHN PELLEHWS, Kacaelly OCUTYPUTENTHUTE BHOCKN Ha OCUTypeHUTe nuua B ynpaBnsiBaHUTE OT HEro ooHA0BE U
MHBECTMPAHETOo Ha cobcTBeHUTe akTMen. OCHOBHUTE MPUYMHK, NOPAAN KOUTO ropens3dpoeHnTe hakTopm He ce B3emar noja
BHUMaHUWe ca cnegHuTte:

1. KbMm HacToawma MmomeHT, KomnaHmaTa HamMa AOCThN A0 AOCTAaTbYHO HAAEXOHM AaHHW, CPAMO KOUTO Aa Knacuduumpa
JafeHa MHBECTULUSA, KaTO YCTOMYMBA CNPSIMO Pa3NMYHUTE €KONOMMYHU, COUMarnim u ynpaBneHcku hakTopu;

2. MNpengua mawaba Ha ApYXeCTBOTO M yNpaBnsiBaHUTE OT Hero (poHA0BE, pa3xoauTe 3a HAbMpaHEeTo 1 KnacuuuMpaHeTo
Ha [aHHW, KacaeLuyn ekornormyHu, coumanHtu 1 ynpaBneHckn baktopy nNpuy BCsika efHa UHBECTULMSI ca HENPOMNOpLMOHaHO
no-ronemMu oT eBeHTyanHuTe 6GbaeLum Nonau.

OT Hero hoHoBE.
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5. MmoTn, MalmHn u CbopbKEHUA

30

NMoTWTe, MalMHUTE U CHLOPBXEHUsTa Ha [pyXeCTBOTO BKMOYBaT Crpaduv, TPaHCMOPTHW CPeAcTBa, KOMMIOTbPHO
obopyapaHe, CTOMaHCKU MHBEHTap 1 Apyru. banaHcoBaTta CTOMHOCT Moxe Aa 6ble aHanuaupaHa, KakTo crnefBa:

BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbm 1 stHyapu 2025 .
HoBonpuaobutn aktnen
OTnucaHn akTuBK

Canpo kbm 31 gekemspu 2025 1.

AmopTtusauusn

Canpo kbM 1 sHyapu 2025 .
OTnucaHn akTuem

AmopTu3auus 3a nepuoga
Canpo kbm 31 gekemepu 2025 1.
BanaHcoBa CTOMHOCT KbM

31 nekemBpu 2025 r.

BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbM 1 sHyapu 2024 r.
HoBonpuaobutn aktnen
OTnucanHn akTmeu

Canpo kbm 31 gekemspu 2024 .

AmopTtusaumsa

Canpo kbm 1 saHyapu 2024 .
OTnucaHn akTuem

AmopTu3auus 3a nepuoga
Canpo kbm 31 gekemspu 2024 1.
BanaHcoBa CTOMHOCT KbM

31 npekemBpu 2024 r.

KoMmniotbpHOo TpaHCnopTHU Cronanckn

Crpagu oGopynBaHe cpencrsa WHBEHTap O6wo
Py p W apyrm

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

134 593 1395 2 051 4173

- 30 - 10 40

- (8) (10) - (18)

134 615 1 385 2 061 4195

(57) (564) (1 270) (1 568) (3 459)

- 8 10 - 18

(5) (26) (40) (177) (248)

(62) (582) (1 300) (1 745) (3 689)

72 33 85 316 506
KomMmniooTtbpHO TpaHCnopTHU Cronanckn

Crpagu 060 ABgHe P c e,qr::'rBa WHBEHTap Oo6wo
Py, P u apyru

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

134 565 1424 2023 4146

- 30 51 32 113

- ) (80) (4) (86)

134 593 1 395 2 051 4173

(51) (522) (1 299) (1 369) (3 241)

- 2 80 4 86

(6) (44) (51) (203) (304)

(57) (564) (1 270) (1 568) (3 459)

77 29 125 483 714

Bcuukm pasxoam 3a amopTusaums ca BKIKOYEHM B OoT4eTa 3a neyanbaTa wunu 3ary6arta v gpyrus

pen ,AOMUHUCTPATMBHN pa3xoan”.

BceobOXxBaTeH A4oX0A4 Ha

[pyXecTBOTO HAMa AOroBOPHUN 3aAbIMKEHNS 3a NpuaobuBaHe Ha MMOTH, MaLIMHN N CbopbXeHnst kbM 31 aekemspu 2025

r. unm 31 gekemepun 2024 r.

,D,py)KECTBOTO He € 3anoXXurino MMOTU, MallMHN N CbOPBXEHUA KaTo obe3neyeHne No 3agbiHkeHus.

,D,py)KECTBOTO MMa CKIOYEHM NIM3NHIOBM 4OrOBOPU 3a HaeM Ha 0UC MNOMELLEHNS, CbITIaCHO KOUTO OTYMTa aKTUBM C NMPaBo
Ha nonseaHe. 3agb/MKeHMATA 3a NIU3NHT, CbOTBETCTBALLM Ha aKTUBUTE C npaBo Ha nosi3BaHe, ca npeacrtaBeHn B NOACHEHUE

21 3agbmkeHnst No NMM3UHIOBU AOrOBOPMU.

5.1 AKTMBM c NpaBoO Ha Non3BaHe

AKTMBUTE C NPaBO Ha Nor3BaHe NpeAcTaBnaBaT HaeTh odumcy (crpaam).

BpyTHa 6anaHcoBa CTOMHOCT
Canpgo kbm 1 sHyapu 2025 .
HosonpunaobuTn aktmem
OTnucaHn akTnem

Kopekuuu, gbrmkalm ce Ha NpeouleHKa Ha NMM3NHIOBUTE 3a4biKeHNS

Canpo kbm 31 gekemspu 2025 1.
AmopTtusaumsa
Canpgo kbm 1 sHyapu 2025 .

Crpagu
XWUn. NB.
4 835

783
(541)
54
5131

(3018)
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OTnucaHn akTuem 541
AmopTuM3aumsa 3a neproga (648)
Canpo kbm 31 gekemspu 2025 1. (3 125)
BanaHcoBa cToMHOCT kbM 31 aekemBpu 2025 . 2 006
Crpagu
BpyTHa 6anaHcoBa CTOMHOCT XWI. NB.
Canpo kbm 1 stHyapu 2024 . 4 576
HoBonpuaobuTtn aktneu 266
OTnuncaHu akTueK (147)
Kopekuuu, ogbmxalim ce Ha NnpeoLeHKka Ha NM3MHIoBUTE 3a4bIMKEHMS 140
Canpo kbm 31 gekemspu 2024 r. 4 835
AmopTtusaumsa
Canpo kbm 1 stHyapu 2024 r. (2 433)
OTnucaHn akTuen 36
AmopTuM3aums 3a neproga (621)
Canpo kbm 31 gekemspu 2024 r. (3 018)
BanaHcoBa cToMHOCT KkbM 31 aekemBpu 2024 r. 1817

C uen nocturaHe Ha OMOBECTsIBAHE BbB (PUHAHCOBWUSI OTHET, AaBallo No-ymecTHa wuHdopmaums 3a UHaHCOBOTO
CbCTOSIHME Ha [pyXecTBOTO, € U3BbPLUEHA NPOMsiHa B NpeacTaBsiHETO OT no3vums ,AKTMBM C NMPaBoO Ha Mon3BaHe“ B
nosuums ,MIMOTW, MalMHM N CbOPBXKEHUA" HA TPAHCMOPTHN cpeacTaa, 06eKkT Ha PUHAHCOB NN3MHF, KOUTO ca NPUAOGUTK
oT [IpyXecTBOTO B kpasi Ha JOroBopuTE 32 (PMHAHCOB JIN3MHT.

6. HematepuanHu aktnem
INnueHsun nﬁ;?:;:(:: Opyrn O6uo
Xun. nB. Xun. nB. XWn. nB. Xun. nBe.
BpyTHa 6anaHcoBa CTOMHOCT
Canpgo kbm 1 saHyapn 2025 . 128 433 151 712
Hosonpnaobutn aktnen - 2 75 77
Canpo kbm 31 gekemspu 2025 1. 128 435 226 789
AmopTusauus
Canpgo kbm 1 saHyapu 2025 . (128) (395) (117) (640)
AmMopTM3aums 3a nepuoaa - (23) (14) (37)
Canpo kbm 31 gekemepu 2025 T. (128) (418) (131) (677)
BanaHcoBa CTOMHOCT KbM
31 pekemBpm 2025 . ) 17 95 112
MporpamHun
JInueHsuun NpoayKTH Opyrm Oo6wo
Xun. nB. Xun. nB. Xun. nBe. Xun. nB.

BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbm 1 stHyapu 2024 r. 128 388 151 667
HoBonpuaobutn aktnen - 45 - 45
Canpo kbm 31 aekemspu 2024 r. 128 433 151 712
AmopTtusauma
Canpgo kbm 1 saHyapu 2024 r. (128) (388) (97) (613)
AmopTun3saums 3a nepuoaa - (7) (20) (27)
Canpo kbm 31 gekemBpu 2024 r. (128) (395) (117) (640)
BanaHcoBa CTOMHOCT KbM ) 38 34 72

31 pekemBpu 2024 r.

[pyXecTBOTO HAMa JOrOBOPHM 3aabiHKeHUs 3a npuaobvBaHe Ha HemaTepuanHu aktuem kbM 31 gekemepu 2025 r. unm
2024 .

Bcuukm pasxoam 3a amopTm3aumst ce BKITHOYEHM oTYeTa 3a nedanbata unv sarybaTa v gpyrusi BceobxBaTeH 4oxon Ha pea
»AOMUHNCTPATUBHU pasxoaun”.

D,py)KeCTBOTO He € 3anoXuro HematepunarnHu aktTuBm Kato obe3sneyeHunst No 3agbiHKeHUs.

7. MHBECTULUNOHHUN UMOTH
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[pyxecTBOTO nNpuTexaBa UHBECTULMOHEH UMOT B 3eMMMLLETO Ha C. fcHa nonsHa, obwumHa byprac ¢ nnow, 8 879 kB.Mm,
npeAcTasnsBaly, 3emMs 1 NOCTPOeHu crpaan 3a moten. CnpaseanveaTta CTOMHOCT Ha MHBECTULMOHHUS MMOT Ce onpeaens
OT BbHLUEH OLeHWTenN ¢ nogxoasia ekcneptusa. Npes 2025 r. He e oT4eTHa NPOMsIHA B HeroBaTa cnpaseanmBa CTOWHOCT

(2024 r. 31 xun. nB. neyano6a).

BanaHcoBa cToMHOCT KbM 1 AiHyapu 2024 r.
HeTHa npomsiHa B cnpaBeanuBaTa CTOMHOCT
BanaHcoBa cToMHOCT KbM 1 AAHyapu 2025 r.
BanaHcoBa cToMHOCT kbM 31 gekemBpu 2025 r.

Xun. nBe.
1020

31

1051

1051

CnegHute cymu, CBbp3aHM C MHBECTULIMOHHUTE MMOTW, Ca OTpa3eHW B OT4eTa 3a nedvanbarta wnum 3arybaTta u gpyrvs

BceoOxBaTeH goxoa;

Pasxoau 3a gaHbum 1 Takcu
HeTHa npomsHa B cnpaBegnuesata CTOMHOCT

VIHBECTULIMOHHNTE UMOTW HEe ca 3arioXKeHU KaTo obesneyvyeHne no 3agbimHKeHUs.

2025 2024
Xun. nB. Xun. nB.
(14) (8)

- 31

(14) 23

[pyXecTBOTO HsIMa [OrOBOPHU 3a4bIMKEHMS 3a NpuaobuBaHe Ha MHBECTULMOHHKM MMOTK kbM 31 aekemspu 2025 r. unm

2024 .

8. OTCpoYeHU JaHBYHU aKTUBU

OTCpO‘-leHVITe AaHbUM Bb3HUKBAT B pe3yntaTt Ha BpeMeHHU pasfinkm U Mmorat ga obaat npeanctaBeHU KaTo crnenea:

OTcpoyeHu AaHbYHMU (akTUBM)/NacuBm

Meyan6bu oT NnocneaBalLy OLEHKN Ha MHBECTULIMOHHM MMOTHU
OTCpOYEHN AaHbYHU aKTUBW CBbP3aHN C NIM3NHIOBU
aorosopu

OTCcpoyeHn gaHbYHM NAcUBK CBbP3aHW C NTIU3UHIOBU
[oroeopu

O6esLeHKa Ha B3eMaHus

MpoBu3nK 3a 3aQbIMKEHUS KbM NepcoHana
OTCpOYEHUN AaHbYHN aKTUBU

OTCpoYEHUN AaHbYHU NacuBK

MpusHaTtu kaTo:

HeTHO oTCpoYeHu JaHbYHK (aKTUBK)

OTcpoyeHu AaHbYHM (aKTUBM)/MacuBm

Meyan6u oT nocneaBaLLy OLEHKN HAa MHBECTULIMOHHU NMOTH
OTCpoYeHN AaHbYHU aKTVBW CBbP3aHN C NIM3NHIOBU
Aorosopu

OTCpoYEHN AaHbYHU MacuBK CBBbP3AHU C NIN3UHIOBM
aorosopu

MpoBu3nK 3a 3aAbIKEHNS KbM NepcoHana

OTCpoYeHUn AaHbYHN aKTUBU

OTCcpoyeHn AaHbYHU NacuBK

Mpun3HaTtn kaTo:

HeTHO oTcpoyeHn faHbYHM (aKTUBMK)

MpusHatu B 31 aekemBepu

1 AHyapn 2025 r. ne4yan6arta unu
2025r.

3arybara
Xun. nB. XWn. nBe. Xun. ne.
(33) - (33)
(196) (16) (212)
182 19 201
- (26) (26)
(49) 2 (47)
(278) (318)
182 201
(96) (21) (117)
MpusHatu B 31 aekemBpu

1 AHyapn 2024 r. ne4yan6arta unu
2024r.

3ary6ara
Xun. nB. XWn. nB. Xun. ne.
(30) ) (33)
(230) 34 (196)
214 (32) 182
(49) - (49)
(309) (278)
214 182
(95) (1) (96)

Bcunykn oTcpoveHn gaHbuHM akTUBK M NAcMBM Ca BKITHOYMEHM B OTYEeTa 38 PMHAHCOBOTO CbCTOSAAHME.

3a noBeye MHOpMaLMA OTHOCHO pa3xoauTe 3a AaHbum Ha [pyxecTBoTo BuXTe NosicHeHne 27.
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9. ®durHaHCOBM aKTUBM NO CnpaBeAnvBa CTOMHOCT B neyan6arta unu 3ary6arta

31.12.2025 31.12.2024
Xun. ne. Xun. ne.
[bnrosu LeHHN KHWXKa, U3OaAeHN UNW rapaHTUpaHn OT AbpXaBu YNEeHKN Unm

31339 26 137

ObpxaBu, nocoveHn B Hapeaba Ha KOH u TexHuTe ueHTpanHu 6aHku
Obnrosu LEHHN KHUXKa, U3gafeHy OT TpeTU CTpaHu 1770 2 364
Opyrn obnroey LIEHHN KHXa 39 960 38 599
Akuun 1 npasa 34 644 29 833
AKuMM 1 oAnoBe B anTepHaTUBHU MHBECTULMOHHN boHaoBe B Bbnrapus 2614 2 209
110 327 99 142

dPrHaHCOBMTE akTMBWM MO CnpaBeAnmBa CTOWHOCT npes3 nedvanbarta u 3arybata ca (UHaHCOBU aKTMBU Ha COBCTBEHU
cpeactsa U (PMHAHCOBM aKTMBM Ha cneuvanuaMpaHutTe pesepBu, Cb3gafdeHn cbrnacHo Kopgekca 3a coumanHoTo
ocurypsiBaHe 3a MOKpVMBaHe Ha MUHMMAarnHaTa JOXOAHOCT Ha AOMbIHUTENHWUTE 3a4bIMKUTENHN NEHCUOHHN DOHAOBE M ca
KakTo crnepfsa:

MHBecTMumnTe No cnpaeenvea CTOMHOCT Mo BUOOBE BanyTn ca npenctaBeHU KakTo creasa:

31.12.2025 31.12.2024
Xun. nB.. Xun. nB.
MHBecTnummn no cnpaBegnnBa CTOMHOCT B fieBa 51075 44 616
MHBecTnummn no cnpaBegnnBa CTOMHOCT B €BPO 50 950 45 685
MHBecTuumnmn No cnpaseanuea CTOMHOCT B Aonapwu 8 268 8 756
MHBecTuumm no cnpaseanuea CTOMHOCT B Pycku pyonu 34 85
110 327 99 142
9.1. ®durHaHCOBM aKTUBM MO cCrpaBeAfiMBa CTOMHOCT Npe3 ne4yanbarta v 3ary6arta Ha co6¢cTBeHU cpeacTBa
MosicHeHne 31.12.2025 31.12.2024
XUn. nB. Xun. nB.
[ObnroBu LEHHM KHWXA, M30aAEeHM UMW rapaHTUpaHn oT gbpKaBaTta 9.1.1 2 251 2114
ObnroBn LEHHM KHWXKa, M34adeHn UMM rapaHTupaHu OT ObpKasu 9.1.2 501 -
UYNeHKn unu ObpXxasu, NocoveHn B Hapegb6a Ha KPH u texHute
LeHTpanHu 6aHku
[ObnroBu LEHHN KHUXKaA 9.1.3 27 782 25 331
Akunn 1 npasa B Bwnrapus 9.14 24 813 20 852
Akuun 1 npasa B 4yx6uHa 9.15 2752 2621
AKuMM © panoBe B anTepHATMBHUM WHBECTULMOHHM (OHOOBE B 9.1.6 2228 1853
Bbvnrapus
60 327 52 771
9.1.1 O bNroBu LeHHU KHUXa, U3gafeHn Unu rapaHTupaHm oT AbpXKaBaTta
JNluxBeH Bup CnpaBe.cinMBa
EmMmuteHT Emucusn Mapex HomuHan CTOMHOCT
NPOLEeHT BanyTa 31.12.2025
XUn. nB.
Peny6nuka Bbnrapus BG2030025113 2.75% 22.01.2028 BGN 1010 000 1031
Peny6nuka Bbnrapus XS2536817484 4.63% 23.09.2034 EUR 225 000 484
Penybnuka Bvnrapus XS1208856341 3.13% 26.03.2035 EUR 380 000 736
2 251

9.1.2 O bNroBU LeHHU KHWXa, U3aaAeHn U rapaHTUpaHu oT AbpXKaBUu YNEHKN UNu AbpXaBu, MOCOYeHU B
Hapea6a Ha KOH 1 TexHUTe LileHTpanHu 6aHku

CnpaBegnuBa
JInxBeH Bupg M
EmMmuteHT Emucusn Mapex HomuHan CTOMHOCT
npoueHT Banyra 31.12.2025
Xun. n..
Peny6nuka PymbHusA XS2258400162 2.63% 02.12.2040 EUR 390 000 501

501
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9.1.3 Opyrv ABbLNroBU LIeHHU KHWXa

KopnopaTveHu o6nuraumm

JInxBeH

EmMuteHT Emucunn

KopnopaTtusHu o6nurauuu

Buo Arpo Kbmnann AL BG2100049241
Benrapckv orn 3a BG2100015242
0SnoBO uHBecTMpaHe ALl

EBpoxong Bvnrapus Al BG2100002224
M Kap pyn AL BG2100029243
Putenn MenngpxmbHg Al BG2100012249
®C Xonguur Al BG2100054241
z)hoqbp Kenntbn XonguHr BG2100032254
LIKB ALl BG2100019137
mo6bn NuBecT Xonaunr  XS0382670437
Pao Invest-Development  RUO00AQOJWCW9
REHUB LTD CY0240742219

9.1.4 Akuum 1 npaBa B bbnrapus

EmuTteHT

Arpo6usHec Wctentc EAL

AkTtue MponbpTtnc AOCUL],
ApTtaHec MavHunr F'pyn AL
Becatyp AL}

Bro Arpo Kemnanun A}

BynubH AL

BB - Codms

)K3K Cbrnacue AL

3aropa ®uHuHBecT Al

3[ Cwrnacue ALl

3eHNT MHBECTMBHT xonauHr ALl
KopnopaTvBHa Tbproecka 6aHka ALl
KocteHeu - XX AL}

JToBuko INosapwu

Hepgwxumn nmotn Codoma AOCALY
Hekct MxeHepenwbH KoHcynt ALl
HWO WuaycTtpraneH doHg AL
Mapk AOCANLL

Monumepun ALl

CUK Nmotn AICNLY

Cutn OueensvnmbHT AACUL]
Conap Noructnk EAL

Cnapku - Entoc Al

Texkcum bank AL

Yctpem XonavHr AL

®denunke Mmobunuen Al
duHaHcoBn akTuen ALl

Xumko Al

Asop AL

34
2025 2024
Xun. nB.. Xun. nB..
27 782 25 331
27 782 25 331
Bun CnpaBegnuBa
Mapex BanyTa HomuHan [ObpxaBa CTOMHOCT
31.12.2025
Xun. nB..
3.40% 18.11.2032 BGN 50 000 bBbnrapus 50
3.10% 19.04.2029 EUR 144 000 bBwbnrapus 283
3.25% 08.03.2029 EUR 257 000 bBbnrapus 508
3.13% 25.06.2033 BGN 2725000 bBwvnrapua 2726
3.85% 08.04.2031 BGN 1020 000 bBwbnrapus 1029
4.11% 03.12.2031 BGN 447 000 Bbnrapus 449
3.35% 09.10.2033 EUR 337 000 bBbnrapus 546
3.60% 10.12.2033 EUR 15000 bBbnrapus 30
2.70% 22.08.2027 EUR 12100000 XonaHaus 21405
9.00% 02.04.2026 RUB 2200560 Pycusa 34
7.00% 26.10.2030 EUR 379 000 Kunbp 722
27 782
B CnpaBegnuBa
Emucusn na HomuHan CTOWHOCT
BanyTa
31.12.2025
XWI. NB.
BG1100013231 BGN 2210000 2038
BG1100003059 BGN 27 900 38
BG1100005112 BGN 11 887 0
BG11BEPAAT19 BGN 4 500 282
BG11POSOAT12 BGN 13790 552
BynubH Al BGN 170 700 199
BG1100016978 BGN 105 098 1146
BG1100023073 BGN 820 000 1022
BG11MOSTAT10 BGN 1704 289
BG1100025136 BGN 625 500 926
BG1100104980 BGN 200 4
BG1100129052 BGN 193 -
BG11KOKOAT15 BGN 3047 -
JloBuko Nosapu AL BGN 175 500 147
BG1100101069 BGN 39 200 1049
BG1100018230 BGN 3295 1230
BG1100007993 BGN 100 000 84
BG1100016051 BGN 628 100 425
BG11PODEAT11 BGN 2 646 -
BG1100006060 BGN 1 000 2
BG1100013074 BGN 10 000 -
BG1100026142 BGN 445 000 712
BG11ELLOAT15 BGN 526 -
BG1100001921 BGN 2 327 238 8471
BG1100026225 BGN 278 000 769
denunke Mmobunuen A BGN 2 150 000 1894
BG1100007233 BGN 75 200 3534
BG11HIVRBT11 BGN 53 540 -
BG11JVVAAT12 BGN 65 000

24 813
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9.1.5 AKuumn 1 npaBa B 4yX6uHa
CnpaBegnuBa
EmuteHT Emucusn Bwa BanyTa HomuHan CTOMHOCT
31.12.2025
Xun. nB..
Black Sea Property IMOOBYQLTS50 EUR 67 000 000 2752
2752
9.1.6 AKuuu u asanoBe B anTepHaTUBHU MHBECTULIMOHHU choHaoBe B Bbnrapus
CnpaBegnuBa
EmurteHT Emucusn HomuHan CTOMHOCT
31.12.2025
Xun. nB..
HO® OuHamunk BG9000002212 1 809 500 2228
2 228
9.2. ®durHaHCOBM aKTUBM MO crpaBeAniMBa CTOMHOCT npe3 nevyanbara v 3ary6aTta Ha co6¢cTBeHU cpeacTBa,
rapaHTMpaLwm rpaHuLaTa Ha nnaTeXXxocnocobHocT
MosicHeHne 31.12.2025 31.12.2024
Xun. nB. Xun. nB..
[bnrosu LEHHN KHWXa, N3gafeHn Unv rapaHTupaHm oT AbpXasaTa 9.2.1 1052 846
[ObnroBu LEHHW KHWXA, U30AAEHM UMW rapaHTUpaHn OT AbpXKasu 9.2.2
UYNeHKM UNu gbpxasn, NocoveHn B Hapeada Ha KOH u TexHuTte 2 828 2 968
LeHTpanHu 6aHku
[ObnroBu LEHHM KHUXA, U30aAEeHM OT TPETU CTPaHu 9.2.3 324 326
Opyrn o4bnroBn LIeHHN KHXa 9.24 1090 1225
5294 5 365
9.2.1 ' bNroBu LeHHN KHUXKA, u3fafaeHn Uiu rapaHTMpaHm oT AbpXKaBaTa
JIlnxeeH Bug CnpaBe.c!nlea
EmuTteHT Emucusn Mapex HomuHan CTOMHOCT
npoueHT BanyTa 31.12.2025
Xun. nB..
Peny6nuka bvnrapus BG2040019213 1.50% 21.06.2039 BGN 150 000 128
Peny6nuka Bbnrapus XS2579483319 4.50% 27.01.2033 EUR 275 000 599
Peny6nuka bvnrapus XS2716887844 4.88% 13.05.2036 EUR 55 000 120
Penybnuka Benrapus XS2890436087 5.00% 05.03.2037 USD 30 000 50
Peny6nuka Bbnrapums XS1208856341 3.13% 26.03.2035 EUR 80 000 155
1052

9.2.2 ,El'bnroau LHeHHU KHNXa, usgagaeHn nnum rapaHTupaHu oT AbpXaBU YNieHKU Unu AbpxXaBu, NOCOYeHU B

Hapep6a Ha K®OH n TexHuTe LeHTpanHu 6aHku

JlnxseH
EmMuteHTt Emucus

NPOLEHT
Penybnuka PymbHua X81768067297 2.50%
Peny6nuka PymbHusA XS2258400162 2.63%
Peny6nuka PymbHuA XS2434896010 3.63%
Peny6nuka YHrapus XS$2010026214 4.25%
Peny6nuka YHrapus XS2574267261 6.25%

9.2.3 ' bNroBu LleHHU KHUXKa, U3gafeHn oT TpeTu CTPaHn

JlnxBeH
npoueHT

EmuTteHT Emucusn

Mapex

08.02.2030
02.12.2040
27.03.2032
16.06.2031
22.09.2032

Mapex

Bug
BanyTa

EUR
EUR
usD
EUR
usD

Bug
BanyTa

HomuHan

350 000
85 000
459 000
630 000
33 000

Homunan

CnpaBegnuBa
CTOMHOCT
31.12.2025
XuUn. nB.

661

109

703

1296

59

2828

CnpaBegnuBa
CTOWHOCT
31.12.2025
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Xun. nB..
Peny6nuka MakegoHus XS2582522681 6.96% 13.03.2027 EUR 152 000 324
324
9.2.4 [ipyrn ABNATOBMU LIEHHU KHMXKa
31.12.2025 31.12.2024
Xun. nB.. Xun. nB..
KopnopaTueHu obnvrauum 1090 1225
1090 1225
CnpaBepgnuBa
EmuteHT Emucus Tluxeex Mapex Bug HomuHan [ObpxaBa CTOMHOCT
NPOLEeHT BanyTa 31.12.2025
Xun. nB..
KopnopaTtueHu o6nuraummu
AceHoBa kpenoct AL BG2100008213 3.05% 30.07.2030 BGN 324 000 Bvnrapua 328
E;’;;‘EF’KE” Eepyens  pao100001218 3.70% 19012028  BGN 180500  Bwnrapus 184
M Kap F'pyn Al BG2100029243 3.13% 25.06.2033 BGN 120 000 Bvnrapus 120
CeBep XonauHr Al BG2100012207 4.00% 28.10.2028 BGN 109 200 Bvnrapua 110
LKB A BG2100019137 3.60% 10.12.2033 EUR 177 000 Bvnrapus 348
1090
9.3. durHaHCOBM aKTUBM MO crpaBeAnMBa CTOMHOCT Npe3 ne4yanbara v 3ary6ara Ha cneuvManuampaHu
pe3epBu
MosicHeHne 31.12.2025 31.12.2024
XUn. nB. Xun. nB..
ObNroBu LEHHW KHUXA, U30AAEHN UMW rapaHTUpaHn ot 9.3.1 15 829 10 535
ObpxaBaTta
[ObnroBu LEHHW KHWXA, U30AAEHN UMW rapaHTUpaHn OT AbpXasu 9.3.2 8 878 9674
UNeHKn UnNu obpxxasn, NocoveHn B Hapeaba Ha KOH u TexHuTe
LeHTparnHu 6aHku
[ObnroBu LEHHN KHWXA, U30aaeHn OT TPETU CTpaHU 9.3.3 1446 2038
Opyrn obnrosu LieHHW KHka Benrapus 9.34 9352 10 109
Opyrn ObnroBu LIeHHN KHWXKa B YyXOuHa 9.34 1736 1934
Akumn n npaea 9.3.5 7 079 6 360
AKunn n ganose B anTepHaTUBHM MHBECTULMOHHM (DOHO0BE B 9.3.6 386 356
Bbvnrapus
44 706 41 006
9.3.1 IbnroBu LeHHN KHUXKA, M3[afeHn UK rapaHTUpaHn OT AbpXKaBaTa
JNluxBeH Bup CnpaBe.c!nMBa
EmuteHT Emucusn Magex HomuHan CTOMHOCT
npoueHT BanyTa 31.12.2025
XUn. nB.
Penybnuka Bvnrapus BG2040019213 1.50% 21.06.2039 BGN 3500 000 2976
Peny6nuka Bbnrapus XS2536817484 4.63% 23.09.2034 EUR 775 000 1 666
Peny6nuka Bbnrapus XS2579483319 4.50% 27.01.2033 EUR 925 000 2014
Peny6nuka Bbnrapus XS2716887844 4.88% 13.05.2036 EUR 945 000 2072
Peny6nuka Bbnrapus XS2890436087 5.00% 05.03.2037 UsSD 1970 000 3310
Peny6nuka Bbnrapus BG2030025113 2.75% 22.01.2028 BGN 1 990 000 2032
Peny6nuka Bbnrapums XS1208856341 3.13% 26.03.2035 EUR 390 000 755
Peny6nuka Bbnrapums XS3063879368 3.50% 07.05.2034 EUR 500 000 1004
15 829

9.3.2 ILNroBu LeHHU KHWXKa, U3gafeHn Unu rapaHTupaHu oT AbpXKaBu YNEHKN UNU ObpXaBu, MOCOYEeHU B
Hapea6a Ha KOH 1 TexHUTe LileHTpanHu 6aHku
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EmuteHT Emucus

Penybnuka PymbHUs XS2258400162
Peny6nuka PymbHuA XS1768067297
Peny6nuka PymbHuA XS2571922884
Peny6nuka PymbHuA XS2434896010
Penybnuka YHrapus XS2574267261
Peny6bnuka YHrapus XS2010026214

JInxBeH
npoueHT

2.63%
2.50%
6.63%
3.63%
6.25%
4.25%

9.3.3 ILNroBun LIEHHU KHUXKa, U34afeHn OoT TPeTu CTpaHu

EmuteHT Emucusn
Peny6nuka MakegoHus XS2582522681
Peny6nuka YepHa ropa XS2270576700

9.3.4 [lpyrv ABLNTOBU LIeHHU KHWXa

KopnopaTusHu obnuraumm
KopnopaTveHu o6nuraumm B 4yxouHa

JInxBeH

EmurteHT Emucunn

NPOLEHT
KopnopaTtueHu o6nuraummu
AceHoBa kpenoct AL BG2100008213 3.05%
Becatyp Al BG2100031231 3.60%
Bu Dxun A Ipyn BG2100011142 4.00%
BMOMACKNC Al BG2100006233 3.08%
Bbvnrapcku poHg 3a
OsanoBo nHeectnpaHe BG2100015242 3.10%
Al
BbnrepuaH Ebpyeis o
Fpyn EAL BG2100001218 3.70%
Benrpac Acet BG2100006209 4.50%
MeHUoKMBHT
E\Epoxo”” Berapus 535100013205 3.25%
SEHUT UHBECTMBHT 335100018246 3.10%
xonguHr Al
E%Ga“a VHBecT BG2100030233 3.60%
M Kap Mpyn ALl BG2100029243 3.13%
Heaswxumu nmotu o
Codoust ALICHIL] BG2100022230 3.09%
OnopToHUTH
Bbvnrapus BG2100032239 5.00%
MHBecTMBbHT ALl
iﬁTe”” MEHUIKMEHA - 535100012249 3.85%
Za“”a 3ems XONAVHT g 35100003206 3.60%
Cesep XonauHr Al BG2100012207 4.00%
CUU Umotn AACULL BG2100017180 4.50%

JlnxeeH
npoueHT

6.96%
2.88%

Mapex

30.07.2030
19.10.2032
03.12.2029
06.04.2031

19.04.2029

19.01.2028
21.07.2027
26.11.2027
25.04.2032

16.10.2031
25.06.2033
02.08.2031

04.04.2029

08.04.2031

06.03.2029

28.10.2028
20.12.2026

37
B CnpaBegnuBa
7] M
Mapex BanyTa Homunan CTOMHOCT
y 31.12.2025
Xun. nB..
02.12.2040 EUR 1875000 2409
08.02.2030 EUR 500 000 945
17.02.2028 USD 450000 799
27.03.2032 USD 991000 1518
22.09.2032 USD 1017000 1829
16.06.2031 EUR 670000 1378
8 878
CnpaBegnuBa
Bug M
Mapgex BanyTa HomuHan CTOMHOCT
y 31.12.2025
Xun. n..
13.03.2027 EUR 498 000 1062
16.12.2027 EUR 200 000 384
1446
31.12.2025 31.12.2024
XUn. nB.. XWI. NB.
9 352 10 109
1736 1934
11 088 12 043
B CnpaBegnuBa
no M
BanyTa HomunHan [ObpxkaBa CTOMHOCT
31.12.2025
Xun. nB..
BGN 1698 000 bBbnrapus 1721
BGN 200000 bBbnrapus 201
BGN 200000 bBwbnrapus 201
EUR 50 000 bBbnrapus 99
EUR 443 000 bwnarapusa
872
BGN 634 500 bBbvnrapus 647
EUR 263 000 bBbnrapus 525
EUR 420 000 bBbnrapus 824
EUR 68 000 bBwnrapusa 134
EUR 75000 bBbnrapus 148
BGN 910 000 bBwvnrapusa 910
BGN 200 000 bBwnarapus 203
BGN 123000 bBwnrapus
124
BGN 830000 bBwvnrapusa 837
BGN 175005 bBwnrapus 177
BGN 162600 bBbnrapus 164
BGN 64 000 bBbnrapus 64
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CnpaBegnuBa
EmuTteHT Emucusn Jluxsen Mapex Bua HomuHan [ObpxaBa CTOMHOCT
NpPOLEeHT BanyTa 31.12.2025
XWI. NB.
CIC Xonguhr AL} BG2100004170 3.50% 22.03.2027 BGN 75600 bBbvnrapus 76
Penunke Kanutan o
Xonanr All BG2100019244 3.10% 26.04.2033 EUR 200000 Bwnrapus 393
XonguHr BapHa BG2100012140 5.50% 12.12.2027 EUR 30083 bBvnrapus 59
XonguHr CeeTta o
Codbusi BG2100016232 3.53% 05.07.2031 EUR 100 000 bBbnrapus 199
Xonauur CeeTa o
Codoust All BG2100019194 5.00% 14.11.2027 BGN 80000 Bwnrapus 81
LIKB A BG2100019137 3.60% 10.12.2033 EUR 353000 bBuobnrapus 693
9 352
CnpaBepgnuBa
EmMmuteHT Emucus Tluxeex Mapex Bug HomuHan ObpxaBa CTOWHOCT
NPOLEeHT BanyTta 31.12.2025
Xwn. nB.
KopnopaTuBHu o6nuraumm B 4yxO6mMHa
OTP BANK XS2698603326 6.13% 05.10.2027 EUR 500 000 YHrapus 1016
Prudentia S AR.L.C. XS2455528823 450% 08.06.2029 EUR 342 000 Jlokcembypr 720
1736
9.3.5 Akuuu 1 npaBa
Bu CnpaBegnuBa
EmuteHT Emucusna Ba;:" Ta HomuHan CTOMHOCT
y 31.12.2025
XWUI. NB.
AkTtue MponbpTrc AOCUL], BG1100003059 BGN 1347 948 1817
B®b - Cogoua Al BG1100016978 BGN 155 000 1689
BapHa Mnog AL BG11VAVAGT15 BGN 2348 1248
Hekotekc ALl BG11DESLAT11 BGN 7 000 10
3eHuT NHBecTMBHT XonamHr AL BG1100104980 BGN 11 800 219
3natHu nacbuu Al BG11ZLVAAT14 BGN 600 1
Hepgwxumn nmotn Codoma AOCALY BG1100101069 BGN 5700 152
OnopTioHnTn Bbnrapusa MHBecTMbHT AL BG1100026092 BGN 705 000 1235
Mapxk AOCUL BG1100016051 BGN 50 000 34
nnb AL BG1100106050 BGN 52 467 304
CUnN Nmotn AlICNL BG1100006060 BGN 31 000 71
CuHeproH xonguHr Al BG1100033981 BGN 9 500 9
Cupma Npyn Xonagmir A BG1100032140 BGN 28 866 55
Yeb Megaua Mpyn AL} BG1100017059 BGN 546 066 233
daBoput xonavHr A BG1100035986 BGN 170 2
7 079
9.3.6 AKuum v gAnoBe B anTepHaTUBHU MHBECTULIMOHHMU ¢hoHAoBe B Bbnrapus
Bu CnpaBegnuBa
EmuteHnT Emucusa Bafll Ta Homunan CTOWHOCT
y 31.12.2025
Xwn. nB.
HO® OAnHamuk BG9000002212 BGN 313 000 386
386
Mpe3 oT4eTHMTE Nepuoan Hama GNoKMpaHN MHBECTULIMMN.
10. OueHsiBaHe no cnpaBennmBa CTOMHOCT Ha PMHAHCOBU MHCTPYMEHTU

CnpaBegnveaTa CTOMHOCT Ha (DUHAHCOBUTE aKTMBM TbPryBaHW Ha akTWBHWU Masapu (KakBUTO ca NybnuMyHoO TbpryemuTe
[EepVBATVBU U TbPryeMU LIEHHU KHUXa) € Ba3npaHa Ha na3apHU KOTUPOBKU KbM MOCIieaHa faTa Ha TbpryBaHe 3a roguHaTa.
duHaHCOB aKTUB Ce cuMTa 3a TbPryBaH Ha akTMBEH Masap, ako nasapHWTEe KOTUPOBKM ca HanuyHU OT Gopcu, Aunbpwy,
GpoKEPU U T.H., TE3MN LIEHWN CE NPEACTaBSAT KAaTo pearnHu U peaoBHO OCLLUECTBSIBAHU Na3apHU CAESKU.
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CnpaBeanveata CTOMHOCT Ha (hMHAHCOBM aKTUBM, KOUTO He Ce TbpryBaT Ha akTUBEH Nasap Ce ONpeaensT Ypes u3nonssaHe
Ha TEXHWKM 3a oueHKa. [IpyxeCcTBOTO U3Nom3Ba pasnuyHy METOAM 3a OLeHKa U NpeanonoxeHus, 6asnpaHy Ha nasapHu
YCrOBUS, CbLLECTBYBALUM KbM Kpasi Ha roguHaTa.

[pyxecTBOTO € npueno Aa knacuduumpa oueHssBaHeTO NO cnpaBednvBa CTOMHOCT Ypes3 U3MNof3BaHe Ha nepapxus Ha
OLIEHKMTE MO cnpaBeannBa CTOMHOCT, KOATO OTpassiBa 3HAa4YMMOCTTa Ha BXOOAHUTE AaHHW, U3MNON3BaHW Npu onpegensHe Ha
OUEHKuTe. Vlepapxmma Ha cnpaBegnueute CTOMHOCTW MMa CrneaHuTe HUBa:

a) 6opcoBu (HEKOPUTMPaHU) LIeHN Ha aKTMBHUTE Nasapw 3a WAEHTUYHU aKTUBM UK Nacuem (HUBO 1);

6) OpyrM enemeHTV MpW akTMB WUNW Nacue, OCBEH BKMOYeHWTe B HMBO 1 6opcoBu LeHu, kouTo BuBaT morat ga ce
HabnogasaTt unu NpsKo (Hanpumep LeHW), U KOCBEHO (Hanpumep OCHOBaH M Ha LieHW) (HMBO 2); KaKkTo u

B) eNnemMeHTuTe Npu akTMB UNM Nacus, KOMTO He Ce OCHOBaBaT Ha Habniogaema nasapHa uHgopmaumsa (HeHabnogaemu
ernemeHTn) (H1Bo 3).

HuBoTo B NepapxusitTa Ha cnpaBedMBMTE CTOMHOCTW, B PaMKUTE Ha KOSATO Ce KaTeropusnpa OLeHsBaHeTo Ha
crnpaseanveaTta CTOMHOCT B LANOCTHUA My obxBaT, ce onpefens Bb3 OCHOBa Ha HaW-HUCKUS eNeMeHT OT HUBOTO, KOWTO €
OT 3HayeHue 3a OLEeHSABaHETO Ha crpaBeanMBaTta CTOMHOCT B LSANOCTHUA My o6xBaT. 3a Ta3u uen 3HavyeHveTo Ha fageH
eremMeHT ce OLeHsIBa KaTo ce CbMNoCTaBs C OLEHABaHEeTO Ha cnpaBeinunsata CTOMHOCT B LANOCTHUA My obxBar.

AKO MpV OLEHABAHETO Ha crpaBegnBaTa CTOMHOCT 6bAaTt 13non3BaHy HabngaeMn eneMeHTH, KOMTO ce HyXOAasT oT
3HaAYMTENHO KopuUrupaHe, OCHOBaHO Ha HeHabnoaaemMy eneMeHTH, Takosa npusHaBaHe e oT HMBO 3. 3a oLieHsABaHeTo Ha
3HAYEHMETO Ha [afeH eNeMeHT 3a OLeHsIBAHETO Ha CrnpaBefnMBaTa CTOMHOCT B LSNOCTHUS My 06xBaT e Heobxoammo aa
6baat B3eT npeasua cneunduUYHUTE 3a afeH akTUB UNu Nacus akTopu.

CnepagaliaTa Tabnvua npeacrass aHanm3 Ha MepapxuaTa 3a oT4YMTaHe No CrpaBeannBa CTOMHOCT Ha (PUHAHCOBUTE aKTUBU

Ha [pyxecTBOTO NO BraoBse kbm 31 aekemspu 2025 r.:

31 pekemBpun 2025 . Huso 1 HuBo 2 Hueo 3 O6wo
Xun. nB.. Xun. nB.. Xun. nB.. Xun. n..

AKTUBU

[bnroBu LEHHN KHWXA, U30afeHy Unv rapaHTupaHm ot 19 132 _ ) 19 132

ObpxaBarta

[bnrosu LEHHN KHWXA, U30afeHn Unv rapaHTupaHm ot

ObPXaBW YNEHKM UNu gbpXxasu, NocoYeHn B Hapeaba Ha 12 207 - - 12 207

K®H n TexHuTe ueHTpanHm 6aHkm

[ObnroBu LEHHN KHWXA, U30aaeHn OT TPETU CTpaHU 1770 - - 1770

Opyr AbArosu LIEeHHW KHXKa 1016 16 238 22 706 39 960

Akumn n npaea 11 676 - 20 216 31 892

Akuun 1 npaea B Yyx6uHa - - 2752 2752

AKuMM 1 gsnose B anTepHaTUBHU MHBECTULIMOHHN ) ) 2614 2614

¢oHgoBe B bbnrapus

O6uwo 45 801 16 238 48 288 110 327

Cnepgpawara Tabnuua npencTaBs aHanua Ha nepapxmsita 3a OT4MTaHe no cnpaseasimBa CTOMHOCT Ha (PMHAHCOBUTE akTUBMU

Ha [pyxecTBoTO No Buaose kbM 31 aekemepu 2024 r.:

31 pekemBpm 2024 r. Huso 1 HuBo 2 Hueo 3 Oo6wo
XWn. n.. XWn. nB.. XWn. nB. XuUn. nB..

AKTUBMN

[ObnroBu LEHHW KHWXA, U30AAEHW UMW rapaHTUpaHn ot 13 495 - - 13 495

ObpxaBaTta

[ObnroBu LEHHM KHWXA, U30AAEHM UMW rapaHTUpaHn ot 12 642 - - 12 642

ObPXaBW YNEHKU U ObPXKaBuW, NOCOYEHN B Hapeaba Ha

K®H n TexHuTe LeHTpanHu 6aHkm

[bnroBu LEHHN KHWXA, U30aaeHn OT TPETU CTpaHU 2 364 - - 2 364

Opyr ObnroBy LIEHHN KHXKA 1934 15 406 21 259 38 599

Akumn n npaea 10 379 - 16 833 27 212

Akuun 1 npaea B Yyx6uHa - - 2621 2 621

AKunn n ganose B anTepHaTUBHN MHBECTULIMOHHMN - - 2209 2 209

¢doHaoBe B bvnrapus

O6wwo 40 814 15 406 42 922 99 142

CnpaBeanvBaTta CTOMHOCT Ha (DMHAHCOBUTE aKTMBM TbPryBaHU Ha aKTWBHW Nasapu (KakBUTO ca MyGrMuYHO Tbpryemute
LieHHN KHKa) e GasnpaHa Ha nasapHW KOTUPOBKM KbM MocriedHa AaTta Ha TbpryBaHe 3a roguHata. PMHaHCOB akTuB ce
cyMTa 3a TbPryBaH Ha aKTMBEH nasap, ako na3apHUTe KOTUPOBKM ca Hanu4yHW oT 6opcu, aunbpu, 6pokepu 1 T.H., TE3N LIEHM
ce NPeACTaBsT KaTo peariHu U PeOBHO OCbLLECTBSABAHW Na3apHU CAENKM.
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MeToauTe n TEXHUKUTE 3a OLEeHsIBaHe, N3NOoN3BaHn npu onpegendHeTo Ha cnpaBennnBata CTOMHOCT He ca npomMeHeHn B
CpaBHeHue C npeagxoaHua oTdyeTeH nepuog. Cnopep, n3non3BaHMA Moaen 3a oueHka CbrnacHo ﬂpanmaTa 3a oueHKa Ha
MOK, (*)VIHaHCOBVITe aKTUBWU, ObpXaHn 3a TbpryBaHe n OT4YNTaHU NO CcnpaBegnuea CTOWHOCT npes nevyan6arta unm 3ary6aTa
Ce KaTteropusupart no cnegHuna Ha4vyuH:

Mpe3 2025 r. e MMano TpaHcdepn B UM OT HUBO 3, NHpOPMaLMA 3a KOUTO € NpeAcTaBeHa KakTo creBa:

Axummn  KopnopatusHu

obnurauum

‘000 nB.. ‘000 nB..

Canpo Ha 1 sHyapum 2025 21 663 21 259

Meyan6wu, BkNOYEHM B OTYETA 3a NPOMEHW B HETHWUTE aKTUBM Ha pas3norioXeHne (238) 1691
Ha ocurypeHuTe nuua

Mokynku 2 302 1021

Mpopagenn 1 nagexupanu - (73)

Maxoaawm TpaHcdepn ot Hueo 3 9) (1192)

Bxopswm TpaHcdepn kbm HmBo 3 1864 -

Canpo Ha 31 pekemBpu 2025 25 582 22706




MOK ,Cbrnacue” Al
NoguweH hnHaHcoB oT4HeT
31 nekemBpu 2025 .

41

c CnpaBeanuBa .
npaseanuea CTONHOCT - 9npaBe.qnuBa HeTHa cToMHOCT Ha
CTOMHOCT CTOWHOCT - MeTop aKTUBUTE KaTo
e ’ KOTUPOBKMU OT HaBniogaemu AUCKOHTUpaHUTe cnpaeeanvBearta
aKTUBHU Nasapm nazapHi AaHHW napuyHu noToum CTOWHOCT
[bnroBu LEHHN KHKA, U30adeHN U rapaHTupaHu 19 132 ) ) ) _ 19 132
OT AbpXaBaTta
[bnroBu LEHHN KHDKA, U30afeHn Ui rapaHTupaHu
OT AbPXKaBW YNEHKM UNWN OAbpXKaBu, MOCOYEHN B 12 207 - - - - 12 207
Hapea6a Ha K®H n TexHuTe ueHTpanHmn 6aHkm
[bnroBu LEHHN KHWKa, N3gafdeHn OT TPeTH CTpaHn 1770 - - - - 1770
Opyrn ObNroBu LEHHN KHXa 1016 16 238 22 706 - - 39 960
Akumn n npaea 11 676 - - 16 130 4 086 31 892
Akumn 1 npaea B YyxbuHa - - - 2752 - 2752
AKUMM 1 OsinoBe B anTepHaTUBHU MHBECTULIMOHHMN ) } ) 2614 ) 2614
doHaoBe B bbnrapus
o6wo 45 801 16 238 22706 21 496 4 086 110 327
Osan 42% 15% 21% 18% 4% 100%
CnpaBegnuBa C"‘:;i;ﬂgt?_ CnpaBegnuBa HeTHa CTOMHOCT Ha
CTOMHOCT CTOWHOCT - MeTop aKTUMBUTE KaTo
S‘b)::;:lr’llBZ-2024 T onpeaeneHa 4pes onpenenem;:t;zs; Ha npubnnxkeHye Ha anAoLéeuHBaa:: Obuwo
e ’ KOTUPOBKU OT HaGniogaemu OUCKOHTUpaHUTe cnpaBeanuBarta
aKTUBHU Nasapm na3apHM AAHHW napuyHu noToum CTOWHOCT
[bnroBu LEHHU KHKA, U3gafeHu Unu rapaHTupaHu 13 495 ) } } ) 13 495
OT AbpXaBaTta
['bnroBu LEHHU KHKA, U3nafeHn U rapaHTupaHu
OT AbPXaBW YNEHKM UNWN AbpXaBu, NOCOYEHN B 12 642 - - - - 12 642
Hapea6a Ha K®H n TexHuTe ueHTpanHmn 6aHkm
[ObNroBu LEHHN KHWXA, U30aJeHN OT TPETU CTpaHU 2 364 - - - - 2 364
Opyrv ABAroBu LEHHN KHIDKA 1934 15 406 21 259 - - 38 599
Akumu 1 npaea 10 379 - - 13 334 3499 27 212
Akumn 1 npaea B YyxbuHa - - - 2621 - 2621
AKUMK 1 OsiNOBE B anTepHaTUBHU MHBECTULIMOHHN ) ) } 29209 ) 2209
doHaoBe B bbnrapus
o6wo 40 814 15 406 21 259 18 164 3499 99 142
Osan 41% 16% 21% 18% 4% 100%
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1. Pa3xoau no gorosopu

Pasxogunte no gorosopwu, kouto OpyxecTtBoTo otumTta KbM 31.12.2025 r. npeactaBnaBaT pas3xoau 3a KOMUCUOHHW MO
[OroBOpY 3a OCUIYpUTENHO NOCPeaHNYECTBO. [Ipy>KeCTBOTO 3annalla Bb3HarpaxxaeHue Ha OCUrypuTenHuTe nocpeaHuum
3a CKIOYEHUTE OT TAX OCUIYPUTENHU JOrOBOPU 3a AOMBIHUTENHO NMEHCMOHHO ocurypsisaHe B ynpasnseaHuTe ot MNOK
Cvovrnacve ALl neHcMoHHM ¢oHaoBe. KanutanuanpaHuTe pasxogu BMOCMNEACTBME Ce amMopTuaMpaT Ha 6asa NuHenHus
mMeToA 3a Tpu rogvweH nepuod. PbkoBoacTBoTO Ha [pyXeCcTBOTO cumTa, Ye onpedeneHusT nepuop BKMNOYBaA KakTo
non3nTe Ha CbLLECTBYyBaLLUTE AOrOBOPU, Taka 1 pa3yMHO OYaKkBaHUTE NOAHOBSIBAHMS Bb3 OCHOBA HA UCTOPUYECKUS ONUT
Ha [py>xecTBOTO C NoA0OHU JOrOBOPEHOCTH.

Kbm 31 gekemBpun 2025 r. [IpykecTBOTO Npu3HaBa cnefHUTe akTUBW, CBbP3aHu C pasxoam rno A0roBOpU C OCUTYPUTENHU

nocpeaHuLu:

AKTUBMK, NpU3HaTK 3a pa3xoam nNo 4OroBopu 31.12.2025 . 31.12.2024 r.
Xun. nB.. Xun. nB..
TekyLwia yact 1591 1517
HeTekyLua yact 1263 1247
O6wa cyma Ha pa3xoguTe No JoroBopu 2 854 2764
12. duHaHCOBU B3eMaHus
OpyXecTBOTO OTYNTa (PMHAHCOBU B3EMaHUs!, KAaKTO crnefBa:

31.12.2025 31.12.2024
duHaHCOBM B3eMaHUsA Xun. n.. Xun. nB..
B3emaHus, cBbp3aHu ¢ UHBECTULUM U Peno CAEeNKU, B T.4.:

B3emaHus, cBbp3aHu ¢ NOKynko-npoAaxta Ha LeHHW KHuXa 2710 2764
OuyakBaHu KpeauTHU 3arybu no B3emaHusl, CBbp3aHu C NOKYMNKo-npoaaxba Ha LIeHHM

KHWDKa (256) -
["maBHMUa No peno caenkm 2 087 3472
Jlnxsu no peno caenkm 14 34
[MmaBHUUM No nagexupanu obnuraymm 443 370
Mapexvpanu nuxeu no obnurauum 86 96
OyakBaHu KpeguTHK 3arybu Ha rmaBHULM 1 NMWXBY NO Nagexvpanu obnuraunn (307) (221)
B3emaHus no nuxeun 3a 3abaea 13 10
B3emaHnusa no guBmaeHTn - 48
Opyrun 77 81
0O6Lwwo dMHaHCOBU B3eMaHUA 4 867 6 654

VI3MeHeHNeTO B pasMepa Ha KOPEKTMBA 3a OYakBaHW KPeauUTHM 3ary6|/| Ha PMHAHCOBUTE B3EMaHMsA MOXe Aa 6bae

npeancrtaBeHo No cneaHna HadvnH:

2025 2024

Xun. ne. XWn. ne.

Canpo kbMm 1 AHyapu 221 89
3aryb6a ot obesueHka 385 135
Bb3cTaHoBsiBaHe Ha 3aryba ot obe3ueHka (43) (3)
Canpgo kbm 31 gekemBpu 563 221

Bcnykn B3emaHusa ca kpaTkocpovHu. HeTHaTa GanaHcoBa CTOMHOCT Ha TbProBCKUTE N OPYrn B3eMaHuUA ce npmema 3a
pa3ymMmHa I'IpVI6J'II/13I/1TeJ'IHa OLleHKa Ha cnpaBenmeata MM CTONHOCT.

Bcuukm cbuHaHcoBu B3eMaHusa Ha [pyXecTBOTO ca npernegaHn OTHOCHO MHAuKauuu 3a obesueHka. Hakon B3emaHums ca
6unun obesueHeHn Ha nHamMBuayanHa 6asa n cboTBeTHaTa obesueHka B pasmep Ha 385 xun. nB. (2024 r.: 135 xun. nB.) e
npu3HaTa B oT4YeTa 3a nevanbarta unv sarybarta u apyrusi BceobxsateH goxod. OGesueHeHuTe B3eMaHus ca 6unm 4bmkumm
rMaBHO OT nagexwupanu rmaBHUYHN N NTUXBEHW NnauwlaHna no AOAbJroBM LEHHU KHUXa, KOUTO ca uMmanun CbI/IHaHCOBM
3aTpyAHEHUS], KAaKTO U HauMcneHa obesleHa BbpXy B3eMaHus OT npodaxba Ha LeHHW KHuXa.

13. Mapu 1 napuyHN eKBMBanNeHTu
31.12.2025 31.12.2024
XUI. NB. XWn. NB.
MapuyHu cpeacTea No pasnnawaTenHy cMeTku 1 B 6poli B:
- Obnrapcku neea 10 305 4 867
- WaTcKku gonapu 214 2
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- eBpo 606 560
11125 5429

Oeno3uTtn

CbC Cpok o 3 mecela, B fneBsa 259 259

Mapu 1 napuyHN eKBMBanNeHTn 11 384 5 688

[pyXecTBOTO € M3BBLPLUMIIO OLeHKa Ha O4YaKkBaHWUTE KpeauTHM 3arybun Bbpxy napuydHu cpeactsa v NapuyHyu eKBUBaneHTw.
OueHeHaTa CTOMHOCT e onpeferneHa KaTto HeCbLLECTBEHA N HE € HayncrneHa BbB (DMHAHCOBUTE OTYETU Ha [pyeCcTBOTO.
[enosnTbT e knacuduumpaH kaTo napu n nNapu4HN ekBuBaneHTW, Tbin KaTo NageXbT My € B paMkute Ha 3 meceua oT
JartaTta Ha PUHaHCOBUS OTYET.

BaHka Tuxsen Mapex Bwup BanyTta HomuHan Cyma Ha aenosuta kum 31
NPOLeHT aekemBpu 2025
Xun. nB..

[deno3nTt Ha co6cTBEHM cpeacTBa
YHuKpeaut bynbaxk 0.00% 01.02.2026 BGN 259 259
259

14. CobcTBeH Kanutan

14.1. AKUMOHepeH KanuTtan

Peructpupanuar kanutan Ha dpyxecTtBoTo ce cbetom oT 1 050 000 Ha 6port 0BGMKHOBEHM aKLUM C HOMUHAMNHa CTOMHOCT B
pasamep Ha 10 nB. 3a akumsa. Bcuykm akumMm ca c nNpaBo Ha MonyvYaBaHe Ha OUBUAEHT W NUKBMOAUMOHEH OAN Y
npeacraenasaT eauH rmac ot O6woTo cbbpaHne Ha akumMoHepuTe Ha [OpyxecTBoTo. [Mpe3 roguHata HAMa NpoMsiHa B
pa3smepa Ha kanutana, He ca u3gaBaHu u/vnu 06e3cunBaHn HOBU akLMU.

2025 2024

M3paaeHn n HanbnHO NnaTeHn akuuu: Bpoun akumm  Bpown akuumn

B HayanoTo Ha rogmHaTa 1 050 000 1 050 000

M3pageHu n HanbnHO NNaTeHn akuum 1 050 000 1 050 000

O6LWo akummu, oTopusnpaHm Ha 31 gekemBpun 1 050 000 1050 000
CnucbKbT Ha akuuoHepuTe Ha [lpyXecTBOTO € NPeACTaBeH KakTo crneaga:

2025 2025 2024 2024

Bpow akuumn % Bpow akuuu %

Yeb ®dunaHc XonaunHr AL 209 500 19.95 209 500 19.95

Opyru topugnyecku nuua 839 334 79.93 839 334 79.93

dusnyeckn nuua 1166 0.12 1166 0.12

1050 000 100 1050 000 100

15. 3akOHOBM pe3epBu

OpyxecTBOTO MMa 3aeneHn 3aKoHOBU pe3epsu B pa3Mep Ha 2 100 xun. nB. (2024 r.: 2 100 xvn. nB.) B CbOTBETCTBME C
n3nckBaHuMATa Ha Tbproeckusi perncTop B bnrapusi u yctaea Ha [JpyxecTBoTo.

16. CneuvanusupaHu pesepBu
31.12.2025 31.12.2024

XWn. NB. XUI. NB.
PesepBs 3a rapaHTupaHe Ha MMHUMarHa goxogHoct Yo 31270 28 819
Pe3epBs 3a rapaHTupaHe Ha MMHUMarnHa goxogHoct Mo 3740 3540
PesepB 3a rapaHTupaHe Ha OpyTHUTE BHOCKM 10 433 9615

45 443 41974
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Pe3sepB 3a Pe3epB 3a Pe3sepB 3a Oo6wo
rapaHTMpaHe Ha rapaHTUpaHe Ha rapaHTMpaHe Ha
MWHMMarHa MWHUManHa OpyTHUTE
poxogHocT YIN® poxomHocTt MMN® BHOCKM
XWn. nBe. XuWn. nB. Xun. nB.
HauyanHo canpgo 28 819 3 540 9 615 41 974
3apensHe/(OcsoboxaaBaHe) Ha pe3eps,
HETHO 2451 200 823 3474
MpexBbprsHe KbM Apyru
NEHCUOHHOOCUTYPUTESTHN APYXeCTBa, HETHO - - 5) 5)
KpaunHo cango 31 270 3740 10 433 45 443
17. MNMeHCHNOHHM pe3epBU
31.12.2025 31.12.2024
Xun. ne. Xun. ne.
PesepBs 3a rapaHTupaHe usnnawiaHeTo Ha NOXMU3HEHW NEHCUN 350 291
lMeHcroHeH peseps 21 17
371 308

18. MpoBu3umn n ycnosHu aktusn/ nacueun
Kbm 31.12.2025 r. n 31.12.2024 r. HAMa HauMCreHn NpoBu3nM No NoBoa cbaebHM aena, obpadyBaHu no xanodu Ha MNMOK
“Cwrnacue” Al BbB Bpb3ka C HakasaTenHn nocTtaHoBrneHnst Ha KOH 3a HanoxeHn nmyLLecTBEHN CaHKLUMK.
[pyXecTBOTO HAMa@ YCIOBHWU aKTMBM U MAacuBU KbM Kpasi Ha OTYETEHUSI NEPUOA M Kpasi Ha CbMOCTaBUMUS Neprog.

19. Bb3HarpaxpaeHusa Ha nepcoHana

19.1. Pa3xoamn 3a nepcoHana

PasxoguTte 3a Bb3HarpaxxaeHust Ha NepcoHana ca BKIYeHU Ha peg AOMUHUCTPaTMBHM pa3xoau B oT4eTa 3a neyvanbaTa
unu 3arybata v gpyrus BceobxBaTeH 4oxo4 W BKMOYBAT:

2025 2024
XWn. NB. XWn. NB.
Pasxogu 3a 3annatu (4 653) (4 339)
Pasxoau 3a coumanHu ocurypoBkum (1236) (1141)
Pasxoau 3a NpoBU3nK 3a NEHCUOHHM NNaLlaHus (25) (23)
Pa3xoau 3a nepcoHan (5914) (5 503)

19.2.MeHCMOHHM M ApYyrK 3aAbIMKEHUA KbM NepcoHana
31.12.2025 31.12.2024
XWI. NB. XWn. nB.
KpaTkoCpoYHU 3aabImKeHNs1 KbM NepcoHana 294 228
MpoBU3nKM 3a NEHCUOHHM NNawaHns 289 313
583 541

20. 3agbmKkeHUs No JIN3MHIOBU OrOBOPU

31.12.2025 31.12.2024
XWn. NB. Xwn. nB.
3aabmKeHnst No NM3MHIOBU JOrOBOPY — HETeKyLla YyacT 1523 1354
3aabmKeHnst No NN3MHIOBU JOrOBOPY — TeKyLLa vYacT 602 612
3agbmKkeHUsA No JIM3MHIOBU OrOBOPU 2125 1966

OpyxectBoTO Haema oduc crpagu. C U3KNIoYEHe Ha KpaTKOCPOYHUTE AOTOBOPM 3a JIM3UHT U NM3MHIa Ha akTUBM C HUCKa
CTOMHOCT, BCEKM NU3UHI Ce OTpassBa B OT4YeTa 3a (PMHAHCOBOTO CBLCTOSIHME KaTO aKTUMB C MPaBO Ha MOn3BaHe U
3agbIDKEHME MO NU3NHT. [poOMEHNNBUTE NU3NHIOBU NNALLaHUS, KOUTO HE 3aBUCAT OT MHAEKC U MPOMEHITUBU NPOLEHTH
(Hanpumep, NM3WHIOBM MnawaHvs, 6asvpaHu Ha nNpoUeHT OT npodaxbute Ha [pyXecTBOTO) Ce MW3KM4YBaT OT
MbpPBOHAYANHOTO OLIEHsIBAHE Ha nacuea M akTvea Nno nuauHra. [JpyXecTBOTO Knacuduumpa akTuBuTe CUM C MpaBO Ha
ronasaHe Mo nocriefoBaTeneH HauvH B CBOMTE UMOTH, MaLLMHU U CbOPBbXeHUS (MosicHeHne 5.1). Bceku nuanHr obmkHoBEHO
Hamnara orpaHuyeHve, 4Ye akTMBuTe C NPaBo Ha Non3BaHe MoraT Aa 6bAaT M3nonssaHu camo oT [pyKecTBOTO, OCBEH ako
JpyXecTBOTO MMa AOrOBOPHO NpaBo Aa NpeoTAaBa Noj HaeM akTvBa Ha TpeTo nuue.
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Bbbaoewute MMHUManNHM NU3MHIOBU NNallaHust 3a HaeTUTe crpagm no cunaTta Ha JOroBopuv 3a NU3MHM KbM 31 aekemBpu
2025 r. ca, kaKkTo cneaBa:

OBbmKuMmn MUMHMManH NM3MHroBM nnawaHus

Do 1 ao 2 no 3 no 4 no5 Cnepn 5 O61wo
rogvHa roaviHn roavHn roavHU roguHu rogvHu
Xun. n.. Xun. nB.. XUn. nB. XWn.nB. Xwun. nB. Xun. nB.. Xun. nB..
31 nekemBpu 2025 r.
JInanHroeun nnawaHuns 669 573 487 122 87 403 2 341
®duHaHcoBM pa3xoaun (67) (47) (29) (20) (17) (36) (216)
HeTHa HacToOSfWa cTONHOCT 602 526 458 102 70 367 2125

bbaewmuTe MMHUManNHN N3MHIOBU MallaHnst 3a HaeTUTe crpagm No curaTta Ha JOroBopuv 3a NIN3MHT KbM 31 OekemBpu
2024 r. ca, KaKTo cneaBa:

ﬂ'bn)Kl/lMl/l MWHUMaNHu nIM3ANHroBu nnawaHus
Do 1 [o 2 Ao 3 no4 Ao 5 Cnep 5

rogvHa roaviHn roaviHn roavHn rogvHu rogvHu Obuwo
Xun. n.. Xun. n.. XUn. nB.  XWn.nB. Xun. nB. Xun. nB.. Xun. n..

31 nekemBpu 2024 r.
JIM3nHrosn nnawgaHms 669 534 462 390 35 - 2 090
durHaHcoBU pasxoam (57) (38) (22) (7) (0) - (124)
HeTHa HacTosWa cTOWHOCT 612 496 440 383 35 - 1966

JInamHroBsm nnawaHus, KOUTO He ce NpPU3HaBaT KaTo NnacuB

OpyxecTBOoTO € u3bpano ga He Npu3HaBa 3a4b/DKEHME MO NM3VMHIOBU OrOBOPW, ako Te Ca KPaTKOCPOYHW (MU3WMHIM C
OyYaKBaH CPOK OT 12 MeceLa Unu No-mMarnko) UM ako Te ca 3a HAaeM Ha aKTUBM C HUCKa CTOMHOCT. lNnawaHns, HanpaBeHu
no Te3u NM3MHIOBU [OrOBOPW, Ce MpMU3HABaT KaTO pa3xon Mo NuHenHus mMeTod. B gonbrHeHwe, HAKOM MPOMEHNMBU
TNN3VMHIOBM NNalaHns He morat ga 6baaT npu3HaBaHW KaTo NMU3UHIOBM NAcMBY U Ce NpM3HaBaT KaTo pa3xo[ B MOMEHTA Ha
Bb3HUKBAHETO UM.

Pasxoagute 3a 2025 r., cBbp3aHun C NnaljaHns, KOUTO He ca BKIYEHM B OLEHKaTa Ha 3aablibKeHWdTa Mo fM3MHIoBU
Aorosopu n goroBopu 3a Haem (OTHETEHVI KaTo pasxoaun 3a Haemu, BKIOYEHN B NosicHeHne 25.1 ), Ca KaKTo cnegsa:

2025 2024

Xun. nB. Xun. nB.

KpaTKoCpOYHM NM3MHIOBK AOrOBOPU 235 233
MnawaHnaTa No 4OroBOpU, KOUTO HE CbAbPXAT MOEHTUDULMPYEMN aKTUBU 1080 1080
1315 1313

[pyxecTBOTO UMa CKIMOYEHN AOroBOpU 3a Haem Ha 060cobeHn paboTHM MecTa B CTpaHaTa, 3a KOMTO HAMa KOHTPOI Hag
aKTMBU M pa3xoguTe 3a KOUTO Ce OTHUTAT KaTo TeKyLLUn pa3xoaun.

Paaxo,qme 3a NIMXBU NO NTM3NHIOBU O0roBopwu, BKIKOYEHN BbB q.)I/IHaHCOBVITe pas3xogun 3a roanHaTta, npuknYBalla Ha 31
aekemspwu 2025 r. ca 70 xun. nB. (2024: 74 xvn. nB.).

OBWMAT N3xoasLy, napuyeH NoTok 3a NIM3NHIOBM OOrOBOPU 3a roguHaTa, npukntodsalla Ha 31 gekemepu 2025 1. e 2 054
xun. nB. (2024 r.: 2 006 xun. nB.), oT kouTo 737 xun. nB. (2024 r. : 706 xvn. nB.) ca nnawaHus No AoroBopu 3a NU3NHT, 3a
KOWUTO € OTYETEHO 3aabIKeHNe B 0TYeTa 3a (PMHAHCOBOTO CLCTOSIHME.

JonbnHutenHa nHdopmauymsi 3a BUOOBETE akTUBM C NPABO Ha Non3BaHe e npeAcTaBeHa B NosicHeHne 5.1.
MpomMeHuTe B 3aabimkeHnaTa Ha [pyXecTBOTO, NPOM3TUYaLLM OT (PMHAHCOBA AEWHOCT, MoraTt Aa 6baaT knacudvumpanmy,
KaKTO creaBsa:

3aabmkeHUsi NO JIN3UHIOBU A0roBOpU 2025 2024
XWUn. nB. XWn. nB.
01 sHyapwm 1 966 2 304
MapuyHu notoum:
Mnawanns (737) (706)
Henapu4Hun npomeHu:
Hauncnenun nnuxsu 70 74
HoBu gorosopu 1 cnopasyMeHusl, HeTHO 826 294

31 pekemBpwm 2125 1966
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21, Tbproscku 1 Apyru 3agbikeHUs
31.12.2025 31.12.2024
Xun. nB.. Xun. nB..
3aabImKeHNs1 KbM OCUTYPUTENHM NOCPEOHULM- IOPUAMYECKM NULa 777 686
THProBckM 3aabmKeHns 383 345
3aabnmKeHns 3a OCUrypoBKM Ha nepcoHana 178 178
Opyru 15 22
1353 1231

HeTHaTa 6anaHcoBa CTOWHOCT Ha TeKyLUTe TbProBCKM U APYrK 3adbiDKEeHUs ce npuema 3a pasymHa npubnuantenHa

oLleHKa Ha crpasegfiMBarta UM CTOMHOCT.

22. OaHb4YHM 3aabIMKEeHUs
31.12.2025 31.12.2024
XUn. nBe. XUn. nBe.
[aHbk BbpXy AoXoaM Ha ousmdecku nuua 53 55
[aHbk Bbpxy nevanba 97 662
Hanbum Bbpxy pasxogute no 3KMNO 20 10
170 727
23. Mpuxoam oT NeHCUOHHO OCUrypuUTesiIHa AeNHOCT
2025 2024
XWn. NB. XWn. NB.
Mpuxogm ot Takeu Yo 23 332 21 576
Mpuxogm ot Takeu Mo 2 685 2 553
Mpuxogm ot Takeu OrNd 668 653
Mpuxogm ot Takcn UMM 72 36
Mpuxoam o1 Takcn OPT1 72 39
26 829 24 857
MpuxoauTe OT Takcy No BUAOBE Ca KaKTO crnefBa:

2025 2024
XWn. NB. XUI. NB.

Mpuxoawn ot Taken YN®
MHBeCcTMUMOHHA Takca 14 771 13610
Takcy BbpXy BHOCKUTE 8 561 7 966
23 332 21 576

Mpuxoau ot Takcu MNP
MHBecCTMUMOHHa Takca 1779 1688
Takcy BbpXy BHOCKUTE 906 865
2 685 2 553

Mpuxoaun ot Takcu AN®
MHBecTMUMOHHA Takca 539 533
Takcy BbpXy BHOCKUTE 124 115
BctbnutenHa takca 1 1
Takca npu nsternsHe 4 4
668 653

Mpuxoaun ot Takcu ®UMM

Takcy BbpXy CTOMHOCTTa Ha HETHUTE aKTUBU 72 36
72 36

Mpuxoaun ot Takcu ®PIN
Takcy BbpXy CTOMHOCTTa Ha HETHUTE aKTUBU 72 39
72 39
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24, ApMuHUCTPaTUBHU pa3xoaun
MosicHeHue 2025 2024
Xun. nB Xun. nse.
Pasxogu 3a matepuanm (203) (265)
Pasxoau 3a BBLHLUHK yCnyrn 26.1 (5921) (5784)
Pasxoau 3a KOMUCUOHHM Ha NocpeaHULn (1952) (1879)
Pa3xoawu 3a nepcoHana 221 (5914) (5503)
Pasxoau 3a amopTu3aumsa Ha HetpMHaHCOBM akT1BK 5,6 (933) (952)
Opyrv pasxoau 26.3 (444) (299)
(15 367) (14 682)
24.1.Pa3xoau 3a BLHLHM yCnyrn
2025 2024
XWn. nB. Xun. nB.
Haemu (1315) (1313)
Takca o6, dhnHaHCOB Haa3op (817) (861)
Peknama (608) (555)
MoneunTtenckn ycnyru (902) (889)
PexuinHn pasxoan HaeTn ogucu (589) (633)
Mopapwbxka n aboHameHT IT NpoayKTU 1 cucTeMu (371) (353)
TenedoHn, nHTepHeT (140) (136)
MoweHckn pasxoan (217) (211)
Pa3xogu cBbp3aHu ¢ aBToMOGUNM (163) (150)
Pasxoau 3a roguwieH hnHaHCOB OAUT (220) (201)
Pa3sxoau 3a ycnyru, pasnuyHun ot rogullieH omHaHcoB ogut (64) (60)
KoHcynTaHTcku ycnyrm (224) (185)
OOy4eHunss 1 ceMmHapu (111) (107)
Takcu (95) (61)
ABOHaMeHT (56) (56)
CbXxpaHeHve Ha JOKYMEHTM Ha OCUrypeHu nuua (23) (5)
Hpyrn (6) (8)
(5 921) (5784)

Bb3HarpaxaeHneTo 3a HesaBucuMM uHaHcoB oauT Ha MNMOK u poHpgoBeTe 3a 2025 r. e B pa3mep Ha 184 xun. nB. 6e3 40C
(2024 r.: 176 xvn. nB. 6e3 A0C), a Bb3HarpaxxaeHusita Mo aHraXXMMeHTU 3a LOroBOPEHM Npoueaypu ca B pasmep Ha 53
xun. nB. (2024 r.: 50 xun. nB.).

Mpe3 nepuoaa, 3a KONTO ce OTHACA 3aabIPKUTENHUA dUHaAHCOB oauT 3a 2025 r., ocBeH oauTa, CbBMECTHUTE OAUTOPK ca
npepoctaeunu crnegHute yenyrn Ha NMOK Cbwrnacve ALl n ynpasnsiBaHuTe OT Hero (ooHA0BeE:

* AQHraXXVMEeHTU MO U3MbIIHEHWE Ha [AOrOBOPHU MPOLUEAYPU CbIMacHO M3UCKBaHMSATa Ha MexayHapoaeH cTtaHgapT 3a
cBbp3aHu no ceabpxaxue yenyrm (MCCCY) 4400 (npepaboTeH) AHraXkMMeHTU 3a JOrOBOPEHN NpoLieaypy 3a n3gaBaHe Ha
AOKNaj Ha CbBMECTHUTE PErMcTpypaHn OAMTOpU CbrmacHo usnckeanmaTa Ha un. 187, an. 3, 1. 2 n un. 252 ot KCO oTHOCHO
CbOTBETCTBME Ha MUCTOpuYeckaTa (PUHAHCOBA MHAOPMaUMS MexXOy roAULIHUTE OTYEeTM 3a Haas3opHu uenm Ha [MOK
Cvrnacue ALl n ynpaensaBaHute oT Hero PoHOOBE, M3rOTBEHU KbM U 3a rogmMHaTa, 3aBbpluBalla Ha 31 gekemepu 2024 .
CcbrnacHo usnckBaHuaTa Ha Hapenba 63 v ogutupaHuTe rogvwHm dmHaHCOBM OT4eTU Ha [pyxectBoTo n ®oHaoBeTe,
M3roTBEHM B CbOTBETCTBME CbC 3aKOHa 3a CYETOBOACTBOTO M MexayHapoaHuTe cTaHOapT 3a (PMHAHCOBO OTYMTaHe,
npueTtn oT EBponenckmsa cbio3 3a roguHaTta, 3aBbpluBalla Ha 31 gekemspu 2024 .

* QHraXXUMEHT MO U3MbJ/IHEHME Ha OOrOBOPHWM MpPOLEdypu CbIMacHO M3UCKBaHWSATaA Ha MexayHapodeH craHgapT 3a
cBbp3aHu no cbabpxkanue yenyrn (MCCCY) 4400 (npepaboTeH) AHraXXMMeHTH 3a 4OrOBOPEHM NpoLeaypu, MO OTHOLLEHNE
Ha cuctemarta 3a ynpaenenue Ha MOK Curnacmne AL kbMm 31 gekemepu 2024 r., 3a u3gaBaHe Ha CbBMECTEH JOKMNad Ha
pPErncTpMpannTe oanTOPU CbIMacHoO M3NCcKBaHusTa Ha un. 187, an. 3, T. 3 ot KCO 0THOCHO CLOTBETCTBMETO Ha cucTemara
3a ynpaBsneHue Ha [IpyxecTBoTO C n3ncksaHusita Ha KCO 1 akToBeTe No npunaraHeTo my.

3a 2025 r. cbBMeCcTHUTE oauTopy ca Bunu aHraxvpaHu ga npenoctaBsaT u cnegHute ycnyrm Ha MNMOK Cwrnacve AL m
ynpaBnsiBaHUTe OT HEro hOHAOBE:

* @HraXWUMEHT MO M3MbIIHEHWE Ha [OroBOPHM MpOUEeAypu CbrNacHoO M3uckBaHuaTa Ha MexayHapogeH craHgapT 3a
cBbp3aHu no cbabpxaxue yenyrm (MCCCY) 4400 (npepaboTeH) AHraXkMMeHTU 3a AOrOBOPEHN NpoLieaypy 3a n3gaBaHe Ha
AoKnaj Ha CbBMECTHUTE PErMcTpypaHu OgMTOpU CbrMacHo uanckeanmsaTa Ha un. 187, an. 3, 1. 2 n un. 252 ot KCO oTHOCHO
CbOTBETCTBME Ha WUCTopuyeckaTa (uHaHcoBa MHAOpPMaUUsi Mexdy rogvliHWTE OT4eTM 3a HaasopHu uenu Ha MOK
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Cwvrnacue Al n ynpaensBaHute oT Hero ®oHOOBe, U3rOTBEHN KbM U 3a roauHaTa, 3aBbpluBalla Ha 31 aekemspu 2025 r.
CbIMacHO M3NCKBaHWsITa Ha Hapenba 63 n oguTupaHuTe roguwHy MHaHCOBU OT4eTU Ha [pyxectBoTo M doHOoBETE,
M3roTBEHM B CLOTBETCTBME CbC 3akoHa 3a cyeToBoAcTBOTO U MCPO cuyeToBOAHM CTaHOAapTW, NpueTn oT EBponenckus
Cbl03 3a roguHaTta, 3asbpluBaila Ha 31 gekemspu 2025 .

* @HraXXMMeHT MO M3MbJIHEHWE Ha [OroBOPHM MPOLEeAypu CbIMAacHO M3NCKBaHMsTa Ha MexayHapogeH cTaHgapT 3a
cBbp3aHu no cbabpxanune yenyrm (MCCCY) 4400 (npepaboTeH) AHraxmmeHTn 3a JOroBOpeHu NpoLueaypu, no oTHoLEeHne
Ha cuctemara 3a ynpasnexue Ha MNOK Cowrnacue ALl kbm 31.12.2025 r., cbrnacHo usucksaHusata Ha 4n. 187, an. 3, T. 3 ot
KCO OTHOCHO CbOTBETCTBMETO Ha cucTemara 3a ynpasneHue Ha [pyxecTBoTo ¢ uancksaHuaTa Ha KCO un aktoBeTe no
npunaraHeTo Mmy.

24.2.ipyru pasxoaun

2025 2024

Xun. ne Xun. neB

Pasxoau 3a HeBb3cTaHoBuM [[1C 3a akTVBM C NPaBO Ha Nor3BaHe (139) (134)
[apeHus (87) (95)
Pasxoau 3a npeacTaBUTENHM Lenw (84) (29)
Mo6u 1 NnXan (73) -
KomaHaupoBku (24) (17)
Nanbum Bbpxy pasxoaute no 3KMNO (20) (10)
Pasxoau, CBbp3aHn ¢ aBToMo6unm (12) (12)
[aHbk crpaam 1 Takca cMeT (1) (1)
Opyru “) ()
(444) (299)

OpyxecTtBOTO € beHedmumeHT no npoekT no OnepaTtuBHa nporpama "Pa3sutue Ha YoBeLukute pecypcu"”. MiHdopmaums 3a
M3BBbPLUEHUTE pa3xoamn v NpUsHaTUTE NPUXOLMN BbB Bpb3Ka C U3MbIIHEHMETO Ha onepaTMBHAaTa NporpamMa e npeacraBeHa
B crnefBawiara tabnuua:

2025 2024

Xun. nB.. XWn. nB..

Pasxogu 3a amopTm3aumm (8) (21)

M3BbpLueHn pasxoam (8) (21

MpusHatn npuxoan 8 21

25, MNeyan6bwu ot chomHAHCOBM aKTMBW, OTYMTAHU MO crpaBeAnMBa CTOMHOCT B neyan6ata nnu
3ary6ara, HeTHO
2025 2024
Xun. nB. Xun. nB.
Meyan6a oT NpomsiHa B cnpaBeAnvBaTta CTOMHOCT Ha (PMHAHCOBM aKkTUBK 15 621 17 998
3aryba oT npoMsiHa B cnpaBeannBaTa CTOMHOCT Ha (PUHAHCOBU aKTUBM (10 903) (13 976)
HeTHun neyan6u oT oueHka Ha (hpMHAHCOBU aKTMBU MO cnpaBeanMBa

CTOMHOCT B ne4yan6arta unu 3ary6ara 4718 4022
Mevan6a ot npogaxba Ha bMHAHCOBU aKTUBM 59 560
3aryba ot npogax6a Ha (hMHAHCOBU aKTUBU (14) (40)
HeTHn neyan6u ot cpenkun ¢ GPMHAHCOBU aKTUBM 45 520
Meyan6a oT BanyTHO-KypCOBW pa3nuku 349 777
3ary6a oT BanyTHO-KypCOBW pasmnukm (1391) (318)
HeTHu (3arybu)/neyan6bmu ot BanyTHO-KypCOBU pasfivku (1.042) 459
Mpuxoaun ot nuxsun 2716 2534
Mpuxoam oT AMBMAEHTU 460 231
Mpuxoan oT npugobueaHe Ha hUH akTMBM OT YBENUYEHUE HA KanuTana - 852
[naTteHn KOMUCUMOHHM Ha MHBECTULMOHHW NocpeaHnLn (20) (16)
6 877 8 602

HeTHute pe3yntatu OT NnpomMdAHaTa B cnpaBennnBata CTOWHOCT Ha (hMHAHCOBUTE MHCTPYMEHTU NO BMOOBE MOXe Oa 6boe
npencrtaBeHa KakTo crneasa:
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MNeyan6a oT npomMsiHa B cnpaBeAnvMBaTa CTONHOCT, HETHO

MHBecTuumu B akuum

MHBecTMUMM B akumm n ganose B anTepHaTVBHU MHBECTULIMOHHM dOoHO0BE
MHBeCcTUUMM B ABATOBN LIEHHW KHUXAa, U3AaAeHN Unm rapaHTMpaHun ot
AbpasaTa, OT AbpXKaBu-YneHKN Unn gbpxasn, NocodeHn B Hapeaba Ha KOH
N TEXHWUTE LieHTpanHu 6aHkn

MHBecTuumm B KopnopaTtuBHu obnurauunm

49

HeTHuTe pesyntaTu OT BanyTHO-KypPCOBM pa3nmKuM NPoM3TUYaT oT cnegHuTe aktueu Ha PoHaa:

®durHaHCOBU aKTUBU, OTYUTAHM NO cnpaBeAnuBa CTOMHOCT:
MHBeCcTUUMM B ABMATOBM LIEHHW KHUXKA, U3AaAeHN U rapaHTMpaHn ot

Obpxasara, OT AbpXKaBU-4NeHKU v gbpXKasu, NocodeHn B Hapeaba Ha KOH n

TeXHUTe UeHTpanHu OaHku

PuHaHCOBM aKTUBU, OTYMTAHU NO aMOpTU3MpPaHa CTOMHOCT:
drHaHCOBM B3eMaHMUs

26. Opyru comHaHCOBU NO3ULIMU, HETHO

2025 2024
Xun. nB. XUn. nB.
1832 1967
103 127

998 (24)
1785 1952
4718 4022
2025 2024
Xun. nB. Xun. nB.
(1 042) 454

- 5

(1042) 459

Opyrite domMHaHCOBM NPUXOAM U pa3xoam He BKIoYBaT NMPUXOAN OT IMXBU U pa3xoam 3a NINXBY, BanyTHO-KYPCOBW Pasnuku
N AVBUOEHTW, MpoM3TUyally OT NpOMsiHaTa B cnpaBeffiMBaTa CTOMHOCT Ha (PMHAHCOBW WHCTPYMEHTW, OTYMTaHM No
cnpaseanvea cToMHocT. CnegHnTe Cymm ca BKITKOYEHW B oTYeTa 3a nevanbarta nnu 3arybata n opyrns BceobxBaTeH [OX0A

3a nepuoga:

Mpuxoau oT NUXBW, CBBbP3aHW C:
- NPUX0AW OT NUXBU MO PENo CAENKM
- NpUXoau OT HEYCTOMNKK, 0BesLleTeHns

Meyan6a oT BanyTHO-KYPCOBW pasfnmnku, HETHO

Pasxoawm 3a nuxsw, CBbp3aHu C:
- CbMHaHCOBVI JIN3UHT U peno caenkn

Opyrv pasxogu
BaHkoBu Takcu

27. Pa3sxoau 3a gaHbUM

2025 2024
Xun. nB. Xun. nB.
114 140

22 28

(15) 3
(70) (74)

(7) (6)

(21) (19)

23 72

OuvakBaHuTe pas3xoau 3a AaHbun, 6asupaHu Ha npunoxumarta faHbvHa cTaBka B pasmep Ha 10 % (2024 r. — 10%) u
OeVCTBUTENHO Npu3HaTUTe AaHbyHMTE pasxoam B OTyeTa 3a BceobxBaTHNS [OX04 MoraT Aa 6baaT paBHEHM KakTo criefBa:

Mevan6a 3a neproga npeaun gaHbUM
[aHbyHa cTaBka
OuyakBaH pa3xopj 3a AaHbLM BbpXy AoxoAa
[aHbyeH edekT oT:
HamaneHus Ha pmHaHCOBMSA pe3ynTaT 3a AaHbYHU Lenu
YBenuuyeHne Ha bMHaHCOBMSA pe3ynTaT 3a JaHbYHU Lenu
TekyLl pa3xof 3a faHbly BbpXy Aoxo4a
OTCpoYeHn faHbYHM NPUXOAN:
OT Bb3HMKBAHE U 06PATHO MPOSIBIIEHNE HA BPEMEHHW Pa3NUKM
Pa3xoau 3a AaHbLUM BbpXy AoXoAa

2025 2024
Xun. nB. Xun. nB.
18 112 18 889
10% 10%
(1811) (1889)
637 570
(273) (167)

(1 447) (1 486)
21 1

(1 426) (1 485)
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MosicHeHve 9 NpenocTaBsa MHOPMALMS 38 OTCPOYEHUTE AaHbYHU aKTUBM U NacuBMU.
28. Hdoxoau Ha akuusi, AMBUAEHTU, crieyuanuanpaHu pesepseu

OCHOBHMAT OOXOA Ha aKuuMs e M3YMCIEH KaTo 3a 3HaMeHaTen e M3MnoJi3BaHa BenmuMHaTa — HeTHa nevanba, nognexawa
Ha pasnpeneneHne mexay nputexartennte Ha 0OVKHOBEHM aKLMW.

Cpe,qunpeTerneHMﬂT 6p0|7| akumu1, U3non3saH 3a N34YNCNsABaHETO Ha OCHOBHUS JOX04 Ha akUUs, KakTo U HeTHaTa nevyanba
nognexatia Ha pasnpegeneHune mexay nputexarennute Ha 06MKHOBEHM akKumnoHepuTe, e KakTo crneaBa:

2025 2024
HeTtHa nevan6a, nognexatya Ha pasnpegeneHue (B nB.) 16 686 746 17 404 000
CpepaHonpeTerneH 6pon akumu 1 050 000 1 050 000
OcHoBeH [oX04 Ha akums (neBa 3a akuus) 15.89 16.58

Ha 25.06.2025 r. n Ha 26.06.2024 r., ¢ pewweHnsa Ha OBLOTO cbbpaHue Ha akuMoHepuTe, ca pasnpeaeneHn AuBnaeHTn
CbOTBETHO B pasmep Ha 3 150 xun. nB. n 1 575 xun. ne. JaHbyHUTE edeKTn, OOKOMKOTO ca NPUNOXMMWN CbINacHO
[OeNCcTBaLLOTO 4aHBbYHO 3aKOHOAATENCTBO M B 3aBUCUMOCT OT JaHbYHUSA CyOeKT, KbM KOrOTO Ce pa3npeiensaT ANBUAEHTUTE,
ca yobpaHu 1 nraTeHn 1 npes ABarta nepvoja.

Mpe3 2025 r. n 2024 r., c peweHna Ha CbBeTa Ha AUPEKTOPUTE, Ca 3adeneHn pesepBn 3a rapaHTMpaHe Ha MUHMMAarnHa
[OXOOHOCT U pe3epBu 3a rapaHTupaHe Ha 6pyTHUTE BHOCKU, KaKTo U ca ocBOOOAeHN cneunanmanpanmn pesepsu. Npes 2025
r. 3ageneHuTe pesepsu Bb3nusat Ha 3 469 xun. nB., cnpsamo 3 812 xun. nB. npe3 2024 r., a oceBobogeHUTe cneumanuampann
pesepsu ca B pa3mep Ha 3 474 xun. nB. 3a 2025 r. npu 3 740 xun. nB.. 3a 2024 r.

3a uenuTe Ha Haa30pHaTa OTYETHOCT, NIBMEHEHUETO Ha cneunanmn3npaHnuTe pesepen U npe3 gBata nepuoaa € npu3Hato
KaTo pa3xoaun npun TAXHOTO 3aenaHe U KaTo npmuxogn npn TaXHOTO ocBoboXxaaBaHe npe3 CbOTBETHUA OTHETEH Nepnoa.

29. Choenkn cbC CBbp3aHu nuua
Cebp3aHuTe nuua Ha [pyXecTBOTO BKIHOYBAT COOCTBEHMUMTE, KIHOYOB YMNpPaBlEHCKM MepcoHan, ynpaBnsBaHWTe OT
OpyxecTtBoTo choHaose - YO ,Cwrnacue”, MNP ,Cvrnacue”, AN ,Cvrnacune”’, PUMMM ,Cvrnacne” n ©Pr1 ,,Cernacue”.
AKO He € U3PMYHO YNOMEHATO, TPaH3aKUUNTE CbC CBbP3aHM Nuua He ca M3BbPLUBAHU MpU CneumanHn yCcrioBus 1 He ca
NpefoCTaBsHU UKW MoNyYaBaHW HUKaKBY rapaHumun. PasyeTHute cymu oOMKHOBEHO ce nannawar no 6aHKoB MbT.

29.1.Cpenku c hoHpoBe, ynpaBnsaBaHu oT [MOK

2025 2024

Xun. nB.. Xun. nB..

Mpuxogm ot Takeu Yo 23 332 21 576
Mpuxogm ot Takeu Mo 2 685 2 553
Mpuxogm ot Takeun ArNd 668 653
Mpuxoam o1 Takcm UM 72 36
Mpuxoam o1 Takcn OPT1 72 39
26 829 24 857

29.2.Coenku ¢ KIOYOB YyNPaBeHCKU NepcoHarn

Knio4oBUSIT ynpaBreHckn nepcoHan Ha [lpykecTBOTO BKIOYBA YNIEHOBETE HA CbBeTa Ha AMPEKTOpPUTE.
Bb3HarpaxkgeHusiTa Ha Kro4oBMsS YpaBeHCKN NepcoHar BKIKYBAT CleAHnTe pasxoau:

2025 2024
Xun. ne. Xun. ne.

KpaTKoCcpo4H/ Bb3HarpaxaeHus:
3annaTu, BKNIOYUTENHO GOHYCU (357) (340)
Pasxoawn 3a coumnanHu ocurypoBkum (18) (17)
O6u10 Bb3HarpaxaeHus (375) (357)

30. Pa3yeTu cbC cBbp3aHu N1ua B Kpasi Ha roagMHaTa

31.12.2025  31.12.2024
XWn. ne. XUn. nBe.

Tekywwin B3eMaHus oT:
- Yo 2124 1912
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-MnNo 244 227
-ane 497 294
-ounn 8 4
- PN 8 4
O6Lo B3eMaHMA OT CBbP3aHu nuua 2 881 2 441
Tekylm 3aabIMKeHUsA KbM:

- KNIOYOB YNpaBieHCKU nepcoHarn 33 33
O6LWo 3aA4bMKEHUA KbM CBbP3aHu nvua 33 33

BaemaHusaTa ot ynpasnaBaHute ¢oHAOBE Ca CBbp3aHM C AbIMKMMUTE MECEYHN Takch. Te ca ObImKMMK B CPOK A0 1 Mecel.

BaemaHuATa ca TbproBCKK, HAMA MHAMKaLUK 3a 38Fy6VI oT obesLeHKa 1 TakMBa He ca NPU3HATHN.

31. Be3Hann4yHu caenku

Mpe3 npeacraBeHUTe oTYETHM Nepuoan [pyecTBOTO € OCHLLECTBUMNO CMeAHUTE UHBECTULMOHHN U (PMHAHCOBU COENKY,
npu KOUTO HE Ca N3NON3BaHU Napu UM NapUYHN eKBMBANEHTU N KOUTO HE Ca OTPa3eHu B OTYETa 3a NapU4HUTE NOTOLM:
e [pyxecTBOTO € Npuaobuno HeTeKyLLM aKTMBY N0 JOrOBOPY 3a NN3MHF B paaMep Ha 783 xun. nB. (2024 r: 266 xun.

nB.).

32. KaTteropuu cbouHaHcoBM akTMBU U nacusmn

BbanaHcoBuTe CTOMHOCTM Ha PMHAHCOBUTE aKTUBM U NAcMBU Ha ,D,py)KECTBOTO mMoraTt ga OGbaar npeacrtaBeHn B cnegHuTe

KaTeropum:
®PUHAHCOBMU aKTUBMU 31.12.2025 31.12.2024
MosicHeHne
Xun. nB. XUn. nB.
[bnroBn MHCTPYMEHTU NO amopTu3npaHa CTOMHOCT:
drHaHCOBM B3eMaHUs 12 4 867 6 654
BaemaHusa oT cBbp3aHu nuua 30 2 881 2 441
Mapu n napuyHn ekBUBaneHTn 13 11 384 5688
19 132 14 783
PrHaAHCOBKM akTVBW NO cnpaBeanvBa CTOMHOCT npe3 nevanbata u 9
sarybara:
[bnroBu LEHHN KHWXKA, U30aaeHu Unv rapaHTUpaHu oT AbpxasaTa,
ObpXXaBy YNEHKU UNn abpXkasBu, NOcoYeHn B Hapeaba Ha KOH n 31339 26 137
TeXHUTE LeHTparnHu
[ObnroBu LEHHN KHWXA, U30aaeHn OT TPETU CTpaHU 1770 2 364
Opyrn obnroBn LIEHHN KHWXKa 39 960 38 599
Akunn 1 npaBsa 34 644 29 833
AKUMKM 1 ganoBe B KONEKTUBHU MHBECTULIMOHHU CXEMMU - -
AKUMM 1 OsOoBe B anTepHATUBHU MHBECTULMOHHKU boHAo0Be B bbnrapusa 2614 2 209
110 327 99 142
®PuHaHCOBM NacuBMU
®PUHAHCOBM MacuBM, OTYMTAHN NO aMOPTM3NpPaHa CTOMHOCT:
3aabImkeHnst No NU3MHIOBU JOrOBOPY 20 2125 1 966
3agbmkeHus 3a AUBUOEHTU 30 2245 7
Tobproscku Apyru 3aabImKeHNs! 21 1175 1053
3aabmKeHns KbM CBbpP3aHu nuua 30 33 33
5578 3 059

BwxTe nosicHeHune 4.13 3a nHcdopmaumnsa OTHOCHO CHETOBOAHATa NONUTUKA 3a BCsika KaTeropus hMHaHCOBU WHCTPYMEHTN.
MeToauTe, n3non3BaHn 3a OLEHKa Ha cnpaBeasiMBUTE CTOMHOCTN, ca onncann B nosicHeHne 10. OnucaHue Ha nonuTukaTta
nuenute 3a ynpasieHune Ha pucka Ha ,D,py)KeCTBOTO OTHOCHO hMHaAHCOBUTE MHCTPYMEHTU € NnpeacTtaBeHO B NOACHEHUE 33.

MpuxoauTe n pasxoanTe, NPOU3TUYALLM OT (PUHAHCOBU aKTMBM U NacuBu Ha [pyKecTBOTO, OTYMTaAHM MO amopTM3upaHa

CTOMHOCT MoraT Aa 6baaTt npeacTaBeHy KakTo CrieaBa:

2025 2024
Xun. ne. XWn. ne.

®UHaAHCOBU aKTUBMU, OTYUTaAHU MO aMOPTU3MpPaHa CTONHOCT:
Mpuxogm oT NnMxeun 114 140
[MonoxuTenHn BanyTHO-KypCOBM pasnnku 7 18
OTpuuartenHun BanyTHO-KYPCOBU Pasfnkm (22) (15)
Opyrv pasxoau (28) (25)
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52

71 118
2025 2024
Xun. nBe. Xun. ne.

®drHaAHCOBU NacUBU, OTYUTAHN MO aMOPTU3MpPaHa CTONHOCT:
Pasxopau 3a nnxsu (70) (74)
(70) (74)

33. Puckose, cBbp3aHu ¢ hMHaAaHCOBUTE UHCTPYMEHTHU

Llenu n nonutnka Ha PBKOBOACTBOTO NO OTHOLWEHWe ynpaBrieHUe Ha pUcka

MeHcnoHHWTe hoHaoBeTe HabupaTt napuyHK cpedcTBa OT ocurypeHuTe nuua, kouto ce ynpaenseat oT MOK ,,Cbwrnacue”
Al B cCbOTBETCTBME C YTBbpAEHaTa UHBECTULMOHHA MONNTUKA U U3NCKBAHUSATA Ha NEHCUOHHOTO 3akoHodaTtencTso. MOK
,Cbrnacne” A[l ynpasnsBsa pasnnyHuTe BUAOBE PUCK NO OTHOLUEHWE Ha PMHAHCOBUTE CU MHCTPYMEHTU. Hai-3HaunmmTe
PUCKOBE, Ha KOMTO € M3MNoXeHOo [IpyXeCTBOTO ca NasapeH PUCK U KpeaUTEH PUCK.

YnpaBneHueTo Ha pucka, ce u3sbpLiBa oT NOK 1 ce NnoguMHsaBa Ha LeHTpanuanpaH NpuMHUMN U e CTPYKTypupaHo crnopes
HMBAaTa Ha KOMMNETEeHLUN KaKTo Crieasa:

e CbBeT Ha AMpekTopuTe - onNpefens AOoMyCTUMUTE HUBA Ha PUCK B paMKUTe Ha Bb3npueTaTa cTpaTtervs 3a pa3Butue;

e V3NbIHUTENHM AUPEKTOPU - KOHTPONMUPAT NpoLeca Ha ofobpeHue 1 NpunaraHe Ha ageKkBaTHU MOMUTUKK 1 NPoLEaypU
B paMKuUTe Ha npueTaTa cTpaTerus 3a ynpasneHue Ha pucka;

e 3BeHO 3a ynpaBsrieHue Ha pucka - U3BbPLUBA ONepaTUBHO AEMHOCTTa MO U3MepBaHe, MOHUTOPUHI, ynpasreHue U
KOHTPOJI1 Ha pUCKOBETE.

33.1.AHanu3 Ha na3apeH puckK

Bcnukm ThpryemMu oMHaHCOBU MHCTPYMEHTU ca U3MOXEHW Ha nasapeH puck (BanyTeH, NMMXBEH U LeHoBW). GMHaHcoBUTE
WHCTPYMEHTU Ce oueHABaT No cnpaBennnea CTOMHOCT U BCUYKMU npomMeHn B NasapHUTE LUeHU ce oTpasdaBaT ANPEKTHO B
Ot4eTta 3a nevyanbata vnu 3arybaTa un gpyrus BceobxBaTeH JOXOA.

33.1.1 BanyTteH puck
[pyXecTBOTO € N3NO0XEHO Ha BafyTeH PUCK NPW CKIMOYBAHETO Ha CAENKM B YyXAeCcTpaHHa BanyTa.
B pesyntat Ha BbBexaaHeTo Ha BanyteH 6opa B Bbnrapus, 6bnrapckvat neB € ukcupaH KbM eBpoTO. Tbi KaTo
BanyTtaTa, u3nosnsBaHa BbB (PpMHAaHCOBUTE OTHYETU, € ObMNrapcku NeB, pasnuKUTE OTPA3EHN B TSX CE BMUSSIT OT NPOMEHUTE
Ha 0OMEHHUSA KypC Npu BanyTute, pasnuyHn oT eBpo.

MonuTukarta no ynpasneHne Ha BanyTHU4a pUCK, ocbllecTBABaHa OT MOK, e pa He ce M3BbPLIBAT 3HAYUTENHU onepauun n
Aa He ce noaabpXaT 3Ha4YnTeNnHM OTBOPEHU NO3NLIMK B YyXXOEeCTpaHHa BanyTa, pas3fnn4yHa OoT JieB U eBpO.

M3naraHe Ha KPaTKOCPOYEH PUCK

Warcku JleBa EBpo O6wo

aonapu

Xun. nB.. Xun. nB.. XUn. nB. XUn. nB.
31 pekemBpm 2025r.
MapuyHu cpeacTea B kaca u 6aHka 214 10 305 606 11125
Cpo4Hu genosutu - 259 - 259
BaemaHusa oT cBbp3aHu nuua - 2 881 - 2 881
Paaxoan no goroeopu - 1 591 - 1591
duHaHcoBN B3eMaHus - 4 867 - 4 867
MpeannaliaHusa v Apyru akTuem - 48 - 48
O6Lo u3naraHe Ha pUCK 214 19 951 606 20 771
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MW3naraHe Ha AbLArOCPOYEH PUCK

Pycku  Larcku EBpo INleBa O6uio
pyonu  ponapwm
XWN. NIB.  XUN. NB.  XWn. NB. XuUn. nB. Xun. nB.
31 nekemBpu 2025 r.
[bnrosu LEHHN KHWXA, U30afeHy Unu rapaHTupaHu ot
Abpxasara, OT AbpXaBU-YNeHKN U AbpXasu, NOCOYEHN B - 8 268 16 904 6 167 31339
Hapenba Ha KOH n TexHuTe ueHTpanHu 6aHkn
[bnrosu LEHHN KHWXA, U30ageHy Unu rapaHTupaHm ot ) ) 1770 ) 1770
TPEeTU CTpaHu
KopnopaTneHu obnvrauum - - 5661 10 402 16 063
KopnopaTueHu obnuraumm B 4yxbuHa 34 - 23 863 - 23 897
Akunn - - 2752 31892 34 644
Akunn n ganose B AP - - - 2614 2614
[pyrn HeTekyLuM akTUBK - - - 5 055 5 055
O6Lo u3naraHe Ha pUcCkK 34 8 268 50 950 56 130 115 382
M3naraHe Ha KpaTKOCPO4YeH PUCK
Warcku JleBa EBpo O6uwo
ponapu
XUn. NB. XUn. NB. XWn. NB. XWn. NB.
31 pekemBpu 2024r.
MapuyHu cpeacTea B kaca u 6aHka 2 4 867 560 5429
CpoyHn penos3ntu 259 - 259
BaemaHusa oT cBbp3aHu nuua - 2 441 - 2 441
Paaxoan no goroesopu - 1517 - 1517
®drHaHCOBM B3eMaHus - 6654 - 6 654
MpeannalwiaHua v Apyru akTuem - 116 - 116
O6Lo u3naraHe Ha pUcCkK 2 15 854 560 16 416
U3naraHe Ha 4bLNTOCPOYEH pUCK
Pycku  LllaTcku EBpo JleBa Oo6wo
pyonu  ponapwu
XWMN. NB. XWN. NB.  XWJl. NB. XWn. NB. XWn. NB.
31 pekemBpu 2024 r.
[bnroBu LEHHN KHWXA, U30aOeHW UMW rapaHTUpaHu ot
ObpxaBaTta, OT AbpPXaBU-YNEHKN UMK ObpXKaBK, MOCOYEHN B - 8 756 14 478 2903 26 137
Hapenba Ha KPH n TexHuTe ueHTpanHn 6aHku
[bnroBu LIEeHHW KHWXKa, U34afeHn Unv rapaHTMpaHun ot ) ) 2 364 ) 2 364
TPETU CTpaHu
KopnopaTveHu obnuraumm - - 4 307 12 292 16 599
KopnopaTtueHu obnuraumm B 4yx6uHa 85 - 21915 - 22 000
AkumK - - 2621 27 212 29 833
Akunn n ganoee B AP - - - 2 209 2 209
Opyrv HeTekyLmn akTuBmM - - - 4 997 4 997
O6Lo u3naraHe Ha pUCK 85 8 756 45 685 49 613 104 139

33.1.2 lluxseH puck

[enHocTTe No ynpaBreHne Ha pucka MMaT 3a Len ONTMMU3UPAHETO Ha HETHUS O0X04 OT NMXBU NpY AafeHn nasapHu
NINXBEHM paBHMLLA B CbOTBETCTBUE C BusHec ctpatermnte Ha MOK. MpouenypuTe no ynpaBrneHne Ha NMXBEHUSI PUCK ce
npunarar OT rfiefHa ToYka Ha YyBCTBMTENHOCTTA HA LIEHUTE Ha aKTUBUTE, NpUTEXaHUE Ha [py>KeCTBOTO CMPSIMO NPOMEHMU
B NIUXBEHUTE paBHMLLIA.

JInxseHnaT puck ce Habnogaea U U3MepBa Ypes crnegHUTe KonMyecTBeHn MeToam — Aopauns, MoanduumpaHa alopauus,
KOHBEKLIMS U pyckoBa Npemus. [llopauusita e OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha €4MH UHCTPYMEHT KbM U3MEHEHMWE
Ha HMBOTO Ha NnMxBeHuTe npoueHTn. NOK nanonsea mogudmumpaHaTta gropaums u KOHBEKUUATA, 3a Aa U3MEPU JIXBEHUS
PUCK 1 Aa OLEHN Bb3MOXHUTE OTKITOHEHUS B NMasapHaTta LieHa Ha UHCTPYMEHTa BCIEACTBUE U3MEHEHMETO Ha NIMXBEHUTE
HuBa. PuckoBaTa npemus € pasnukaTa Mexay AOXOAHOCTTa A0 MafeX Ha KopropaTuBHA, OOLMHCKA, UM unoTevHa
obnurauus n goxogHocTtTa Ao nagex Ha ALK cbe cxopgeH nagex. NMOK aHanuanpa HMBOTO Ha puckoBaTa NPeMUs U HEMHOTO
CbOTBETCTBUE C KPEAUTHUS PENTUHT HAa EMUTEHTA.

KbMm 31.12.2025 r. 060 nopTchennsT oT obnuraumm e Ha ctonHocT 73 069 xun. nB. (2024 — 67 100 xun. nB, kato obnurauun
Ha cTonHocT 12 143 xun. nB (16.62%) (2024 r. — 10 604 xvn. nB. (15.80%) ca ¢ nnaBaLy NMXBEH MPOLIEHT, a oCTaHanuTe
60 925 xun. nB. (83.38%) (2024 r. — 56 496 xvn. nB. (84.20%) ca ¢ dumKcupaH.
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OenctButenHuaT e(beKT 3aBUCK OT MHOXeCTBO (*)aKTOpI/I, KOUTO BKIOYBAT NMPOMEHUTE B NNUXBEHUA NPOLEHT, NOpOoAEeHN OT
YyBCTBUTEJTHOCTTa CNpAMO pa3fiM4yH1UTe nepmnoan nnu BanyTu. CnegBawmTe Tabnuum ob6obLiaeat YyBCTBUTEITHOCTTA KbM
NnpoOMeHnTe Ha HOMUHaNHUTEe NIMXBEHU NPOLUEHTU Ha akKTUBUTE Ha ,D,py)KeCTBOTO KbM 31 OeKkemMmBpu:

NnxeeH % JInxBoHocHn Be3nuxBeHu Oo6wo
Xun. nB.. Xun. nB.. Xun. nB..
31 pekemBpu 2025r.
MapuyHu cpencTtea B kaca u 6aHka 0.00% 11113 12 11125
CpoyHu penosntu 0.00% 259 - 259
[bnroBu LEHHN KHWXA, U30afeHN Unu rapaHTupaHu ot
ObpxaBara, 0T AbpXKaBU-YNEHKM UNN ObpXKaBu, ot 1.5% no
o 31 339 - 31 339
nocoyeHn B Hapeadba Ha KOH u TexHuTe LueHTpanHm 6.63%
0OaHku
[bnrosu LEHHN KHWXA, U30afeHy Unu rapaHTupaHm ot oT1 2.88% po
o 1770 - 1770
TpeTu CTpaHm 6.96%
[v)
KopnopaTueHu obnvrauum ot 3'05f’ RO 16 063 - 16 063
5.50%
o,
KopnopaTueHu obnurauum B 4yxbmHa ot ég(())t’//z RO 23 897 - 23 897
Akumn - - 34 644 34 644
Akuuun n ganose B AI® - - 2614 2614
BaemaHusa oT cBbp3aHu nuua - - 2 881 2 881
Pasxoam no gorosopu - - 2 854 2 854
o1 0.00% mo
duHaHCcoBM B3eMaHus 4.00% 2101 2 766 4 867
Mpegnnawannsa n Apyrn akTmsm - 48 48
[pyrn HeTekyLn akTnBm - - 3792 3792
O6LLOo aKTUBMU 86 542 49 611 136 153
JNnxeeH % JInxBoHocHn Be3nuxBeHun Oo6wo
Xun. nB.. Xun. nB.. Xun. n..
31 nekemBpu 2024r.
MapwyHu cpeacTBa B kaca u 6aHka 0.00% 5372 57 5429
CpoyHM oenosntu 0.00% 259 - 259
[bnroBu LeHHW KHWXKa, U34aaeHn Unm rapaHTMpaHun ot
AbpaBaTa, OT AbpXKaBU-YNeHKN Uin ObpXKaeu, ot 1.5% no
o 26 137 - 26 137
nocoyeHn B Hapeaba Ha KOH u TexHuTe ueHTpanHm 6.63%
OaHkn
o,
[ObnroBu LEHHW KHWXA, U30AAEHN UMW rapaHTUpaHn ot oT 2.880/0 o 2364 ) 2364
TpeTn CTpaHu 6.96%
o,
KopnopaTveHu obnuraumm ot 351)20//‘; Ao 16 599 - 16 599
0,
KopnopaTueHu obnuraumm B 4yx6uHa ot 5235(()){/(; RO 22 000 - 22 000
Axunn - - 29 833 29 833
Akunn n ganose B AP - - 2209 2 209
BaemaHusa oT cBbp3aHu nuua - - 2 441 2 441
Paaxoan no goroeopu - - 2764 2764
o,
duHaHcoBN B3eMaHus ot gggo//‘; Ao 3506 3148 6 654
MpeannaliaxHna v Apyru akTuem 116 116
Opyrv HeTeKyLn akTUBK - - 3750 3750
O6LLOo aKTUBMU 76 237 44 318 120 555

33.1.3 LleHoBM puck

OCHOBHUAT LIEHOBU PUCK, HA KOMUTO € M3noxeHo [pyXecTBOTO, MO OTHOLUeHWe Ha COBCTBEHWUTE My akTMBM € CBbp3aH C
MHBECTULMWUTE B LIEHHU KHUXKa C pukcupaH goxod. MNokayBaHeTo Ha NMXBEHWUTE paBHULLA NOHWXKAaBa TeKylllaTa oLeHKa Ha
(PMHAHCOBWUTE aKTWBW, Tbi KaTO HAcTosLlaTa CTOMHOCT Ha O4YakBaHUTE MapuyHM notouu cnaga. lMpoabrmkasalloTo
NnoAabpXaHe Ha HUCKU TIMXBEHW HMBA OT OCHOBHUTE LEHTPanHM GaHKM 00 ronsiMa CTeneH HamansiBa TO3U PUCK.
OpyXecTBOTO U3MepBa puUcCka, CBbP3aH C LEHHUTE KHWXa C (pUKCMpaH OOXOA Ype3 nokasatenu KaTo atopauus u
mMoauduumpaHa aropaums.

CnpaBegnveaTa CTOWHOCT Ha (PMHAHCOBWUTE MHCTPYMEHTU C MPOMEHNMB [JOXOA CE BMMsSie OT NMPOMEHU B NasapHuTe
paBHULLA Ha LeHWUTE UM Ha (hMHaHcoBWUTE nasapu. [pyXeCcTBOTO M3MepBa LIEHOBUS PUCK HA TO3W BWUA MHBECTULMM Ype3
NPUNOXUMUS 3a CbOTBETHWUS Masap KONMYECTBEH METOA - UCTOpMYEcKa BOMATUITHOCT M3MepeHa uYpe3 cTaHg4apTHO
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OTKINNOHEeHue 3a nepuon egunH mecel. ﬂpvl HEBB3MOXHOCT 3a npunaraHe Ha TO3W MeTod Cce Mu3non3Ba CTaHOapTHOTO
OTKINNOHEeHUe Ha MHOEKCUTe Ha perynmpaHnuTe nasapmn, Ha KOUTo ce TbpryeBaTt AageHn akuun.

33.2 AHanu3 Ha KpeauTeH pUcK

Mpun ynpaeneHune Ha kpeanTHus puck NMOK "Covrnacue” Al Habntogasa pucka OT HEU3MbITHEHNE Ha aHTaXXMMEHTUM OT CTpaHa
Ha KOHTpareHT! npu onepaumm ¢ UHaAHCOBU UHCTPYMEHTMN.

Mpu onpegensHe Oanu KPEOMTHUAT PUCK Ha AadeH (UHAHCOB akTWMB € HapacHasn 3HauYUTenHo crief MbpBOHAYaNHOTO
npusHaBaHe 1 Npy OLIEHSIBAaHETO Ha OYaKBaHUTE KpeauUTHU 3aryou, [py>KecTBOTO B3vMa Nnpeasua pasymHarta u o6ocHoBaHa
MHpopMaLWsl, KOAITO e noaxoasiia v A4oCTbNHa 6e3 U3NMULLHK pasxoan Unu ycunus. ToBa BKIIHOYBA KAKTO KOJIMYECTBEHA,
Taka 1 KayecTBeHa MH(OpPMaUMsi U aHanu3, OCHOBaHM Ha UCTOPUYECKUS ONUT Ha [pyKecTBOTO U 0GOCHOBaHa KpeauTHa
oLieHKa, BKIoYBaLla U NPOrHo3Ha MHGopMaLms.

OpyxecTBOTO Npuema, 4e KpeaAUTHUAT PUCK No AaaeH (DUHAHCOB aKTUB € HapacHarn, ako npocpoyneTo e no-ronamo ot 30
OHW.
[OpyxecTBOTO cumTa, Ye (PMHAHCOBUAT akTUB € B HEU3NbIHEHNE, KOTaTo € U3NBbIHEHO NOHEe eAHO OT CNneaHUTEe YCMNOBUS:
e Marko BEpOSATHO e KpeauTomnony4yaTensaT Aa u3nnati KpeauTHUTE CU 3agbihKeHnst KbM [pyXecTBOTO B MbIeH
pa3mep, 6e3 ga nsuckea ot [lpykeCTBOTO AENCTBUSA KaTO peanvanpaHe Ha rapaHumsi (ako nma Takmea)
e  MpoCcpoYMeTo e no-ronsimo ot 90 aHW.
Kbm Bcsika oTyeTHa gata [pyXeCcTBOTO oueHsiBa Aanu (oMHaAHCOBUTE akTUBMW, OTYUTAHM MO amMopTU3npaHa CTOMHOCT ca C
KpeanTHa obesleHka. PMHAHCOBUAT akTMB € C KpeauTHa obesueHka, KoraTto eHo Unu noBeve CbOMTUS € Bb3HWKHAIO,
KOETO MMa OnpeaeneHo BNUsiHWE BbPXy OYakBaHWUTE ObAeLLM NapyuyHM NOToum OT obMHaHCOBUA akTuB. [lokazaTencreara,
Ye (hbMHaHCOB aKTMB € KpeanTHO obe3LeHeH BKMYBAT criegHnTe HabnogaemMm gaHHu:
e  3HaunTenHun MHAHCOBU 3aTPYAHEHUS 3a KpeauTononyyaTtens unnm eMnTeHTa;
e  HapylweHne Ha JOroBOp KaTo HEU3NbIIHEHWE nnu npocpoune Hag 90 oHu;
o [lpecTpykTypupaHeTo Ha 3aemM Wnu aBaHC OT [py)XeCcTBOTO Mpu YCrnoBus, KOMTO [pyXecTBOTO He Ou pasrnegana
NHaye;
e BeposiTHO e kpeauTOnonyyaTensT ga Brese B HECbCTOATENHOCT UNK Apyra (oMHaHCOBa peopraHu3auus;
e [I3ye3BaHeTO Ha aKTUBEH Nasap 3a LieHHa KHUra, nopaau MHaHCOBMW 3aTpyaHEHNS.

BaemaHusa ce otnuceart, Korato HAMa pa3yMHO O4YakBaHe 3a Bb3CTaHOBABaAHE Ha cpeacTtsa OT TAX. He mn3BbpliBaHeTo Ha
nnawaHusa B pamkute Ha 90 gHM OT gaTaTa Ha nagexa U HEBb3MOXKHOCT 3a JoroBapsHe Ha anTepHaTUBHO cnopasymeHue
3a nnawjaHe, Hapen ¢ gpyru, ce cHynuTaT 3a MHAWKaTOpK 3a ninnca Ha pa3yMHO O4YaKBaHe 3a Bb3CTaHOBABAHE.

Mpe3 2025 r. 6axa wu3BbpweHn 06e3ueHkn Ha HsKoum uHaHcoBu akTmeBu. C ornmea cnasBaHe Ha MNpuHUMNAG Ha
npeanasnueocT belle HanpaBeHa OLeHKa Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha B3EMaHUsiTa OT EMUTEHTU, B pe3ynTaT Ha KOSTO
ca oTyeTeHM pas3xoam 3a obesleHka Ha npocpoyeHn B3emanusi 3a 2025 rog. B pa3mep Ha 9 288 xun. pybnu, koeto e
npubnuantenHo 155 xun. ne. no emncusita obnuraumm Ha Pao Invest Development:

HatpynaHa
Bua Ha BaemaHeTo nbpaz:f);?;z: Maaex Ha OBesueHka B obesueHka ogﬁirsylfeaug
(XMn.NB.) 3a4bIMKEHNETOo % KbM noes 2025 r
e 31.12.2025r. P :
Jlnuxea no obnurauum Ha Pao Invest o
Development RUOOOAOJWCW " 06.10.2022 100% " -
maBHuMua no obnurauum Ha Pao Invest o
Development RUOOOAOJWCW 36 06.10.2022 100% 36 -
Inxsa no obnuraummn Ha Pao Invest o
Development RUOOOAOJWCW 10 06.04.2023 100% 10
maBHuMua no obnurauum Ha Pao Invest o
Development RUOOOAOJWCW 36 06.04.2023 100% 36
Jlnuxea no obnurauum Ha Pao Invest o
Development RUOOOAOJWCW9 8 05.10.2023 100% 8
maBHuMua no obnurauum Ha Pao Invest o
Development RUOOOAOJWCWO 36 05.10.2023 100% 36
Jnxea no obnuraummn Ha Pao Invest o
Development RUOOOAOJWCW 7 04.04.2024 100% 7 3
maBHMUa no obnuraumm Ha Pao Invest o
Development RUOOOAOJWCW 36 04.04.2024 100% 36 21
Jlnuxea no obnurauum Ha Pao Invest o
Development RUOOOAOJWCW 6 03.10.2024 100% 6 6
maBHuMua no obnurauum Ha Pao Invest o
Development RUOOOAOJWCWO 36 03.10.2024 100% 36 36
Inxea no obnuraummn Ha Pao Invest 4 03.04.2025 50% 2 9

Development RUOOOAOJWCW9
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maBHuMua no obnurauum Ha Pao Invest
Development RUOOOAOJWCW9

Jluxsa no obnuraumm Ha Pao Invest
Development RUOOOAOJWCW9
maBHuLa no obnuraumm Ha Pao Invest
Development RUOOOAOJWCW9

Jluxsm no obnuraumm Ha XenT eHp yenHec
AACWL ot emmncna BG2100005094
Jluxsm no obnuraumm Ha XenT eHp yenHec
ALCUL ot emucna BG2100005094
JIuxsm no obnuraumm Ha XenT eHp yenHec
AACUL ot emmncna BG2100005094
Jluxsm no obnuraumm Ha XenT eHp yenHec
AACWL ot emmncna BG2100005094
naBHWLa no obnuraumm Ha XenT eHn
yenHec ALICWL] ot emucns BG2100005094
BaemaHe ®uHaHc MHo AcuctaHe
B3aemaHe ®uHaHc MHo AcuctaHe

B3semaHe PogHa 3emsi xonguHr Al

Bup Ha B3emaHeTO

Inxea no obnuraumm Ha Pao Invest
Development RUOOOAOJWCW9
maBHuMua no obnurauum Ha Pao Invest
Development RUOOOAOJWCW9

Jlnxea no obnuraumm Ha Pao Invest
Development RUOOOAOJWCW9
maBHuMua no obnurauum Ha Pao Invest
Development RUOOOAOJWCW9

Inxea no obnuraumm Ha Pao Invest
Development RUOOOAOJWCW9
MmaBHMua no obnurauum Ha Pao Invest
Development RUOOOAOJWCW9

Jlnxea no obnuraumm Ha Pao Invest
Development RUOOOAOJWCW9
maBHuMua no obnurauum Ha Pao Invest
Development RUOOOAOJWCW9

Jlnxea no obnuraumm Ha Pao Invest
Development RUOOOAOJWCW9
maBHuMua no obnurauum Ha Pao Invest
Development RUOOOAOJWCW9
maBHuMua no obnurauum Ha Prudentia Air
Blu ot emucusa XS2455528823

Jluxsum no obnuraumm Ha XenT eHp yenHec
AOCUL ot emucua BG2100005094
JIuxBu no obnurauum Ha XenT eHp yenHec
AOCUL ot emucua BG2100005094
Jluxsum no obnuraumm Ha XenT eHp yenHec
AACWL ot emucna BG2100005094
Jluxsum no obnuraumm Ha XenT eHp yenHec
AOCUL ot emucua BG2100005094
maBHMLUa No obnurauum Ha XenT exa
yenHec AOCUL, ot emucus BG2100005094

36

36

20

1414
120
1030

MbpBOHavanHa
cToMHOCT
(xun.ne..)

11
36
10
36

8
36

7
36

6
36

168

20

03.04.2025
02.10.2025
02.10.2025
17.03.2015
17.03.2016
17.03.2017
27.07.2017

27.07.2017

03.09.2021
09.12.2021
07.06.2021

Mapex Ha
3aAbmKeHNeTo

06.10.2022
06.10.2022
06.04.2023
06.04.2023
05.10.2023
05.10.2023
04.04.2024
04.04.2024
03.10.2024
03.10.2024
08.06.2024
17.03.2015
17.03.2016
17.03.2017
27.07.2017

27.07.2017

50%
0%

0%
95.00%
95.00%
95.00%
95.00%

80.00%

10.00%
10.00%
10.00%

O6e3ueHKa B
%

100%
100%
100%
100%
100%
100%
45%
45%
0%

0%
25%
95.00%
95.00%
95.00%
95.00%

80.00%
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18 18
2 -
2 -
2 -
1 -
16 -
142 142
12 12
103 103
564 385
Harpynaha 3ary6a ot
obe3ueHKa
o6e3ueHka
KbM
31.12.2024r, ~ "Pe32024r.
11 -
36 -
10 6
36 20
8 8
36 36
3 3
17 17
42 42
2 -
2 -
2 -
1 -
16 -
221 132

M3uncnennaTa B neBa ca no nocnegHo obsiBeHuss um nybnvkyBaH kypc Ha Bwnrapckata HapogHa 6aHka (BHB) Ha
6bnrapckusa nes crnpsimo pyckata pybna 3a 01.03.2022 r. Nopaaun cutyaumaTa Ha MexayHapooHuTe rHaHCOBM nasapu
BHB cuuta, 4e He moxe ga onpegenu pedepeHTeH Kypc Ha Obnrapckvsi neB kbM pyckaTa pybna, Kowto ga e

npeacTtaBUTeneH 3a nasapHute ycnosus kbm 31.12.2025 rog.

Mpn HabNOOEHNETO Ha BCUYKM PUCKOBM €EKCMo3nuMM ce oTymTaT KonebaHuaTa B chnpaBeanveBata MM CTOMHOCT.
[pyXecTBOTO OCHLUECTBSABA YMpaBlieHMETO HA pUCKa KaTo onepvpa MpeauMHO C KOHTpareHTW, npuTexaBally BUCOK
KPeAUTEH PENTUHT, a ako € HEOOX0AMMO M3UCKBA N 00e3neyeHus.
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KbM kpas Ha 2025 r. ca NpecTpykTypupaHu CnegHuTe eMUCUM LIEHHU KHWXa, Hamupawm ce B noptdenna Ha OK

,Cbrnacune“ Al

EmMuteHT

&C XonguHr Al (2025)

Emucusa Ne

BG2100054241

CnpaBeanvBa CTOMHOCT

Ha nputeXaBaHUTe
UEeHHU KHUXa oT
eMucudTa KM

31.12.2025 r. (xun. nB)

449

KpaTko onucaHue Ha
npecTpyKTypupaHeTo

Emucuata e npomeHeHa ot
obe3neyeHa Ha Heobe3ne4veHa

Kbm kpas Ha 2024 r. ca NpecTpyKTypupaHu CregHUTE eMUCUM LEHHU KHWXKa, Hamupawm ce B noptgenna Ha MOK

,Cbrnacue” ALl:

EmMuteHT

Bu Dxn A Mpyn AL
Konekto Kenuten AOCULL

Emucusna Ne

BG2100011142

BG2100007231

CnpaBepnusa CTOMHOCT

Ha nputexaBaHUTe
LUeHHU KHUXa oT
eMuncusAaTa Kbm

31.12.2024 r. (xun. nB)

181

656

KpaTko onucaHue Ha
NpecTpyKTypupaHeTo

YabmkaBaHe Ha cpoka Ha
eMucuaTa

[pomsHa B obe3neyeHneTo

KpeanTHUAT PenTuHr Ha YyxXOeCTpaHHUTE AbLIrOBM MHBECTULMKU B LEHHW KHWXa Ha [pyxecTtBoto kKbMm 31.12.2025 . e
npeactaseH B cnefsawjara tabnuua:

EmuTteHT

Penybnuka YHrapus
Peny6nuka YHrapus
Peny6nuka PymbHuA
Peny6nuka PymbHuA
Peny6nuka PymbHuA
Peny6nuka PymbHuA
Peny6nuka YepHa Nopa
Peny6nuka CeB. MakegoHust
OTP Bank

Prudentia AirBlu

mo6an NHeecT XonauHr
Pao Invest-Development
REHUB LTD.

ObpXaBHU LLeHHU KHUXa
Baa2

Baa3

Ba3

BB-

KopnopaTuBHM LleHHU KHUXa

Baa3
0e3 peTuHr
o6wo

ISIN PenTuHr AreHuus
XS2574267261 Baa2 Moody's
XS2010026214 Baa2 Moody's
XS2571922884 Baa3 Moody's
XS1768067297 Baa3 Moody's
XS2258400162 Baa3 Moody's
XS2434896010 Baa3 Moody's
XS2270576700 Ba3 Moody’s
XS2582522681 BB- S&P
XS2698603326 Baa3 Moody’s
XS2455528823 6e3 peTuHr
XS0382670437 6e3 penTuHr
RUOOOAOJWCW9 6€e3 penTUHr
CY0240742219 6€e3 penTUHr
CTOMHOCT B Xun. nB. KkbM 31.12.2025 AreHuus
4 562 Moody's
7 645 Moody's
384 Moody's
1386 S&P
1016 Moody's
22 881 -
37874

KpeOuTHMAT penTuHr Ha 4YyXOecTpaHHUTEe OBbATOBU MHBECTULUWM B LIEeHHU KHWXa Ha [OpyxecTtBoTto kbM 31.12.2024 r. e
npeacTaBeH B criefsallaTa Tabnuua:

EmuteHT

Peny6nuka XbpBaTtcka
Peny6nuka YHrapus
Peny6nuka PymbHusA
Peny6nuka PymbHusA
Peny6nuka PymbHusA
Peny6nuka PymbHusA
Peny6nuka Mopums

ISIN PeATUHr AreHuus

XS1117298916 A3 Moody's
XS2574267261 Baa2 Moody's
XS2571922884 Baa3 Moody's
XS1768067297 Baa3 Moody's
XS2258400162 Baa3 Moody's
XS2434896010 Baa3 Moody's
GR0118017657 Ba1 Moody’s
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Peny6nuka YepHa Nopa XS2270576700 Ba3
Peny6nuka YepHa Nopa XS1807201899 Ba3
Peny6bnuka CeB. MakegoHus XS2582522681 BB-

OTP Bank XS2698603326 Baa3
Prudentia AirBlu XS2455528823 06e3 peTuHr
[mo6an NHuBecT XonguHr XS0382670437 06e3 peTuHr
Pao Invest-Development RUOOOAOJWCW9 6e3 penTuHr
REHUB LTD. CY0240742219 6e3 penTUHr
ObpXaBHU LLeHHU KHUXa CToMHoOCT B xun. nB. kbM 31.12.2024

A3 2002
Baa2 2048
Baa3 7 585
Ba1 1007
Ba3 970
BB- 1393
KopnopaTuBHM LleHHU KHUXa

Baa3 1030
06e3 peTuHr 20970
o6wo 37 005
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Moody’s
Moody’s
S&P
Moody’s

AreHuusn

Moody's
Moody's
Moody's
Moody's
Moody's

S&P

Moody's

M3naraHeTo Ha ,D,py)KeCTBOTO Ha KpeguTeH pUCK e orpaHn4yeHo A0 pa3Mepa Ha 6anaHcoBaTa CTOMHOCT Ha rHaHcoBUTE

aKTuBW, NPU3HaATU KbM JaTaTa Ha OoT4eTa, KakTo € MoCOo4YeHOo Nno-aony:

31.12.2025 31.12.2024
XUI. NB. XWn. NB.
pynu conHaHCOBM akTUBU — 6anaHCcoBWN CTOMHOCTU:

PUHAHCOBU aKTUBX NO aMOPTU3MpPaHA CTOMHOCT 19 132 14 783
drHAHCOBU B3eMaHusi 4 867 6 654
BaemaHus oT cBbp3aHu nuua 2 881 2 441
Mapu 1 napnyHM ekBMBaNeHTU 11 384 5688

PrHAHCOBM aKTUBM NO crpaBeniMBa CTOMHOCT npe3 nevyanbarta u 3ary6ara 110 327 99 142

BanaHcoBa cToMHOCT 129 459 113 925

Ob6e3neveHusiTa, AbpXaHW KaTo rapaHuMs NpPeAcTaBnsaBaT LEeHHW KHUXa, 3aroXeHW No JOroBOpuy 3a peno, KOUTO crnyxat
3a obesneyeHne 3a cpoka Ha AOroBopuTe B Clyvall Ha HEeM3nbIiiHEHME OT CTpaHa Ha koHTpareHTute. Cnpasegnvearta
CTOMHOCT Ha o6e3neyeHnsaTa no rMHaAHCOBM B3EMaHMs No JOroBopwu 3a peno caenky kbm 31 gekemepm 2025 r. e B pa3mep
Ha 2 102 xun. nB. (2024 r.:2 966 xun.nB.). BanaHcoBaTta cToMHOCT Ha 06e3neyeHnTe pMHaHCOBM akTMBK KbM 31 aekemBpu
2025 . e B pasmep Ha 2 101 xun. nB. (31 gekempu 2024 r.: 3 506 xun.nB.). O4yakBaHu KpeanTHU 3arybun 3a B3emaHusaTa

Nno peno caesnkun He ca Npu3HaBaHW, Nnopaan Hann4yneTo Ha obe3neyeHuns No B3emMaHusTa.

KpeanTHMAT pUcKk OTHOCHO Napu 1 Napu4HM EKBUBASIEHTU CE CUMTA 3a HECBLLECTBEH, ThbIl KATO KOHTpareHTuTe ca 0aHku ¢

,u,06pa penyTauna n BUCOKa BbHLLUHA OUEeHKa Ha KpeaAUTHuA PENTUHT.

B cnepBawuTte Tabnuumn e NnpeacTaBeH aHanu3 Ha MaTypuTeTHa CTPYKTypa crnopes OCTaTbyYHMS CPOK Ha Nafex Ha

akTMBuTE Ha [pyXecTBOTO.
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Bes
Oo3 M. 3 mM.-6Mm. 6Mm.-1T. 1r.-5r. 5r.-10r. Hag 10r. maTypuTet O6wo
XWn. NB. XWn. NB. XWn. nBe. XWn. nB. XWn. NIB.  XWUN. NB. XWn. nB. XWn. ne.

31 pekemBpu 2025 r.

glapwmw cpeAcTBa B Kaca u _ . _ . _ . 11125 11125
aHka

CpoyHu 0enosutu 259 - - - - - - 259

[bnroBu LeHHU KHWXa, U3gafeHu

WNu rapaHTupanu oT Abpxasara,

OT AbPXaBU-YIEHKU NN

ITLpKAEM, OCOMEHM B HApeX6a - - - 5468 14196 11675 - 31339
Ha KOH 1 TexHuTe LeHTpanHu
GaHkn
[broBu LUEHHN KHMXa, N3aaaeHm
WK rapaHTUpaHy oT TpeTu - - - 1770 - - - 1770
cTpaHu
KopnopaTveHu obnurauum - - 64 6 884 9115 - - 16 063
KopnopaTneHu obnurauum B _ 34 _ 23 863 _ _ _ 23 897
Yyx6buHa
Akumu 1 npaea - - - - - - 34 644 34 644
Akumn n aanose B A® - - - - - - 2614 2614
B3emaHus oT cBbp3aHu nuua 2 881 - - - - - - 2 881
Pa3xoaw no goroeopwm 453 415 723 1263 - - - 2854
drHaHCoBW B3eMaHus 3727 1140 - - - - - 4 867
MpegnnawaHusa 1 Apyrv akTysu 48 - - - - - - 48
Lpyrv HeTekyLmM aKTBK - - - - - - 3792 3792
O6Lwo aKkTUBMU 7 368 1 589 787 39 248 23311 11675 52175 136 153
Oo3m 3mM-6M  6M-1T. 1r-5r.  5r.-10r. Hag10r. Be3 O6wwo
marypureT
XWN.NB. Xun. nB. XWn. nB. XWn. nB. XWN. NB.  Xun. nB. XWN. NB.  Xun. nB.

31 nekemBpu 2024 r.

glapwmw cpefcTBa B kaca u _ _ _ _ _ _ 5429 5429
aHKa

CpoyHu aenosnTy 259 - - - - - - 259

[bNroBm LEeHHW KHWXa, U3naaeHn

WM rapaHTUpaHu oT Abpxasara,

OT AbpPXKaBU-YNEHKN UMK

[TLpKABM, OCOUEHN B HApenBa 3009 - - 879 10628 11621 - 26 137
Ha KOH 1 TexHuTe LeHTpanHu

6aHku

[bArosu LUEHHN KHMXKa, U3aafeHm

WNW rapaHTupaHun oT TpeTu - 598 - 1766 - - - 2 364
CTpaHu

KopropaTveHu obnurauum - 49 372 9 893 6 285 - - 16 599
KopnopaTneHu obnurauum B _ _ _ 22 000 _ _ _ 22 000
Yyx6uHa

AKkumu 1 npaea - - - - - - 29 833 29 833
Akumn n aanose B AD - - - - - - 2 209 2 209
B3emaHus oT cBbp3aHu nuua 2 441 - - - - - - 2441
Pa3sxoawu no gorosopu 434 397 686 1247 - - - 2764
®UHaHCOBW B3eMaHWs 4 839 1815 - - - - - 6 654
MpeannawaHns 1 gpyrv akTmeu 116 - - - - - - 116
[pyrv HeTekyLwmn akTveu - - - - - - 3750 3750
0610 aKTUBYU 11 098 2 859 1 058 35785 16913 11 621 41221 120 555

33.3 AHanus Ha NMKBUAEH pUCK

MOK "Covrnacme" ALl crnefBa 3adbiDkeHMsiTa 3a JNMKBMAHOCT npou3Tnyawm ot Hapepba Ne 10/26.11.2003 r. 3a
N3NCKBAHNATA KbM CbCTaBa W CTPYKTypaTa Ha cobCcTBEHUA KanuTan Ha NEHCNOHHOOCUTYPUTENHOTO OpYyXeCTBO U 3a
MWHUManHnTe NUKBUAOHW cpeacrtBa Ha NEeHCUMOHHOOCUTYPUTENTHO APYXEeCTBO U Ha ynpaBnaBaHUTE OT HeEro (*)OH}ZI,OBe 3a
OONBbITHUTENTHO NEHCMOHHO OCcuUrypsaBaHe.

3a pga ce mnsberHat NUKBUMOHW NpPobnemun ce M3BbLPLUBA KOHTPON M OLEHKa Ha NMKBMAHOCTTA WU NapuyHMTEe NoTouM Ha
OpyxecTBOTO, KaTo Ce nNpeanpuemart 1 aKTUBHWU AENCTBUS.

Bbpxy nukBmaHocTTa Ha [IpyXecTBOTO ce n3BbpLUBa exenHeBHO HabntogeHue. NMOK "Cornacue" ALl cneau usxogsawmre n
BXOASLLM NAapUYHM NOTOLM Ha exeaHeBHa Hasa.
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Mpu KoHcTaTMpaHe Ha NWKBUMOHW NpoGremu e u3rpageHa npoledypa no yBeAOMsiBAHE HA 3auHTEpecoBaHUTE nuua -
NMLETO OTFOBOPHO 3a YNpaBrieHMETO Ha pUCka, MHBECTULIMOHHUSA KOHCYNTaHT, CbBeTa Ha AUpeKTopUTe.

Ot 3ano4BaHe Ha AenHOCTTa Ha [pyXecTBOTO He e OTYeTEeH HeOOCTUI Ha NWKBWUAHW CPeAcTBa WNW 3aTPyAHEeHUst npu
MOKpVBaHE Ha 3aAbIDKEHUSTA MY.

Mpe3 ot4yeTHUS nepuoa [OpyKecTBOTO He € NON3Bano BLHLIHU M3TOYHULM 32 OCUrypsiBaHe Ha NIMKBUMOHW CPeACcTBa, KaTo e
U3MbIHABANO CBOUTE TEKYLLM 3aAbIKEHUSI B CPOK.

MokasaTenute, KOUTO Ce CNeAsT BbB Bpb3ka C ynpaBneHne Ha nukeuaHocTTa Ha MNOK ca npeacraBeHu B cneaBallata
Tabnuua:

MokasaTenu 31.12.2025 31.12.2024

XWn. nB. XWn. nB.
JlnkBuaHu cpenctea, B T.4. 16 960 10 018
MapwnyHu cpeacTBa Ha kaca 12 57
MapuyHn cpeacTea No cMeTkM B 6aHku 11 056 5327
Briorose B GaHku 259 79
B3emaHusa Ha ynpaBnsiBaHuUTe OT ApYXeCTBOTO hOHO0BE 2881 2441
Jbnrosu LieHHM KHKXKa no 4n 6 an 1 16 KCO 2752 2114
TeKkywu 3apgbmKkeHnsa 4 687 3133
CboTHOLWeHMe NMKBUAHU CpeAcTBa/TeKyLU nacuBmu 3.6185 3.1976

B cneppawmTe Tabnuum e npeancrtaBeH aHanmM3 Ha MaTypuTeTHa CTPYKTypa cnope OCTaTb4HUA CPOK Ha Naaex Ha
nacmeuTe Ha ,D,py)KeCTBOTO.

no 6 m. 6mM.-1r. 1r-5r. Hag 5. o6Lwo
Xun. nB.. Xun. nB.. Xun. n.. Xun. nB.. Xun. nB..

31 pekemBpm 2025 r.
[MeHCMOoHHM pe3epBu - - 371 371
MpoBuanm - - - -
[MEeHCMOHHM 1 OpYrK 3a4bIDKEHNS KbM ) 204 289 583

nepcoHana

3abmKeHUs Mo NU3nH- 319 283 1156 367 2125
THProBCKkM U APy 3agbiMKeHNs 526 3072 - 3598
3aabmkeHNst KbM CBpb3aHKu nuua - 33 - 33
[aHbyHM 3aabrkeHns 170 - - 170
1015 3682 1816 367 6 880
no 6 m. 6m.-1r. 1r-5r. Hag 5. o6Lwo
Xun. nB.. Xun. nB.. Xun. n.. Xun. nB.. Xun. nB..

31 pekemBpu 2024 r.
[MeHCHoHHN pe3epBu - - 308 - 308
MpoBu3nm - - - - -
[MEeHCMOHHM 1 OpYrU 3a4bIDKEHNS KbM ) 298 313 ) 541

nepcoHana

3aabImKeHns No NU3NHK 344 268 1354 - 1 966
THbproBckn 1 Apyrv 3agbIiKeHNs 472 766 - - 1238
3aabmkeHnst KbM CBpb3aHKu nuua - 33 - - 33
[JaHbyHM 3aabIMKeHNs 727 - - - 727
1543 1295 1975 - 4813

33.4. AHanu3 Ha KOHLEHTPaLMOHHNSA PUCK

KOHLEHTPAUNOHHUAT PUCK NPEACTaBNsBa PUCKBT OT KOHLEHTPUMPAHE Ha MHBECTULMM B OafAeH CEKTOpP OT MKOHOMMKATa,
BanyTa, reorpadpcka nokaums unu eanH emmuteHT. NOK Cobrnacue Al, npuabpXanku ce CTPUKTHO KbM CblLLECTBYBaLLUTE
perynauum, Kacaewy WHBECTUUMOHHATa AENHOCT Ha MeHCUOHHUTEe doHaoBe B Bbnrapus ce cTtpemu ga vHBectupa
cpencTBaTa Ha OCUTypeHuTe nuua AvBepcuduumpanki noptdeina oT akTUBU MO BCEKM eanH OT CroMeHaTuTe no-rope
KOMMOHEHTU. 3a uenTa ce noabupaT LeHHM KHUXKa KaKTo ¢ oMKCUpaH Taka 1 ¢ NpoMeHnuB goxod. KHmkaTa ¢ doukcupaH
Joxopn npeActaensaBaT obnuraumm Ha gbpKaeu, OOLLMHU UK KOMNAHUW, OTNMYaBaLLM Ce CbC CTAabUHOCT M Npegnaraim
OYyakBaHa Bb3BPbLLAEMOCT, KOATO MMa NOTEHUMan Aa usnpeBapu Temna Ha uHdnaums npes creaBallimMTe roamHu, KaTo no
TO3M HAYMH CMOMOTHE 32 MOCTUraHe Ha MONTOXUTENHA peanHa JOXOOHOCT OT nopTderna kaTo usno. KHmkaTta ¢ npomMeHnmBe
Joxon ca NpeavMHO Ha YTBbPAEHW UMM NEPCNEeKTMBHM ObMrapckym KOMMaHuuM, Npyu KOUTO Ca Hanuvue Bb3MOXHOCTU 3a
nocTuraHe Ha pacTex, u3npesapsall To3n Ha BBl Ha cTpaHaTa.
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Mo oTHoWweHWe Ha BanyTHaTa AvBepcuduKauusa ce akueHTUpa BbpXy akTUBU AEHOMWHUPaHW B fieBa U eBpOo, Tbi KaTo
3agbImkeHusATa ca uspaseHn B Tesun Banytn. OcseH B TaX, kbM 31.12.2025 rog. npuchecTBaTt U akTMBK, AEHOMUHMPAaHU B
LaTCcKv gonapm.

Mo oTHowWeHNe Ha reorpadpckata anBepcumrKaums — NPUOPUTETHO Ce MHBECTUPA Ha nasapute B Bwnrapus, kakto u Ha
Te3un B cTpaHu ot LieHTpanHa n N3touHa EBpona npeaBua ovakBaHyATa 3a 3NpeBapBall, pacTex npes cneapalumTe roguHmn
cnpsiMo pa3suTuTe nasapu ot 3anagHa Espona n CALL,.

Mo oTHOWeHMe Ha KOHUEeHTpauuaTa Ha akTueu, udgageHu ot eauH emuteHT — MOK ,Cbwrnacue® ALl cTpukTHO cnasBsa
3anoXeHNTe HOPMaTMBHM OrpaHMYeHUst B 3aKOHOOATENCTBOTO, pernameHTuMpawo gerHoctta Ha ®OMO n He gonycka
HaJBMLIABaHe Ha paspeLleHnTe NMMUTK.

33.5. AHanu3 Ha perynaTtopeH U NonMTUYeCKN pUcK

PerynatopHuAT M NONUTUYECKUAT PUCK Ca PUCKOBE, KOUTO Ca B3aUMHO CBbp3aHM M Ce OTHAcAT A0 HebnaronpuaTHa
npomsiHa B HOpMaTUBHUTE pasnopenbu M B3eMaHe Ha MOJNIMTUYECKU PELUEHUs, KOUTO Oa Ce OTpasAT HeratMBHO Ha
OeliHOoCTTa, CTOMHOCTTa Ha akTMBWUTE Ha ynpaBnsiBaHWTe (POHOOBE M CbOTBETHO CPeAcTBaTa Ha OCUTypeHuTe nuua.
PvkoBoacTeoTo Ha MOK "Cbrnacue" ALl cneam BHMMaTENHO M B3eMa yyacTue BbB BCAKO e4HO obCckxXaaHe Ha NPOMEHM B
HopMaTMBHaTa ypeaba, KoMTo MoraT [a 3acTpallat MHTepecute Ha ocurypeHuTe nuua b OO0, kato npeanpuema
afeKBaTHW OeNCTBUSI B e4Ha CUIHO perynupaHa cpeja u guHammnyHa obctaHoBka.

34. MonuTtuka n npoueaypwu 3a ynpasneHue Ha Kanutana
LlennTe Ha [py>eCTBOTO BbLB BPb3Ka C yrnpaBreHve Ha KanvTtana ca:
) Aa ocurypm cnocobHocTTa Ha [py>ecTBOTO Aa NPOALIIKM Aa CbLUEeCTBYBa KaTo AelcTBaLlo
npegnpustne
) Aa cnassa perynatopHuTe UsnckBaHus
) [a ocurypu ageksaTHa peHTabunHocT 3a akunMoHepuTe

,D,DY)KECTBOTO cnegn CbCTtaBa M CTPYKTypaTa Ha cobcTBEHMA KanuTan (KaI'IVITaJ'IOBa 6838) N MUHUMaInHuUTe NUKBUAOHU
cpeacTea Ha ,D,py)KeCTBOTO n ynpasniaBaHUTE OT HEro ¢oHAoBe 3a AOMbLITHUTESNTHO MEHCMOHHO ocurypsiBaHe. CbrnacHo
nanckeanusita Ha KCO NEHCNOHHOOCUTYPUTENHOTO APY>KEeCTBO TpHGBa [a pasnonara ¢ MUHMMareH KanuTtan, KOMTo e
onpegeneH B pasmvep Ha 7,5 MIH. neBa. ,D,py)KeCTBOTO cnas3Bsa BbHLUHO HaNoXeHnte U3NCKkBaHMA 3a Kanutana v 3a gbarta
OTYETHU nepuoaa.

35. CwbuTtua cnea parata Ha PMHAHCOBUS OTYET

He ca Bb3HMKHaNM kopurmpaLim CbOMTUS UMK 3HAYUTENHMN Hekopurnpatwiu cbouTUS MeXay gatata Ha MHaHCOBUSA OTYHET
1 gataTta Ha OTOpU3NpaHeTo My 3a n3gaBaHe, C U3KMKYeHne Ha onncaHuTe cbouTUa no-gony.

Mpexoa KbM €BpO KaTo OTYeTHaA U dJYHKLWIOHa.HHa BanyTa

B cvoTtBeTcTBME C pa3nopenbute Ha 3akoHa 3a BbBeXxaaHe Ha eBpoTo B Penybnuka Bwnrapusa (o6H. OB, 6p. 70 ot
20.08.2025 r.), kakTo 1 ¢ PeweHneTo Ha CbBeTa Ha EBponelickus cbios oT 8 tonu 2025 r. 3a npuemaHeTo Ha bbnrapus B
eBpo3oHaTta, cumtaHo ot 01.01.2026 r., eBpoTO CcTaBa odwmumanHa napuvyHa egvHuua Ha Penybnvka Bwnrapus.
OdmumanHuaT BanyTeH Kypc, KOWTO e ce U3nonsea 3a npesanyTnpaHe Ha 6bnrapckus nes B €Bpo e dmkenpaH Ha 1 EUR
=1,95583 BGN, 6e3 Bb3MOXHOCT 3a 3aKpbrisiBaHe UK CbKpalllaBaHe npw npesanyTupaHe.

B pesynTaTt Ha ToBa, cumTtaHo ot 01.01.2026 r., otyeTHaTa u pyHKUMOHanHaTa BanyTta Ha MOK ,Cvrnacve” Al we 6bae
eBpo (EUR). MpexoabT KbM €BpO HAMa Aa [oBede [0 NPOMsiHAa B MKOHOMMYEcKaTa CbLIHOCT Ha onepauumMte Ha
[pyXecTBOTO, HO LLie N3UCKBA TEXHUYECKO NPEN3YNCIIEHNE Ha BCUYKU canaa (akTuBK, NacvBY U KanuTanoBu No3nLmmn) KbMm
JartaTta Ha npexofa, CbIfacHO NpaBunara 3a 3akpbrngaBaHe, onncaxuy B yn. 12 n un. 13 ot 3BEPB.

BbBexaaHeTo Ha eBpOTO KaTo odumumnanHa BanyTta B Penybnuvka Bbnrapus npeacrasnsasa npoMsiHa BbB (DyHKLMOHaNHaTa
(oTyeTHaTa) BanyTa Ha [JpyXecTBOTO, KOATO Lie 6bae oTpaseHa NPOCMNEKTUBHO U He NPeACcTaBnsBa CbOMTUE cnea kpasi Ha
OTYETHUS NEPUOA, KOETO U3NCKBA KOPEKLMSA BbB (PUHAHCOBUSI OTHET 3a roguHara, npukniovsawa Ha 31 gekemepu 2025 r.
doHOBT He O4YakBa CblUEeCTBEHU edeKkTn OT npeBanyTupaHe Ha HadanHute canga kM 1 siHyapu 2026 r. B €Bpo U oT
npoveca no npoMsiHa BbB (hyHKLMOHanHaTa (oT4yeTHa) BanyTa.

BoeHHu koHbnukTn mexay Uspaen, CALL v UpaH

B Havanoto Ha mapt 2026 r. N3paen n CALL 3anoyHaxa BOEHHM OENCTBUSA Ha TepuTopusita Ha MpaH, OCHOBHO Mof
dopmaTa Ha pakeTHW yaapyu MO BOEHHW W WHpacTpykTypHu obektu. ToBa OoBede OO PA3KO MOBMLIABaHe Ha
HanpexXeHneTo B permoHa n o 3aTeapsiHe Ha OpMy3kusi NPOTOK OT UpaHCKUTe BnacTu. B pesynrar ueHuTe Ha netpona u
rasa noexa Harope, AONPWHACANKN 3@ yCKOpsiBaHe Ha WHnaumsaTa. PasBuTneTo Ha TO3M KOHMMMKT Npes rognHata e
O6bae KNoYOB PUCKOB (haKTop C NOTeHuManHo HebnaronpusiTHM nocneguum 3a CBeTOBHATa WKOHOMMKA W LieHWTe Ha
hVMHaHCOBUTE aKTUBMW.

Mopagu Henpepckadyemata guHaMuka B 0OCTOATENcTBaTa, Ha TO3W eTan MpaKTUYeCKM € HEBBb3MOXHO [a Ce Harnpasu
HagexaHa npeueHka M M3MepBaHe Ha MNoTeHuManHus edekT oT cbbutuaTa B bnmskma WM3Tok. Bb3gencteBneto Ha



MOK ,Cbrnacue” Al 62
NoguweH hnHaHcoB oT4HeT
31 nekemBpu 2025 .

CcbbMTUATA, CBbP3aHM C BOEHHUTE KOH(PNMKTY BbPXY 0OLlaTa MKOHOMUYeCcKa CUTyaums MoXe a HarnoxXxu npepasrnexaaHe
Ha HAKOM AonyckaHus M npeueHkn. Kbm gatata Ha ogobpeHneTo Ha To3u (hMHaHCOB OT4yeT, pbkoBOACTBOTO Ha [1OK
L.Cbrnacue® ALl e B npoLec Ha OUEHKa, HO HE € B CbCTOsIHME Aa OLEHWN HaaexXaHO NoTeHUManeH Konm4yecTBeH edekT oT
cbbuTHATa BHPXY 6BAELLOTO (PUHAHCOBO CHCTOSIHME Y NOCTUTHATUTE pesynTaTu.

BbBexpaHe Ha MyJ'ITVICbOHJJ,OBa cucrema

B HauvanoTto Ha 2026 r. 6s1xa npueTu kno4yoBM nonpaBkM B Kogekca 3a coumanHo ocurypsiBaHe, KOUTO npeaswxaat
BbBEXAAHETO Ha MynTUOHAOB MoOAEen B MNEHCMOHHOTO OCUrypsiBaHE B paMKUTe Ha BTOpuS U TpeTus CTbnb.
YHuBepcanHuTe NEHCMOHHN POHAOBE Le CTPYKTypupaT OT HavanoTto Ha 2027 r. Tpy nopTdenina ¢ pasfnm4yHO HMBO Ha PUCK
— AVMHaMWyeH — C BB3MOXHOCT 33 WMHBECTMLMM B WMHCTPYMEHTM C npomennue goxod Ao 90% oT cToMHocTTa Ha
ynpaensBaHnTe akTuey; 6anaHcupaH C Bb3MOXHOCT 3a WMHBECTULMM B WHCTPYMEHTWM C NpOMeHnuB foxod Ao 55% ot
CTOMHOCTTa Ha ynpaBnsBaHUTE aKTVBW U KOHCEPBATMBEH C Bb3MOXHOCT 33 MHBECTULMU B MHCTPYMEHTU C MPOMEHNVB
Aoxog [0 25% oT CTONHOCTTa Ha ynpasnsBaHuTe akTueu. [loBpoBONHWTE NEHCUOHHU POHAOBE LLie MoraT Aa CTPYKTypupaT
OONBbAHUTENHN NOPTAENNN C PA3NINYHO HUBO HA PUCK MO CBOE XenaHue 1 n3bop, kaTo 3aAbIMKUTENHO MMaT NopTdensn ¢
H6anaHcupaH puckos npodun. Tasun perynaTtopHa NpomMsHa LLe HanoXu NpecTpykTypupaHe Ha ynpaenssaHus noptdenn ot
aktneu B YIN® Cowrnacue u eBeHtyanHo B [MN® Cvrnacue ot HavanoTo Ha 2027 r.

36. OpobpeHue Ha huHaHCOBUA OTYeT

®urHaHcoBMAT oT4yeT kbM 31 gekemBpu 2025 r., BKMOYUTENHO cpaBHUTENHaTa MHdopmauus e npuet oT CbBeTa Ha
oupektopute Ha 30 mapT 2026 T.
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