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“@OH/ 3A PABCPOYEHU IIVIAINAHUA-BBJAELIE”

rOOULWEH OOKIAL 3A OEMHOCTTA 3A 2025 r.

. O6wa nHdopmauums
BbB Bpb3ka C M3MeHeHusiTa W AonblHeHusTa B Kogekca 3a couumanHo
ocurypsieaHe, obH. B 1B, 6p. 19 ot 05.03.2021 r. Ha ,MMO-bvaewe” ALl ce naea
Bb3MOXHOCT [Ja y4ypeasBa, npeactaesnsgBa v ynpasnssa ,PoHO 3a pas3CcpoyveHmn
nnawanus - bvaewe” (,OPlN-bbaeLe”), koMTo € BNucaH B pernctbpa Ha KomucusaTa
3a comHaHcoB Hagsop no yn. 30, an. 1 1. 13 oT 3akoHa 3a KomucusaTta 3a ouHaHCOB
Hagsop Ha 28.09.2021 r. 1 BnucaH B pernctbp byncrart Ha 05.10.2021 r.

,2PPlN-bbaewe“ e obocobeHo MMyLLeCcTBO N0 cMucbna Ha 4n.133a, an.5 ot
KCO wu ce npeactaensea npeg Tpet nuua eanHcteeHo ot ,[MOO-bvaewe” ALl

,PPlN-bboewe* e cb3gageH c peweHne Ha CbBeTa Ha OUpEKTopuTe Ha
ApyxectBoTo 0T 21.09.2021 r. Ha ocHoBaHMe Ha 4n.1926 ot KCO, 3a HeonpeaeneH
CPOK.

,PPl-bbaewe” He otroBaps ¢ akTmBuTe cu 3a 3arybu, HaCTLNUNIK B pe3ynTtar
Ha OencTBuATa UnNu genHocTTa Ha [pyXecTBoToO.

Hapnsop Bbpxy genHoctta Ha ,PPl1-bbaewe” ce ocbwectessa ot Komucuata
3a (puHaHCOoB Haa3op.

baHka noneunten Ha ,®Pl1-bbaewe” e ,lOpobaHk bbunrapua" AL.

[enHoctTta Ha ,®Pl-bbaewe” e AenHOCT No u3nnailaHe Ha NeHcun, Ha nuuara
npnaodbunun npaBo Ha OOMbAHUTENHA NEHCUSA 3@ CTApPOCT, CbIMacHO YCMoBUATa Ha
KCO. 3agenenHnte u HaTpynaHu cpeactBa no WHAMBMAyanHWUTE napTuauv Ha
OCUrypeHuTe nuua B YHUBepcaneH neHcnMoHeH oor ce npexsbpndat BbB PoHOa 3a
pa3cpoyeHu nnawaHus, ako ca HeJOoCTaTbyHM 3@ OTNYCKAHETO Ha AOMbIIHUTENHA
NOXXM3HEHAa NEHCUA 3a CTapocT B pa3mepa no un. 167, an. 3 ot KCO, Ho HagBuwaear
TPUKpaTHUA pasMep Ha MUHMMAariHaTa NeHCUs 3a OCUrypuTeneH cTax U Bb3pacT Mo
un. 68, an. 1 ot KCO. Pascpo4yeHOTO M3nnallaHe npeacraensiBa uannawaHeTo Ha
npexebprieHaTa cyma , a nepnogbT U pasMepbT Ha NeHcuaTa 3aBucK OT u3bopa Ha
nuuara.

MbpBuTe uneHose Ha “OPl1-bbaewe” ca oT mecely HoemBpu 2021 .

MocTnrHata 4OXO4HOCT M UHBECTULIMOHEH pUCK KbM 31.12.2025T.

|. Pesyntatn
NoguwHa goxogHocT* oPN
2022r. -0,51 %
2023 r. 0,42%
2024 . 0,35%
2025r 0,93%
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“@OH/ 3A PABCPOYEHU IVIAINAHUSA-BBJAELIE”

CTaHOapTHO OTKIIOHEeHue* ®PIN

2022 . 0,22 %
2023 r. 0,64%
2024 r. 0,12%
2025 0,19%

*OoHOBLT e BnncaH npe3 oktomepu 2021 r., nopagn KOETO HsMa NeT MbilHU
KaneHgapHW roavHn n ca nocoyeHu aaHHu camo 3a 2022 r.,2023 r., 2024 r. n
2025 r.

*MNocovyeHnTe pesyntatm HAMAT MO HeobXoOMMOCT Bpb3ka C Obaelm
pesynTtaTu. He ce rapaHTnpa nonoxmtenHa 4oOXo4HOCT.

Il. UuBecTMLUMOHHA AeWHOCT Ha ,,POHA 3a pa3CcpoyvYeHM nnawaHua —
Bbbaoewe”

,[100-bbaewe” Al ynpaenasa aktnsute Ha ,PPl1-bbaewe” ¢ rpyxaTta Ha
A06BbP TbProBel U B MHTEPEC Ha nuuaTta, nosfyvaBally pa3cpoyeHn nnailaHus, npu
cnasBaHe NPUHUMNNTE Ha Ka4eCTBO, HAAEXAHOCT, IMKBMAHOCT U AnBepcudmkaumns ¢
Len nonyyaBaHe Ha ctabunHa AOXOAHOCT NP MUHMUMAIEH PUCK.

OCHOBHUTE  nNpUHUMOM, OT KOWUTO cCce pbkoBoauM [pyxecTBoTO B

WHBECTULMOHHATA CU AEeNHOCT ca:

e HapexaHocT;
J1oXoaHOCT;
KoHcepBaTUBHOCT M CUTYPHOCT;
JInkBnaHoOCT;
Ansepcudmrkaums;
KoHTpon.

OcHoBHUTE LEenn Ha MHBECTULMOHHaTa nonutuka Ha ,PPlM-bbaewe” ca:

1. Uenu no oOTHOWEHME Ha [OOXOAHOCTTa: [a CbXpaHW W YyBenuyu, B
HOMMWHANHO U3paxxeHne, pascpodeHnTe nawaHUs KbM OCUTypeHUTe nmua u TeXHUTe
HacnegHUUM, B KpaTKOCPOYEH U CPefHOCPOYEH MMaH, Ypes NocTUraHe Ha SJOXOLHOCT
OT MHBECTMUuUTE, npeBuwaBawa pasxoante Ha OPI1, npu 3agageHa Hucka 0o
yMepeHa CTeneH Ha PUCK.

2. Ulenn no oTHOWeHWe Ha pucka: QJa noaabpXa KoHcepBaTUBEH
WHBECTUUMOHEH NopTdensn, npu 3agageHa H1UCKa, 0 YMepeHa, CTeNeH Ha pUCK.

3. OrpaHuyeHusi, CBbpP3aHNW C WHBECTULMOHHUSA XOPU3OHT: TbW KaTo
3agbikeHnsTa Ha ,OPl-bbaele” 3a pascpoyeHn nnawaHus ca KpaTKOCPOYHWU U
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CpeLHOCPOYHN, BPEMEBUAT XOPU3OHT Ha NopTdensia € OTHOCUTENHO KpaTbK — 40 5
rogVHMW.

4. OrpaHunyeHnsa cBbp3aHu C NUKBUAOHUTE HYXXOMN: KPATKOCPOYHUAT XapakTtep
Ha HaTpynaHuTe cpeactBa BbB dPoHAa 3a pascpoyveHu nnawaHus BOAAT Ao
3HaAYUTENHN OYaKBaHW WU3XOAALWM MapUYHW MNOTOUM U BUCOKO TEKyLWO0 HMBO Ha
NUKBUOHUTE HYXXaW. HyxxgaTa OT TeKyLla NMKBUOHOCT ce onpeaens Ha meceyHa 6asa,
OT MpeAcTosWmnTe WU3XOAAWM W BXOAAWM MNapuUyHU  MOTOLM, CBbp3aHu C
WHBECTMUMOHHATa [OeMHOCT Ha PoHaa 3a pasCcpoyeHu nnawaHus, eBeHTyasnHu
NPOMEHN B HOpMaTMBHaTa ypeaba, KakTo M OT MPeACcTOodAlM nrawaHua KbM nuua
nosflyyaBallm pascpoyeHn nnawaHns U TeXHUTe HacnegHuuu.

lll. OTnycHaTv nnawaHusa BbB ,,®PI — bbaewe”

Mpe3 nepuoga 01.01.2025 r. — 31.12.2025 r. ,®PI1 -bvoewe” nma otnycHatu
pascpoyeHu nnawaHusa Ha 228 nuua. lNpexsbprneHnte cpeactea ot ,YIP-bbaewe”
BbB ,OPl1 -bbaewe” 3a cblus nepmnoa ca B pasmep Ha 1 688 xun.ns..

OTtnycHaTv nnawaHusa oT ooHAa 3a pa3CcpoyeHn nawaHms
B nepunoga 01.01.2025r. - 31.12.2025 .

®oHp 3a pascpoyeHo nnaiaHe (OPI1) ESEenu;,e
1 [Jlnua c HoBOOTNYCHATW NNawaHus 228
1.1. |B T.4. C oCTaTbyeH nepmog o 1 rogmHa 133
1.2. |B T.4. C ocTaTbyeH nepmog ot 1 4o 3 rognHu 94
1.3. |B T.4. C oCTaTbyeH nepmog Hag 3 rogmHu 2
> Jlnua, nony4aBalum pascpoyeHun nnailaHna B 097
Kpasi Ha nepuoaa
2.1. |B T.4. Cc ocTaTb4€eH nepuog go 1 roguHa 160
2.2. |B T.4. C ocTaTb4eH nepmog ot 1 4o 3 roanHu 64
2.3. |B T.4. C OCTaTb4€H nepuog Hag 3 roguHu 3
3 | Bbpoii n3BbpLIEHN NnallaHus npes nepnoaa 2042
4 |CpepgeH pasmep Ha MeceyvyHo nnalliaHe 538.92

U3mouHuk: Komucusi 3a ¢buHaHco8
Haod3op
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IV. OenctBua Ha cdoHaa B obnactra Ha HayyHouscriegoBaTesickata U
pa3BonHa AEeUHOCT

Mpe3 2025 r. cdoHoa He e npegnpueman penctemss B obnactra Ha
Hay4yHomM3cnegoBaTenckata n passomHa 4ENHOCT.

V. KnoHoBe Ha ,,[10-Bbaewe” Al

[TeHCMOHHOOCUTYPUTENHOTO  APYXEeCTBO WU  Herosute (OHOOBE HAMAaT
perncTpupaHn KnoHoBe B CTpaHaTta unmn 4yxbuHa.

VI. HemaTtepuanHu pecypcu Ha ,,®PI1 - bbaewe”

,POHO 3a pascpoyeHu NnawaHusa - bbaewe“ He nputexaBa HemaTepuanHu
aktmem kbm 31.12.2025 .

VIl. Bbaewo passutue Ha ,, PPl — bbaewe”

Mpe3 2026 rognHa poHOBLT Le Npoabiku Aa npeanpuema crpaTermyeckm
CTBbIKK 32 NOBULIABAHE HA KOHKYPEHTOCNOCOOHOCTTa 1 nasapHuTe cun nosnuuu. Lile
ce paboTu 3a nogobpsiBaHe Ha oMHaHcoBaTa KynTypa n MHPOPMUPAHOCTTa Ha
KNWEHTUTE, KaTo Mo TO3N HaYMH LLE 3acUiUM NpMBbp3aHocTTa kbM 6panga M0 —
bvoewe”.

Mpe3 2026 rognHa e NnpoabimkuM Aa nosBulaBaMe U3MCKBaAHUATA CU KbM
AENHOCTTa Ha OCUTypUTENHUTE NOCpeaHULM C Len no-4obpu pesyntaTtu npu
NPUBNNYAHETO M 3a4bpXKaHETO Ha ocurypeHn nuua. e npoabmkmm opraHnsaumsTta
N NPOBEXOaHETO Ha OCBEAOMUTENHN KaMMaHUN C OCUTYpeHUTe nuua u
paboTogaTtenu C SICHN pa3siCHEHUS1 OTHOCHO npaBaTta 1 Bb3MOXHOCTUTE Nno doHAaa.

Mpe3 2026 rognHa we NpoabimkuM ga npunarame gobpu ctaHaapTv B
WHBECTULMOHHATa NONUTUKA NPU crnasBaHe Ha NPUHUMNNTE Ha HAOEeXOHOCT,
NNKBUOHOCT, AOXO4HOCT 1 anBepcudmkaums. e cneanm nukBngHoCTTa Ha
WHCTPYMEHTUTE, AUHaAMMKaTa Ha OCHOBHUTE 1 NasapHUTE JIMXBEHN NPOLEHTU U
BMUAHNETO UM BbPXY AbArOBUTE MHCTPYMEHTN B nopTdennute Ha OANMO. Mpu
HeobXoAMMOCT Le MHBEeCTMPaMe NOCTbMBaLLMTE CPEACTBa NPEANUMHO B NIMKBUAHU
aKTMBM C Uen nocpelaHe Ha HeobnyanHu (M3BbHPELHW) U3XOASALLM NapUYHN NOTOLN
N orpaHMyaBaHe Ha nasapHUs PUCK.

BbB Bpb3ka ¢ npucbeamHaBaHeTo Ha Penybnvka bbnrapusa kbm eBpo3oHaTa u
BbBeXAaHeTo Ha eBpoTo oT 1 aHyapu 2026 1., GOoHABLT e NPOABLITKN MEPKUTE 3a
nnaBeH Npexop B onepaTuBHaTa M oT4eTHaTa AEMNHOCT, BKIIOYUTENHO akTyanusauus
Ha BbTPELUHW NpaBua, CUCTEMU, U3BNEYEHUSA N KOMYHUKALMS C OCUTYpeHUTe nuua.
KoHBepTMpaHeTO 1 NoCneaBaLwoTo OTYMTaHE e Ce U3BbpPLLBAT NPU CTPUKTHO
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cnasBaHe Ha HOPMaTMBHUTE U3UCKBAHMS U LOMbITHUTENHWN KOHTPOMHN MeXaHn3Mm 3a
MUHMMU3NPaHe Ha onepaTuBHUS puck. O4aksBa ce NpemMmnHaBaHETO KbM €BPO Aa
nogo6pu CbNOCTaBMMOCTTA M NPO3pPaYHOCTTa, NpY 3ana3BaHe Ha KOHCEPBATUBHUS
noaxo4 KbM pucka v aueepcudmkaumsaTa.

PUCK MEHUKMBHTBT LLE NPOABLITKM HEMPEKBCHAT MOHUTOPUHI HA Na3apHUs
PYCK Ype3 crnefeHe Ha AMHaMMKaTa Ha OCHOBHWUTE U Ma3apHUTE NIMXBEHW NPOLEHTU U
oueHKa Ha BIUSIHUETO MM BbpPXY ObMrOBUTE UHCTPYMEHTU B NopTdpenna Ha doHaa.
LLle ce npoBexaa MOHUTOPUHI Ha cTabunHocTTa Ha GaHkoBaTa cucTema U Ha
GaHknTe, B KOUTO POHABLT Bb3HaMepsiBa fa OTKpMe Aeno3nTu, Ypes3 aHanus Ha
HOBWHM, (PMHAHCOBW OTYETU U AOKNaAWN Ha HAaA30PHU OpraHy U PeNTUHTOBU areHuuun.
Mpw HeraTMBHa NPOMSsIHA B KPeAUTHUTE PEVTUHIM HA ObpXaBu, 6aHKN U eMUTEHTU Ha
obnuraumm we ce nHopmMmpa HezabaBHO MHBECTULIMOHHUAT KOHCYNTaHT.

leononuTtnyeckata o6CTaHOBKa OCTaBa CbLLECTBEH (hakTop 3a hnHaHCcoBUTE
nasapu. Cnep garata Ha CbCTaBsHe Ha (PMHAHCOBUTE OTYETU HE ca HacTbNNK
CbLUECTBEHU CbOUTUS C KOpUrMpaLl XxapakTtep, KOMTO crefBa fa ce oT4yeTaTt unm
OMOBECTHAT B NpeAcTaBeHUss (PMHAHCOB OTYET, OCBEH eckanauusaTa Ha BOEHHUSA
KOHQNUKT B Brinskmnsa nsTtok, cebp3aH ¢ MpaH, B Ha4anoto Ha M. mapT 2026 r. Kbm
MOMEHTa KOHMMNUKTBLT BNMsie BbpXy NasapuTe 4Ypes NoBuLLEHUE Ha LEHUTE Ha
€HepPrMmnHNTE CYpoOBUHU N 3aTpyaHEHUS B TpaHCMNopTa U AOCTaBKUTE, KOETO MOXe Aa
yBenu4n nHANaLMoHHNSA HAaTUCK U pa3xoauTe Ha BusHeca.

KbM MoMeHTa poHABLT HAMA NPEeKM eKCNO3NLMKN, CBbP3aHU C KOHTPareHTu oT
3acerHaTusi permoH, Ho € U3NOXEH Ha KOCBEHWU PUCKOBE OT MOBULLEHA BONATUNHOCT U
NPOMEHM B OLEHKUTE HAa (PUHAHCOBM UHCTPYMEHTM, KaKTO U OT UBMEHEHMS B
nvxBeHaTa cpefa U MHGNaLMoHHUTE oYakBaHusl. QOHOBLT Lie NPoAbIKU Aa crean
pa3BMTUETO Ha NasapuTe U Aa npunara Mepku 3a orpaHuyaBaHe Ha pucka
cbobpa3HO MHBECTMLMOHHATA NONUTMKA U HOPMATUBHUTE OrpaHUYEHUSI.

Vill. JonbnHutenHa uHgopmauua no un. 1874 v un. 247 ot TbproBCKUs
3aKOH, KaKTO U BbB BPpb3Ka C pa3KpuBaHeTO Ha KOH(PIIUKT Ha UHTepecu

PoHOBLT He npuTeXxasa COBCTBEHM aKLUUW.

UneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE HAMAT NpaBo Aa NpuaodmeaTt akunmn 1
obnuraumm Ha coHaa.
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UneHoBeTe Ha CbBeTa Ha AMpEKTOpUTE MMaT CnegHuTe yyacTus B Opyru
APY>XeCTBa KaTO HEOrPaHNYEeHO OTFOBOPHU CbAPYXHULM, NpuTexaBat noseye ot 25 %
OT Kanutana Ha Opyro TbProBCKO APYXECTBO M y4yacTusi B yNpaBlieHMeTO Ha Apyru
ApY)XecTBa UNn koonepawummn KaTo NPOKYPUCTH, yNpaBUTENM UNN YNIEHOBE HA CbBETHU:

e MuHko XpuctoB [epIKMKOB — CbOPYXHWUK, MNpuTexasaly,
33.3% ot kanutana Ha ,Xemyc HBecTMbHTC" OO/ (4neH Ha
CH o1 21.05.2025.)

e TpudoH NeH4yeB pyaeB — cbapyXHUK, npuTtexasaly, 50 % ot
kanutana Ha EHeprua KOMIT OO

e JTrob6omump MaHyeB MyTadumneB — CbAPYKHUK, NpuTexasal 50
% oT kanutana Ha TWUJ1 Tpenguur OO

OctaHanuTte uneHoBe Ha CbBeTa Ha gupektopute Ha [0 — bbaoewe” Al -
Angpen Unues WoToB 1 Togop AHapees JInnoe HAMaT ydacTus B Apyru gpyKectBa
KaTO HeorpaHM4YeHO OTFOBOPHU CbAPYXHULM, He npuTexasaT noseye oT 25 % oT
KanuTana Ha gpyro TbProBCKO APY>XECTBO W HAMAT y4acTus B yripaBneHneTo Ha apyru
APY>KeCTBa UInu Koonepaumm KaTto NPOKypPUCTU, yYpaBUTENN UNN YrieHOBE Ha CbBETH.

Mpe3 roguHaTta uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He ca CKYBanm
aorosopwu no un. 2406 ot T3.

UneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE NOoNyvyaBaT Bb3HArpaXKaeHMeTo Cu OT
.10 bvoewe” ALl

UneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE, KaKTO U CBbP3aHUTE C TAX Nuua HAMaT
CKINIOYEHN [oroBopu ¢ ¢oHAa, M3BBLH CTaHAApTHUTE [OroBOPUM 3a MEHCUMOHHO
ocurypsieaHe.

IX. CbOuTHA cneg gatarta, KbM KOATO € M3roTBeH (oMHAHCOBUA OTYeT

Cnepn pararta, KbM KOSITO € M3roTBeH puHaHcoBms oTyeT Ha PPI-bbaelue He
Cca HaCTbMUNKN CbLUECTBEHMN CbOUTUA C KOpUrMpall, U/Mnu He KOpUrnpatl xapakTep,
KOMUTO cregBa Ja ce oTyeTaT UIM ONMOBECTAT B HETO.

Digitally signed by
ANDREY ILIEV ANDREY ILIEV.SHOTOV

AHppen léJIQITOErOV Date: 2026.03.26

13:53:27.+02'00"
N3nbnHuteneH gupektop ,niva-bbaewe” AL

Digitally signed by TRIFON

TpI/ICbOH pr/:l,eB TRIFON GENCHEV' gencHev GruDEY
GRUDEV Date: 2026.03.26 14:28:49

Mpencepaten Ha CA Ha ,MOO-bboewe” Al )
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Zaharinova 7 00D

AOKNAA HA HE3ABUCUMUTE OAUTOPU

Jo AkunoHepute
Ha MEHCUOHHO OCUT'YPUTEZIHO APYXXECTBO ,,6bAELLE“ A/
rp. Copus

JoKknag oTHOCHO oaMTa Ha CI)MHaHCOBVIFI oT4yeT

MHeHue

Huve u3Bbplumxme oamT Ha duHaHcoBMS oTyeT Ha PoHA 3a pascpoyeHu nnawanusa ,BbAELLE“
(,OHADBT”) CbAbprKal, oT4eTa 3a (PMHAHCOBOTO CbCTOSAHME KbM 31 aekemBpu 2025 r., oTtyeTa 3a
BCEOOXBaTHUA JOXO0[, OTYeTa 3a HETHMTE aKTMBM Ha Pas3noJsIoKEHME HA OCUTYPEHUTE JIMLA M OTYeTa 3a
NMapu4YHUA NOTOK 3a rogMHaTa, 3aBbpLUBalld HAa TasW AaTa, KAKTO M NOACHUTENHUTE MPUIOKEHUS KbM
(pMHAHCOBMA OTYET, CbAbPXKalM CbliecTBEHa MHMOPMALUMA 3a CYETOBOAHATa MOJMTMKA M Apyra
nosiCHUTENHa MHGOopMaLUA.

Mo Hawe MHeHue, NPUIOKEHUAT PMHAHCOB OTYET MpeAcTaBs JOCTOBEPHO, BbB BCMYKMU CbLUECTBEHM
acnekTH, UHAHCOBOTO CbCTOAHME Ha PoHaa KbM 31 aexkemspu 2025 r. u HeroBuTe (HUHAHCOBMU
pe3ynTatM oT JAeMHOCTTa M MapuyHMTe My MOTOUM 3a roAmHaTta, 3aBbpluBalla Ha Ta3u jdaTa, B
cboTBeTcTBME ¢ MCPO cyeToBOAHM CTaHAAPTU, NpMeTH oT EBponelickms cbios (EC).

ba3a 3a M3passiBaHe Ha MHeHHe

Hue u3BbpWMXME HalMA OAUT B CbOTBETCTBME C MeXAyHapoAHMTE OAMTOPCKM cTaHAaptv (MOC).
HalwmnTe OTroBOPHOCTM Cbr/IaCcHO Te3M CTaHAapTU Ca OMMCaHW AOMbJHMTENIHO B pa3gena OT HalumA
Aoknag ,,O0TroBOpHOCTM Ha oaMTOpa 3a oAuTa Ha hmMHaHCoBUA oTyeT. Hue cMme He3aBucHMmM oT OoHAa
B CbOTBETCTBME C MeXAayHapoaHMA eTUMYEH KOAEeKC Ha npodecruoHalHATE CYETOBOAMTENM
(BKAOYMTENHO MeXAyHapOoAHM CTaHAAPTH 3a He3aBMCUMMOCT) Ha CbBeTa 3a MeXAYyHapoAHW CTaHAapTH
no etrka 3a cyetosogmtenn (Kogaekca Ha CMCEC), npMAoXMMKM MO OTHOLWEHME Ha OAUTU Ha
(pMHAHCOBMUTE OTYETM Ha MNpeAnpuATMA OT OBLLECTBEH WHTEpPeC, 3aeAHO C E€TUYHMTE MU3UCKBAHMS,
NPUJIOXKMMM MO OTHOLLEHME HA OAMNTM Ha (PUHAHCOBUTE OTHETM Ha NPeANpPUATMA OT 06LECTBEH MHTEpEC
B bbarapua. Hue cbuo Taka M3Nb/IHUXME U HaWMTE APYrM €TUYHM OTFOBOPHOCTU B CbOTBETCTBME C
Te3un usnckeaHma n Kogekca Ha CMCEC. Hue cuMTame, 4ye 0AMTOPCKMTE AOKasaTesiCTBa, MOJly4YeHM OT
Hac, ca AOCTaTbYHM M YMECTHM, 3a Ja OCMIypAT 6a3a 3a HaleTo MHEHME.

Kno4oBM 04MTOPCKM BBNPOCU

K/l040BM 0AUTOPCKM BBMPOCK Ca TE3M BBMNPOCK, KOMTO CbI/IACHO HalaTta npodecroHaiHa npeLeHKa
ca 6111 C HaW-roNAMa 3HaYMMOCT MPU 0AMTa Ha DMHAHCOBMSA OTHET 3a TEKYLUMA nNepuos. Te3m BbnpocH
Ca pasr/ie4aHu KaTo 4YacT OT HalwMsa 0AUT Ha (PMHAHCOBMA OTYET KaTo L0 M GOPMMPAHETO Ha HALLETO
MHEHME OTHOCHO HEro, KaTo HMe He NMpeoCTaBAME OTAE/IHO MHEHWE OTHOCHO Te3W BbMPOCH.
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»llapu4Hu cpedcmsa“ - Bux noacHumesiHu 6enexku 2.6 u 3.6 KbM 200UWHUA PUHAHCOB8

om4yem

Knto4oB 0AUTOPCKM BBNPOC

Kak TO3M K/IlOMOB OAMTOPCKM Bbnpoc 6elwe
ajpecupaH npu NpoBeAeHUA OT Hac OAuT

B OT4yeTa 3a pMHAHCOBOTO CbCTOAHME Ha DoHAa
ca oTyeTeHu [llapuyHM cpefcTBa B pa3mep Ha
948 xun. neea, KoeTo npeacrtaeBnsaeBa 76 % ot
obwmte aktMBM Ha PoHa KbM 31 aeKkemBpw
2025.

Te3n napMyHM HAIMYHOCTU Ce pasrexAaT KaTo
K/II040B haKTOp 3a OMpejesifHe Ha pasmepa Ha

Mo BpemMe Ha HaWMWA OAWUT OAMTOPCKM HM
npoueaypu B Tasu 061acT BK/OYMXa, 6€3 ja ca
OrpaHuYeHu fo:

- [perneg 3a HanuyMe M MNpoBepKa Ha
[IOroBOp/aHeKcH, CKYeHu ¢ baHkaTa-
rnorneyYmTeN 3a OTKPMBAHE M NOALbPKaHe
Ha 6aHKOBUTE CMETKM Ha DoHAa;

HeTHM aKTMBM Ha ®PoHaa, KakKTo M Ha

pesy/aTaTuTe OT Heroearta AEMHOCT.

- MNposepka 3a afleKBaTHOCT Ha
npunaraHata ot ®oHaa cyeTOBOAHA
Nno/MTMKa BbB Bpb3Ka C OTYMTAHETO,
KnacupukaumsaTa M OLEHABAHETO Ha
(MHaHCOBMTE aKTMBM C Ornes Ha
npunoxkmmmte MCOO B T.4. M 3a
NapuyHUTE CPeACTBa;

Mopaam 3HA4YMMOCTTa Ha ropHOTO
06CTOATENICTBO, HWE CME OMpPeaenunnu, 4e
NOTBBP}KAABAHETO HA CbLIECTBYBAHETO HaA
napMyHUTE CPeACTBa € KJ/IOYOB OAMTOPCKM
BbNpoOC.

- NMonyyaBaHe Ha MNOTBBPAMTENHO MUCMO
oT baHkaTta-noneuMTen U paBHEHWE Ha
NOTBbPAEHUTE MapUYHM CpeacTBa C
OTYETEHUTE HAJIMYHOCTM B CHETOBOAHUTE
pernctpy Ha ®oHaa KbMm 31 gekeMBpwU
2025r.;

- [lpernes v oueHka Ha afeKBaTHOCTTA,
nbJHOTaTa 7 YMECTHOCTTa Ha
onoBecTsABaHMATa BbB  (DMHAHCOBMA
oTyeT Ha PoHAA CNpAMO M3MCKBaHMATA
Ha MC®O, npuvetn ot EC, B T.4. M Ha
onoBecTsiBaHMATa BbB  Bpb3Ka C
napuyHuTe CpeacTaa.

Apyra nHdopmauua, pasanyHa ot pMHAHCOBUSA OTHET M OAUTOPCKUA AOKNAA BbPXY HEro
YnpaBUTENIHUAT CbBET Ha lMeHCMOHHOTO ApYKecTBo (,,PbKOBOACTBOTO*) HOCM OTFOBOPHOCT 3a ApyraTta
uHbopmaumsa. Jpyrata MHdopmaLma ce CbCToM OT A0KAaj 3a AeMHOCTTa, M3roTBEH OT PbKOBOACTBOTO
cbriacHo naBa ceama OT 3aKOHa 3a CYETOBOACTBOTO, HO HE BKJ/IOYMBA (PMHAHCOBMA OTYET M HALUMA
OJIMTOPCKM [IOKNAJ BbpXY HEro.

HalueTo MHeHMe 0THOCHO (PMHAHCOBMA OTYET He 06XBalla ApyraTta MHpOpPMaLMA U HUE He M3pa3siBame
KaKBaTo M Ja e popMa Ha 3aK/Ilo4eHME 3a CUI'YPHOCT OTHOCHO HEA, OCBEH aKO He € U3PUYHO NMOCOYEHO
B [OK/1aZla HM U [10 CTEMEeHTa, 10 KOATO € NOCoYeHO.

BbB Bpb3Ka C HalmsA 0AMT Ha (PMHAHCOBMA OTHET, HallaTa OTFOBOPHOCT CE CbCTOM B TOBA Aa NpoYeTem
Apyrata MHgopmauma 1 No TO3M HaYMH a NPELEHUM Janu Tasm Apyra MHbOpPMaLMA € B CbLIECTBEHO
HECHOTBETCTBME C (DMHAHCOBMSA OTYET MM C HALLMTE MO3HAHMA, NPUAOBUTH MO BPEME Ha 0aMTa, UMM
Mo APYr HauYMH M3r/iexaa Aa CbAbpiKa CbLLECTBEHO HEMPABM/IHO AOK/aABaHe. B cayyar ye Ha 6asata
Ha pa6oTaTa, KOATO CME€ M3BbPLUM/AM, HUE AOCTMIHEM [0 3aK/Il0YEeHME, Ye € HajMLe CbLIEeCTBEHO
HENpaBW/IHO JOKNaABaHeE B Tasu Apyra MHdOpMaLms, OT Hac Ce U3UCKBA Aa JOK/aJBame TO3M (haKT.
HAMaMe KaKBO [a [J0K/1a/IBaMe B TOBA OTHOLLEHME.
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OTroBOpPHOCTM Ha PbKOBOACTBOTO M /iMLATA, HaTOBapeHU € o060 ynpasneHue 3a MHAHCOBMUSA
oTyer

PbkoBOACTBOTO Ha [EHCMOHHOTO ApPYXECTBO HOCM OTFOBOPHOCT 3a M3rOTBAHETO M AOCTOBEPHOTO
npeacTaBsaHe Ha TO3M1 MHAHCOB OoTYeT B cboTBeTCTBME C MCPO, npmetn ot EC 1 3a TakaBa cMcTeMa 3a
BbTPELWEH KOHTPOJ, KakBaTO pPbKOBOACTBOTO OMpeAens KaTto HeobxoAMMa 3a OcurypaBaHe
M3roTBAHETO Ha (UHAHCOBM OTYETM, KOWUTO HE CbAbPXKAT CbLIECTBEHW HEMPaBM/IHM OTYMTaHMA,
He3aBMCMMO JanM AbJKalM Ce HAa M3MaMa MM FpeLLKa.

Mpu n3rotTBaHe Ha MHAHCOBUA OTHET PHKOBOACTBOTO Ha [EHCMOHHOTO APYKECTBO HOCK OTFOBOPHOCT
3a oLeHsABaHe CNoco6HoCTTa Ha PoHAa a NPOABIIKM Aa PYHKLMOHMPA KaTo AeMCTBALLO NpeanpusaTHe,
ornoBecTABaMiKM, KOrato ToBa € NPU/IOXKMMO, BbMNPOCK, CBBP3aHU C NPeANo/IoXKEeHMETO 3a AEMCTBALLO
npeanpusTME M M3MNO/A3BaMKM CYeTOBOAHaTa 6asa Ha OCHOBATa Ha MPeAno/IoKEHUETO 3a AeMCTBaLlo
npeanpuATME, OCBEH aKO PbKOBOACTBOTO Ha MEHCMOHHOTO ApYKeCTBO HE Bb3HamepsBa Ja JIMKBUAMPA
®oHAa MM Ja NpeycTaHoBM JEMHOCTTA MY, MM aKo PbKOBOACTBOTO Ha MEHCUMOHHOTO ApPYXeCTBO Ha
npaKTMKa HAMa Jpyra anTepHaTMBa, OCBEH Aa NMOCTBbNM MO TO3M HaUMH.

Haa3opHusaT cbBeT U OAMTHUSAT KOMUTET Ha [leHCMOHHOTO ApYyKecTBo (,,/lMuata, HaToBapeHu C 06LLo
yrnpaB/ieHue*), HOCAT OTFOBOPHOCT 3a OCBLUECTBABAHETO HAa HaA30p Haj npoueca no (MHAHCOBO
oTtymtaHe Ha PoHaa.

OTroBOpHOCTM Ha OQMTOpPUTE 3a ogMTa Ha (pMHAHCOBUA OTYeT

HawwuTte uenu ca ga nony4ymm pasymMHa CTEMEH Ha CUIYpPHOCT OTHOCHO TOBa Aa/iM (UHAHCOBUAT OTYET

KaTo LAM0 He CbAbPXKa CbLIECTBEHM HEMPABMAHW OTYMTAHMA, HE3ABMCMMO JajvM AbJKalWwM Ce Ha

M3Mama MM Tpellka, U Ja M3OAaJeM OAMTOPCKM AOKNaj, KOMTO Ja BKJ/IO4YBa HALLIETO OAUTOPCKO

MHeHMe. PazyMHaTa CTeneH Ha CUrypHOCT € BUCOKa CTEMEH Ha CUIYPHOCT, HO He e rapaHuusa, Ye oauT,

U3BbpLUEH B cboTBETCTBME C MOC, BMHAru Liie paskpmBa CblleCTBEHO HENPaBMJIHO OTYMTAHE, KOraTto

TaKoBa CbllecTByBa. HenpaBW/IHM OTYUMTaAHKUS MOraT Aa Bb3HWMKHAT B pe3yaTaT Ha M3Mama MM rpellKa

M Cce cumTaT 3a CbLUECTBEHM, aKO BM MOI/1I0 pasyMHO Ja Ce O4aKBa, Y€ Te, CAMOCTOATE/IHO MM KaTo

CbBKYMHOCT, 6MXa MOM/IM Ja OKaXKaT B/MSHWME BbpPXY MKOHOMMYECKUTE pelleHusa Ha notpebutenure,

B3€MaHMW Bb3 OCHOBA Ha TO3M (PMHAHCOB OTYET.

KaTo yacT oT oguta B cvotBeTcTBME ¢ MOC, HMe n3non3same npodecroHanHa NpeLeHKa U 3ana3same

npocdecuoHaNeH CKENTULM3BbM N0 BpEME Ha Lenma oamT. Hue cblyo Taka:

— MAeHTUDULMPAME M OLEHABaME PUCKOBETE OT CbLUECTBEHW HEMPAaBMAHU OTYUTAHMA BbB
(bMHaHCOBMA OTYET, HE3AaBUCMMO JajIM Ab/IKAWM CE HA M3Mama MM Tpellka, pa3paboTBame U
U3MbJIHABaME OAUTOPCKMU MpoLedypu B OTFOBOP Ha TE3M PMCKOBE M MOJiydYaBaMe OAMTOPCKM
Jl0Ka3aTe/ICTBa, KOMTO Ja Ca AOCTaTb4YHWM M YMECTHM, 3a Aa OCMIypsT 6as3a 3a HaWeTO MHEHME.
PUCKBT fa He 6bAe pa3KpUTO CbLUECTBEHO HEMPABUIHO OTYMTAHE, KOETO € pe3yaTaT OT M3MaMa, €
Mo-BMCOK, OTKOJIKOTO pPMCKa OT CbLLECTBEHO HEMPaBMJIHO OTYMTAHE, KOETO € pe3y/iTaT OT rpeLuka,
TbM KaTo M3MamaTa MOXe Jla BKJ/l0YBa TaMHO cropasymsBaHe, danumduumpaHe, npeaHaMepeHu
NpOMNycKM, M3SIBJIEHMA 3a BbBEXKAAHE Ha oAMTOpPa B 3abyKAEHWE, KAKTO M NpeHe6persaHe man
3a06MKaNIAHE Ha BbTPELUHUA KOHTPOI.

— no/sly4aBaMe pasbupaHe 3a BbTPELLHUA KOHTPOJ, MMall OTHOLIEHWE KbM 0AMTa, 3a Aa pa3paboTMm
OJMTOPCKM NpoLEypH, KOMTO Aa Ca MOAXOAALLM NPU KOHKPETHUTE 06CTOATE/ICTBA, HO HE C Len
M3pasABaHe Ha MHEHME OTHOCHO eeKTMBHOCTTA Ha BbTPELLIHMA KOHTPOa Ha DoHAa.

— OLEeHABaMe YMECTHOCTTA Ha U3MOI3BaHUTE CHETOBOAHM MOJIMTUKM M Pa3yMHOCTTA Ha CYETOBOAHUTE
NPUGAM3NTENHU OLLEHKM M CBbP3aHUTE C TAX OMOBECTABAHMA, HaNpaBeHW OT PbKOBOACTBOTO Ha
MEeHCMOHHOTO ApYKeCTBOo.

— [oCTUrame 0 3aK/I04eHME OTHOCHO YMECTHOCTTA Ha M3M0/I3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
MEeHCHOHHOTO APYKECTBO Ha CHETOBOAHATA 6a3a HA OCHOBATA Ha MPEANOJIOKEHUETO 3a AEMCTBALLO
npeanpuAaTME M, Ha 6asaTa Ha MOJIYYEHMTE OAUTOPCKM [lOKasaTesICTBa, OTHOCHO TOBa JajiM €
Ha/IMLE CbLLECTBEHA HECMIYPHOCT, OTHACALLA Ce A0 CbOUTUSA MM YCI0BUA, KOMTO BMXa MOraM aa
NopoAAT 3HAYMTENIHU CbMHEHMA OTHOCHO CrMoco6HOCTTa Ha DoHAA Aa NPOAB/IKM Aa PYHKLMOHMPA
KaTo AEMCTBALLO MpeAnpuATME. AKO HME AOCTMIHEM [0 3aK/II0YEHME, Ye € Ha/MLE CbleCTBEHa
HECMIYPHOCT, OT Hac Ce M3MCKBA Ja MNpUB/IEYEM BHMMAHME B OAMTOPCKMA CM JI0KNaJ KbM
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CBbp3aHMTE C Ta3W HECMIYPHOCT OMOBECTABAHMA BbB (DMHAHCOBUA OTYET MM B C/y4Yal ye Tesu
OMoBeCTABaHMA Ca HeajeKBaTHM, Aa Moauduuupame MHEHMETO cu. Hawwute 3akaodeHusa ce
OCHOBaBaT Ha OAMTOPCKMTE [OKasaTesiIcCTBa, MOJIyYEHM A0 JaTtaTta Ha OAMTOPCKMA HU AOKAaj.
bbaewm cboOUTMA MAM yCOBMA 06ave Morat ga craHat npuumHa QPoHpga Ja npeycTaHOBM
(byHKUMOHMpaAHETO CcU KaTo AeMCTBaLlo npeanpusaTme.

— oueHsABaMe LSAJIOCTHOTO MpeACTaBAHe, CTPYKTypa M CbAbpXaHuMe Ha (DUHAHCOBMSA OTYeT,
BKJIOUYUTE/IHO OMOBECTABAHMATA, M JaM (DMHAHCOBMAT OTHET MpeAcTaBA OCHOBOMOJAralmrTe 3a
HEro CAE/IKU U CbOUTUA MO HAYMH, KOMTO MOCTUra JOCTOBEPHO MpeACTaBsHe.

Hue KoMyHMKMpame C muaTa, HaToBapeHu ¢ 06110 ynpaBsieHue Ha MeHCMOHHOTO ApYKecTBo, Hapes C
OoCTaHa/MTe BbMNPOCK, NaHWMpaHUsA 06XBaT M BPEME HA M3MbJHEHME Ha OAMTA U CbLIECTBEHUTE
KOHCTaTaUuM OT 0AMTa, BK/YMTEIHO CbLIECTBEHM HEAOCTaTblUM BbB BbTPELIHMA KOHTPOJ, KOMTO
uaeHTUdbMUMpaMe No BpeMe Ha M3BbPLLBAHUA OT HAC OAMT.

Hue npegocrtaBAMe CblO TakKa Ha JmMuaTa, HaATOBape€HU C o610 ynpaBJieHMe Ha MeHcHoHHOTO
ApyXecCTBO, M3ABJIEHME, 4Ye CMe M3NBJIHUAU NPUNIOKUMUTE E€TUYHMU M3UCKBaHMA BbB BPb3Ka C
HE3aBMCHMMOCTTa U Ye e KOMYHUMKMpaMe C TAX BCUYKM B3aUMOOTHOLWIEHMA U APYIrM BbMNpPOCHU, KOMUTO
6uxa Morsu pa3syMHO Aa 6baat pasrnexgaHn Kato Mmalln OTHOWWEHUNE KbM HE3aBMCUMOCTTaA HMU, a
KoraTto e npuioxumnmo, 1 CBbp3aHMTE C TOBa NpeanasHn MepKH.

CpeA BBbMNPOCHUTE, KOMYHUKHUPAHU C /IMLaTa, HAaTOBapeHU C 060 ynpasneHue, H1Me onpeaename Te3un
BBbMpPOCH, KOUTO Ca OUNIM C HaM-roNAMa 3HAYUMMOCT np1 oaMTa Ha CI)MHaHCOBMFI OTYET 3a TeKylMA
nepmnoa U KoMtTo cnefoBsatesiHO Ca K/1l04HOoBU OAMTOPCKM BbIMPOCH. Hue onuceame Tesu BBbMPOCU B HalLUNA
OAMUTOPCKM [AOKNaAd, OCBEH B CJ/lydamTe, B KOMTO 3aKOH WMJIM HOpMaATMBHa ypep,6a Bb3MNpenATCTBa
I'Iy6}'ll4‘-IHOTO onoBectABaHe Ha I/IHCIJOpMaLIMFI 3a TO3M BBMNPOC UM KOorato, B M3KJHOYMTE/NIHO peaKu
CnyYaun, HME pelunm, 4e gajeH BbnpocC He ciedBa Aa 6bae KOMYHUKUNPaH B HallUA OOKNaj4, TbM Kato
64 Morno pa3yMHO Ja Ce€ O4aKBa, 4e He6ﬂar0l‘|pMF|THl4Te nocneactBemA OT TOBa p,efftcmme 6u1xa
HaZBMLUMIM NONI3UTE OT r/1efHa TOYKa Ha 06LeCcTBEHUSA MHTEPEC OT Ta3n KOMYHMUKaUMUA.

Hue cme connaapHoO OTroBOPHM 3a U3MbJIHEHMETO Ha HALMA OAMUT M 3a M3PA3EHOTO OT HaC OAUTOPCKO
MHeHMe, CbrnacHo nsmckeaHuATa Ha 3HOOUCY, npmnoxum B bbarapus. Mpu noemaHe 1 U3NbJHEHUE
Ha aHra*KMMeHTa 3a CbBMECTEH OAMT, BbB BPb3Ka C KOMTO ZIOK/1a/IBaMe, HUE CME Ce PbKOBOAWMIIM U OT
Hacoknte 3a u3NbjHEHWEe Ha CbBMeCTeH oauT, m3gageHu Ha 13.06.2017 r. ot MHcTMTyTa Ha
AMNIOMUPAHNUTE eKcnepT-cyeToBoamMTenn B bbarapma u oT KomucusaTa 3a ny6amMyeH Haa3op Haj
perucTpmMpaHmTe oamtopu B bbvarapusa.

JoKknaa BbB Bpb3Ka C ApYrv 3aKOHOBM U PeryiatopHU M3MCKBaHMUA

AonbiHUMeIHU 8bNpOCU, KOUMO NocmasA 3a doksiadsaHe 3aKOHbM 3a C4emos8oocmB8omo

B sonbsHEHMe Ha HalMTe OTrOBOPHOCTM M AOKAagBaHe cbrnacHo MOC, onmcaHu no-rope B pasjena
»Apyra nHdopmauma, pasaMyHa OT (OUMHAHCOBMA OTYET M OAUTOPCKMA AOKNAA BbpXy Hero“, no
OTHOLLEHME Ha AO0K/1aja 3a AEMHOCTTA, HME U3MbJIHMXME M Npoueaypute, 106aBEHM KbM U3UCKBAHUTE
no MOC, cbrnacHo ,,YkasaHusi OTHOCHO HOBM WM pasWMPeHM OAMTOPCKU AOKNAAM U KOMYHMKaUMA OT
CTpaHa Ha oauTopa” Ha npodecroHasHaTa OpraHM3auma Ha perMcTpupaHuTe oamtopu B bbarapuma,
MHCTUTYTa Ha AMnioMMpaHuTe ekcnepT-cuetosoautenn (MAEC)“. Te3su npoueaypu KacaAaT NnpoBepKu
3a HaJ/IMYMETO, KAKTO M MPOBEPKMU Ha hopmaTta M CbAbpKaHMETO Ha Tasu Apyra MHdopmaumsa ¢ uen ga
HW MOAMOMOrHaT BbB (POpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa AasM Apyrata MHpOpMaLuA BKAOYBA
onoBecTsABaHMATA M AOKNaZBaHMATa, NpeaBuAeHW B [NaBa cegMa OT 3aKoHa 3a CYETOBOACTBOTO,
NpUNOXKMM B bbarapus.

CmaHosuuje 8b8 8pb3Ka ¢ 4. 37, ai. 6 om 3aKoHa 3a c4ermnosodcmaomo

Ha 6a3aTta Ha M3BbpLUEHUTE NpoLeaypH, HALLETO CTAaHOBMLLE €, Ye:

a) WMHdopmauuaTa, BKIOYEHa B 10K13Ja 3a AeMHOCTTa 3a (pMHAHCOBATa roAuHa, 3a KOATO € U3roTBEeH
(MHAHCOBMAT OTYET, CbOTBETCTBA Ha (PMHAHCOBMA OTYET.

6) JoknagbT 3a AEMHOCTTA € M3rOTBEH B CbOTBETCTBME C M3UCKBAHMATA Ha [naBa cegma OT 3aKoHa 3a
CYEeTOBOACTBOTO.
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AoknadsaHe cvenacHo 4n. 10 om PeanameHm (EC) Ne 537/2014 8b8 8pb3Ka € U3uUCKBAHUAMA HA
4n. 59 om 3akoHa 3a He3asucumua ¢uHaHcos odum U Uu3pa3AsBaAHe HA Ccu2ypHocm no
ycmoliqusocmma

CbrnacHo M3MCKBaHMATA Ha 3aKoHa 3a He3aBMCUMMA (DMHAHCOB OAMT U M3pasfiBaHE Ha CUIYPHOCT Mo
YCTOMYMBOCTTA BbB Bpb3Ka C 4. 10 oT PernameHT (EC) Ne 537/2014, Hu1e AoKNaaBaMe AOMbIHUTENHO
M M3N10KeHaTa no-0y MHpopMaums.

— ,,3axapuHoBa Hekcua“ EOOA v ,,ATA KoHcynt“ OO/ ca Ha3HayeHM 3a 3aJb/IKUTENTHU OAMUTOPU Ha
(pMHaHCOBMA OTYeT 3a roamHarta, 3aBbplwsawia Ha 31 aekemepu 2025 r. Ha OPN ,bbaewe”
(,,®oHaDBT) OT O6WOTO CbbpaHMe Ha akumoHepuTe Ha MEHCMOHHO OCUTYPUTE/IHO APYXKECTBO
,bbgewe*“ AA (,,[leHcuoHHOTO ApyxecTBo“), npoBegeHo Ha 01.12.2025 r., 3a nepuog oT efHa
roamHa.

— OauTbT Ha (MHAHCOBMA OTYET 3a roAuHaTta, 3aBbplBawa Ha 31 aekemepu 2025 r. Ha PoHaa
npeacTaB/isiBa MNeTM MbJEH HEMNPEKbCHAT aHraXXMMEHT 3a 3aA4b/UKMTENEH OAMT Ha TOBa
npeanpuaTue, M3BbpPLUEH OT ,,3axapuHoBa Hekcna® EOOA u ,,ATA KoHcynt* O0A.

— [loTBbp}KAaBame, Y€ M3Pa3eHOTO OT HaC OAUTOPCKO MHEHUE € B CbOTBETCTBUE C AOMBJIHUTE/IHUSA
AOKNaj, npeacTaBeH Ha OAUTHWMS KOMMTET Ha MeHCMOHHOTO ApYXKEeCTBO, CbI1aCHO M3MCKBaHMATA
Ha 4n. 60 oT 3aKoHa 3a He3aBMCUMMMA (HUHAHCOB OAMT M M3pa3sBaHE Ha CUIFYPHOCT MO
YCTOMYMBOCTTA.

— [loTBbpKAaBame, Ye He CMe MNpefoCTaBA/IM MOCOYEHUTE B Y. 64 OT 3aKoHa 3a He3aBUCUMMMSA
(b1HaHCOB 0AUT M M3pa3ABaHe Ha CUI'YPHOCT MO YCTOMYMBOCTTA 3a6paHeHM YCAYru U3BBH OaMTa.

— [loTBbpKAaBaMe, Y€ Mpu M3BBPLUBAHETO HA OAMTA CME 3arasmjv CBOSITA HE3ABMCUMOCT CMpAMO
OPMN ,,bvaewe” 1 NeHCMOHHOTO APYKECTBOTO.

26 mapt 2026 roamHa

»3axapuHoBa Hekcua“ EOO/ »ATA KoHcynT“ 00/
OANTOPCKO ApyecTBOo C per. Homep 138 OaUTOpPCKO apyKecTBO
C per.Homep 014
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“®O0HM 3A PASCPOYEHU NNALLUAHUA - BBAELUE”

OTYET 3A HETHUTE AKTUBU
HA PA3MNOJNOXEHUE HA OCUTYPEHUTE JIULIA

Benexku 2025 2024
(xun.nB.) (xun.nB.)

CTOMHOCT Ha HEeTHUTe aKTUBU KbM HavyanoTo
Ha roguHara 660 381

YBennyeHue Ha CTOMHOCTTa HA HETHUTE aKTUBU
Mpexebpnenn cpeactaea ot YN 3a

N3BBbpPLUBAHE Ha pascpodeHn NnaLlaHms 1688 882

MonoxuTteneH goxon OT MHBECTMPaHe Ha

cpeacTtsa Ha hoHaa 7 2

Apyrv yBennyeHnsi oT NpexBbprieHn cobCcTBEHN

cpegcTtea ot 104 1 -
1 696 884

HamaneHue Ha CTOMHOCTTa Ha HETHUTE aKTUBM OT
CpencTtsa 3a pa3cpoyeHo u3nnalaHe Ha nuua

N HacnegHULUK (1101) (602)

CpeacTBa M3nnaTteHu Ha HacnegHuum Ha

noyvHanu nuua (8) (2)

HauuncneHa Takca 3a

NEHCMOHHOOCUTYPUTENHOTO OPYKECTBO 3.8 - (1)
(1 109) (605)

CTOMHOCT Ha HETHUTE aKTUBMU KbM Kpasi Ha
rogMHaTta no MHAuBMAyanHuTe napTuam Ha

ocuUrypeHuTte nuua 1247 660

dunHaHcoBMAT oT4eT e ogobpeH oT CbBeTa Ha ampekTtopute Ha L[104-bvaewe” Al Ha
26.03.2026 .
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Stoycho Kirilov Ei\rg‘,;;lmgned by Stoycho

ev
H Date: 2026.03.26 15:39:27
Milev

Cronyo Munes Date:2
PeructpvpaH oamMTop, OTrOBOPEH 3a oauTa
Ne 0860

PapoceeTta BecenuHoBa

PernctpupaHn oguTtop, OTrOBOPEH 3a oanTa
Ne 0317 v ynpasuten Ha

»ATA KoHcynt* OO/ Ne014

Dimitrina  Digitally signed by
b

imitrina Dimitrova
AvmnTpnHa 3axapuHoBa  Dimitrova zramos Radosveta  Digitally signed by
yn paBMTen Zaharinova 1s.41:58 +0200° Radosveta Kirilova

Kirilova Vesselinova
“BAXAPMHOBA HEKCWA” EOOL Ne138

. Date: 2026.03.26
Vesselinova 184415 +0200
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OTYET 3A BCEOBXBATHUA 0OXON

Mpuxoam oT MHBECTULMMN
Onepaumnmn ¢ LEHHN KHWKa
Ninxeu

Pa3sxoau oT MHBecTULUMN
Onepaunmn ¢ LeHHN KHWXa

HDoxop (3ary6a)
O6Ow BceobOxBaTeH Aoxo4 3a roguHarTa

Benexku 2025 2024
(xun.nB.) (xun.nB.)

3.1 5 -
3.2 3 2
8 2

3.3 (1) -
(W) -

7 2

7 2

durHaHcoBMAT OTYeT e 0gobpeH oT CbBeTa Ha anpektopute Ha ,[MO0-bvaewe” ALl Ha

26.03.2026 r.

Bozhidar Digitally signed by

Bozhidar Sergiev
Sergiev BOZHILOV °
. Date: 2026.03.26
CuecTaBuUTen: gozp Loy e

13:42:31 +02'00"
boxungap Boxunos

ANDREY Digitally signed by

ANDREY ILIEV
N3MbnHATYIEE /s D€ TCioToV

AHgpen Ll.gv Date: 2026.03.26
H(BTOV 13:53:48 402'00"

Mpencepaten na CL:  TRIFON - oo e

TpudooH MNpyaes GENCHEV GRUDEV
GRUDEV  vazsad 0200

®drHaHCOB OTYET, BbPXY KOMTO CMe n3gany OAUTOPCKM Joknag ¢ gata: 26 mapt 2026 .

Digitally signed by Stoycho

StoyCho K|r||OV Kirilov Milev
CTOI‘/’IL‘IO MV”-IeB Mllev 332?63‘026.03,2615:39:39
PernctpupaH oautop, OTroBOpEH 3a oauTa
Ne 0860

Dimitrina Dimitrova Digitally signed by Dimitrina
. Dimitrova Zaharinova
Zaharinova Date: 2026.03.26 15:41:42 +02'00'

OumntpuHa 3axapuHoBa
ynpasuten
“3BAXAPMHOBA HEKCKWA” EOO[ Ne138

PapocBeTta BecennHoBa

PernctpupaH ogmutop, OTroBOpeH 3a oauTa
Ne 0317 v ynpasuten Ha

LATA KoHcynt“ OO Ne014

Radosveta Digitally signed by

Radosveta Kirilova
Kil’ilova Vesselinova
. Date: 2026.03.26
Vesselinova 154439 +0200
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OTYET 3A ®UHAHCOBOTO CbCTOAHUE

AKTUBU

LleHHM KHMXa, OT4YMTaHn No cnpaBeannea
CTOMHOCT B nevyanbara nnu 3arybata
Bnorose B 6aHku

MapuyHu cpencTsa

OBLLO AKTUBU

NACUBU

HeTHu akTmBM Ha pa3nofioXxeHne 3a nialaHunA

ObLOo NACUBU

Benexkn 31.12.2025 31.12.2024

(xun.nB.) (xun.nB.)
3.4 249 -
3.5 50 -
3.6 948 660
1247 660
3.7 1247 660
1247 660

durHaHcoBMAT OTYeT e 0aobpeH oT CbBeTa Ha anpektopuTe Ha ,[TO0-bbaewe” ALl Ha

26.03.2026 r.

BOZhidar Digitally signed by

Bozhidar Sergiev
Sergiev BOZHILOV
CobcTaBuTten: BOZHILOV Date: 2026.03.26

13:42:48 +02'00'
boxngap boxunos

Digitally signed by
MsnanMTeneﬁH %BEXF ILIEV. aNDREY.LIEV sHOTOV
- Date: 2026.03.26
AH'D'peM LUOTOSHOTOV 13:54:03 +02'00'

TR”:ON Digitally signed by

TRIFON GENCHEV

Mpenocenaten Ha CO: GENCHEV  GRubev
Tpucbo Mpyaes GRUDEV  ‘assorsontor

®drHaHCOB OTYET, BbPXY KOMTO CMe n3gany OAUTOPCKM Joknag ¢ gata: 26 mapt 2026 .

Digitally signed by
StoyCho Stoycho Kirilov Milev

Ctoinyo Munes Kirilov Milev 1382?53‘026.03.2615:39:52
PeFMCTpMpaH oauTop, OTrOBOPEH 3a oaunTa
Ne 0860

Dimitrina Dimitrova B}i‘?ﬁ!ﬂ,ﬂ:‘%gﬁ‘j,?nﬂ”‘“"”"‘

Zaharinova Dalg; 2026.02.26 15:41:24

OumntpuHa 3axapuHoBa

ynpasuten

“BAXAPMHOBA HEKCHKA™ EOO[ Ne138

Papoceeta BecennHoBa

PernctpupaH ogmutop, OTroBOpeH 3a oauTa
Ne 0317 v ynpasuten Ha

LATA KoHcynt“ OO Ne014

Radosveta Digitally signed by
. Radosveta Kirilova
K| rllova Vesselinova
. Date: 2026.03.26 18:45:02
Vesselinova o200
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OTYET 3A NAPUYHUA NOTOK

2025 2024

(xun.nB..) (xun.nB.)
MapuyeH NOTOK OT NEHCUOHHOOCUrYpPUTEnHa AeMHOCT
MocTbNNeHns, CBbP3aHK C Nuua, Nony4vasBally pascpoYeHm 1688 882
nnalwaHus
MnawaHns, cBbp3aHn ¢ nuua, nonyyasally pa3cpoYeHm (1101) (602)
nnalwaHus
MnawaHus Ha HacnegHULM (8) (2)
MocTbnnenusa ot MO 1 -
Mnawanus kbm NMOA - (1)
MocTbNNeHNs OT NUXBU 3 2
MnawaHvst oT CAenK1 C MHBECTULIMM (295) -
HeTeH napuyeH NOTOK OT onepaTUBHaA AeNHOCT 288 279
MapunyHu cpeacTBa B HAYaNoOTO Ha roguMHarTa 660 381
MapuyHKu cpeacTBa B Kpasi Ha roguMHaTa 948 660

durHaHcoBMAT OTYeT e 0ao0peH oT CbBeTa Ha anpektopuTe Ha ,[TO0-bbaewe” ALl Ha

26.03.2026 r.

BOZhidar Digitally signed by

Bozhidar Sergiev

. ragiev BOZHILOV
CbcraBuTten: Sergie Date: 2026.03.26

Boxunap BO)KI?/I ILOV 134304 +0200

ANDREY Digitally signed by

ANDREY ILIEV

arbntmrendllEVbex >p 7 sHoTOV
Date: 2026.03.26

Axpapen WotgHOTOV 13:54:13 402'00"

TR”:ON Digitally signed by

I'Ipe,qce,u,aTen Ha C,D,Z GENCHEV 'él;lsgl;lvGENCHEV
TpM(bOH pr,u,eB Date: 2026.03.26

GRUDEV 14:30:22 +0200'

®durHaHCOB OTYET, BbPXY KOMTO CMe nsgany oauTopckn Joknag c gata: 26 mapt 2026 r.

StOyChO Eiigli(l);?lll,\);l;iegvned by Stoycho
CTO n4y o M mnn eB Ki I’I | ov M i I ev Date: 2026.03.26 15:40:05

+02'00'

PervctpupaH oauTop, OTrOBOPEH 3a oauTa
Ne 0860
Digitally signed by Dimitrina

Dimitrina Dimitrova pimitrova zaharinova

Zaharinova Dgt;(:)é()lé.olz& 15:41:13
OumntprHa 3axaprHoBa
ynpasuten

“BAXAPNHOBA HEKCUWA” EOO[] Ne138

PapoceeTta BecenuHoBa

PeructpupaH ogntop, oTroBOpeH 3a oguTa
Ne 0317 n ynpaBuTen Ha

»ATA KoHcynT* OO/ Ne014

RadOSVeta Digitally signed by
Radosveta Kirilova
Kil’”ova Vesselinova
. Date: 2026.03.26
Vesselinova 154526 +0200
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1. OBWA MHPOPMALIUA

“®@oHpg 3a pascpoyeHun nnawaHusa - bvaelwe” (HapuyaH no-gony 3a KpatkocT doHaa
unn “OPI - Bbaewe”) e BnucaH B pernctbpa no un. 30, an. 1, 7. 13 or 3akoHa 3a
Komucuata 3a comHaHcoB Haasop ¢ pelleHne Ne714 - ©PIT ot 28.09.2021 r. Ha Komucuara
3a oMHaHCOB Haa3op (HapudaHa no-gony 3a kpaTkocT KPH wunu komucuaTa). BnncaH e B
pernctbp byncrtat Ha 05.10.2021 r. CeganuwieTo 1 agpechT Ha ynpaerneHue Ha doHaa e
rp. Codus, ,Xpucto benyes” Ne 3, |-Bn HagnapTepeH eTax. AOpechT 3a KOpecrnoHaeHUms e
rp. Cocbusa, 6yn. Xpuctodop Konymb 43, et. 7. MNpeagmeTbT HA AENHOCT € LONbIHUTENHO
NEeHCUOHHO OocurypsiBaHe.

doHabT ce ynpaensaea oT “[eHCMOHHO ocurypuTenHo apyxectBo-bbaewe” ALl n ce
npeacTaBnsiBa 3ae4HO OT HEroBUTE ABaMa M3NbIHUTENHU OUPEKTOPU UNKN 3aeaHO OT eauH
n3nbnHuTEneH avpektop u lNpencepatens Ha CbBeTa Ha gupektopute. PoHOBT HAMA
CRyXuTenw.

doHOBbT € cb3gadeH 3a HeonpedeneH CpPoK U He OTroBOPA C akTMBUTE CUM 3a
3agbiKeHnsaTa w/unu 3arybute Ha MNEHCUOHHOTO [PYXeCTBO, KOeTO [0 ynpasnssa u
npeacTaenssa.

K®H ynpaxHaBa npeBaHTMBEH W MoOcCneABall KOHTPON BbpXy [AEWHOCTTa Ha
NEHCUOHHO OCUTYpPUTENHUTE APYXXECTBA M ynpaBnsBaHUTe OT TAX poHAOoBE.

lNpes nocnegHoTo Tpumeceune Ha 2021 r. 3anodHa dhasata Ha m3nnawaHe oT
YaCTHUTE NEHCUOHHU hOHOOBE.

HenHoctta Ha doHOa 3a pascpoyveHM NnawaHus € OEWHOCT MO u3nnawaHe Ha
neHcun, Ha nuuata npugobunu NpaBo Ha OOMbIHUTENHA MEeHCUs 3a CTapoCT, CbrNacHO
ycnoBuaTa Ha KCO. 3ageneHuTte n HaTtpynaHu cpeactsa nNno MHAMBMAyanHWTe NapTuaun Ha
oCcUrypeHuTe nuua B YHMBepcaneH nNeHCUOoHeH poHa ce npexBbpnat BbB PoHaa 3a
pascpoyeHn nnaiwiaHus, ako Ca HedoCTaTbyHM 3a OTMYCKaHEeTO Ha [LOMblfiHUTENHa
NOXM3HEHa NeHcUsa 3a CTapocT B pa3mepa no un. 167, an. 3 ot KCO, Ho HagBuwaBat
TPUKPATHUA pasMep Ha MUHMManHaTa NeHcusa 3a ocUrypuTeneH CTax v Bb3pacT no uyn. 68,
an. 1 ot KCO. Pa3cpo4eHoTO mnannailaHe npeacrtaBnsBa M3MnawaHeTo Ha NpexeBbprieHaTa
cyma , a nepuoabT 1 pa3mMepbT Ha NeHcusTa 3aBucK OT n3bopa Ha nuuarta.

MbpBuTe uneHoBe Ha “©Pl1-bbaewe” ca ot mecel HoemBpy 2021 r. JaHHM 3a Gpos
Ha nuuaTta, nonyyasallM pa3cpodeHn NNawaHns 1 ynpasnisBaHUTE OT OPYKECTBOTO aKTUBU
BbB (poHAa ca nocodeHun B Tabnuuarta no-gony:

AKTUBU Jnya

(xun. nB.) (6p.)

31.12.2024 r. 660 135
31.12.2025 . 1247 227
N3meHeHMne 587 92

OcHoBHaTa uUen Ha WHBECTMUMOHHATa nonutuka Ha PoHaa 3a pascpoyveHn
nnawaHnua e [da CbXpaHun W YyBenn4YM, B HOMUHANIHO W3paXKeHue, pascpoyeHuTe
nnawaHna KbM OCUTYpPEeHUTE nuua W TeXHUTEe HacnegHuuun, B KPaTKOCPOYEH W
CpeAHOCPOYEH MnaH, Ype3 NocTUraHe Ha LOXOOHOCT OT MHBECTULMUTE, npeBullaBalla
pasxoante Ha ®PI1, npu 3agageHa HUCKa 40 yMepeHa CTENEH Ha PUCK.
®oHABT 3a pascpoyeHn NnawaHnsa NocTura MHBECTULMOHHUTE CU LieNnn, KaTo noaabpxa
KOHCepBaTUBEH MHBECTULMOHEH NOpTdenn, Nnpu 3agageHa HUCKa, 40 YMepeHa, CTeneH
Ha puck. Tbh KaTo 3agbikeHuaTa Ha PoHOa 3a pas3cpoyeHM nnawaHmsa ca
KpaTKOCPOYHN N CPEOHOCPOYHUN, BPEMEBUAT XOPU3OHT Ha nopTdenna € OTHOCUTENHO
KpaTbk — 40 5 roanHn. KpaTkocpouHUAT xapakTep Ha HaTpynaHute cpeactsa BbB PoHAa
3a pascpoyeHu nnawaHns BOAAT A0 3HAYUTESTHM OYaKBaHWM M3XOOSALM NapUYHM NOTOLM
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N BUCOKO TEKYLLO HMBO Ha NUKBMOHUTE Hyxau. HyxpgaTa oT Tekywa NMKBMAHOCT ce
onpenens Ha meceyHa 6asa, OT NPeacToALMTE U3XOAALMN U BXOASALLM NAPUYHM NOTOLN,
CBbp3aHM C WHBECTUUMOHHATaA [AelHocT Ha ®doHaa 3a pascpoyvYeHn nnallaHus,
€BEeHTyarH1 NPOMEHN B HOpMaTuBHaTa ypeaba, KakTto 1 OT NPEeACTOSALWM MnallaHns KbM
nvua nony4yasally pa3cpoYeHu nnawaHus U TEXHUTE HacneaHuuu.

2. CHETOBOAHA NOJIUTUKA

CueTtoBogHaTa nonuTuka, npunaraHa nocrnegoBaTeNlHO MO OTHOWEHMEe Ha
CbLLECTBEHUTE 06EKTM OTHOCHO bOpMMUPAHE Ha pesynTaTuTe OT eNHOCTTa U (PUHAHCOBOTO
CbCTOSIHWE Ha poHAa, € NocoYeHa No-Aony.

[aHHuTe BbB (pMHAHCOBWS OTHET Ca ONOBECTEHU B XUNAAW NeBa.

2.1. OcHoBM 3a N3roTBAiHe Ha (houHAHCOBUSA OTYET

HacTtoawmar ¢uHaHCOB OTYET € U3rOTBEH B CbOTBETCTBME C M3MUCKBaHUSAITA Ha
MexagyHapogHuTe cTtaHgapTh 3a duHaHcoBo oTumtaHe (MCPO), npuetn ot CobBeTa 3a
MexayHapoaHu cdetosogHu ctaHgaptu (CMCC). Te ce CcbCTOAT OT:
cTaHdapTu 3a PUHAHCOBKM OTYETU U OT ThiKyBaHUs Ha KomuTteTa 3a passcHeHns Ha MCOO
(KPMC®O), ogobpexn ot CbBeTa no MexagyHapogHu cyetoBogHu ctaHgapti (CMCC), n
MexagyHapogHuUTe CYETOBOAHM CTaHOAPTU M TbIKyBaHMsTa Ha [lOCTOsSIHHMST KOMUTET 3a
passicHsiBaHe ([MKPB), ogo6penn ot Komuteta no MexayHapoaHu CH4ETOBOOHM CTaHAapTU
(KMCC), konTo edbekTnBHO ca B cuna Ha 1 sHyapmu 2025r., n kouto ca npmuetn ot Komucudara
Ha EBponewnckus cbtod. MCPO, npmetun ot EC, e obLLoNprneToTo HaMMeHoBaHMEe Ha pamkaTta
c o0uwlo npenHasHayeHWe-cHeTOBOAHA 0asa, ekBMBaNeHTHA Ha pamkaTa, BbBeaeHa C
aevHmumata  cbrmacHo  §1,1.8 ot [donbnHuTenHute pasnopeabun Ha 3akoHa 3a
CYETOBOACTBOTO Nof HaMMmeHoBaHMeTo ,MexagyHapogHu cueToBodHun ctaHgaptn’ (MCC).

2.1.1. MbpBOHAYanHO npunaraHe Ha HOBW CTaHOAPTM U MU3MEHEHUA KbM
CblleCTBYBaLUX CTaHOAPTU, BNe3NnM B cuna npes TeKywusa nepmos

doHABT e Npuen crnegHUTe U3MEHEHMS KbM CbLUECTBYBALLM CTaHApaTW, U34adeHu
oT CbBeTa N0 MexayHapoaHM CYETOBOOHU CTaHaapTu u npuetn oT EC, kouto ca B cuna 3a
roguwHua nepuof, 3anousaly Ha 1 aHyapu 2025 r., n KOUTO HAMAT edeKkT BbpXy HeroBute
dMHaHCcoBKM pe3ynTaTtn Unn UHAHCOBO CbCTOSIHUE, @ UMEHHO:
- W3meHeHua B MCC 21 Edektn oT npomeHuTe B OOMeHHUTE Kypcose: Jlunca Ha
KOHBEPTMPYEMOCT, B cuna ot 1 aHyapu 2025 .

2.1.2. CtaHQapTU, U3MEHEHUA U pa3siCHeHUA, KOUTO BCe OLWe He ca Bne3nu B
cuna u He ce npunarart oT no-paHHa garta ot PoHpga

KbMm patata Ha ogoOpeHMe Ha HacTosLMSA (DUHAHCOB OTYET ca U3AadeHU HSAKOU
HOBM CTaHAAPTW, U3BMEHEHUS N Pa3siCHEHMS Ha CbLUECTBYBALUUTE CTaHOAPTU, KOUTO He ca
BNes3nu B cvna unu He ca npuetn ot EC 3a domHaHcoBaTa rogmHa, 3anoysaila Ha 1 aHyapu
2026 r., n He ca dunu npunoxeHn no-paHo oT PoHaa. PHLKOBOACTBOTO O4YakBa BCUYKN TE3N
cTaHOapTU U uU3MeHeHust Aa ObaaT NpueTu, OOKOMKOTO € MPUIoXUMMO, B cYeToBoAHaTa
nonutuka Ha PoHOa npes3 MbpBUS Nepuon, 3anoyBall crnej gaTaTa Ha BAM3aHETO UM B
cvna, kaTo He O4akBa CbLMTe Aa wMmaT CbLEeCTBEHO Bb3AEWCTBME BbPXYy HEroBusi
unHaHcoB oTyeT. [No-gony e gageH CNUCHK C NPUETUTE HOBUTE CTaHAAPTU U U3MEHEHUS
Ha CblUecTByBaLLMTE TakMBa:

- TloguwHn nopobperHna Ha MCPO cuyeTBOOHM cTaHgaptM — ToMm 11, B cuna ot 1
aHyapy 2026 1., BKMAOYBaLM WU3MEHEHUs B crnegHute crtaHgapti: MCOO 1
MpunaraHe 3a nbpBM NbT Ha MexagyHapogHute cTaHgapTM 3a (OUHAHCOBO
oTumtaHe; MCPO 7 dnHaHCOBU MHCTPYMeHTU: onoBecTsaBaHe; MCPO 9 duHaHcoBM
nHcTpymeHTn; MCPO 10 KoHconuaupauu cumHaHcoBu otyetm m MCC 7 Otyet 3a
NnapuyHUTE NOTOLN.;

Dunancos omuem 3a 2o0unama, npuxaroueawia na 31 oexemepu 2025 z00una 19



“®O0HM 3A PASCPOYEHU NNALLUAHUA - BBAELUE”

- WN3ameHeHnss Ha knacudukaumsitTa U oueHkaTa Ha (PUHAHCOBUTE MHCTPYMEHTU
(n3ameHeHuna Ha MCPO 9 n MC®O 7), B cuna oT 1 aHyapu 2026 r., npuetun ot EC;

- W3meHeHus Ha MCPO 9 u MCPO 7 onosectaBaHe: [JoroBopu, 00Bbp3aHM CbC
3aBucella OT NPUPOAHNTE YCIOBUS efeKkTpoeHeprusi, B cuna ot 1 sHyapu 2026 r.,
npuetn ot EC;

- MCo®O 18 lNpenctassHe n onoBecTsBaHe BbB hMHAHCOBUTE OTYETU, B cuna oT 1
sHyapu 2027 r., npuetr ot EC. MC®PO 18 3amenHa MCC 1 T[lpenctaBsaHe Ha
uHaHcoBM oT4yeTU. Bbnpekn ye MCPO 18 HaAmMa ga 3acerHe HaduMHa, NO KOWUTO
npeonpuaTuATa oueHsiBaT (puHaHCcoBUTE pes3ynTaTu, TOW LWe 3acerHe HayuHa, no
KOMTO Te NpeacTaBsaT M OnoBecTdABaT CBOUTE (PMHAHCOBM pe3ynTtatu. B Tasn Bpb3ka
OT rnegHa Toyka Ha ®oHOa HEeroBOTO Bb3OENCTBME Ce OvakBa Aa € B CTerneH, Ao
KOATO He ce 3ameHsi OT uauckBaHuaTa Ha MCC 26. doHALT We npunara HOBMS
ctaHgapT oT 1 aHyapu 2027 r. npu KOeTo, CbrNacHo manckBaHusita Ha MCPO 18
CpaBHWUTENHaTa WHQoOpMaumMs 3a npegxogHata oOT4YeTHa roavHa wWwe Obae
npensyvncneHa;

- MC®O 19 [OvbwepHn npegnpuatma 6e3 nybnuyHa otyeTHocT: OnoBecTABaHUSA, B
cvna ot 1 adyapu 2027 r., Bce owe HenpueT oT EC. lMNMpeanpustusaTta, npunarawim
MCC 26 CyeTOBOACTBO M OTYMTaHE Ha MNflaHOBETE 3a MEHCUOHHO OCUrypsiBaHe, He
OTroBapsAT Ha KPUTEpPUS ,He nognexar Ha nybnuyHa oTY4EeTHOCT" 1 cneaoBaTeNHO He
morat ga npunarat MCo®O 19.

2.2. NMpunoxeHue Ha NpUHUMNA 3a geMCcTBaLWo nNpeanpuaTue

drHaHCOBUAT OTYET 3a Nepuoaa, npukroysaly Ha 31 aekempu 2025 r., € M3roTeeH
Ha NpUHUMNA Ha OencTBalWo NpeanpuaTne, KOUTO npegnonara, Ye PoHABLT e NpoabITKK
JenHocTTa cM B 0003pumo Obaelle. KbM gatata Ha M3roTBsIHE Ha HacTosILMS OMHaHCOB
OTYEeT pPbKOBOACTBOTO € HanpaBuo MNpeLeHKka Ha cnocobHocTTa Ha PoHaa ga NpoabITku
CBOSITA AEWHOCT KaTo AeWCTBaWO npeanpusitue Ha 6asa Ha HanuyHata mHdopmauus 3a
npeasuammoto 6baewe. Cnen  UM3BbpLUEHMs nperned Ha AelHoctta Ha doHaa,
PbKOBOACTBOTO O4vakBa, yYe POHOBLT LWe MMa OOoCTaTb4yHO (PUHAHCOBWM pecypcu, 3a da
npoabIDKM onepaTMBHaTa CM OEeNHOCT B Onm3ko Obaelle M npogb/pkaBa ga npwunara
npuHUMNa 3a AencTeallo npeanpusaTme Npyu N3roTBAHETO Ha (PUHAHCOBUSA OTYET.

2.3. basa 3a usmepBaHe. CpaBHuTenHa nHdopmaumsa. PyHKLMOHaNHa BanyTa u
BasrlyTa Ha npeAacTraBsiHe.

HacToswusaT domHaHCOB OTYeT € U3roTBeH B Ha 6a3a Ha UcTopuyeckaTta LeHa.

doHABT NpeacTaBsa obunyarHO cpaBHUTENHA MHGOPMaUUsS BbB (DPMHAHCOBUTE CM OTYETU 3a
efHa npeaxofHa rogvHa.

Korato e Heob6xoomMmMo, CpaBHUTENHUTE OaHHWU ce peknacuduumpaTt (M npemsyncnasar), 3a
Aa ce NOCTUrHe CbNOCTaBUMOCT CMPSMO NPOMEHM B NPEACTaBAHETO B TeKyLaTa roauHa.

3a doHpa dyHKUMOHaNHa BanyTa € HauuoHanHaTa Banyta Ha Penybnuka bvbnrapua —
Obnrapckns nes. PUHAHCOBUAT OTYET € W3rOTBEH W MpeAcTaBeH B Xunagu nee.a,
BKJTIOMMTENHO cpaBHUTENHaTa MHdopmaumnsa B Hero 3a 2024 r., OCBEH akO HE € MOCOYEHO

npyro.

2.4. 3HauMMM CYETOBOAHM MNpeLeHKW, nNpPUONUINTEeNHU OUEeHKU MU
npeanosioXXeHus Ha pbLKOBOACTBOTO NPU NpunaraHe Ha c4eToBoAHAaTa MOSIMTUKA.

Mpy N3roTBAHETO Ha TO3U (PMHAHCOB OTYET, PLKOBOACTBOTO € HanpaBWUio NPeLEeHKN,
NPUBNU3UTENHM OLIEHKM W OOMNYyCKaHWUsi, KOUTO BNUSASIT Ha MpunaraHeTo Ha CYETOBOAHUTE
MONMUTUKM U Ha OTYETEHUTE CYMU Ha aKTUBUTE U NacuBUTE, NPUXOONUTE U PA3XOAMUTE, KAKTO U
Ha OMOBEeCTSIBAHETO Ha YCIOBHM NacuBY KbM JaTtaTa Ha (PMHAHCOBUS OTYET.

HecurypHoctute, cBbp3aHuM C HanpaBeHUTe MNpeanorioKeHUss U MNpUBNIU3UTENHU OLIEHKM,
He3aBUCKUMO Ye CbluMTe ca 6asupaHn Ha MHopMauUsTa, KOSTO € HanMyHa KbM aaTtaTa Ha
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dmHaHcoBMS oT4yeT, Brxa Mornu ga goeeadat Ao dhakTUYeckn pesynTaTti, KOUTo Aa U3McKeaT
CbLLIECTBEHU KOPEKUUN B OanaHCOBUTE CTOMHOCTM Ha CbOTBETHUTE aKTUBM UMW Nacusu B
cnefBally OTYETHU NEPUoAMN.

MNpuGnM3NTENHUTE OLEHKM W OCHOBHMUTE [OMyCKaHUsi ce npepasrnexaar TekyLlo.
MpepasrnexaaHeTo Ha NPUGNM3UTENHUTE OLIEHKM Ce NPU3HaBa NPOCMNEKTUBHO.

2.5. YyxpecTtpaHHa BanyTa

Cpenkute B YyxgecTpaHHa BanyTa ce oueHsBaT B Obnrapcku neea no LeHTpanHus
Kypc Ha Bbnrapcka HapogHa 6aHka (BHB) kbm gatata Ha cgenkaTa. U3kniodeHusa npaesT
CAEenK1Te 3a NoKynko-npoaaxba Ha BanyTa, KOUTO ce 3aBexaaT No AEUCTBUTENHUS KypC Ha
nokynko-npogaxbara.

AKTMBUTE M nacmBuTe Ha OHAA, OEHOMMHMPAHM B YyXOECTpaHHa BanyTa, ce
npeoueHaBaT no LeHTpanHua kypc Ha BHB exeaHeBHo.

Edektute oT KypcoBuTe pasnuku, CBbP3aHM C ypexaaHeTo Ha CAenku B
YyyXXOeCTpaHHa BaryTa MM OTYMTAHETO Ha COENKM B YyxaecTpaHHa BanyTa Mo KypcoBe,
pasnnyHn OT Te3n, MO KOMTO MbPBOHAYaNHO ca Ounu Npu3HaTK, ce BKMYBAT B OTYETa 3a
AoxoauTe B MOMEHTA Ha Bb3HWKBAHETO UM.

Ot 1999 r.6bnrapckuaT nee e ¢ pukcupaH Kypc kbm eBpoTo 1.95583 neea 3a 1 eBpo.

2.6. Mapu4yHun cpepctBa

3a uenute Ha d)I/IHaHCOBI/ITe otyetn, PoHOBLT OTYMTa KaTo napmn4yHn cpeacrtsa
Hann4yHn cymum B 6p0|7|, KakKto u CcymMmmnte no pasnnawateriHn CMeTkKn B 0aHknM N no
oenosnthn C opurmHaneH CpoK [Oo Tpu wMeceua, KpaTKoOCpO4HM U BUCOKOJTMKBUOHU
MHBECTULUMNN, KOUTO Ca J'IeCHOO6p'bLLl,aeMVI B MapunyeH eKBMBallEHT W CbObpxXaT
He3Ha4dunTesneH puckKk ot npomMmdHa B cTonHocTTa uMm. Kato napu4Hn cpeactBa ce npeacrtaBAT
N cpencrteata Ha Aeno3nTtuTe C No-Ab/1ibr MaTypuUTET, KOUTO Ca cBoboaHo pas3nonaraemu 3a
doHaa cbrnacHo ycnoBudaTa Ha JOroBopeHoCTuTe C OaHkuTe no BpemMe Ha aenosunTa.

MapvyHuTe cpeactBa B NEBa Ca OLEHEHW MO HOMMHanHa CTOWMHOCT, KOSATO
CbOTBETCTBA Ha crpaBefnvBaTa UM CTOMHOCT KbM faTaTta Ha oT4yeTa.

3a HyXauUTe Ha oTyeTa BCUYKM MapuUyHM Mo3vuuv, AeHOMUHUPAHU B YyXKOecTpaHHa
BanyTa, ce Npen3YncnsaBat B Gbnrapcku nesa rno 3aknounTenHus kypc Ha BHB.

3a uenuTe Ha oTyeTa 3a MapUYHMS MOTOK NapUYHUTE CpPeAcTBa BKIOYBAT NapUYHU
cpeactea B 6povi U Mo pasnnallaTteniHy CMeTKU.

2.7. PUHAHCOBU UHCTPYMEHTHU
PuUHaHCOBU aKTUBU

Knacugukayus, npusHagaHe U oueHssaHe

CovrnacHo pasnopeabute Ha Hapegba 9 Ha KOH, doHobT knacudumumpa
WHBECTMLMUTE CN BbB (DPUHAHCOBM aKTMBWU KaTo TakuBa, KOMTO Ce OTYMTaT MO crpaBeannBa
CTOMHOCT B nevanbarta u 3arybata. B cnydaunte, korato oMHaAHCOB aKkTUB nagexwupa, To
TOraBa TOW Ce OT4YMTa KaTo B3eMaHe M CbOTBETHO Ce OTYMTa KaTo (PMHAHCOB aKTUB MO
amopTusnpyema cTomHocT. CbrnacHo HopmaTtuBHata ypenba PoHObT He knacudumumpa
b1HaHCOBM aKTMBW NO CripaBeasinBa CTOMHOCT Npe3 ApYyr BceobXxBaTeH A40X0A.

QuHaHcosu akmusu, om4yumanHu no CCl13

duHaHCOBUTE akTMBM MO CchnpaBednMBa CTOMHOCT B Mevyanbata wnu 3arybata
BKNOYBAT (PMHAHCOBU aKTUBW, AbpXaHW 3a TbProBus U PUHAHCOBU aKTUBWU, ONpeaeneHn
npu MbpBOHAYaNHOTO UM MPU3HaBaHe KaTo TakMBa NO CrpaBeanvBa CTOMHOCT B nedvanbara
nnu 3arybaTta, unu UHAHCOBM akTMBW, KOUTO 3adbIDKUTENHO Cce u3uckBa Aa Obaar
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OLeHsiIBaHW NO cnpasegniMBa CTOMHOCT. ®PUHAHCOBUTE aKTUBM Ce Krnacuduuupart KaTo
ObpPXaHW 3a TbProBus, ako ca nNpuaobuTn ¢ uen npogaxba nnv NOBTOPHO nNpuaobuBaHe B
KpaTbK CpoK. PUHAHCOBM aKTMBU C NapuyHM MOTOLM, KOUTO He NpeacTaBnsBaT eanHCTBEHO
nnawaHns no rnaeBHMUaTa M nuxeBaTa, ce Krnacuduumpat u oueHsBaT no cnpasennvea
CTOMHOCT B nevyanb6ata unu 3ary6ata, He3aBucumo oT 6usHec mogena. Kem 31 gekemspu
2025 cmHaHcoBuTe akTuBm, otumntaHm no CCII3 BknousaT yyxaectpaHHu OLK.

Kbm 31 pekemBpu 2025 n 2024 PoHOBLT HsAMa CcOEnNKM C OepuBaTUBHU (OUMHAHCOBU
WHCTPYMEHTW.

Mokynkn 1 npogaxba Ha dmHaHcoBM akTuBK, oTumTaHm no CCI13 ce npusHaBaTt Ha gatarta
Ha ypexaaHe Ha cgenkata. OT Tasn gata PoHOa oTuMTa BCUYKM MPUXOAM M pasxoaum,
CBbp3aHM C NMpoMsiHaTa Ha TsiXxHaTa cnpaBednvBa CTOMHOCT B OTYeTa 3a BCeobXBaTHWS
AoXoAa.

®uHaHCOBNTE aKTUBWU, OTYMTAHU MO crnpaBeasiMBa CTOMHOCT B nevantarta unm 3arybarta npu
MbpPBOHAYaNHOTO MM MpU3HaBaHe Ce OTYMTaT Mo TsXHATa cnpaBednvBa CTOMHOCT, 3a KOSITO
ce npuemMa LeHaTa UM Ha npuaobusaHe Ge3 pasxoauTe Mo OCbLUECTBSABAHE Ha caenkara.
PasxoguTe, KOUTO ca MpsSIkO CBbP3aHM CbC cAenkata no TAXHOTO npuaobuBaHe ce
npu3HaBaT AMPEKTHO B OTYeTa 3a BCeobxBaTHUSA 40OX0, NPU Bb3HUKBAHETO UM.

®durHaHCOBUTE aKTMBM, OTYMTaHM MO CnpaBeasiMBa CTOMHOCT B nevanbarta unu 3arybaTa ce
oLeHsiIBaT nocnefBawo Mo TAXHaTa chnpaBednuBa CTOMHOCT. ToBa Ce uM3Bbpliaea Mo
CbOTBETHUSA ped N HayuH, onpeaeneH B Hapeaba Ne 9 ot 19 Hoemepu 2003 r. 3a Ha4YMHa ©
peda 3a oLeHKa Ha akTMBUTE W nacmeBuTe Ha doHOoBeTe 3a AOMbIHUTENHO MEHCUOHHO
ocurypsiBaHe 1 Ha NEHCUOHHOOCUTYPUTEITHOTO APYKECTBO, HA CTOMHOCTTA HA HETHUTE aKTMBU
Ha poHaa, 3a n3uncnsaBaHe n obsiBsiBaHe Ha CTOMHOCTTA Ha eAuH ASn U 3a U3UCKBaHMSATa KbM
BOAEHETO Ha vHauBMayanHute naptmam (Hapego6a Ne9 Ha KOH), kakto M npu cnassaHe Ha
3akoHa 3a cyeToBOACTBOTO 1 Ha MC®O, npnetn ot EC.

CnpaBegnvBaTta CTOMHOCT Ha OMHAHCOBUTE MHCTPYMEHTU CE ONpeaernsi KbM Kpas Ha BCEKU
JeH Ha 0asa nasapHM KOTUPOBKM Ha LieHaTa MM Ha akTuBeH nasap, 6e3 B Hes ga ce
BK/IOYMBAT pas3xoauTe Mo OCbLUECTBSAABAHE Ha caenkarta. [lasapbT ce cumTa 3a akTMBEH, ako
CAENKMTe 3a TO3n OMHAHCOB aKTUB CE M3BbPLUBAT C AOCTATbYHO YecToTa u obemM, Taka ve ga
ocurypsiBat HenpekbcHaTa LieHOBa MHopMaums.

B cnyyait, 4ye TakvBa KOTUPOBKM HE CbLUECTBYBaT 3a BCUYKM NpuTexaBaHu (PUHAHCOBU
aKTUBM, cripaBeanvBaTta CTOMHOCT Ha (PMHAHCOBUTE aKTUBM Ce Onpeaenst Ypes TEXHUKM 3a
OLIEHKa, B CbOTBETCTBME C MNpPMETMTE MpaBuna 3a OLeHKa Ha akTmBuTe Ha doHaa.
OueHbYyHNTE MEeToAM MpWU Nunca Ha akTMBEH Masap 3a CbOTBETHUS (PMHAHCOB aKkTuB
npeacTtaensBat LeHoobpasyBaliM MOAENU UM TeXHWKU Ha AMCKOHTUPAaHe Ha napuyHuTe
noTouu. MabpaHaTa TexHMKa 3a OLeHKa M3Mon3Ba MaKCUMarnHO nasapHUTe AaHHMW, KaTo
pasyMTa Bb3MOXHO Hali-mMarnko Ha cneumduyHm 3a GoHAa OLEHKU, KaKTO U BKIOYBA BCUYKU
hakTopu, KOMTO y4yacTHMUMTE B nasapa Ouxa B3enu npeasug npu onpenensHeTo Ha
LeHaTa. BxogswmuTe AaHHWM NpU OLEHBbYHUTE TEXHUKM NPEACTaBsT nasapHUTE OYakBaHUS U
n3MepBaHusa 3a pakTopuTe 3a PUCK U OXOAHOCT, NPUCHLUN HA (PUHAHCOBUSA MHCTPYMEHT.

QuHaHco8U akmueu, om4yumanu o amopmu3supaHa cmouHocm

®drHaHCOBMTE aKTMBM, OTYMTAHW MO aMopTM3MpaHa CTOMHOCT ca HeOepUBAaTMBHMU
bUHAHCOBK aKTUBK C (PMKCMPaHW UNn onpeaenseMy nnawiaHusl, KOMTo He ce TbpryBaTt Ha
aKkTMBeH nasap. ToBa o6u4ariHO ca kpeauTn n B3eMaHus. 3a ga 6bae knacuduumpaH u
OLIEHsIBaH MO aMopTM3MpaHa CTOMHOCT (DMHAHCOBUAT akTMB TpsbBa ga nopaxaga napuyHu
noTouun, KOMTO nMpeacTaBngsart "camO nMfawaHus Mo rnaBHWUATa M nuxeaTta“ no
HemsabmKeHaTa CyMa Ha rnaBHuuaTta, T.e. nnawaHusTa TpsbBa ga ca UKCUpaHu wunm
onpegensemu.
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MbpBoHayanHo doHAa M npu3HaBa NO TAXHaTa cnpaBeanMBa CTOMHOCT, 3a KOSATO ce
npvema uUeHaTa Ha npuaobuBaHe, KbM KOSATO ce NpubaBAT UMM CbOTBETHO NpucnagaT
pa3xoauTe, NPSIKO CBbP3aHW CbC CAenkKaTa no TAXHOTO NpuaobrnBaHe/Bb3HNKBAHE.

Cnen nbpBOHAYanHOTO MM MpuU3HaBaHe, KPeauTUTe W B3eMaHuATa ce oueHsiBaT no
amMopTu3aMpaHa CTOMHOCT, C W3MON3BaHETO Ha MeToda Ha eMEeKTUBHUA NNXBEH MPOLIEHT
(EJM) n ca npegmeT Ha obe3ueHka. AMOpTM3MpaHaTa CTOMHOCT ce HamarnsiBa CbC 3aryoute
oT obes3ueHkaTa. MeToabT Ha edhekTMBHATA NMXBa NpeacTaBnsaBa MeTop 3a onpegensHe Ha
amopTusaMpaHaTa CTOMHOCT Ha WHAHCOB WHCTPYMEHT W 3a pasnpegensHe Ha
npuxoga/pasxofa OT Hero 3a onpeferieH nepuog ot Bpeme. EQeKkTUBHUAT NUXBEH NPOLEHT
e nuxeaTta, KOATO TOYHO AWUCKOHTUpA ouvakBaHuTe ObAeln napuyHU MOCTbMASIEHUS WU
nnawiaHmsa (BKIMOYUTENHO BCUYKM MOMYYEHU Takcu WM Apyrn HagbaeBkum wnm oTbmuem) 3a
OYaKBaHUS XMBOT Ha (PUHAHCOBUS MHCTPYMEHT WK, KOrato € Mnoaxoddawo 3a Mno-KpaTbk
nepuog, 4o 6anaHcoBaTa My CTOMHOCT. AMOpTM3aumaTa No ePeKTUBHMS JIMXBEH MPOLIEHT ce
BKMOYBA BbB (PUHAHCOBUTE NpUXoAM B OT4yeTa 3a BceobOXxBaTHWUs goxon. 3arybuTe oOT
obesueHka ce npusHaBaT B OT4eTa 3a BCeOOXBaTHUS 40X04 KaTo (hMHaHCOBU pa3xoaw.

Kbm kpas Ha 2025 r. B Tasu kateropyss POHABLT OT4YMTa B3EMaHUATA, CBbP3aHM C
WHBECTULMM U WHBECTULMOHHM WMOTW, OPYrn TeKyLiM B3EeMaHusa, Kakto W napute wu
NapuyHNTE EKBMBANEHTW.

ObesueHka Ha ¢huHaHcosu akmusu. OyakeaHu kpedumHu 3a2ybu (OK3)

MC®O 9 usuckea ot dPoHaa ga NpusHaBa NPOBU3NS 3a OYaKBAHWUTE KpeaouTHM 3arybu 3a
BCUYKM (PMHAHCOBU MHCTPYMEHTM, KOMTO HEe Ce OoTyMTaT Mno cnpaeBeasinBa CTOMHOCT B
neyan6aTa wnu 3arybara.

OvakBaHuTe KpeauTHWM 3arybu ce OasvpaT Ha pasnukata Mexay LOroBOpPHUTE MapuydHu
NOTOUM, OBIDKMMU CbIMACHO YCNOBMATA Ha LAOrOBOPA, M BCUMYKM MapUYHM MOTOLM, KOUTO
doHpa ovakBa ga Mony4du, OUCKOHTUPaAHU C OOONMKEeHWe 00 MbpBOHAYanHus eqeKTUBEH
NINXBEH NPOLIEHT.

OvakBaHuTe KpeauTHu 3arybum ce npusHaBaT Ha ABa eTana. 3a KpeauTHU eKcrnosvuuu, 3a
KOUTO HE € Hanuue 3HaYUTENHO MOBULLEHME HA KPEeOWTHUS PUCK OT MbpPBOHAYANHOTO
Nnpu3HaBaHe, O4YaKBaHWTE KPEeAWMTHW 3arybu ce npoBu3MpaT 3a KpPeauTHW 3arybu, KouTo
Bb3HMKBAT B pe3yntaT Ha CbOMUTMA MO HEeu3NbiHEHME, KOUTO Ca BbL3MOXHMW Mpes3
cnegBawmute 12 meceua. 3a KPEAWTHW EKCMO3MUUW, 3@ KOMTO € Hanuue 3Ha4uMTenHo
MOBULLEHME HA KPEAUTHUS PUCK OT MbPBOHAYanHOTO Mpu3HaBaHe, NpPoBuU3Ms 3a 3aryba ce
M3NCKBaA MO OTHOLUEHME Ha KpeauTHWTe 3arybu, o4yakBaHM MNpe3 OocTaBalMs CpPOK Ha
eKkcnosmumaTa, He3aBMCUMO OT MOMEHTa Ha Bb3HUKBaAHE Ha HEN3MbITHEHUETO.

®oHOBLT NpuemMa Ye KpeauTHUS PUCK Ce € MOBULLUIT 3HAYUTENTHO, KOoraTo OOroBOPHUTE
nnaliaHus, CBbp3aHn C akTuBa ca npocpodeHun ¢ nosedve oT 90 aHuM, ocBeH ako PoHAa He
pasnonara c pasyMHa 1 noakpensiwa nHpopmaums, KosTo Aa nokassa Apyro.

Mo oTHoweHne Ha napuyHuTe cpeactBa PoHaa npunara obuwms noaxod, 6asmpaH Ha
NPUCHOEHN KPEOUTHU PEUTUHIN Ha obcnyxBawmuTe ro 6aHkM OT MeXayHapoOHU KpeauTHu
areHumn nnn BAKP.

®PoHOBbT Npuema, Ye e Hanmue HEU3MbIIHEHNE Ha YCNoBusTa 3a AaAeH (PUHAHCOB aKTUB,
korato 3abaBsHETO Ha [O0roBopeHuTe napudHu notoum e Hag 90 gHwu. 3arybu ot
o6esueHka Ha hMHaAHCOBM aKTUBM M3MEPEHU MO aMopTU3upaHa CTOMHOCT ce npucnagat
oT 6pyTHaTa 6anaHcoBa CTOMHOCT Ha aKkTUBUTE.

Mpe3 2025 r. DoHAbT HAMa obe3ueHKa Ha B3EMaHUATa CUM M HA NapudHUTE CpeacTBea.

OmnuceaHe

drHaHCOB aKTMB ce OTNMCBA KOraTo:
-nNpaBaTta 3a norjiydaBaHe Ha napu4HmnTe NnoToun OT akTuBa ca U3TEeKnn; Unun
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-NpaBaTa 3a noriyyaBaHe Ha NapyvyHW MOTOLM OT akTMBa ca npexsBbpreHn unu doHpa e
noen 3agbimKeHMeTo Aa NnaTu HambIHO MNOMyYeHMTe napuyHU notouu, 6e3 cbliecTBeHa
3abaBa, KbM TpeTa CTpaHa 4pe3 cropasyMeHue 3a NpexBbprisHe; Npu KoeTo unum (a) doHaa
€ NPEexXBbPMUI B 3HAYMTENHA CTENEH BCUYKM PUCKOBE W MOM3n OT COOCTBEHOCTTA BBbPXY
aktmea; unu (6) PoHaa HUTO € NPEXBBLPIIUI, HUTO € 3anasun B 3HaYUTENHa CTENEH BCUYKM
pUCKOBE U NOM3M OT COBCTBEHOCTTA BbpPXY aKTMBa, HO HE € 3ana3un KOHTpona BbpXy Hero.

2.8. Takcu M yapBbXKKY

3a ynpaBneHune Ha poHaa 3a u3BbpLUBaHe Ha pascpodeHn nnawandus “MNoL-
Bvaewe” Al nma npaBo Aa cvbupa Takca, n3dncneHa Bbpxy CTOMHOCTTa Ha HETHUTE
aKTuBM Ha poHaa 3a pascpoydeHn nnailaHus no yn. 1926, B 3aBUCMMOCT OT nepuoaa, npes
KOMTO Te ca 6unu ynpaensiBaHn OT NEHCMOHHOOCUTYPUTENHOTO ApYyXecTBo, Ao 0,5 Ha cTo
rOOULLIHO.

2.9. aHb4HO ob6naraHe

MpuxoamMTe Ha doHOa He ce obnaraT Cc [OaHbK NO peda Ha 3akoHa 3a
KOprNopaTUBHOTO NoJoxoaHo obnaraHe.

MpuxoauTe OT MHBECTUPaHe Ha akTueuTe Ha ®oHaa, pasnpeaeneHn No aHanuTUYHne
CMETKM Ha nuuarta, nomydYaBally pascpodeHV nnaiwjaHus, He ce obnaraT ¢ AaHbK Mo
cMUCBbNA Ha 3akoHa 3a AaHbLUTE BbPXY AOXOAUTE Ha (U3NYECcKUTE nuua.

Ycnyrute no AONbIHUTENHOTO NMEHCUOHHO OcUrypsiBaHe He ce obrnaraT ¢ AaHbk Mo
pena Ha 3akoHa 3a JaHbK BbpXy A0ob6aBeHaTa CTOMHOCT.

2.10. 3agbmKeHMss KbM nuua nofyvyaBalWM pPasCpPoOvYeHM NnawaHus U
HacneaHWULM Ha NOYMHaNU nuua

3agbmkeHnaTa KbM NvMua noslyvyaBally pasCpoyYeHn MnnawjaHus M HacnegHuun Ha
NnoYMHanNM nuua BKOYBAT NPEXBLPMIEHUTE CPeAcTBa OT MHAMBMAOyanHUTE napTuan Ha
nuuata B YIN®d, Ha kKOUTO e onpeneneHo pascpoveHo nnawade no yn. 167a, an. 1 ot KCO,
cnep OonbNiBaHETO MM Npy HeobxogumocT cbrnacHo Yn. 131, an. 2-5 ot KCO u goxoga ot
WHBECTUPAHETO Ha cpeacTBa BbB doHAa.
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3. NOACHUTEIHW BEJNEXKA

3.1 MNpuxoau oT onepauun ¢ LEHHN KHMXa

ObpxaBHu LeHHU KHMxKa (ALK)
-OT NpeoueHka

3.2 MNpuxoau oT NUXBN

OT nuxeu
PasnnawarenHu cmeTkn

3.3 Pa3zxogu oT onepauum ¢ LLeHHU KHUXa

ObpxaBHU ueHHU KHMXKa (OLK)
-OT NpeoueHkKa

2025 2024
(xun.nB.) (xun.nB.)
5 -
5 -
5 -
2025 2024
(xun.nB.) (xun.nB.)
3 2
3 2
2025 2024
(xun.nB.) (xun.nB.)

(1)
(1)

(1)

3.4 LleHHM KHKXXa, OTYMTaHM MO cnpaBeAsiMBa CTOMHOCT B nevyan6ara unu 3aryb6arta

AbpxaBHn LeHHU kHka (OLK)

3.5 BnoroBe B baHku

Briorose B neBa

31.12.2025 31.12.2024
(xun.n..) (xun.nB.)
249 -
249 -
31.12.2025 31.12.2024
(xun.n..) (xun.nB.)
50 -
50 -
25
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3.6 Napun4Hun cpepcrBa

31.13.2025 31.12.2024
(xun.nB.) (xun.nB.)
Mapu4HM cpeacTea no pasnnallaTenHy CMeTKM B NeBa 948 660
948 660
3.7. HeTHM aKTMBM Ha pa3nosioXXeHue 3a nnawaHusa
31.12.2025 31.12.2024
(xun.nB.) (xun.nB.)
- 3agbmKkeHus KbM nuuaTa, nosnyYyaBallmn pascpodeHin
nrawaHna u HacnegHuumM Ha noYnHanu nuua 1242 659
-Nannwbk 5 1
1247 660
3.8 Cgenkun cbC cBbpP3aHM nNuua
2025 2024
(xun.nB.) (xun.nB.)
Hauucnena takca 3a M0O[4 - 1
- 1

Ot toHn 2024 1. boHABT He cbbupa Takca 3a NEHCUOHHOOCUTYPUTENHOTO APYXXECTBO

no yun. 201, an. 1, 1. 3 ot KCO.

3.9 OnoBecTsAABaHe Ha NOMUTUKA NO ynpaBfieHUe Ha pUcka

B pamkute Ha WHBECTUUMOHHUA npouec CbBeTbT Ha gupektopute Ha LIMO[-
Bvaewe” Al e Nnpven BbTPELLUHW NpaBuna 3a npouenypute 3a HabnwgeHve, MamepBaHe 1
yrnpaBneHne Ha pucka, CBbp3aH C WMHBECTUUUUTE Ha ynpasnsBaHutTe OT [pyXeCTBOTO
doHOoBe 3a [AOMbAHUTENHO MEHCMOHHO OcurypsieaHe, npaesunara ca opobpeHn oT
3aMecTHUK-Npeacenatens Ha Komncuata 3a couHaHcoB Haasop. lNMpes 2021r., ¢ pelueHne Ha
CbBeta Ha awupektopute Ha [10O[0-bboewe” ALl, ca npuetn BbTPELWHM npaBuna 3a
npouegnypute 3a HabnwogeHve, wunsMepBaHe W ynpaBrieHWe Ha pucka, CBbp3aH C

WHBECTULMUTE Ha ynpasnsBaHua oT [pyxecTtsoTo ,OPl-bbaeLe”.
[pyXecTBOTO wmaeHTUMUMPA U U3MEpPBa PUCKOBETE, CBbP3aHW C OTAENHUTE
WHCTPYMEHTU, B KOUTO Ca MHBECTUPAHU cpeacTBaTta Ha hoHaa.
e [lazapeH puck e Bb3MOXHocTTa ®oHoa p[a peanmanpar 3arybu  nopagu
HebnaronpusaTHN M3MEHEHUSA B LEHUTE Ha LEHHWU KHWXa, Mas3apHUTe JMXBEHU
NPOLEHTU, BanNyTHM KypcoBe u apyrn. KOMNOHEHTUTE Ha NasapHUs pUckK ca :

o JluxBeH puUCK — PUCKBLT OT HamansiBaHe Ha CTOMHOCTTA Ha WHBECTULMATA B €4uH
(PMHAHCOB WHCTPYMEHT rnopagn MU3MEHeHWe Ha HUBOTO Ha NUXBEHUSA TMPOLEHT,
BNUsieLl, BbpXy CTOMHOCTTA Ha TO3U UHCTPYMEHT. JIMXBEHUAT pUCK MO BCSIKA eMUCUSA
obnurauun B noptdenna ce nsdncrnsiea no Metoga Ha moguduuupaHaTa gropaums.

e BanyTteH puck — pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUMUMSTA B €AuH
(bVMHAHCOB WHCTPYMEHT, OEHOMWHMPAH BbB BanyTa, pasnuyHa OT NeB M eBpo,
nopaamn UsMeHeHve Ha BanyTHUSA Kypc Mexay Tasu BarnyTta 1 nesa/eBpoTo.
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o LleHOBVI PUCK— pPUCK OT HaMalidBaHe Ha CTOMHOCTTa Ha MWHBECTUUMATA npum
He6J'IaFOI'IpVIFITHVI NPpoOMeEHN Ha HMBATa Ha Na3apHUTE LieHWN.

e KpegouteH puck e Bb3MoxHocTTa doHaoa [a peanusupart 3aryou nopagwu
HeoYakBaHM CbOUTUSI OT KPEAMTEH XapaKTep, CBbpP3aHW C EMUTEHTUTE Ha
dvHaHCOBMTE WHCTPYMEHTW, C HacpewHata cTpaHa Mo 6GopcoBu u/vnu
n3BbHOOPCOBK caenku. KpeauTHUSIT puck Moxe aa 6bae nopodeH OT eAuH OT Tpu
OCHOBHM BMAa KpeauTeH pUck, a MIMeHHO:

e  KOHTpareHTeH PUCK — PUCK OT HEU3MbIIHEHME Ha 3aabiKeHUATa OT HacpellHa
cTpaHa no M3BbLHOOPCOBM CAENKW, KaTo BanyTHU pOpybpAu, NIUXBEHM cyanu U
APYrM VHCTPYMEHTM CblflacHO OeNcTBalloTo 3akoHoaaTtenctso. CToMHOCTTa Ha
KOHTpPareHTeH PUCK € paBHa Ha CTOMHOCTTa Ha HepeanuaupaHaTta nevanba ot
CKINtoYEeHUst hopybpaEeH BanyTeH JOrOBOP MM JOrOBOP 3a fIMXBEH cyar;

®  CETbIIMEHT PUCK — PUCK Bb3HMKBALL, OT Bb3MOXHOCTTa [a He ce nonyyaT HacpeLLHu
NapuyHn CpeacTBa UNU (PUHAHCOBWM MHCTPYMEHTU OT KOHTpareHT Ha gaTata Ha
CEeTb/IMEHT, crej KaTo ca W3NbAHUIM CBOETO 3agb/hKeHue no caenkara.
CTOMHOCTTa Ha CETBLIIMEHT PUCK € paBHa Ha CTOMHOCTTA Ha BCUYKU HENPUKNHOYNIN
COENKM C edHa HacpelwHa cTpaHa, KaTo NPOUEHT OT HeTHUTe akTueu. lMpu oueHka
Ha TO3W PUCK HEe Ce BKMNOYBAT CAENKUTE, CKIHYEHN MPU YCHOBUS Ha CETbLIMEHT
DVP (moctaBka cpelly nnawaHe) unm ¢ MexayHapoaHW KIUPUHIOBU MHCTUTYLMN,
pasnonarally ¢ rapaHUNOHHN MeXaHU3MU;

®  VHBECTUUMOHEH KpeauTeH pPUCK — PUCK OT HaMmansiBaHe Ha CTOMHOCTTa Ha
WMHBECTMLMATA B AaJeHa LeHHa KHUra nopaan KpeautHo cbouTne npy eMuteHTa Ha
TO3N WHCTPYMeHT. KpeguTHO cbbuTue BknouBa 00siBABaHE B HECHLCTOATENHOCT,
HennaTeXxocnocobHOCT, CblUeCTBEHA MpOMsSHA B KanuTanoBaTa CTPYKTypa,
HamMansiBaHe Ha KpeauTHUSA penuTuHr U gpyrn. Tekywa u nocrejsalla oueHka Ha
WHBECTULMOHHNS KPeaUTEeH PUCK Ha MHBecTUummMTe Ha PoHOa ce mM3BbpLIBa 4Ypes
Ka4eCTBEH W KONMYecTBeH aHanu3 Ha 0asata Ha (UHAHCOBUTE OTYETM Ha
EeMUTEHTUTE, O00e3neYeHNeTo Ha EeMUCMUTE Ha ObAroBUTE  MHCTPYMEHTM,
yrnpaBsneHve n penyTaumsi HaA eMUTeHTa, U3MNon3BaHe Ha NPUCbAEHUS MYy BbHLUEH
KpeauTEH PENTUHT.

e OnepatuBeH puck e Bb3MOXHocTTa PoHOa Oa peanuavpa 3arybu, CBbp3aHu C
rPELKM WM HECLBBLPLUEHCTBA B CUCTEMATta Ha oOpraHusauusi, HeaoCTaTb4yHO
KBanuuuupaH nepcoHarn, HebnaronpusaTHU BbHLHU CbOUTMSA OT HedMHaHCOB
xapaktep. OnepaTMBHUAT PUCK ce Knacuduumpa B HAKOMKO BUaa:

e Puck oT nepcoHana— puck OT 3arybu, CBbp3aHM C Bb3MOXHOCTTA OT IPELLKM,
MOLLEHNYECTBO, HedocTaTbyHa KBanudukauus, HebnaronpusiTHA U3MEHEeHUs B
TPYOOBOTO 3aKOHOAATENCTBO;

e TexHu4eckn puck— puck OT 3arybu, obycrioBeHW OT HEeCHLBBLPLUEHCTBOTO Ha
N3Mon3BaHNTE TEXHOMOMNN;

e Puck or wu3anyecko BMeLATENCTBO— PUCK OT 3arybu, B CneacreBvMe Ha
HenocpeacTBEHO PU3NYECKO BMELLATENCTBO B AelHocTTa Ha PoHaa kaTo rpabex,
TEPOPUCTUYEH aKT, HEMNO3BOSIEHO MPOHMKBAHE B MHAOPMaUMOHHATa cuctema u

Apyrv;
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e Puck Ha oOkpbxaBallaTa cpefa— pUCK OT 3arybu, CBbp3aHM C M3MEHEHMS B
cpefata OT HedMHaHCOB XxapakTep, B KosTo onepupaT doHoa— M3MEHEHMsT B
3aKOHOAATENICTBOTO, NOMUTUYECKN U3MEHEHUS, UIBMEHEHUS B fAaHbYyHATa cucTeMa M
Apyrw.

e [leHoctTa Ha ®doHoa e ob6ekt Ha perynaumm, onpegeneHn B KCO nu
NoaAHOPMAaTMBHUTE aKTOBE NO HEroBOTO MpunaraHe. PerynaTtopeH puck Bb3HMKBA
KoraTo onpedeneHyn perynaumMm W U3NCKBaHUS KbM MHBecTUUuUTEe Obaar
NPOMEHEHU, a CPOKOBETE 3a NpuBEXAaHe Ha AeNHOCTTa B CbOTBETCTBUE C HOBUTE
n3ncKkBaHnA ca kpatku. B To3m cnyyam doHabT mMoxe Aa Obae npuHydeH na
npoaaBa akTMBWU NMpu HebnaronpusaTHa KOHKOHKTYpA, HUCKA NUKBUOHOCT, KOETO Lie
aoBefe 4o npodaxbu noa cnpaBeanMBaTta CTOMHOCT Ha akTUBA.

[py>XecTBOTO OTYMTa onepaTMBHUS pUCK 3a poHAA Ype3 KauyeCcTBEHU U3MepPBaHUS,
GasvMpaHn Ha NpoyyBaHe Ha CMYXUTENUTE M aHanu3 Ha MnpouecuTe U TexHorornyHata
06e3neyeHoCT Ha AeNHOCTTa Ha pYKECTBOTO.

» JlukBMOEH pUCK € PUCKBT OT 3arybu npu HanoxutenHa npodaxba Ha akTMBM nopaau
HeGnaronpusiTHX NasapHU YCINoOBUSi 3a rMocpellaHe Ha HeovYaKBaHO Bb3HWMKHaNM
KPaTKOCPOYHM 3aabIkeHus. [pyKecTBOTO onpeaens nMKBUAHMS pUck 3a doHaa Ha
6asa Ha BXOAALIMTE M U3XOAALWMTE NMapUYHM NOTOLM M M3roTBsIHATa NpPOrHo3a 3a
TAXHOTO U3MEHEHMNE B KPATKOCPOYEH MilaH.

» Puckbt oT KOHUEHTpaunAa € Bb3MOXHOCTTa OT 3ary6a nopagn HenpaswuiiHa
,EI,I/IBepCI/I(bVIKaLI,VIFI Ha ekcno3numMnm KbM €EeMUTEHT, TIpynn CBbpP3aHN EMUTEHTH,
eMUTEHTU OT edVH U CbLll MKOHOMUYECKN OTpachbi1 Unmn reorpa(bCKa obnacr.

MHBecTuumnoHHaTa NonuMTuKa nNpu ynpasneHne Ha cpeacTBaTta Ha NEHCUOHHUA OH,
ce dhopmMupa KaTo ce cnassaT HOPMaTUBHUTE U3UCKBAHUA M OrpaHuyeHus. NaucksaHundata 3a
cnasBaHe Ha NPUHUMNUTE Ha HaOEeXAHOCT, NIMKBUMOHOCT, AOXOL4HOCT W AuBepcudukauuns
Hanarat NogxoA4bT Npv ynpasrieHne Ha akTueuTe Aa 6bae CpaBHUTENTHO KOHCEPBATUBEH U
Aa onpegens OTHOCUTESTHO HUCHK PUCKOB MPOdun Ha MHBECTUUMOHHUA nopTtdenn. C uen
NOCTMUraHe Ha BMCOKO HMBO Ha CUIYPHOCT W rapaHTUpaHe Ha MHTEpPEeCUTEe Ha OCUrypeHuTe
nvua, OencTBalloTO 3aKOHO4ATeNCTBO MOCTaBA M3UCKBAHMS KbM  CTPyKTypata Ha
noptdenna Ha ooHaa B cnegHNTE OCHOBHW HanpaBieHNUS:

o pernameHTMpaHe Ha KnacoBeTe OT MHBECTUUMOHHU MHCTPYMEHTM (OCHOBHO
MbPBOKIIACHN aKTUBK);

. HanaraHe Ha orpaHu4eHus 3a pa3Mepa Ha cpefcTBarta, kKouTo moraT ga 6vaar
BnaraHu B pasnuyHn MHCTPYMEHTMU;

o NMMUTUPAHE Ha eKCNO3NLNATA KbM EMUTEHTU U KOHTPAreHTun.

KomuteTsbT no ynpasnexHve Ha pucka B ,[MO0-Bbaewe” Habniogasa ekcnosvummre
KbM PUCKOBE W ' yNpaBnsiBa CblfacHO MHBECTULMOHHATA NONUTMKA, BbTPELLHM NpaBunia 3a
npoueoypute 3a HabnwogeHve, W3MepBaHe W ynpaBfieHWE Ha pucka, CBbp3aH C
WHBECTULMUTE Ha ynpaBnaBaHus oT [OpyxectBoto ,PPl1-Bbaewle”, n orpaHudeHusTa no
KCO. KomnteTbT no ynpaeneHne Ha pucka M3BbpLUBa nNocneapawo HabnogeHne n oueHka
Ha PUCKOBUTE PaKTOPW, KOMTO MoraT Aa oKaXaT HeraTMBHO BMMSIHWE BbPXY CTOMHOCTTA Ha
noptgenna Ha goHaa, B T.4. HA OTAENHM MNO3MUMMK, BKIOYEHW B Hero. CnasBaHeTo Ha
NMOCOYEHUTE npaBuna rapaHTMpa MOCTOAHHO HaONaeHne U OueHKa Ha PUCKOBUTE
eKcrnosvumm Ha poHaa U CbOTBETHO MPUEMaHE Ha afeKBaTHW MEPKWU MpU Bb3HUKBAHE Ha
HebnaronpuaTHM Na3apHX YCNoBus.
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1. MNMokasaTen 3a nocTurHaTa JOXO4HOCT

MocTurHaTaTa 4OXOOHOCT € MPOLUEHT Npu ynpasreHne Ha akTuBuTe Ha dhoHOoBeTe
3a M3BbpLUBaAHE Ha NnallaHus 3a onpederieH nepuod U ce U34YucnsiBa B3emMarku npeasung
HETHUTE aKTUBM KbM Kpas Ha npeaxogHata roauHa, HETHUTE akTMBM KbM Kpas Ha TekyliaTta
rogvHa 1 HeTHMTE NapuyHK NoToun BLB hoHaa Bcekn aeH. B kpasa Ha 2025r. cToMHOCTTa Ha
nokasatens e 0,93 %.

2. MNoka3aTten 3a paBHULLETO Ha MHBECTULIMOHEH PUCK

MHBECTULMOHHMS PUCK € CBbp3aH C BEPOATHOCTTA MOoCTUrHatarta AOXOOHOCT Ada ce
OTKMOHsAIBA OT ovakBaHaTa. KaTto nokasaten 3a M3amepBaHe Ha WHBECTUMUMOHHUS PUCK Npu
yrnpaBneHneTo Ha akTuBuTe Ha (poHOOBETE € Bb3NPUETO CTaHAAPTHOTO OTKMOHEHWe Ha
poxogHocTTa. Mo-BMCOKM CTOMHOCTU Ha CTaHOAPTHOTO OTKIOHEHWEe O3HadaBaT Mo-BUCOKA
CTeneH Ha BOMNaTUITHOCT Ha NOCTUrHaTaTa 4OXOAHOCT OKOSI0O HelHaTa cpeaHa unu odYakeaHa
CTOMHOCT (r) n CbOTBETHO no-ronsam puck. B kpas Ha 2025r. cToMHOCTTa Ha nokasatens e
0,19%.

3.10 YcnoBHM 3agbnXKeHuns

Kbtm 31 gekemBpu 2025 r. PoHABT HAMA YCINOBHM 3a4biDKEHUS, KOUTO A M3UCKBAT
OOMBbITHUTENTHO ONOBECTABAHE B HACTOALWMSA PUHAHCOB OTYeET.

3.11. lpyr1 3aKkoHOBM onoBecTsABaHUSA

Oautopckn gpyxectsa ,3axapuHoBa Hekcua“ u ,ATA KoHcynT* ca HasHayeHu u
M3BbpLUBAT MPOBEPKa W M3gaBaT goKNaL 3a NOTBbPXKAEHWE, Ye TOAULHMTE OTYeTu 3a
HaO30pHM LEnn ca CbCTaBeHN Ha ©asarta Ha oguTUpaHUTE roguHN OUHAHCOBM OTYETU Ha
OPI1 bbaelle, n3rotBeHn ca B CbOTBETCTBME C U3UCKBaAHUATA Ha Hapenbara no yn. 185, an.
3 1 uHbopmauusTa B TAX € nocregoBaTenHa BbB BCUYKM  CbLUECTBEHU aACMEKTWU.
OauTopckuTe OpyXecTBa M3BbpLUBAT NPOBEPKA U un3gaeaT gOKIa4 MO OTHOLIEHWE OTHOCHO
CbOTBETCTBMETO Ha cucTemaTa 3a ynpasneHue Ha O[ Bbvaewe AL ¢ m3uckBaHuaTa Ha
KCO n aktoBeTe No npunaraHeTo my.

Pa3xoabT 3a oguT Ha HacTosAWwmMAT MHAHCOB OTYET € OTYETEH KaTo pa3xoA Ha N0
Bvoewe Al n e B pa3amep Ha 2 xun.ne (2024 r. -2 xun.ns.)

3.12. CxLOuTHUA cnep pgaTtaTa Ha banaHca

Cnep pataTa Ha cbCTaBsHE Ha (PMHAHCOBUTE OTYETU HE Ca HAaCTLNUN CbLUECTBEHU
CcbOMTUA C KopurMpall, u/wunu Hekopurupaly, xapaktep, KOUTO criegBa ga ce oTveTaT unu
OMNOBECTAT B NpeactaBeHnss PUHAHCOB OTYET, OCBEH HacTbNuiara B HA4anoTo Ha M.mapT
2026 r. BovHa B WMpaH. KbM MOMeHTa BOWHATa OKa3Ba CEPUO3HO BbL3LEWCTBME BBbPXY
asmaTckuTe U CBEeTOBHUTE (PMHAHCOBW Nasapu, Tbil KATO LeHaTa Ha neTporia pa3ko ckaya.
3HaunTEenHOTO MOCKbMBAHE Ha ropvBaTta e yBenuyn MHMNaumMoHHMA HaTUCK. BoeHHus
KOHNMKT goBefe OO0 NpeycTaHOoBsIBaHe Ha nonetm n 6nokupaHe Ha kopabonnaBaHeTo B
Bnunskna un3tok. ABMOKOMMaHUUTE Ca M3NpaBeHW MNped MacoBW aHynauum Ha bunetn wm
TbpCEHE Ha MNO-4bJSIMM MapLUpyTX, KOETO Le YyBenu4aBsa pasxoaute um u we 3abasu
poctaeBkute. B MoMeHTa (POHOBLT HAMa MpPeKu eKCnosnuuun, CBbpP3aHW C KOHTpareHTu oT
3acerHaTns permoH, HO € U3MN0XEH Ha PUCKOBE CBbP3aHUN C LEHUTE Ha APYrv LIEeHHN KHUXA.
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