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1. Opranu3anusi

donj 3a pa3cpoyeHn amanus ,,Cbriacue®, Hapuiad no-HataTbk @onjga unu OPII
»Chriacue“, e cb3naneH ¢ pemenue Ne 664 nHa CbBera Ha JUPEKTOPUTE HA
ITencuonnoocurypurenna komnanus “Ceriaacue” AJl Ha 05.10.2021 r. mpu ompenensine Ha
I'BPBOTO pa3cpoueHo Iiamane no wi. 31, an. 1 ot IlpaBunHuka 3a opranuzanusTa U IeMHOCTTa
Ha YHuBepcaieH nencuoneH ¢oun ,,Coriacue. ®oHIBT € BHMcaH B peructhbpa no wi. 30, am. 1,
T. 13 ot 3akona 3a Komucusra 3a ¢puHaHCOB HaJ30p U CE€ CUUTA 3a YUPEACH OT MOCTAHOBABAHE HA
Pemenne Ne 744 — ©PII ot 12.10.2021 r. ot Komucusra 3a ¢punancoB Haa30p. POHABT € BIIUCAH
B peructsp BYJICTAT npu AreHuusita 1mo BOHCBAHUATA C €IUHEH HACHTU(MUKAIIMOHEH KOJ
177530083.

OPII ,,Crriacue e 060c00€HO UMYIIECTBO, KOETO C€ YINpaBIsiBa W MPEJCTABIABA OT
[Tencuonnoocurypurenna komnanus ,,Ceriaacue AJ[ (Kommanusita), yupeneHa u BIHcaHa B
Twvproecku peructsp Ha 09.05.1995 r. Komnanusara nputexana Jlunensus Ne 2 ot 03.10.2000 r.
3a U3BBPIIBAHE HA IEHHOCT 10 JOMBJIHUTEIHO IEHCHOHHO OCUTYpsiIBaHE Ha OCHOBaHUE Perienue
Ne 1/21.09.2000 r. na CpBeTa MO AOMBIHUTETHO COLIMATTHO OCUTYpPSBaHE

Ot ®PII ,,Chriacue’ ce U3IuIamar CpeIcTBaTa Ha OCUTYPEHUTE JIUIIA, TPUA0OUIIH ITPABO
Ha JIOI'BJIHUTEIIHA TIO’KU3HEHA MEHCHSI 32 CTApOCT MPU HABBPIIBAHE HA BB3pACTTa UM 1O WiI. 68,
an. 1 or KCO, yunto cpeacTBa Mo HWHIMBHAyajHaTa OCUTYpUTENHA MapTHAa B YHUBEpPCaJeH
neHcuoHeH Gouy ,,Crriiacue’, BKIIOYUTEIHO CJIe/ IOMBJIBAaHE MO peAa Ha wi. 32, ain. 2 — 5 ot
[IpaBunnuka Ha YII® ,,Ceriacue’, He ca 1OCTaThYHM 32 OTIIYCKAHETO U B pa3mepa 1o wi. 30, ai.
3 OT Hero, HO HAJBUINIABAT TPUKPATHUS pa3Mep Ha MUHHMAaJIHATA TIEHCUS 32 OCUTYPHUTEINICH CTaX
1 Bb3pact no ui. 68, aj. 1 or KCO xbM naraTa Ha onpe/essiHe Ha CTOMHOCTTa Ha CpeICTBaTa 1o
naptuaara. Ot @oHaa ce U3IIalIAT U AbJDKUMUTE CPEACTBA HA HACIECIHULIUTE HA NMOYMHAIIUTE
JUIa, TOJIydaBalM TaKWBa IUIAIAHWSA, U CE€ MU3BBHPIIBAT PA3XOJd 3a TIXHOTO H3IUIAIIAHE B
cTpaHara.

I1. JIua, moJy4aBamy pazcpoyeHn MIanaHus

Kem 31.12.2025 r. OposAT Ha nuuara, nodydaBalld pascpoueHu miamanus ot PPII

,»Cobriacue®, e 3 196 nmuma u e ¢ 1 225 noseue cipsimo 31.12.2025 r. wim 62,15%, ot KOUTO:
= JIMIaTa, MOJYy4YaBallld Pa3CpPOUCHH IJIAIIaHUs ¢ OcTaThyeH nepuon ao 1 rog.— 1 941;
® JIMIaTa, MOJy4YaBalllyd Pa3CpPOUEHH IJIAllaHus ¢ ocTarbyeH nepuoy ot 1 1o 3 ron.— 1 191;
= JIMIaTa, MOJy4YaBallld Pa3CPOUEHH IJIAIIaHUs C OCTaThuyeH Nepuo Hajg 3 roa.— 64.

OOt Opoit uIa, mojyyaBaliy pascpoueHu riamanus keM 31.12.2025 r. ot ponzmosere 3a
pa3CcpoYeHHM IUIAlaHus B cTpaHaTa, € 35 269 u e HapacHai ¢ 11 056 nuna cipsimo 31.12.2024 r. win

45,66%.

I11. JIMIa ¢ HOBOOTNYCHATH IJIAINAHUSA

[Ipe3 2025 r. mmuara ¢ HoOBoOTITycHATH Iamanus BbB @onna ca 2 781 n ca ¢ 1 097 noseue

crpsimo 31.12.2024 r unm 65,14%, oT KOUTO:

= JIMIaTa, MOJYy4YaBallld Pa3CPOUEHH IJIAIaHus ¢ ocTarbyeH nepuon ao 1 rog.— 1 210;
" JIMLaTa, MolyvaBallld Pa3CpOYEHH IUIAIAHUs C OcTaThueH nepuon ot 1 1o 3 rog.— 1 523;
" JIMIaTa, MOTyYaBally Pa3CpPOUYCHHU IUIANIAHUS C OCTaThueH nepuoa Hajg 3 roa.— 48.

OOumsT Opoii MIa ¢ HOBOOTITYCHATH IUTaIanus B crpanata € 31 363 u ca ce yBenuuuiu ¢ 9

585 copsimo 31.12.2024 1. unu 44,01% .
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IV. JIuia ¢ npeKkpaTeHy MJIAIAHUSA ¥ MOYHHAJIN
IIpe3 2025 r. nuuata ¢ npekpareHu miananusg BbB @onpaa ca 1 537, Ha KOUTO Mpe3 rouHaTa
ca uM m3miateHu 5 014 xui. nB.

ITounnanute nuua ca 16, Ha KOMTO MPE3 TOAUHATA Ca UM U3IUIATEHU 36 XUIL. JIB.

V. M3niaaTeHu cyMu

Kbm 31.12.2025 r. ot ®PII ,,Chraacue® ca u3BbpiieHu 28 686 miaianus, KaTo CpeIHUST
pa3Mep Ha MECe4HOTO Iutamane € 527.57 n..

Kvm 31.12.2025 r. ocTaTBKBT 10 aHAJIUTHYHUTE CMETKHU Ha junara € 19 394 xui.jaB.

VI. doxoamocr

OcHoBHaTa 1l HOpU HHBECTUpAaHETO Ha cpejactBara Ha @DoHma e mocTuraHe Ha
HOJIOKHUTETHA HOMUHAJIHA JOXOAHOCT, KOATO OCUTYpsIBa HApaCTBaHE HAa pa3CPOUYECHUTE IUIAIAHUS
KbM OCUTYPEHUTE JIMIA U TEXHUTE HACIIECTHUIH.

CpencrBara Ha @oHJ 3a pa3cpoUyeHH IUIaIanus ,,Cbriacue’ ce MHBECTUPAT B MAKCUMAJIEH
MHTEPEC Ha OCUTYPEHUTE JIMLAa U B IBJIHO CHOTBETCTBUE CHC 3aKOHOBUTE W3UCKBAHUSA U
OTrpaHMYEHUs, IIPY ClIa3BaHE HA IPUHIUIIMTE HA KaueCTBO, HAEKIHOCT, TUKBUIHOCT, JOXOJHOCT
U TuBepcuduKanus.

ITpu uuBecTHpane Ha cpeacTBaTa Ha POH/AA ce cieu 3a ONTUMAIHO HUBO Ha J1I0XO/HOCTTA
CHPSIMO pHUCKa upe3 AUBEepcU(UKaLMs Ha HHBECTULMOHHUS MOPT(HEII 110 rpynH aKTUBU U U300p
Ha MHBECTUI[MOHHU MHCTPYMEHTH U €MHUTEHTH 32 IOCTUTaHE Ha Bb3MOXKHO Haif-100pa oyakBaHa
Bb3BpAIlaéMOCT IPU MUHUMHU3UPAHE HA crieUU(UUHUS PUCK, XapaKTepeH 3a KHIKaTa Ha JaJieH
€MUTEHT U IIPU ChOTBETHOTO CEKTOPHO M PETMOHAIHO pa3lpeie/ieHUe Ha Ma3apHUs PUCK.

B pamkuTe Ha MHBECTMLIMOHHUS MPOIEC c€ MIACHTHUQHUIMpAT, U3MEPBAT U yHpPaBIsABaT
CBhBKYIIHOCT OT PHUCKOBE, KOMTO BKJIIOYBAT: Ma3apeH pUCK (B. T.4. JUXBEH, BAIyTEH, LIEHOBH),
KpEAUTEH PUCK (B T. Y. KOHTPAreHTEH, CETHJIMEHT W WHBECTULIMOHEH), JUKBHUJIEH PHUCK,
OTEepaTUBEH PUCK, 3aKOHOB PUCK, MOJIUTHYECKH pHUCK. [TogpoOHa nHdopmMarus 3a puckoBeTe, Ha
kouto € uznoxxeH ®onna, u IlonuTnkara 3a ynpasieHHe Ha pUCKa, € IPEICTaBEHA B NIOSICHEHNE
10 xbM (prHAHCOBUS OTYET.

VII. AxTuBM noa ynpaBjieHue

@OoHABT 3a pa3cpOUYCHH IUIAIIAHUS 3a04Ha epeKTUBHO JeiHocCT B kpas Ha 2021 rog. Kem
31.12.2025 r. HeTHUTE aKTUBH Ha GoHAa Bb3MM3aT Ha 19 904 xui. nB.

VIII. Takcu u yIpBKKH
Ot ®PII ,,Cprinacue” B monsa Ha NEHCHOHHOOCUTYPUTEJIHATa KOMIIAHMS CE HAa4yUCIIsABa
€MHCTBEHO TaKca 3a yIpaBJ€HUE Ha aKTUBUTE B pazMep Ha 0,5 Ha CTO rOAMIHO OT CTOMHOCTTA HA
HETHUTE aKTUBH U CE€ OTUHCIISABA €KEMECEUHO.
ITpe3 2025 r. oTyncaeHaTa Takca € B pa3Mep Ha 72 XHIL JIB.

IX. Puckose, cBbp3aHu ¢ ((pHHAHCOBH HHCTPYMEHTH
IlencuonHoocurypurenHa kommnanus ,,Ceriaacue’ AJl uaeHTuduimpa u u3MepBa pa3InuHuTe

BUJIOBE PUCK, CBbP3aHH C HHCTPYMEHTHUTE, BKIIFOUYEHN B MHBECTUIIMOHHUS MOopTdeitn Ha Ponaa:
* IleHoBu puck
* BanyreH puck
» JIuxBeH puck
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» KpenureH puck

» JIukBUIEH pUCK

*  KoOHIEHTpALIMOHEH PUCK
» JlomuTHyecku puck

* PerynaropeH puck

IlenoBHU puck

Benuku Thpryemu (MHAHCOBM HHCTPYMEHTH Ca H3JIOKEHM Ha LEHOBU PHUCK, KOHTO
Ipe/CTaBIsiBa PUCKBT OT HaMaIsABaHE Ha TAXHATA Ia3apHa CTOMHOCT BCIEICTBUE Ha ObIELIU
IIPOMEHHU B Ma3apHUATE yCiI0BUsA. PUHAHCOBUTE HHCTPYMEHTH C€ OLICHSBAT 10 CIIPABEUINBA CTOMHOCT
Y BCUYKU IIPOMEHH B TEKyIllaTa UM OLIEHKa ce OTpa3siBaT AMPEKTHO B OTueTa 3a HETHU aKTHBH B
HAJIMYHOCT 32 M3IUIAIIAHE HA TI0XOAM.

[IpurexaBanute ot @DoHna (UHAHCOBM MHCTPYMEHTH C€ YIPaBIsIBAT, OTYHTANKU
IPOMEHSLIUTE c€ Ma3apHu ycioBus. [Ipu aHanmu3a Ha LIEHOBUS PUCK c€ B3e€Mar I0J BHUMaHUE
YTBBPCHUTE JTUMUTH, 3aJIETHAIIN BbB BTPEIIHUTE ITpaBUiIa 3a HAOJI0A€HUE U YIIPABICHHE HA PUCKA.
3a HaMaJIsIBaHE Ha TO3M TUII PUCK IEHCUOHHOOCUTYPUTEJIHATA KOMIIAHUSI €€ CTPEMHU MaKCUMAJIHO J1a
qUBepcuUIMpa HMHBECTULMHTE B THOpTdeina cropsMo OmnpeaeraeH HKOHOMHUYECKH CEKTOp,
MKOHOMHYECKA CTPYKTYpa WJIA EMUTEHT.

BauyrteHn puck

QDOHIBT € U3J0KEH Ha BAIyTEH PUCK IPU CKIIOYBAHETO HA CIEJIKU BbB BalyTa pa3jiMyHa OT
neB u eBpo. Kem 31.12.2025 1. BCHUKH aKTUBHU, C KOUTO pasnonara (OHIBT, ca JCHOMUHHPAHH B
JIeBa U €BpO.

KbM chiiata narara, bearapus npoxbikaBa a umMa (QUKCHpaH Kypc KbM €BpOTO, KOETO
npeMaxBa B 3HAYMTEIHA CTENEH BAIYTHHUSA PUCK. TakbB PUCK OM BB3HMKHAJ IpPU NPOMSHA Ha
HOPMAaTHUBHO orpezenenus Kype 1 eBpo kbm 1.95583 nB.

BanyTHa anBepcMdurKaumna Ha aKTUBUTE

42.98%

BGN = EUR

JInxBeH puckK

JIMXBEHUAT PUCK BB3HUKBA OT epEeKTUTEe Ha KojeOaHHsTa B MpeolsajaBalliTe HHUBA Ha
[Ia3apHUTE JINXBEHU NPOLCHTH. [lokauyBaHEeTO HA TMXBEHUTE PaBHUIA IIOHMKABA TEKyLIaTa OLICHKA
Ha (PMHAHCOBUTE AKTHUBHU U ITACUBH, ThI KaTO HACTOSIATa CTOMHOCT HAa OYaKBAaHUTE MAPUYHH ITOTOLU
cnajna. QOHABT MpPUTEKaBA LIEHHU KHMXKA ¢ (PUKCUPAH JIUXBEH MPOLEHT U TOBA M3JIara 4acT OT
AaKTUBUTE MY Ha NTOJI0OEH THUI PUCK.

I/ISB’I)pIHeHI/ITe AHAJIM3U HAa YYyBCTBUTCIIHOCTTA 3a IIPOMCHU B CTOMHOCTTA Ha JABJITOBUTC HCHHU KHUXKa
Impu OoNpeACIICHN U3MCHCHUA B JIMXBCHUTC HUBA IMOKA3BAT CJIICAHOTO:
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2025 2024

Ilpomana ¢ nuxeenume Husa IIpoMsiHa B CTOHHOCTTA HA HHCTPYMEHTHTE ¢ (PUKCHPAH 0XO0/
XN1J1. JIB. XHUJI. JIB.
+0.5 n.n -576 -151
+1.0 n.n \ -1227 -308
+1.5n.n | -1 954 -470

Hropanusara Ha aktuBuTe Ha @onpa e 8.18. Moaudunupana nropanus Ha aktupute Ha @oHya e 7.95.

Kpeauren puck

[Ipu ynpaBneHue Ha KpPEAUTHUS PUCK ce HAOII0JaBa PUCKBT OT HEU3I'BJIHEHUE HaA
AQHTXMMEHTH OT CTpaHa Ha KOHTPAreHTH MPHU ONepaluu ¢ (MHAHCOBU MHCTPYMEHTH.

[Tpu onpenensHe nanu KPEAUTHUAT PUCK HA J1a7eH (PMHAHCOB aKTHUB € HapacHaI 3HAYUTEITHO
cJiell IbPBOHAYATHOTO MPU3HABAHE M IPU OLICHSBAHETO HAa OYAKBAHUTE KPEIUTHH 3aryou, @oHabT
B3MMa MpeIBUJ pasyMHaTa M 0OOCHOBaHAa HMH(OpMaIUs, KOSTO € MOAXOJAINa M AOCThIIHA 0e3
IPEKOMEpPHHU pa3xoau. ToBa BKJIIOYBA KAaKTO KOJMUYECTBEHA, Taka M KayecTBeHa MHQpoOpMauus U
aHaJu3, OCHOBaHM Ha UCTOpHYecKUs onuT Ha DoH/a 1 000CHOBaHA KPEJUTHA OLIEHKA, BKJIIOYBAILA
Y TIPOTHO3HA MH(OpMaIus.

JIMKBHEH PUCK

[Tpu ynipaBnenuero Ha @oHa ce cia3BaT CTPUKTHO pa3opeOUTE 3a JINKBUAHOCT, 3aJ1€THAIN
B Hapen6a Ne 10 ot 29.06.2021 r. 3a u3MCKBaHUATAa KbM IpaHHUIATa Ha IUIATEXKOCIIOCOOHOCT U
COOCTBEHUTE CpE/ICTBA Ha MEHCHOHHOOCUTYPHUTEIHOTO IPY’KECTBO, KbM HEroBaTa O3]paBUTEJIHA
porpaMa U KbM MUHMMAJIHUTE JIMKBUIHU CPEACTBA Ha APY’KECTBOTO U HA YIPABIIABAHUTE OT HETO
dbonmoBE.

3a 5a ce u30erHar JUKBUAHU MIPOOJIEMH, CE€ U3BBPILIBA KOHTPOJ U OLIEHKA Ha JIMKBUIHOCTTA
U napuyHuTe notouy Ha MoHa, KaTo ce MpeapueMaTr akTUBHU JEHCTBUSL.

Bopxy mumkBumHocTtTa Ha DoH&IAa ce W3BBpIIBA €XEeOHEBHO HaOmoneHue. Crenmsar ce
M3XOJAIIUTE U BXOJSIIN MAPUYHU [TOTOLM Ha eKeJHEeBHa 0a3a.

[Tpu xoHCTaTHpaHEe Ha JUKBHUJHU MPOOJIEMU € U3rpajieHa MpoLeaypa MO yBelIOMsIBaHE Ha
3aMHTEPECOBAHNUTE JIMLA — JIMLETO, OTTOBOPHO 3a YINPABICHHETO HAa PUCKA, MHBECTHLIUOHHMS
KOHCYJNTaHT, CbBET Ha IUPEKTOPUTE.

Ot 3anouBaHe Ha AeitHocTTa HA POHJIA HE € OTYETEH HENOCTUT HA JIMKBUJIHU CPEACTBA WIN
3aTpyIHEHUS IIPU NTOKPUBAHE HA 3abJDKCHUATA MY .

KonuenTpaunonen puck

KoH1eHTpallnOHHUAT PUCK NTPEACTABISABA PUCKBT OT KOHIIEHTPUPAaHE HA MHBECTUIINH B J1a/IEH
CEeKTOp OT  HWKOHOMMKAaTa, BajyTa, Treorpadcka  JOKalMs  WIM  €IWH  EMHUTEHT.
[lencuonHoocuryputensa kommnanus ,,Cobriaacue” AJl, nOpuabpKaKH c€ CTPUKTHO KbM
CHILECTBYBAIIUTE PETYJAllUU, Kacaellld WHBECTUIIMOHHATA JEWHOCT Ha NMEHCHOHHUTE (OHJIOBE B
bearapus, ce crpemu na wuHBEcTHpa cpeacrBara Ha Jmnara BbB  DPII ,,Cwrioacue®,
JTUBepcUGUIMPaiKi opTQeiia OT aKTUBH MO BCEKH €HH OT CIIOMEHATUTE MO-TOpe KOMIIOHEHTH.
3a nenra ce noAOUpaT IIEHHW KHUXKA KakTo ¢ (UKCUPaH, Taka U C MPOMEHJIUB 10oxoa. KHikaTa ¢
(buKcupaH 10X01 MpeACTaBIsIBaT OOIUTallMK Ha IbpXKaBH, OOIIMHU WM KOMIIAHUH, OTJIMYABAIlHU Ce
ChC CTAOMIIHOCT M MIpeJylaralid O4akBaHa Bb3BPBILIAEMOCT, KOSITO MMa MOTEHIMAN Ja U3IpeBapu
TeMra Ha WHOIAMs Ipe3 CleIBallUuTe T'OJAWHU, KaTo MO0 TO3UM HAUMH CIIOMOTHE 3a MOCTUTaHE Ha
MOJIOKUTEHA peajiHa JOXOJIHOCT OT mopTdeina kato 1suto. KHikata ¢ mpoMeHIMB J0XO7 ca
IpEeIMMHO Ha YTBBPJIEHU WIM TMEPCHEKTUBHU OBJIrapCckd KOMIIAHWHU, IPU KOUTO ca HaJUIEe
BB3MOXXHOCTH 32 IIOCTUT'AHE HA pacTexX, n3npesapsail To3u Ha bBII Ha cTpaHaTa.
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PerynaTopeH u nmoJIMTH4ECKH PUCK

PerynmatopHusT M MOJUTHYECKUAT PHUCK Ca PUCKOBE, KOUTO Ca B3aMMHO CBBpP3aHU M CE
OTHACAT 70 HEOJArompusiTHA MPOMSIHA B HOPMATUBHUTE Pa3Nopea0u M B3eMaHE Ha TOJUTUYECKH
pemieHusi, KOWUTO Jia Ce€ OTpa3aT HEraTUBHO Ha JEHWHOCTTa, CTOWHOCTTAa Ha aKTHBUTE Ha
yrpasiasiBaHuTe (GOHJIOBE U CHOTBETHO CPeICTBaTa Ha ocurypenute nuna. PeroBoactBoro Ha [TOK
"Corimacue" AJl cnenu BHUMATeTHO U B3e€Ma y4acTHE BBHB BCAKO €THO OOCHXKIAaHE HA MPOMEHHU B
HOpMaTHBHATa ypenda, KOUTO MOTar Ja 3acTpamar uatepecure Ha nunata B OPII ,,Cermacue™.
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[Toapo6Ha nHpOpMaIus 3a PUCKOBE, CBbp3aHU ¢ ((MHAHCOBUTE HHCTPYMEHTH, € IPEICTaBEeHa
B nosicieHue 13 kpM ¢uHaHcoBus otdeT Ha DoHa.

X. OuakBaHO 0bJeHIO Pa3BUTHE
IIpe3 2025 r. BoeHHuAT KOHGIUKT Mexay Pycus m PenmyOnuka YkpaliHa nmpoabiKU, KaTo

NEPUOIMYHO TPEAM3BUKBAIIE IOBHUIIEHA BOJATHIHOCT Ha (DUHAHCOBUTE TMa3apu W 3acUiIBAILe
YCEILIaHETO 3a HapacTBalll PUCK. BeIIpeku ToBa LIEHUTE Ha €HEPTOHOCUTENINTE CE IMOHM)KaBaxa IIpe3
Mo-rojiiMaTa 4acT OT TOJAMHATa, KOETO OKa3a OJarompusaTHO BIIMSHUE BBPXY HMKOHOMHKATa Ha
EBporneiickus cbio3. JlOMbJIHUTENEH W3TOYHUK HAa HECUTYPHOCT Oellle TUHAMUYHATa CUTyalus B
bimskus mustok. Hanpexxenuero mexny Mpan u M3paen 1oCTUrHa KpUTUYHU HHUBA U IIpEepacHa B
0oOMEH Ha PaKeTHU yAapH, KaTo B KOH(IUKTA ce BKiItounxa U ChequHeHUuTe maru. B Havanoro Ha
2026 r. Upan 3atBopu OpMy3KHUs MPOTOK, KOETO JIOBEIE A0 PA3BK CKOK B LIEHUTE HA IETposa U
npupoanus ra3. [lonoOHO pa3BUTHE 3HAUNUTEIHO YBEIMYaBa BEPOSTHOCTTA OT UH(MIAIIMOHEH HATUCK,
MOPOJICH OT CTpaHa Ha NpeayiaraHeTo. B TakaBa cpema ueHTpanHuTe OaHKM OMxa MOTIH Ja ce
OTKJIOHSIT OT OYAaKBAHWUTE MIOHMKEHUS HA JMXBEHUTE IMPOLEHTH U BMECTO TOBA J1a IPUCTBIAT KbM
MOCTETIEHHO 3aTsraHe Ha Mapu4HaTa MOJUTHKA, 32 J1a OrpaHuyaT 00e3eHIBaHeTO Ha BalyTaTa.
Eckananusta Ha TO3M KOH(DIUKT KpHE CEpUO3HU PHUCKOBE 3a II0OamHaTa MKOHOMMKA,
IpEJBU]] 3aBUCMMOCTTA Ha roJiiMa 4acT OT CBETa OT CTaOMJIHUTE JOCTAaBKHU HA METPOJ OT PETHUOHA.
Kom0OuHanusTa oT peuecuss 1 HapacTBallld LIEHU IPEJCTaB/IsiBa Haill-HEOIaronpusaTHUS CLIEHAPUH,
KONTO OM JOBEN M J0 3HAYMTEIHU KOPEeKIUH Ha QuHaHcoBUTe mazapu. OOpaTHO — MpU3HAIM 32
HaMaJIIBaHE Ha HANpPEXEHUETO KaKTo B biu3kus W3TOK, Taka M B YKpailHa Ouxa mogoOpuiu
HNEPCHEKTUBUTE 33 MKOHOMHMYECKM pacTeX M Ouxa MOAKPENWIM HOBUIIEHHE B OLEHKUTE Ha

ThPryBaHUTE (PUHAHCOBU AKTHBHU.

XI. CowOuTHda cjex aaTrata HA ((MHAHCOBUHA OTYET
He Cca Bb3HUKHAJIAU KOpHFHpaIHI/I C’L6I/ITI/I${ NN ,Z[pyrI/I 3HAYUTCIIHHU HeKopHFHpaH_II/I C’L6I/ITI/I$I

MCXKAY AaTtaTa Ha (1)I/IHaHCOBI/I$I OTUCT M JaTaTa Ha OTOPU3UPAHETO MY 3a U3JIaBAHE, C U3KIIIOYCHUC HA

OTNMCAHUTE CHOUTHSI TTO-0ITY.

IIpexoa KbM €BpPO KATO 0TYEeTHA U GYHKIHMOHAIHA BAJIyTa

B choTBeTcTBUHE C paznopeaduTe Ha 3aKoHA 3a BbBEXAaHe Ha eBpoTo B Penybnuka brarapus
(o6H. JIB, 6p. 70 ot 20.08.2025 1.), KakTO U ¢ Pemennero Ha CrBera Ha EBpormeilickus cpio3 OT 8
toau 2025 r. 3a npuemaHeTo Ha bwiarapus B eBpo3oHara, cuutano ot 01.01.2026 r., eBpoTo craBa
ounumanHa napuuHa equHuNa Ha Penyonuka bearapus. OdunuaaHusT BaTyTeH Kype, KOWTO HIe ce
U3I0JI3Ba 32 IpeBallyTUpaHe Ha ObJrapckus JieB B €Bpo € ¢pukcupad Ha 1 EUR = 1,95583 BGN, 6e3
BB3MOKHOCT 32 3aKpBIJISIBAaHE WM ChKpalllaBaHe MpU MpeBaTyTHPAHE.

B pesynrar Ha ToBa, cuutano ot 01.01.2026 r., oTyeTHaTa M (yHKIMOHAIHATA BalyTa Ha

OUIIIT Cerinacue me 6bae eBpo (EUR). [IpexomsT kbM €Bpo HsMA Ja JOBeAE A0 MPOMSIHA B
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MKOHOMHMYECKAaTa ChIIHOCT Ha onepanuure Ha QGoHJa, HO 111e U3MCKBA TEXHUUYECKO MPEU3UYHUCICHUE
Ha BCUYKHM cajjia (aKTHBM, NACHBM M KAalMTAJIOBU MO3WIMHM) KbM JaTaTa Ha Mpexoja, ChIIacHO
IIpaBUJIaTa 3a 3aKpbIJsiBaHe, onucanu B wi. 12 n 4. 13 or 3BEPB.

BpBexanero Ha eBpoTO Karo oduiuanHa BanyTa B PemyOnuka Bbarapus mpencrasisiBa
IpOMsHAa BbB (PyHKLMOHANHATa (OTYETHATa) BaylyTa Ha [Ipy>XecTBOTO, KOSTO Lie ObJe OTpa3eHa
NEPCHEKTUBHO W HE TPEJACTaBIsABA CHOWTHE CIIeA Kpas Ha OTYETHUS MEPUOJ, KOETO HM3UCKBA
KOpPEKILMs BbB (PMHAHCOBHUS OTYET 3a TOAMHATA, pUKiIouBamia Ha 31 nexemBpu 2025 T.

@OoHABT HE OYaKBa CHILECTBEHHM €(EeKTU OT IpEeBaTyTHPAaHE HA HAayaJHUTE calja KbM |

saayapu 2026 r. B €BpO U OT Ipolieca Mo MpoMsiHa BbB GyHKIIMOHATHATA (OTYETHA) BalTyTa.

Boennu konduukTn mexay Uspaen, CALLl u Upan

B navanoro na mapt 2026 r. U3paen u CAILl 3anoynaxa BoOeHHU JEHCTBUS HA TEPUTOPUATA
Ha Wpan, ocHOBHO 1ol popmara Ha pakeTHH yJapH MO BOCHHU M UHGPACTPYKTYpHH o0ekTu. ToBa
JIOBEJIE J10 PSA3KO NOBHILIABAHE HA HAIIPEKEHUETO B PETMOHA U J10 3aTBapsiHe Ha OpMy3Kus POTOK OT
MpAaHCKUTE BiIacTU. B pe3ynraT neHUTe Ha METpoja M Ta3a Ioexa Harope, JONPHUHACAWKH 3a
ycKopsiBaHe Ha uH(anusaTa. Pa3Butrero Ha TO31 KOH(IIMKT Mpe3 roinHaTa I1e ObAe KII0YOB PUCKOB
dakTop ¢ MOTEHIMATHO HEOJArompUATHU MOCIEAUIIM 32 CBETOBHaTa MKOHOMHKAa U IICHUTE Ha
¢uHaHCOBHTE aKTUBU. KBM HACTOAIINS MOMEHT HE Ca YCTAaHOBEHH IPEKU HEOIaronpusTHU eheKkTH
BBpXY JeriHocTTa Ha PoHa, ppkoBoacTBOTO Ha [IOK ,,Chrinacue A/l e B mpoliec Ha OLIEHKA, HO HE
€ B CBhCTOSHHUE Ja OICHHM HAJSKIHO IMOTCHIHAJICH KOJIMYECTBEH €PEeKT OT CHOUTHATA BBPXY

6’BI[CH.IOTO q)HHaHCOBO CbCTOSHUC U TIOCTUTHATUTC PE3YJITATH.

Milen Digitally signed by
MuJeH MapKOB Georgiev Milen Georgiev Markov
Date: 2026.03.30
W31b/IHATE IeH TUPEKTOP  piorkoy TR
MOK ,,Cbraacue® AJl
STEFAN Digitally signed by
STEFAN KRASIMIROV
I?ITe(])aH IleTrxoB CRASIMIROV o
ate: .05..
3IIbTHATEICH THPEKTOP PETKOV 18:26:53 +03'00"
MOK ,,Cbraacue® AJl
JAnnsna I'epmanosa DILYANA  pouyseresty
HN3nbJaHMTeIeH TUPEKTOP ANGELOVA  GErmaNOvA
Date: 2026.03.30
MNOK ,,CLF nacue’ A I—[ GERMANOVA 154222 +0300
30 mapt 2026 1.
I'p. Codus
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AOKNAQ HA HEBABUCUMUTE OOAUTOPU

Lo akumoHepuTe Ha

NOK ,,Cxrnacue” Al

ynpaBnsiBallo 1 NpeacTaBnsBallo ApYXeCcTBO Ha
®doHp 3a pascpoyeHu nnawaHma “Cwrnacue”

p. Codoun

Hoknan 0OTHOCHO oauTa Ha PMHAHCOBMUSA OTYeT

MHeHue

Huve n3Bbplunxme ognT Ha dumHaHCcoBMSA oT4eT Ha PoHA 3a pa3cpoyeHu nnawaHusa “Cwrnacue” (,PoHga“), cbabpxaly
oT4yeTa 3a HETHWUTE aKTMBM B HANMYHOCT 3a M3nnawaHe Ha goxoam kbM 31 aekempm 2025 r., oTyeTa 3a NPOMEHW B pasmepa
Ha HETHWUTE aKTUBMW B HANMYHOCT 3a M3NnallaHe Ha JOXOAM M OTYeTa 3a Napu4HUTe NOoToUM 3a rogmMHaTa, 3aBbpluBalla Ha
Ta3n AgaTta, KakTo U MOSICHUTENHUTE MPUIOXEHMS KbM (DUHAHCOBUS OTYET, CbAbPXKALLUM CbLUECTBEHa WHoOpMauus 3a
cyeToBOAHATa NONUTMKA M Apyra NosicHUTENHa MHpopmMauus.

Mo Hawe MHeHWe, NPUNOXEeHUST (PUHAHCOB OTYET AaBa BsApHa M YecTHa NpeacTaBa 3a PUHAHCOBOTO CbCTosIHME Ha doHaa
kbM 31 nekemBpu 2025 r., HeroBuTe MHAHCOBM pe3ynTaT OT 4ENHOCTTA M NAPUYHUTE My NOTOLM 3a rOAMHaTa, 3aBbpLuBaLla
Ha Ta3n parta, B cboTrBeTcTBMe ¢ MCOPO cuyeToBOAHM cTaHgapTu, npuetu oT Esponeiickus cvtod (EC) n 6bnrapckoto
3aKoHOOaTencTBo

Basa 3a nspassBaHe Ha MHeHue

Huve n3sbplunxme Hawms oguTt B cboTBeTCTBME ¢ MexayHapoaHuTe oamntopckn ctangapti (MOC). HawuTte oTtroBopHOCTM
CbrMNacHoO Te3n CTaHAapTy ca OnMcaHu JOMbIHUTENHO B pa3gena oT Hawwms aoknag, ,OTroBopHOCTM Ha oguTopuTe 3a oauTa
Ha UHAHCOBUA OTYET .

Hue cme HesaBucumu ot ®oHaa u ynpasnssalwiata ro komnanust MOK ,Cernacune” ALl B cboTBeTCcTBME ¢ MexayHapoaHus
€TUYEH KoAeKC Ha MpodeCUOHANHUTE cYeTOBOAMUTENW (BKNOUMTENHO MexayHapoaHu cTaHgapTu 3a He3aBWCKMMOCT) Ha
CbBeTa 3a MexayHapoAHM cTaHaapTu no eTuka 3a cyetoBoautenu (Kopgekca Ha CMCEC), npunoxummu no OTHOLUEHME Ha
OAWTU Ha (PUHAHCOBUTE OTYETM Ha NpeanpusaTUS OT obLLEeCTBEH UHTEpPeC, 3ae4HO C eTUYHUTE U3MUCKBAHMS MPUNOXUMKU MO
OTHOLLEHME Ha OAUTM Ha (PMHAHCOBUTE OTYETM Ha MpeanpusaTus OT obLecTBeH MHTepec B Bbnrapusa. Hue cbuo Taka
M3MbIIHUXME U HalnUTe ApYrM eTU4HU OTFTOBOPHOCTU B CbOTBETCTBUE C Te3n usncksaHusa n Kogekca Ha CMCEC. Hue cuntame,
Ye 0QUTOPCKMTE JoKa3aTencTBa, Nofy4YeHn OT Hac, ca AOCTaTbYyHM U YMECTHM, 3a Aa ocurypaT 6asa 3a HalleTo MHEHNeE.

KniouyoBu ogutTOopckn BbLNpOCHU

Knto4oBM 0QMTOPCKM BBNPOCKU Ca TE3W BBNPOCK, KOUTO ChIMacHO HallaTa npodecroHarnHa npeLexka 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 Te3n BbMPOCHU.
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AOKNAAQ HA HEBABUCUMUTE OAUTOPU (npoabnxeHue)

BanaHcoBa CTOMHOCT Ha ¢mHaHCOBUTE aKTUBM MO cripaBeanMBa CTOMHOCT

Knro4yoB oautopcku BbLNpoc

Kak To31 Kno4oB oAUTOPCKU BBLNPOC Gelle agpecupaH npu
npoBeAeHUA OT Hac oauT

Kbm 31.12.2025 r. ®oHpa nputexaBa HUHAHCOBU
aKkTUBW, OTYATAHW MO CrpaBeAnuBa CTOMHOCT B
neyan6ata nnu 3arybarta c 6anaHcoBa ctomHocT 14
102 xun. nB. (31.12.2024 r.: 3 161 xun. nB..). Tean
aktmen npegctasnasat 71% (31.12.2024 r.: 29%) ot
obuwaTta cyma Ha aktuBuTe Ha doHAa, nopaau KoeTo
ce onpedensaT KaTo KNo4YoB pakTop 3a pesynTtatuTe
OT gevriHocTTa Ha ®oHOa n pa3mepa Ha HETHUTE My
aKTuBW.

OueHkata Ha Te3an UHAHCOBM  aKTMBM MO
cnpaBeanvBa CTOWHOCT M3WCKBA M3MON3BaHETO Ha
pasnMyHM MeToan 3a OUEeHsiBaHe, Kakto W
npunaraHeTo Ha 3HauuTenHa npodecuoHanHa
npeueHka u [onyckaHus, 6asvpaHu Ha nasapHuTe
yCnoBMsi  KbM  CbOTBETHaTa OT4YeTHa  pjaTa.
OnpepensiHeTo Ha crnpaBeanvBaTa CTOMHOCT BKIHOYBA
npeLeHKka OTHOCHO HanuMuMeTo Ha akTMBEeH nasap,
n3bopa Ha NoaoxoosLM M3TOYHMLM Ha NasapHU LEeHW,
KaKkTo W npunaraHeTo Ha noaxogsinM MeToau wu
TEXHUKN 3a oLieHsIBaHe. HacTtoswara
MaKpOMKOHOMMYECKa cpeda, KOATO e pesynTtar oT
CbyYeTaHMeTo Ha edekTa Ha reononuTU4ecknTe
puckoBe, HecTabunHUTe HMBaA Ha WHMNauMs w
NNXBEHUTE TMNPOLEHTH, BIOLleH OusHec knumaT u
HECUIypHOCT MO OTHOLLEHMe Ha 6baeLoTo pa3suTre,
nocTaBsA 3Ha4vnTenHun npegn3BukKaTesicTea npun
NPOrHo3MpaHe Ha o4YakBaHW NokasaTenu u napaMmeTpu,
n3non3eaHn npu onpegendaHeTo Ha cnpaBeanuMeaTta
CTOWHOCT.

[NosicHeHne 6 @OUHAHCOBM akTUBW, OTYUTAHU MO
cnpaBeanvBa CTOMHOCT B neyanbaTta wnu 3arybara
KbM MHAHCOBUSI OTYET CbAbpXxa MHgopMaums
OTHOCHO  (PMHAHCOBUTE  aAKTMBM  OTYUTAHU MO
cnpaBseanvBa CTOMHOCT B nevanbarta nnuv 3arybarta Ha
doHaa, a nosicHeHne 15 OueHsiBaHe No crnpaBeanvuea
CTOMHOCT Ha  (PMHAHCOBM  WMHCTPYMEHTW  OT
duHaHcoBUSA oTyeTt npeacraes noapobHa
WMHOPMALUUSA OTHOCHO W3MON3BaHUTE TEXHUKM 3a
OLeHKa Ha crnpaBeanueaTa CTOMHOCT, M3Mof3BaHuUTe
BXOOAWM AaHHW W [ONyCkaHus NpW OueHkaTa Ha
crnpaBednMBaTta CTOMHOCT Ha (QUHAHCOBWUTE aKTUBU
kbMm 31 gekemspun 2025 .

Mopagu 3HAYMMOCTTa Ha ropenocovyeHuTe
obcToaTencTea HMe cyeToxme, Ye onpedensiHeTo Ha
cnpasefnueBaTa CTOWHOCT Ha (PUHAHCOBUTE aKTUBW,
OTYMTaHM NO cnpaBeanMBa CTOMHOCT B Nevanbarta unm
3arybaTa e Krno4oB 04MTOPCKM BLMNPOC.

Mo Bpeme Ha HawMs OAUT, OAUTOPCKUTE HKU npouenypu
BKItouBaxa, 6e3 ga ca orpaHun4eHun Oo:

- npernej, adHanM3 U OUeHKa Ha npwunaraHarta
cyeTOBOOHA MOMMTMKa 3a nocrnejsalia oueHka U
npeacraBsHe Ha duHaHcoBuTe akTuBM Ha PoHAa oT
rnegHa To4yka Ha mnsnckBaHuaTa Ha MCPO cyeToBOOHMU
ctaHgaptv, npuetm ot EC wu  6wbnrapckoto
3aKoHOOaTencTBo;

- TecTBaHe Ha MpPOEKTUpPaHEeTO, BHeApsIBAHETO U
onepatMBHaTa €(EKTUBHOCT Ha Wu3bpaHuM Kr4yoBu
KOHTPONW, CBbP3aHM C npoueca Ha onpedensHe Ha
crnpaseanvearta CTOWHOCT Ha dunHaHcoBuUTE
WHCTPYMEHTMU;

- Mpoy4yBally 3anuTBaHWsi, OTNPaBEHM KbM €eKCrnepTuTe
Ha ®oHOa, OTHOCHO CBbp3aHUTE Mpouecu Ha
OLEHABaHeTO M OLeHKaTa Ha puUcKoBeTe, CBbpP3aHn C
WHBECTULMOHHMSA NopTdens;

- petamneH TecT MO CblECTBO Ha oOueHkaTa Ha
crnpaBeanuBata CTOMHOCT Ha (PMHAHCOBM aKTUBK KbM
31.12.2025 r. ype3 nony4yaBaHeToO OT He3aBUCUMU
N3TOYHMLM HA CNpaBeanvBU LEHM;

- MOTBbPXAEHME Ha WHdopMauusTa 3a HOMMHAnHaTta
CTOMHOCT Ha WHBecTMuyumte kbM 31.12.2025 r. ot
6aHkaTa noneunTen;

- aHanus 3a HanuM4MeTo WM CTEeneHTa Ha aKTUBHOCT Ha
nasapuTte, OT KOWUTO Ca TMOMy4YeHU LEHOBU [aHHMU,
M3Non3BaHn OT BbTPELUHWUTE ekcnepTu Ha doHaa npu
oueHKaTa Ha (PMHaHCOBUTE aKTUBY;

- KpUTMYHA OLEHKa M aHanus, ¢ y4acTUeTO Ha eKkcnepTu
Ha oOWTOPWUTE HA YMECTHOCTTa Ha W3Non3BaHuTe
KMOYOBM METOAM 32 OLEHKa, BKIHOYUTENHO Ha
KM4oBUTE [OnycKaHus, M3Mnon3BaHu npuv
onpefensiHeTo Ha cnpaBegnuBaTa CTOWHOCT Ha
bMHaAHCOBW aKTUBU, 32 KOUTO HAAMA KOTUPaHW LieHW OT
aKTUBEH nasap;

- OUEeHKa Ha aJekBaTHOCTTa, TOYHOCTTA U MbHOTaTa Ha
OnoBecTaABaHuATa BbB duHaHcoBUS OTuYer,
BKITHOUYUTEITHO OMOBECTSIBAHMATA HA OCHOBHUTE METOAM
3a OLeHKa Ha (hMHAHCOBMTE aKTMBW U CBbP3aHUTE C TAX
NPeAnorioXeHns, MPEeLEeHKM U [OoMycKaHus, CrnpsmMo
nsmckeaHmatTa Ha MCOO cueTOBOOHM CTaHAapPTH,
npuetun ot EC.
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,D,pyra MHcopMauma, pa3nuyHa oT hMHAHCOBUA OTYET U OAUTOPCKUSA AoKnan BBbpPXYy Hero

PBHKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata uHdgopmauus. [pyrata uHopmaumst ce CbCToM OT AoKNag 3a AeriHOCTTa,
M3roTBEH OT PbKOBOACTBOTO CbIMacHo 3akoHa 3a CYETOBOACTBOTO, HO He BKIIOYBA (DMHAHCOBUSA OTYET M HaLUMs OOUTOPCKU
[0Knag BbpXy Hero.

HawweTo MHeHVe OTHOCHO dhMHaHCOBMA OTYeT He obxBala Apyrata MHOpPMauUa U HUe He u3passBame KakeaTto v aa e
hopma Ha 3akryveHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He € M3PUYHO MOCOYEHO B AOKNAAA HW 1 A0 CTENeHTa, A0 KOSITO
€ nocoyeHo. BbB Bpb3aka € HalMs 0AUT Ha OMHAHCOBUS OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA Ja NpoyeTem ApyraTta
MHOPMaLMA 1 MO TO3M HAYMH Aa NpeLeHuM Aanu Tasu gpyra nHopMaums e B CbLLEeCTBEHO HECHOTBETCTBUE C (PUHAHCOBUS
OTYET UMK C HalMTe MO3HaHUs, NPUMAOOMUTU NO BpemMe Ha oauTa, UNW Mo APYr HauYMH M3rnexaa fa CbAabpXa CbLUECTBEHO
HenpaeBuIHO AoknaaBaHe. B cnyyaii ye Ha 6a3aTa Ha paboTaTa, KOATO CMe U3BBPLUMNK, HUE JOCTUTHEM [0 3aKnioveHune, Ye
€ Hanuue CbLLeCTBEHO HeNpaBWUITHO OKNaABaHe B Ta3u Apyra uHdopmaums, oT Hac ce U3NCKBa Aa AoknagBaMe To3u pakT.
Hsimame kakBo Aa foknaaBamMe B TOBA OTHOLLEHME.

OTFOBOPHOCT Ha PbKOBOACTBOTO U nNnuaTta, HAToBapeHu C obwo ynpaBneHue 3a cdrHaHCcOBuUSA OoTYeT

PbkoBOACTBOTO HOCK OTroBOPHOCT 3a U3roTBAHETO U AOCTOBEPHOTO NpeactaBAaHe Ha TO3N Cbl/IHaHCOB OT4yeT B CbOTBETCTBUE
¢ MC®O cuetoBOAHM CTaHgapTu, npueTn ot ECwu 6'bJ'IFapCKOT0 3aKOHOOaTesICTBO, KAaKTO 1 3a TakaBa CUCTEMa 3a BbTpeLllueH
KOHTPO/, KakBaTo PbKOBOACTBOTO onpeaensa Kato Heobxoauma 3a ocurypdasaHe U3rotBAHETO Ha (bVIHaHCOBI/I oT4eTn, KOUTO
He CbAbpXaT CbLUeCTBEHN HeENpaBUITHN OTYNUTAHUA, HE3aBUCMMO Oanu ObiKally ce Ha namMama Uiu rpeLuka.

Mpu n3roTBsiHe Ha hMHAHCOBUS OTYET PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a OLiEHsIBaHe Ha crnocoGHocTTa Ha dPoHaa ga
NPOABbITKM Aa PYHKLUMOHUPA KaTo AeMCTBaLLO NPeAnpusThe, ONOBECTABAKN, KOraTto ToBa € NPUNoXUMO, BbNPOCK, CBbP3aHn
C NpearnonoXeHNeTo 3a AelcTBaLLo NpeanpusaTe U N3MNon3Baiku cyeToBogHaTa 6a3a Ha ocHoBaTa Ha NpeanonoXeHNeTo 3a
AelcTBalLo NpeanpusiTMe, OCBEH ako pbKOBOACTBOTO HE Bb3HaMepsiBa Aa nukeuavpa doHga unu aa npeycraHoBu AerHocTTa
MY, UM aKo PbKOBOACTBOTO Ha NpaKTMKa HsiMa Apyra anTepHaTMBa, OCBEH A NOCTLMNM MO TO3U HAYMH.

JlnuaTta, HaToBapeHu ¢ obuwo ynpaBrieHne, HOCAT OTTOBOPHOCT 3a OCbLUEeCTBABAHETO Ha Haa30p HaAd npoueca no MHaHCOBO
oTynTaHe Ha doHaa.

OTFOBOPHOCTM Ha oguTOopUTE 3a oaMTa Ha (huHaAHCOBUA OTYET

Hawmwure uenu ca ga nony4ynmM pasymHa CTerneH Ha CUrypHOCT OTHOCHO TOBa [anv oMHAHCOBMAT OTHET KaTo LSO HE Chabpixka
CbLLECTBEHM HEMNpPaBWUHW OTYMTaHUS, HE3ABMUCUMO Aanu AbJDKallM Ce Ha M3MamMa WNu rpeluka, U Ja U3gageM OAUTOPCKU
[I0KNaf, KOMTO Oa BKIOYBA HALLETO OMTOPCKO MHeHMe. PasymHaTa CTeneH Ha CUrypHOCT € BUCOKAa CTENeH Ha CUryPHOCT, HO
He e rapaHuusi, Ye OAUT, U3BbPLLUEH B cboTBeTcTBME ¢ MOC, BUHArU e paskpmBa CbLLECTBEHO HEMPaBMITHO OTYMTaHe, KoraTo
TakoBa CblllecTByBa. HenpasunHm oTyMTaHUa MoraTt Aa Bb3HUKHAT B Pe3ynTaT Ha M3aMama WUy rpellka v ce cuyuTar 3a
CbLLECTBEHM, ako 61 MOrMo pa3yMHO Ja ce o4Yakea, Ye Te, CAMOCTOATENHO UMW KaTo CbBKYMHOCT, G1Uxa MOrnu Aa okaxat
BMUSIHWE BbPXY MKOHOMUYECKUTE peLleHnst Ha NoTpebuTenuTe, B3eMaH Bb3 OCHOBA Ha TO3U (PMHAHCOB OTYeT.

Kato yacT ot oguta B chotBeTcTBME ¢ MOC, Hve usnonssame npodecnmoHanHa npeueHka n 3anassame npodgecmoHaneH
CKenTuumM3®bMm Nno Bpeme Ha uenma oanT. Hwne CbLLO Taka:

-  ugeHTMdULMpPaME M OLEHsIBaMe PUCKOBETE OT CbLUECTBEHU HEMNpPaBWUITHM OTYMTaHUS BbB (DMHAHCOBUSI OTYET,
He3aBWCUMMO [anu AbIbKaly ce Ha uamMama Wnu rpellka, paspaboTBaMe U U3NblHSABAME OAMTOPCKM NpoLenypv B
OTTOBOp Ha Te3u PUCKOBE 1 NoJlyYaBamMe OQUTOPCKU loKa3aTercTBa, KOUTO Aa Ca AOCTaTbYyHM U YMECTHM, 3a 4a OCUTYPSIT
6asa 3a HaleTo MHeHve. PUCKbT fa He ObJe pasKpUTO CbLUECTBEHO HEMpaBUITHO OTYMTaHe, KOeTo e pesynTart oT
nsmama, e No-BMCOK, OTKOSIKOTO pMCKa OT CbLLECTBEHO HENPABUIHO OTYMTAHE, KOETO € pe3ynTaT OT rpeLlka, Tbii KaTo
nsmamaTa MOXe [a BKMYBa TalHO crnopasymsBaHe, danwundulumpaHe, npegHaMmepeHy Nponycku, U3sBNeHus 3a
BbBeXaaHe Ha oguTopa B 3abnyxaeHue, kakto 1 npeHebpersaHe Unm 3aobukansHe Ha BbTPELLHUSI KOHTPO,

— nonyyaBame pas3bupaHe 3a BbTPELIHUS KOHTPOJ, MMall OTHOLIEHMe KbM oauTa, 3a Aa pa3paboTuM OAMTOPCKM
npoueaypu, KOUTO Aa ca NOAXOAALLM NPU KOHKPEeTHUTE 0BCTOATENCTBA, HO He C Lien uspassiBaHe Ha MHEHWE OTHOCHO
e(eKTUBHOCTTa Ha BbTPELLIHWSA KOHTPON Ha PoHAa;

—  OLUeHsIBaMe YMECTHOCTTa Ha M3MON3BaHUTE CYETOBOAHM MOMUTUKMA U pa3yMHOCTTa Ha CYETOBOAHUTE NPUGNUSUTENHM
OLIEHKM 1 CBBbP3aHUTE C TSIX OMOBECTSIBaHWS!, HANPaBeHW OT PbKOBOACTBOTO;

—  pocTurame [0 3akJoYeHre OTHOCHO YMECTHOCTTa Ha U3Mon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyeToBoAHaTa 6asa
Ha OCHOBaTa Ha NpEAnoNioKeHWEeTO 3a [eicTBallo NpeanpusTMe U, Ha 6GasaTa Ha NOJlyYeHUTE OOUTOPCKM
[0KasaTencTea, OTHOCHO TOBA [janu e Hanuue CbLUeCTBEHA HECUTYPHOCT, OTHACALLA ce 40 CbOUTUSA UMK YCIOBUS, KOUTO
Gvixa MOrnu fa nopoasT 3HAYMTENHU CbMHEHWUS OTHOCHO CMOCOGHOCTTa Ha ®oHAa Aa NPoAbIKM Aa (PYHKLUMOHUPA KaTo
AeNcTBallo npeanpusitTue. AKO HMe OOCTUrHEM OO 3akrouveHue, Ye € Hanuue CbLecTBeHa HEeCUrypHocT, OT Hac ce
n3nckBa Aa NpMBreYeM BHUMaHWEe B OOAUTOPCKUS CU A0KNad KbM CBbP3aHUTE C Ta3n HECUIYPHOCT OMOBECTsIBaHUS BbB
(PMHAHCOBMA OTYET UMK B CriyYai Ye Tean OMOBECTSIBAaHWA ca HeafekBaTHU, Aa MoauduumpamMe MHEHMETO cu. Hawwute
3aKIoYEeHNs ce OCHOBaBAT Ha OAMTOPCKUTE AokasaTericTea, NofyyYeHn 4o AaTaTa Ha OAUTOPCKUS HY goknad. bvaelm

3



AOKNAAQ HA HEBABUCUMUTE OAUTOPU (npoabnxeHue)

cbbuTns nnu ycnosus obave morat Aa ctaHat npuumHa PoHaa Aa npeyctaHoBU PYHKLMOHMPAHETO CU KaTo AeNCTBaLLo
npeanpusaTtue;

— OueHsiBaMe ULAMOCTHOTO MpeAcTaBsiHe, CTPYKTypa W CbAbpXaHMe Ha (PUHAHCOBMSA OTYET, BKIOYUTENHO
onoBecTABaHWATa, U Aany pMHaHCOBUAT OTYET NPeACcTaBA OCHOBOMOMarawmuTe 3a Hero caenkn U CbiuTua No HauwH,
KOMTO NocTura JOCTOBEPHO NpeacTaBsHe.

Hue komyHuknpame ¢ nuuata, HaToBapeHu ¢ obLLO ynpaBneHne, Hape C ocTaHanuTe BbNpPoCH, NNaHnpaHnst obxear u Bpeme
Ha M3NbIHEHVE Ha OAUTA U CbLLECTBEHUTE KOHCTaTaLMmn OT OAUTA, BKIIOYUTENHO CbLUECTBEHU HEAOCTaTbLM BbB BbTPELLHUS
KOHTPOJ, KOUTO MAEHTUDMLMPaME MO BpeME Ha U3BBPLLUBAHUS OT HAC OAMT.

Hwve npepocTaBsiMe CbLLO Taka Ha nuuaTta, HaToBapeHu ¢ 0bLLO ynpaBneHve, U3sSBMNeHNe, Ye CMe U3MbITHUN NPUNOXUMUTE
€TUYHWN M3NCKBaHUS BbB BPb3Ka C HE3aBMCMMOCTTA U Ye Lie KOMYHUKMpame C TAX BCUYKM B3aVIMOOTHOLLEHWUSI U ApYyrv
BBMPOCK, KOUTO B1xa MOrnm pasymHo Aa 6baat pasrnexaaHy KaTo UMalLM OTHOLIEHUE KbM HE3aBUCUMOCTTA HW, a KoraTto e
NPUINOXUMO, U CBBP3aHUTE C TOBa NpeanasHn MepKu.

Cpep Bbnpocute, KOMyHUKMPaHW C nuuaTta, HaToBapeHu ¢ 06LL0 ynpaBreHne, HUe onpegernsiMe Te3v BbNpocu, KOMTo ca 6unu
C HaW-ronsiMa 3HayMMOCT NpU oAMTa Ha (OUHAHCOBUS OTYET 3a TEKYLUMA Mepuos WM KOMTO CrefoBaTenHO ca KrH4oBU
oaMUTOPCKM BbMpocu. Hue onncBame Tesn BLMNPOCK B HaLLMS OOAWTOPCKM AOKNaz, OCBEH B CrydYauTe, B KOUTO 3aKOH Mnn
HopmaTMBHa ypenba Bb3npenaTcTBa Ny6rNMYHOTO OMOBECTsIBAHE Ha WHGOPMauus 3a To3M BBLNPOC WM Korato, B
N3KIIOYUTENHO PEAKM Criydaun, H1e peLunM, Ye AafeH Bbpoc He crneasa Aa 6bae KOMyHUKMPaH B HalWs AoKNag, Thil kaTo
61 MOrno pasyMHo fa ce o4akBa, Ye HebrnaronpusTHUTE NOCNEACTBUS OT TOBa AelCcTBUe Brxa HagBULWMAM NOMN3uTe OT rnegHa
TOYKa Ha 06LLECTBEHUS MHTEPEC OT Tasn KOMyHMKaLUS.

Hve cme conmpoapHO OTFOBOPHM 3@ U3MbIIHEHWETO HA HALUUA OAMT U 3a M3PA3eHOTO OT HAC OAUTOPCKO MHEHWE, CbrnacHo
nancksaHuaTa Ha SHOPOUCY, npunoxum B bbnrapus. Mpu noemaHe u U3NbIIHEHNE Ha aHraXMMEHTa 3a CbBMECTEH OAWT,
BbB Bpb3ka C KOWTO JOKNaJBaMe, HUE CMe Ce PbKOBOAMIN U OT HacokuTe 3a u3nbrnHeHMe Ha CbBMECTEH OOWT, U30aAeHN Ha
13.06.2017 r. ot MHCTUTYTa Ha gunnommnpaHnTe ekcnepT-cyeToBoanTenn B bnrapus n ot Komucusta 3a nybnuyeH Hagsop
HaJ pervctpupaHuTe ogutopw B Bbnrapus.

D,OK.I'IaA BbB BPBb3Ka C APpyrnm 3aKOHOBU U perynatopHuU NanCKkBaHusa
JonbaHumenHu ebnpocu, koumo nocmaesi 3a doknadeaHe 3aKOHBLM 3a c4eMO80ACMEoMmo

B ponbnHeHWe Ha HawwmMTe OTroOBOPHOCTM M foknaaBaHe cbrmacHo MOC, onncanu no-rope B pasgena ,Jpyra nHdopmMauus,
pasnuyHa OT (PMHAHCOBWS OTYET M OAMTOPCKMA OOKNaA BbpXy HEro“ mo OTHOWeEeHWe Ha AoKnaga 3a AeNHOCTTa, Hue
n3nbnHUXmMe n npoueaypute, gobaseHn kbM mancksanute no MOC, cbrnacHo ,YkasaHuWs OTHOCHO HOBW M pasLIMpeHu
OAMTOPCKM AOKNaAM U KOMYHUKaLMs OT CTpaHa Ha oguTopa" Ha npodecroHanHaTa opraHM3aums Ha perMcTprpaHiTe oamTopu
B Bbnrapusa, WHcTuTyTa Ha gunnomwupanute ekcnept-cyetoBoamTenu (MOEC)“. Tean npouenypu KacasT NpoBepku 3a
HanMyMeTo, KakTo M NPOBEPKM Ha chopmaTta U CbAbPXKaHWETO Ha Tasu apyra uHopmaums ¢ uen ga Hvu nogrnoMorHaT BbB
dopMmpaHe Ha CTaHOBMLLA OTHOCHO TOBa Aanu gpyrata uHOpMauus BK/OYBA OMOBECTABaHWATa W [OKIagBaHuATA,
npensuaeHy B [naea cegma oT 3akoHa 3a CHETOBOACTBOTO, NPUIoOXuM B Bbnrapus.

CmaHosuuje 88 epb3ka c 4n. 37, an. 6 om 3akoHa 3a cuemoeodcmeomo
Ha 6a3arta Ha M3BbPLUEHUTE Npouenypu, HaweTo CTaHOBULLE €, Ye:

(a) wvHdopmaumaTa, BKkNOYeHa B JoKnaaa 3a AelHOCTTa 3a dMHaHcoBaTa roguHa, 3a KoSTo € M3rotBeH (OUHaHCOBUST
OTYeT, CbOTBETCTBA Ha (*)VIHaHCOBVIFl OTYeT,

(6) moknagbT 3a OevHoOCTTa € M3roTBEeH B CbOTBETCTBME C WM3UCKBaHMATA Ha [naBa cegma ot 3akoHa 3a
CYETOBOACTBOTO.

HoknadeaHe cbanacHo 4n. 10 om PeanameHm (EC) Ne 537/2014 ebe epb3ka ¢ usuckeaHussima Ha 4. 59 om 3akoHa
3a He3asucumusi huHaHco8 oOum U uspa3sieaHemo Ha cuaypHocm o ycmotivyueocmma

CwrnacHo nsucksaHusaTa Ha 3akoHa 3a He3aBMCMMUS PMHAHCOB OaMT BbB Bpb3aka € un. 10 ot PernamenTt (EC) Ne 537/2014,
HWe JoKnagBamMe AOMbITHUTENHO U U3NoXeHaTta no-Aony UHopMauus:

-  L,PCM Bl oof v ,pant TopHToH* OO[] ca HasHa4yeHn 3a 3a4b/MKUTENHN CbBMECTHM OAUTOPUN HA (PUHAHCOBUSA OTYET
Ha PoHpa 3a rogmHaTa, 3aBbpumna Ha 31 gekempu 2025 r. oT 06WOTO cbbpaHMe Ha akunoHepute Ha MNMOK Cbrnacue
AlLl, npoBeaeHo Ha 25.06.2025 r., 3a nepunoa oT eaHa rogunHa.

—  OanTbT Ha UHAHCOBUSA OTYET 3a roguHaTa, 3aBbplumna Ha 31 aekemBpu 2025 r. Ha PoHaa npeacTaBnsea NeTy NbreH
HenpeKbCHAT aHraXXMMEHT 3a 3a4bI/HKUTENEH OAUT Ha TOBa npeanpuatue, nssbpuweH ot ,PCM B OO n netn nbneH
HenpeKbCHAT aHraXXuMeHT 3a ,['paHT TopHTOH" OO[.

— B noakpena Ha CbBMECTHOTO OAMTOPCKOTO MHEHWE HWe cMe NMpeaocTaBunu B pasgen ,KniovyoBu ognuTopckn Bbnpocu
onucaHne Ha Han-BaXHUTE OLEHEHU puckoBe, 0606LLIEHNE Ha OTrOBOpa Ha CbBMECTHUTE OAUTOPU U BaXKHW HabnogeHns
BbB Bpb3Ka C Te3M PUCKOBE, KOraTo e LienecbobpasHo.



AOKNAAQ HA HEBABUCUMUTE OAUTOPU (npoabnxeHue)

— TNoTBbpXKOaBame, Ye N3Pa3EHOTO OT HAC CbBMECTHO OAUTOPCKO MHEHME € B CbOTBETCTBME C AOMbIIHUTENHUSA A0oKNaa,
npeactaBeH Ha oauTHUsS komuteT Ha [NOK ,,Cwrnacue® A1, cbrnacHo uancksaHuaTa Ha yn. 60 ot 3akoHa 3a He3aBUCUMUSA
(PUHAHCOB OAMT M U3pa3siBaHETO HA CUTYPHOCT MO YCTONYMBOCTTA.

— ToTBbpkOaBame, 4Ye He CMe NpPeaoCcTaBsaAnM NocodeHuTe B yn. 64 oT 3akoHa 3a He3aBMCUMUSA (DMHAHCOB OOMUT U
n3passiBaHeTO Ha CUTYPHOCT NO YCTONYMBOCTTa 3abpaHeHn ycnyrn n3BbH oguTta.

— [lloTBbpXOaBame, 4Ye NpM U3BLPLUBAHETO Ha oOAWTa CMe 3anasunu cBosTa He3aBucuMocT cnpsmo doHga wu
ynpaenssawarta ro komnanua MOK ,,Cvrnacue” A.

— 3a nepuopga, 3a KOMTO Ce OTHacCsl U3BBbPLUEHNSI OT HAC 3adbIDKUTENEH OAWT, OCBEH 0AWUTa, CbBMECTHUTE OAUTOPU ca
npepocrtaeunu cnegHute yenyru Ha MNOK ,Cwrnacvne” ALl u ynpaBnsiBaHuTe OT Hero hoHO0BE, KOUTO HE Ca MOCOYEHM B
Joknaga 3a geviHocTTa unu comHaHcoBus oTyeT Ha PoHaa:

o

30.03.2026 r.

rp. Codus, Bwnrapus

aHraXnMeHT No M3NbfIHEHWE Ha LOroBOPHW MpoLedypu CbrNacHO u3nckBaHuaTa Ha MexayHapoaeH
CTaHAapT 3a CBbp3aHn no cbabpxaHue yenyrn (MCCCY) 4400 (npepaboTteH) AHraXxMMeHTH 3a JOrOBOPEHU
npouenypv 3a u3gaBaHe Ha 4oKNad Ha CbBMECTHUTE PErMcTpupaHn OAMTOPU CbIMAacHO U3MCKBaHMATA Ha
un. 187, an. 3, 1. 2 n un. 252 ot KCO 0THOCHO CLOTBETCTBUE HA UCTOpMYECKaTa hnHaHCOBa MHbopMaLms
Mexay roaulH1Te oTyeTn 3a Hag3opHu uenu Ha MNMOK ,Cwrnacue” Al n ynpasnsasaHuTe OT Hero ¢poHaoBe,
M3roTBEHU KbM U 3a roguHaTa, 3aBbpLuBalla Ha 31 gekemspu 2025 r. cbrnacHo uanckeaHuaTa Ha Hapenba
Ne 63 n oaMTMpaHUTe OT Hac roauwHu duHaHcoBn otyetn Ha MNMOK ,Cwrnacue” Al u ynpaBnsasaHuTe oT
Hero ¢poHOOBe, U3rOTBEHM B CbLOTBETCTBME CbC 3akoHa 3a cyeToBOACTBOTO M MCPO cuetoBOAHU
ctaHgapTu, npuetu ot EC, 3a roguHaTta, 3aBbpluBawa Ha 31 gekemspu 2025 r.

@HraXXUMEHT MO M3MbJIHEHWE Ha [0rOBOPHU MpOLEeAypU CbINacHO M3nckBaHWsTa Ha MexayHapoaeH
CTaHZapT 3a CBbp3aHu no cbabpxanue yenyrn (MCCCY) 4400 (npepaboTeH) AHraXXMMeHTU 3a JOrOBOPEHU
npoueaypu, No OTHOLEHNe Ha cuctemara 3a ynpasneHnue Ha MOK ,Cvrnacue” Al kbm 31 gekemspu 2025
r., 3@ u3gaBaHe Ha CbBMECTEH AOKNaj Ha perncTpypaHuTe OAMTOPU CbIMAacHO M3McKkBaHuATa Ha un. 187,
an. 3, 7. 3 ot KCO oTHOCHO CbOTBETCTBMETO Ha cucTtemarta 3a ynpasneHue Ha [NOK ,Cvrnacune” Al c
namcksaHuaTa Ha KCO n akToBeTe no npunaraHeTo my.

MARIY GEORGIEV
APOSTOLOV

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

3a PCM BI oo 3a NpanTt TopHTOH 00/
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Mariana Petrova pe oo
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doHf 3a pascpodeHn nnawaHunga "Cornacume”

NoguweH pnHaHcoB oT4yeT
31 pekemBpun 2025 .

OTyYeT 3a HETHUTE aKTUBWU B HANMYHOCT 3a

n3nnawjaHe Ha JOXOau

AKTUBMN

dUHAHCOBW aKTUBW, OTYUTaAHU MO
cnpaBeasiMBa CTOMHOCT B nevan6arta unm
3arybarta

MapuyHn cpeacTBa

O6Lwo aKTMBMU

MacuBu
3agbikKeHnst KbM CBbp3aHu nuua
O6uwo nacueun

HeTHu akTMBM Ha pa3nonoxeHue 3a
u3nnaujaHe Ha poxoam

3agbkeHnsiTa KbM nuua, nonyvasaium
pascpoYveHm nNnallaHnsi U HacnegH1LM KbM
Kpasi Ha roguHarta

Nannwbk

EVAITOVA éiimionon
Date: .03
SIMEONOVA Pite. 20260350
EBa CumeoHoBa
CbcTaButen

Aata: 30.03.2026 r.

CredaH MeTkoB

MwuneH MapkoB
UsnbnHuteneH gupektop Ha NOK Cvwrnacune Al

MNosicHeHue 31.12.2025 31.12.2024
Xun. ns. XUn. nBe.

6 14 102 3 161

7 5810 7814

19 912 10 975

11 8 4

8 4

8 19 904 10 971

9 19 394 10 599

9 510 372
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Milen GeorgieV yilen Georgiev Markov

Date: 2026.03.30
MarkOV 18:11:50 +03'00'

Digitally signed by
STEFAN KRASIMIROV
PETKOV
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STEFAN
KRASIMIROV
PETKOV

U3nbnHuTeneH gupektop Ha NMOK Cvrnacue AL
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Digitally signed by Mariana

Ma rl ana Petrova Petrova Mihaylova
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MosicHeHUATa KbM roguLHMs MHAHCOB OTYET OT CTp. 4 oo cTp. 39 npeacrasnsasar

HepasaeriHa 4acT OT Hero.



doHf 3a pascpodeHn nnawaHunga "Cornacume” 2
NoguweH pnHaHcoB oT4yeT
31 pekemBpun 2025 .

OTyYeT 3a NPOMEHM B pa3Mepa Ha HETHUTE aKTUBU B
HaNM4YHOCT 3a n3nnalliaHe Ha goxoau

MosicHeHue 2025 2024
XUI. NB. XUn. NnB.
Meyan6bu oT UHAHCOBM aKTUBKU, OTYUTAHN
no cnpaeeffvMBa CTOMHOCT B nevanbara unm 10 408 208
3arybaTa, HETHO
Opyrv domHaHcoBK pasxoam (1) -
PesynTtaTt oT MHBecTUpaHe 407 208
Moctbnunu cymu ot YIMN® 3a nspbpluiBaHe Ha 8 23 840 12 438
pa3cpoYeHu nnailaHms
Moctbnunu cpeactea ot NOK 3a 8 5 4
Bb3CTaHOBSIBaHe Ha pa3xoau
YBenunueHusn 23 845 12 442
M3nnateHn cymu 3a pascpoyeHmn nnawaHms 8 (15 152) (9 027)
MsannaTeHn cymn 3a HacnegHuum Ha
noynHanu nuua (95) (21)
MpexBbpneHun cpeactesa kKbM pe3epBa 3a (75)
rapaHTMpaHe Ha GpyTHUTE BHOCKM -
Takcn n yopbxkn kbm MOK 11 (72) (39)
HamaneHus (15 319) (9 162)
YBenuyeHue Ha HETHUTE aKTUBU B 8 933 3488
HaJNIM4YHOCT, HETHO
HeTHW akTMBM B HAaNMYHOCT B Ha4arno Ha 8 10 971 7483
roguHarta
HeTHW akTMBU B HANMMYHOCT B Kpas Ha 8 19 904 10 971
roguHarta
EVA ITOVA :?L%L‘;'Z:A“EBE"OWA Milen Georgiev ﬁ'ﬁ’;fiéﬁf;?;.if o ov
SIMEONOVA 7757350 Markov Date: 20260330
EBa CumeoHoBa MwuneH MapkoB
CbcTaBuTten U3nbnHuteneH gupektop Ha NMOK Cvurnacue AL
STEFAN Digitally signed by STEFAN
Oata: 30.03.2026 r. KRASIMIROV 330 152741
PETKOV +0300
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MosicHeHUATa KbM roguLHMs MHAHCOB OTYET OT CTp. 4 oo cTp. 39 npeacrasnsasar
HepasgenHa YacTt OT Hero.
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NoguweH pnHaHcoB oT4yeT
31 pekemBpun 2025 .

OTyerT 3a napmnyHnUTE rnoToun

MosicHeHue 2025 2024

OnepaTtuBHa AenHoCT XWn. ne. XUn. nB.
MoctbnneHus ot YIN® 3a n3sbpLuBaHe Ha 8
pascpoyeHu nnawaHms 23 840 12 438
MnawaHus, cBbpP3aHKu ¢ nuua, nonyvasalim 8
pa3cpoYeHun nnaiiaHus (15 096) (9 015)
MannateHn cymun 3a HacrnegHuumM Ha
noYnHanu nuua (95) (21)
lMpexBbprieHn cpeacTsa KbM pe3epBa 3a
rapaHTMpaHe Ha OpyTHUTE BHOCKM - (75)
Mnawanusa kbm NMOK 11 (68) (38)
[pyrv napmyHM noToum oT onepaTuBHa
AeNHOCT (1) 9)
Mapu4yeH NOTOK OT onepaTMBHa AeNHOCT 8 530 3 280
UHBecTULMOHHA AeMHOCT
Mony4eHn NUXBK 1 OUBUOEHTU 59 59
Mokynka Ha oMHaAHCOBW aKkTUBYU (17 712) (1920)
Moctbnnenus oT npogaxba n nagexupaHe
Ha (PUHaHCOBU aKTMBYU 7119 1994
MapunyeH NOTOK OT UHBECTULMOHHA
AenHocT (10 534) 133
HeTHO HamaneHue Ha napuyHM cpeacTBa (2 004) 3413
MapuyHM cpeacTBa B HA4anoTo Ha 7814 4 401
roguMHarta
MapuyHK cpeacTBa B Kpasi Ha rogMHarTa 7 5810 7 814
SIMEONOY i
A DAE0260330 Milen Georgiev egiosvirior

Ma rkOV Date: 2026.03.30
EBa CumeoHoBa MwuneH MapkoB 18:12:33 +03'00"
CwcraBuTen UsnbnHuTeneH gupektop Ha NMNOK Cvwrnacue ALl

STEFAN Digitally signed by STEFAN
Dara: 30.03.2026 r. KRASIMIROV 550t 5009755

CtedraH MNetko  PETKOV 102

U3nbnHuTeneH gupektop Ha NMOK Cvurnacue AL

CwrnacHo OAUTOPCKU AoKnaAa, usgageH ot CbBMeCTHUTE OAUTOPMU:

3a PCM BI 0O[i 3a NpanTt TopHTOH OO0/
OpuTopcKo ApyxecTBo, per.Homep 173 OpauTopcko apyxecTBo, per.Homep 032
. Digitally signed by Mariana
Ma rla na Pet rova Petrova Mihay|ova EA?E,\\‘YT?E‘%I;{%_E%@PLCT)IS]TOLOV
. Date: 20260330 ‘I 91 544 30.03.2026 20:59:42 GMT+03:00
Mihaylova 10300
A-p MapnanHa MuxannoBa Mapuin AnoctonoB
Ynpasuten Ynpasuten
Mariana Petrova Digitally signed by Mariana VESKA YURIEVA
. Petrova Mihaylova NIKOLOVA
Mi hayl ova Date: 2026.03.30 19:36:05 +03'00' 30.03.2026 20:04:22
GMT+03:00
A-p MapnanHa MuxannoBa Becka HukonoBa
PeructpupaH ogurop, oTrOBOpeH 3a oauTa PeructpupaH ogurop, oTroBOpeH 3a oguTa

MosicHeHUATa KbM roguLHMs MHAHCOB OTYET OT CTp. 4 oo cTp. 39 npeacrasnsasar
HepasgenHa YacTt OT Hero.



doHf 3a pascpodeHn nnawaHunga "Coernacme” 4
NoguweH pmnHaHcoB oT4yeT
31 pekemBpun 2025 .

[ToACHEHNA KbM (PUHAHCOBUSA OTYET

1. O6wa nHdopmayus

doHabT 3a pascpodeHu nnawanusa “Cournacue” (PPl ,Cornacue” unu PoHabLT) e cb3gageH ¢ peleHne Ne 664
Ha CbBeTa Ha aupekTopute Ha [leHcmoHHoocuryputenHa komnanusa “Cwurnacue” AL (Ha 05.10.2021 r. npu
onpegernsiHe Ha MbPBOTO pa3cpoYeHo nnawaHe no yn. 31, an. 1 ot MNpaBunHUKa 3a opraHu3auusaTa u genHocTTa
Ha YHuBepcareH neHcnoHeH ong ,Cournacue” (YINo ,Cvrnacme’).

doHabT e o6ocobeHO MMyLLEeCTBO, KOETO Ce ynpaBnsdBa W npeacTaBnsBa npeq TpeTu nvua €OuMHCTBEHO OT
MeHcuoHHoocuryputenHa komnanus “Cournacune” Al (MOK ,,Cornacune” Afl, KomnanunsTta nnu JpyxectsoTo).

MOK ,Cwrnacue” ALl e c egHocTeneHHa cuctema Ha ynpasneHune. Kbm 31.12.2025 r. CbBeTHT Ha gupekTopuTe
€ B CbCTaB:

e MwuneH Meoprues MapkoB — uneH Ha CbBeTa Ha gupekTopuTe u M3nbnHuTeneH aMpekTop
CredaH Kpacumupos NeTkoB - uneH Ha CbBeTa Ha gnpektopute u 3nbrnHuTeneH gupekTop
OvnaHa Axrenosa NepmaHoBa- uneH Ha CbBeTa Ha gupekTopuTe 1 N3nbnHuTeneH anpekrop
KameH VBaHoB KoneB — uneH Ha CbBeTa Ha gupekTopuTe
Becenun PanueB MopoB — uneH Ha CbBeTa Ha ANpeKTopUTe
Noanuc MNapmeHmnoH MNapTeHnoTtuc- uneH Ha CbBeTa Ha gupekTopuTe

Hsima npomsiHa B cbcTaBa Ha CbBeTa Ha OMPEKTOpUTE Npes nepuoaa.

MOK ,Cbrnacue” ALl ce ynpaensiBa u npeacrtaensasa ot CtedaH Kpacummpos NeTKoB, U3NbIAHUTENEH ANPEKTOP
3ae[Ho C eVH OT n3nbnHUTenNnHuTe anpektopmn Munen Neoprues Mapkos nnu unaHa AHrenosa 'epmaHoBa.

KomnanusTa, ynpaensieawa PoHga, e cbe ceganuvue rp. Codus, CtonuyHa oblimHa - PaiioH “Bb3paxgaHe” u
agpec Ha ynpasrneHue 6yn. "Togop AnekcaHapos” Ne 117.

®PoHAbLT e BnucaH B pernctbpa no yn. 30, an. 1, 7. 13 ot 3akoHa 3a Komucudata 3a uHaHCOB HaA30p 1 ce cynTa
3a yypefeH oT noctaHoBsiBaHe Ha PeweHne Ne 744 — ®PI1 o1 12.10.2021 r. ot KomucuaTa 3a omHaHCOB Haa30p.

®oHabT e BnucaH B pernctbp BYJICTAT npu AreHuusiTa NO BNUCBaHWUATA C €OUMHEH MOEHTUMMKALWMOHEH KOA
177530083.

DoHODBT He OTroeapsa C akKTMBmuTe CU 3a 3aabliDKeHUdATa n 3a 3ary6|/|Te Ha ,D,py)l(eCTBOTO, KOETO ro ynpasnsdBsa u
npencrasnsasa.

®OoHOBT € Cb3aaZeH 3a HeonpeAeneH CPOK U HAMa CINYXUTENMU.
2. WHdopmauus 3a pascpoyBaHe Ha NnalwaHusa oT ocUryputenHu coHgoBse

CpegactBata BbB PoHOa ce HabuparT oT:

1. NpexBbpneHnTe cpeacTsa oT UHAMBUOYANHWTE NApTMAM Ha nvuaTa, Ha KOMTO e onpeneneHo pascpoyveHo
nnawade no yn. 31, an. 1 ot MNpaeunHuka Ha YIMN® ,Cvrnacue’;

2. nNpexBbprieHnTe cpencTea no peda Ha yun. 1920, an. 7 ot KCO;

3. Joxoda oT MHBECTUPAHETO Ha cpefcTBaTta Ha doHaa.

Ot cpenctBarta Ha ®oHaa:

1. ce nsnnawat pascpodeHuTe nnawanusa no y4n. 31, an. 1 ot MNMpasunHuka Ha YIMN® ,Cvrnacue” n gbmkummte
cpencTBa Ha HacnegHUUUTE Ha NOYMHANUTE nvua, Nosyyasanu Takuea nnawaHus, 1 ce 3BbpLUBAT pas3xoam 3a
TSIXHOTO M3nnallaHe B CTpaHaTa;

2. ce n3BbpLIBAT pas3xoam 3a npugobreaHe n npogaxba Ha HEroBUTE akTUBMY;
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3. ce nannawa Takcara no 4n. 25, an. 1, 1. 3 ot NpaBunHuka Ha Yl ,Cvrnacue’;

4. ce NpexBbPNAT CpeacTBa no peaa Ha un. 1926, an. 6, 1. 1 nan. 8 ot KCO n un. 35, an. 9, 1. 3 ot lNpasunHuka
Ha YT ,Cvrnacue’;

5. He MOXe fa ce M3BbPLUBAT NNallaHnsi, pasnuyHu OT NnpeasuaeHnTe B 7. 1 — 4.

M3unckBaHmsiTa KbM pOpMUpPaHETO M nogabpkaHeTo Ha PoHAa, M3YMCMSIBAHETO Ha WM3UCKYEMUS pasmep Ha
CpeAacTBaTa B HEro U Ha MPEBULLEHMETO My, AOMbIIBAHETO MY U OCBOOOXAaBaHETO Ha CpeAcTBa OT Hero ce
onpegenat ¢ Hapeaba Ne 70 ot 29.06.2021 r. Ha KOH.

OcurypeHuTe nuua, npuaodunm npaBo Ha AOMbIIHUTENHA NOXM3HEHA NEHCUS 3a CTapoCT NPU HaBbpLUBaHE Ha
Bb3pactTa um no un. 68, an. 1 or KCO, yuuto cpeactesa no wmHAMBMAyanHata ocuryputenHa naptuga B
YHuBepcaneH neHcnoHeH coHa ,Cbrnacue’, BKNIOYMTENHO crnej AonbhBaHe no peda Ha yn. 32, an. 2 — 5 ot
MpaBunHuka Ha YMN® ,Cwrnacue’, He ca 4OCTaTbYHM 3a OTNyCcKaHeTo 1 B pa3dmepa no yn. 30, an. 3 oT Hero, HO
HagBWLLABAT TPUKPATHUSA pasMep Ha MUHUManHaTa NeHcus 3a OCUrypuTeneH CTax 1 Bb3pacT no yn. 68, an. 1 ot
KCO kbm patata Ha onpefensdHe Ha CTOMHOCTTa Ha cpeficTBaTa No napTugaTta, MMaTt npaBo Aa ru nonyyar
pascpo4eHo.

KoraTto kbM gararta Ha onpependHe Ha pa3Cpo4eHOoTO niiallaHe cpeacrtearta no ntHanBmnayarnHarta naptmga ca no-
Masnko OT CyMaTa Ha 6pyTHl/IFI pa3amMep Ha noCTbnUINTE OCUTYPUTESTHM BHOCKM 3a CbOTBETHOTO JMuUe,
nHonBunayanHarta naptunga ce gonbssiBa 40 Ta3n CymMa 1 nnawaHeTo ce onpenend Bb3 OCHOBa Ha Hed.

MeceyHuAT pasmep Ha pa3cpoYEeHOTOo NnallaHe KbM gataTa Ha onpegensaHeTo My He Moxe Aa 6bae no-ronsm
OT MUHUManHWA pa3mMep Ha NeHcusiTa 3a OCUIypuTeneH CTax 1 Bb3pacT no un. 68, an. 1 ot KCO kbMm cbuiaTa
Aarta v no-manbk OT 15 Ha CTO OT HerHuS pasmep.

apaHTUpaHUST pasMep Ha Pa3CpOYEHOTO MrallaHe e paBeH Ha To3W, U34ucrneH Ha 6asa cymaTa Ha 6pyTHUs
pasmep Ha npeBedeHUTEe OCUrypUTENHM BHOCKU. KbM MOMEHTa Ha nocrnegHoTo nnaiwjaHe cOopbT OT HEro u
BCWYKM MPEAXOAHU NNallaHnsl He MoXe [a € Mo-MabK OT rapaHTUpaHus pasMep.

KomnaHusita M3BbpPLLUBaA pa3CpO4eHOTO nnawlaHe cpelly NnpexBbpridHe BbB doHAa Ha HaTpynaHuTe cpeacrtea no
nHamBugyarnHarta naptmaa unm Ha gonbJfiHeHUA pa3Mep Ha cpencreara.

npe,lJ,BI/ID,eHI/ITe pa3cpoyeHn nnawaHuda, CbOTBETHO aKTyalim3mpaHuTte W nNpen3dHncrieHnTe pascpoyeHu
nnawaHunda, He MoXXe a ce NPOMEHAT, OCBEH Npu n3BbpLLUBaHE Ha akTyann3auna n npensdmcnaBsaHe.

Pa3cpoyeHoTO wu3nnailaHe npeactaBnsiBa OOrOBOPHO WM3MfallaHe Ha npexebpreHata BbB doHpoa cyma,
HaTpynaHa no nHamemayanHarta naptvga B YMN® ,Cernacmne” Ha ocurypeHmusi, Ha HAKOIKO YacTu C eQHaKbB Unu
pasnuyeH pasmep, Ha paBHOMEPHU UM HEPAaBHOMEPHU NEPUOAMN.

,D,OFOBOp'bT 3a pa3Ccpo4eHo mn3nailiaHe ce CKi4Bsa B nNMCMeHa cbopma.

,D,OFOBOp'bT 3a pa3Ccpo4eHOo n3nnallaHe ce npekpartdBa npu:

1. CMBPT Ha nony4vyartend — OT AartaTta Ha CMbpPTTa;

2. n3TM4yaHe Ha nepmoaa 3a M3BbpLIBaHe Ha pa3CpoYeHu nnallaHnAa Mno CKIk4YeH O0roBop 3a pa3Ccpo4eHo
n3nnawjaHe npu ynpaxHasaHe Ha npaBo U nsnnawaHe Ha ObJDKUMUTE CyMU.

Pa3xoguTe no usnnawaHeTo Ha nuuaTa Ha norydYaBaHuTe OT TSX pa3CPOYEHN NnaLlaHns B CTpaHaTa ca B pa3mep
Ha haKTUYeCKu M3BBbPLUEHUTE, HO He MoBeYe OT eVH NIEB Ha TpaH3aKuusa U ca 3a cmeTka Ha PoHaa. B criyyaii
Yye haKTMYeckn M3BbPLUEHUTE pasxodu HaABuwaBaT To3u pasmep, KomnaHusita Bb3cTaHoBsiBa Ha PoHAa
NMpeBULLEHMETO Ha pasxogute. PasxoauTe Mo u3nnawjaHe Ha pas3cpoyYeHu nnawaHus ussbH Penybnvka
Bbnrapus ca 3a cmeTka Ha nuuara.

PascpoquOTo nnawjaHe ce aktyanm3mpa seHbX rogmuHO KbM 1 HOEMBPW, KAaTO rapaHTUpaHnNAT pa3Mep He ce
NPOMEHA.
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Pa3scpo4eHoTO nnaijaHe ce akTyanusvpa B 3aBUCUMOCT OT peanuavpaHaTa JOXOAHOCT OT MHBECTUPaHETO Ha
cpeacTteata Ha ®oHAa npes nepuoaa, 3a KOMTO Ce OTHACH akTyanu3auuaTta, Ha roguiiHa 6asa.

AKTyaJ’IVI3aU,I/IFITa Ha pa3Ccpo4eHOoTO nnaujaHe ce onpepend exerogHo C KOGCbVILI,VIeHT, NpueT C pelleHne Ha
CbBeTa Ha ONPEeKTopuTe Ha OpyKeCTBOTO, C'b06pa3HO KOHKPETHUTE MKOHOMMYECKN YyCIioBUA, HO C HE NMO-Maliko
ot 50 HacTO OT peanun3npaHaTta AOXOO4HOCT OT MHBECTUPAHETO Ha cpeacTBaTa Ha doHaa npes nepunoaa, 3a KOWTO
Ce OTHacH. Pasmepr Ha pa3CpOo4eHOTO nJjiawjiaHe MoXe da ce HamalsaBa C KOGd)VILI,VIEHT, NPUET C peLlleHne Ha
CbBeTa Ha ,D,leeKTOpVITe, C'b06pa3H0 KOHKPETHUTE WMKOHOMUYECKWU YCIl0BUA, CaMO crnea m3pas3xoaBaHe Ha
cpencrTteaTta OT aHalnnTn4HaTta CMeTKa U He MOXe [a Obae No-HUCHK OT rapaHTnpaHunda pasmep.

Jlnuarta, kouto cnep ckniouBaHe Ha JOroBopa 3a pa3CpOdMeHO u3nnaljaHe Ha CpeacTBa, 3anoyvHaT unu
npoaviKaT Aa ynpaxHaBaT TpynoBa p,eI7IHOCT, 3a KOATO noaneXxat Ha ocurypsseaHe B yHUBepcarneH neHCUMoHeH
doHA, B pe3ynTtaT Ha KOETO MMaT paskputa HOBa MHAMBMAOyarHa OCUrypuTenHa naptuga B yrnpaBnsaBaHus OT
Komnanusta YI® ,Cbrnacue, Kakto u nuuarta, 3a KOMTO Cned CKIYBaHe Ha AorosBopa 3a pasCcpoyveHo
n3nnawjaHe nocCTbnAT OCUrypuUTesriHu BHOCKWU, ObJDKMMKU 3a Meceua Ha CKI4YBaHe Ha goroeopa wunin 3a
npeaxonHn Meceuu, He NoBeYe OT BEAHbX B e4Ha KaneHgapHa rognHa moraT Aa nouckaTt npensdncrisiBaHe Ha
pa3cpoyveHo nnailaHe, Bb3 OCHOBa Ha HaTpynaHUTE CYMWU OT OCUTYPUTENHUTE BHOCKW, MOCTLNUIMU cref
CKMOYBAHETO Ha JOroBOpa 3a pa3CpoYeHo uanmnaiwlaHe, Unm ¢ YacT oT TAX.

MpeunsuncnsiBaHeToO ce U3BBLPLLBA NO NMMCMEHO 3asiBrieHne — obpasel, NogaaeHo NMMYHO UK OT YMBIIHOMOLLEHO
n1ue ¢ HoTapuanHo 3aBepeHO M3PUYHO MbITHOMOLLHO, A0 M3nbnHuTenHuTe ampektopu Ha KomnaHusaTta. Korato
NMUETO Xenae npeusyncnsasaHeTo Aa 6bae N3BbPLUIEHO Bb3 OCHOBA Ha YacT OT CpeAcTBaTa B 3asiBNEHNETO ce
NMocoYBa N KOHKPETHUAT pasmMep.

npel/l3‘-II/ICJ'IF|BaHeTO Ce m3ebpliBa OT NMbPBO 4YMUCIIO Ha Meceua, cneaBall meceua, npes KOWTO € nogageHo
3aAaBIIEeHNEeTO.

KomnaHusitTa nokpmBa 4acT OT MHBECTULMOHHMS PUCK, HA KONTO € M3NOXEHO NULETO, Nofy4yaBallo pa3cpoyeHo
nnawiaHe, NocpeacTBOM Cb3faBaHe Ha OTAeNiHa aHanuMTMyHa CMEeTKa 3a 4yacTTa OT JoxoAa, C KOATO He e
U3BbPLLEHa aKkTyanusaLmsa Ha OTNyCHaToOTO pa3cpodeHOo nnaiaHe no pefa Ha 4n.169s, an. 5 ot KCO u peseps
3a rapaHTMpaHe Ha cymaTta Ha OpyTHUS pa3mep Ha NpeBefeHNTe BHOCKN. PaamepbT Ha pascpo4eHoTOo nnailaHe
MOXe [a ce HamarsiBa camo crieq u3pa3xofBaHe Ha cpefcTBaTa OT aHanuTM4YHaTa cMeTka U He Moxe Aa b6bae
MO-HUCHK OT rapaHTUpaH1s pasmep.

CpeactBata Ha doHA 3a pascpodeHn nnawlaHus ,Cbrnacve* ce MHBECTMpPAT B MakCMMarneH WHTepec Ha
ocurypeHuTe nuua U B NbJIHO CbOTBETCTBME CbC 3aKOHOBUTE U3UCKBAHUA U OrpaHnyvyeHusa, npu cnasBaHe Ha
NPUHLMNUTE Ha Ka4eCTBO, HAaAEeXOHOCT, NMUKBUAHOCT, AOXOAHOCT U AnBepcudmkaLms.

I'IpM MHBECTUPaHE Ha cpeacTBaTa Ha doHAa ce cream 3a oNnTUManHoO HUBO Ha JOXO4HOCTTa CnpAaMO puUcKa 4pes
D,VIBepCI/I(*)VIKaLI,VIFI Ha MHBECTULNOHHUA nopchePln no rpynn aktmen v |/|360p Ha MHBECTUUMOHHU MHCTPYMEHTU U
eMUTeHT 3a NnoCcturaHe Ha BB3IMOXHO Ha|7|-p,o6pa O4YaKkBaHa Bb3BpallaemMocT npn MUHUMU3NPAHE Ha
CﬂeU,I/Id)VIHHVIFI PUCK, XapaKTepeH 3a KHWXaTa Ha gageH eMUTEeHT U Npu CbOTBETHOTO CEKTOPHO U pernoHasiHo
pasnpeneneHne Ha na3apHua pUcCk.

B pamMKuTe Ha MHBECTULMOHHUA npoLlec ce I/Ip,eHTI/ICbI/ILLVIpaT, n3MepBaTt 1 ynpaesndaBaT CbBKYMNMHOCT OT PUCKOBE,
KOMTO BKIIOYBAT: Mas3apeH puck (B. T.4. NIMXBEH, BanyTeH, LEHOBM), KpeauTeH puUcK (B T. Y. KOHTpareHTeH,
CeTbJIMEHT WU I/IHBeCTI/ILlI/IOHeH), JIMKBMWOEH pPUCK, onepatunBeH PUCK, 3aKOHOB PUCK, MNOJIUTUYECKU PUCK.
Komnanuarta c1>6v|pa Takca, n34vncrneHa BbpPXY CTOMHOCTTa Ha HETHUTE aKTUBU Ha ¢0Hp,a, B 3aBUCUMOCT OT
nepuoga, npes KoWTo Te ca 6unu ynpaenasaHu ot KomnaHusita, B paamep Ha 0,5 Ha cTo roguiuHo.
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OcHoBHU gaHHM 3a PPI1 “ Cwrnacue” 3a nepmnoga 01.01.2025 r.-31.12.2025 r. XWn. nB.
Moctenunu cymn ot YIN® 3a n3sbpLuBaHe Ha pa3cpodeHn nnaLlaHns 23 840
MpexBbpnenn ot NOK 3a gonbnBaHe Ha HeJOCTUT -
M3nnaTteHn cymu 3a pascpodeHn nnawaHus (15 152)
PeayntaTt oT MHBECTMpaHe 407
Bcu4yko HeTHM aKkTMBM, B T.u. 19 904
3agbimkeHnst KbM nuua, nosfy4vaBally pa3cpoyeHn nnatlaHus u HacnegHuum kem 31 19 394
aekemspu 2025 r., B T.u.

Manuwbk 510
KpamkocpoyHu 3a0brmKeHuUs 3a pa3cpoyeHU nnawjaHus 14 795

3. WsaBneHue 3a cbotBetcTBMEe ¢ MC®O cuyeTtOoBOAHM CTaHOAPTUM WM NpunaraHe Ha NpuHUMNa 3a
AencTBaLlo npegnpusaTue

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

®PurHaHcoBMAT oT4yeT Ha PoHOa e CbCTaBeH B CbOTBETCTBME C MexayHapooHuTe cTaHdapTu 3a PMHAHCOBO
otuntaHe (MCPO cyeToBOAHM cTaHOapTW), pa3paboTeHu u nybnvkyBaHum oT CbBeTa No MeXAyHapoOHW
cyeTtoBogHu ctaHgaptm (CMCC) u npuetn ot EBponeiickus cbto3 (MCOO cueToBOAHWM CTaHAAPTW, NPUETU OT
EC). No cmucbna Ha naparpad 1, Todka 8 ot JonbnHutenHute pasnopenbun Ha 3akoHa 3a CY4ETOBOACTBOTO,
npunoxum B bbnrapua, TepmuHbT ,MCOO cyetoBOgHM cTaHgapTu, npuetu ot EC“ npepcraenssar
MexayHapogHute cyetoBogHu ctangaptn (MCC), npuetn B cbotBetcTBue ¢ PernameHnT (EO) 1606/2002 Ha
EBponenckus napnameHT n Ha CbBeTa.

PUHAHCOBUAT OTHET € CbCTaBeH B 6bnrapckm nesa, KOeTo e pyHKumMoHanHaTta BanyTa Ha ®oHga. Benykm cymu
ca npeacTaBeHW B XUNsaau nesa (xun. nB.) (BKNOYUTENHO cpaBHUTENHaTa nHdpopmaumns 3a 2024 r.), ocBeH ako
He e MOCoYeHO ApYyro.

PbkoBOACTBOTO HOCU OTroBOPHOCT 3a CbCTaBAHETO M AOO0CTOBEPHOTO npeactaBAHE Ha VIHCbOpMaLI,VIFITa B
HacToALlwmnA CbI/IHaHCOB OoT4yeT.

3.2 NpunaraHe Ha NnpyMHUMNa 3a AeNCTBaLlo NpeanpusaTue

KbMm gatarta Ha u3roTBsaHe Ha HacTosLwms MHaAHCOB OTYeT pbkoBoacTBoTO Ha MNMOK ,,Cwrnacue® ALl e Hanpasuno
npeLeHka Ha cnocobHocTTa Ha PoHAaa Aa NPOObITKU CBOSITA AENHOCT KaTo AencTBaLlo NpeanpusTne Ha 6asa Ha
HanuyHaTa uHdopmaums 3a npeasmammoTto 6baelle. Cnea n3BbpLUEHUS Npernef Ha aelHocTTa Ha PoHaa 1 Ha
0asa Hann4yHaTa MHdopMaumsa 3a Npeasuanmo obaelle, pbKOBOACTBOTO o4akBa, Ye PoHOBLT MMa AoCTaTbyHO
PUHAHCOBM pecypcu, 3a Aa NPOL4bIDKM onepaTMBHATa CU AENHOCT B 6nnM3ko 6baeLle n npoabrkasa ga npunara
npuvHUMna 3a encTeallo npeanpuaTme npu n3rotBAHETO Ha UHAHCOBMS OTYET.

PUHAHCOBUAT OTHET € CbCTaBeH NpuU cnassaHe Ha NpUHLMNa Ha AeMCTBAaLLo NpeanpusaT1e Kato ca B3eTn npeasug
Bb3MOXHUTE BIMSAHMSA OT HecTabunHaTta MakpoOMKOHOMMYECKa cpeda B cTpaHaTa u EBpona BKMOYMTENHO M OT
BOEHHUTE KOHAIMKTU B YKpariHa u bnuskns nsTok.

4. [MpomeHu B cyeTOBOAHATa NONUTUKA

4.1. HoBu cTtaHgapTv, U3MEHeHus u passicHeHusa kbM MC®O cuyeToBOAHM CTaHAAPTU, KOUTO Ca BNe3nu
B cuna ot 1 AHyapm 2025 r.

doHOBLT € npuen cnegHNTe HOBWM CTaHZ4ApTW, U3MEHEHUs U passicHeHusa kbm MCOO, nsgagenn ot CbeeTa no

MeXayHapOoAHM CHYETOBOAHM CTaHOapTu n ogobpenn ot EC, konto ca B cnna 3a rogmiHus nepuog, 3ano4dsaly Ha

1 aHyapun 2025 r.:

- NameHeHusa Jlunca Ha obmeHsiemoct” B MCC 21 ,BnusiHMe Ha npoMeHMTe BbB BanyTHUTE KypcoBe® —
N3MeHeHusiTa 3ncKBaT NpeanpuaATMeTo Aa npunara nocnegoBaTterneH NoAxo  3a oueHKka Aanv AajeHa BanyTa e
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obmeHsiema B gpyra BanyTta W, KOrato He e, 3a onpependaHe Ha BanyTHUA Kypc, KOWTO Oda ce u3nonsea, 1
onoBecTABaHUATA, KOUTO Aa ce NpeaoCcTaBAT.

HoewuTe cTaHOapTv nsmeHeHus un passicHeHnst kbM MCPO cueToBOAHM CTaHOapTW HAMAT CbLUECTBEH edhekT
BbpXy buHaHcoBUTE 0TYeTU Ha PoHAa.

4.2. CTaH.ﬂapTVI, U3MeHeHunA n pa3dCHeHuUsA, KOMTO BCe OLlUe He Ca BJie3sqin B Cuna n He ce npunarar oT no-
paHHa gaTta oT PoHpa

Kbm gataTta Ha ogobpeHue Ha To3n hMHAHCOB OTYET ca NybnmnkyBaHU HOBW CTaHOAPTWU, U3MEHEHNS N pa3siCHEHMS
KbM CbLLECTBYBaLLM BeYye CTaHAapTu1, HO He ca Bne3nu B cuna unu He ca npuetn ot EC 3a ¢ouHaHcoBaTa rogmHa,
3anoyBalla Ha 1 sHyapu 2025 r., u He ca Gunu NpuNoXeHn OT No-paHHa aata ot PoHaa. He ce ovakBa Te aa
MMaT CbLUECTBEH epekT BbpXy hnHaHCOBUTE OTYeTN Ha PoHAa. PHLKOBOACTBOTO O4akBa, Ye BCUYKM CTaHOApTH
M U3MeHeHus we 6baaT npuMeTu B cHeTOoBOAHATa nonmntuka Ha doHAa npes3 NbpBUS Nepuoa, 3anoudsaly crneq
Jararta Ha BNu3aHeTo um B cuna. VHdopmauus 3a Te3n cTaHgapTu n USMEHEHUs € NpeacTaBeHa no-aony.

- MC®O 18 MNpeactaBsAHe N onoBecTsiBaHe BbB (P)MHAHCOBUTE OT4YeTWM (B cuna 3a roguHyi nepuoaw,
3ano4yBawy Ha unu cneg 1 aHyapu 2027 r., npuet ot EC). MC®O 18 we 3ameHn MCC 1 lNpeacTaesHe Ha
PUHAHCOBM OTYETH, KaTo LLEe BbBEAE HOBU M3UCKBAHWSI, KOMTO LLie MOMOrHaT 3a NoCTUraHe Ha CbNoCTaBUMOCT Ha
duHaHCOBUTE pe3ynTaTu Ha nogobHM npeanpusaTMs U LWe NpefocTaBAaAT no-nogxogsia uHdopmaums u
npo3payHocT Ha noTpebutenurte. Llenta Ha MC®O 18 e aa nogobpn UHAHCOBOTO OTYMTAHE Ypes:

- N3NCKBaHe Ha JOMbIHUTENHM eUHNPAHN MEXONHHM CyMU B OTYETa 3a NPUXOANTE 1 pasxoauTe;

- n3ncKBaHe 3a ONOBECTsBaHE Ha nokasaTenu 3a ePeKTUBHOCT, AeUHNPAHM OT PbKOBOACTBOTO;

- BbBEXJaHe Ha HOBU NpuHUMNM 3a obeauHABaHe u pasgensaHe Ha nosununn.

Bvnpeku ye MCPO 18 Hama ga nosnuvsie Ha NPU3HaABaHETO UMW OLEHABaHETO Ha cTaTumTe BbB (PUHAHCOBUTE
0OT4eTH Ha (boHAa, HEFOBOTO Bb3AENCTBME CE OMaKBa Aa € B CTENEH, A0 KOATO HE Ce 3aMeHs OT U3MCKBAHUSTA Ha
MCC 26.

- MC®O 19 ObwepHu apyxectBa 6e3 ny6nmyHa otyeTHocT: OnoBecTsAABaHe (M3ganeH npe3 manm 2024 r., B
cuna ot 1 aHyapwu 2027 r., HenpueT oT EC) — HOBUAT cTaHAapT No3BorsiBa Ha onpeaeneHn AbluepHU apyKecTsa
aa npunarat MC®O cuyeToBOAHM CTaHO4apTU C HamaneHw U3UCKBaHWS 3a OnoBecTABaHe. Te3n ApyxecTsa
npunarat usnckeaHuAtTa Ha gpyrute MCOO cuyeToBOAHM CTaHAApTW, C MU3KMNIOMEHMe Ha W3UCKBaHUATa 3a
OnoBecTsiBaHe, KaTo BMECTO ToBa cneasaTt uancksaHuata Ha MC®O 19. He ce ovaksa npunaraHeTo Ha HOBUS
CTaHOapT Aa OKaXe CbLLECTBEHO BMNMsIHME BbPXy MHAHCOBMTE oT4EeTU Ha DoHaa.

- U3ameHeHuns B knacudmkaumsaTa m oueHkaTa Ha chMHaHCOBM UHCTPYMEHTH (M3gageHn npe3 man 2024 r., B
cuna ot 01 aHyapu 2026 r., npueTn ot EC) - B oTroBop Ha obpaTHa Bpb3ka, MONyYyeHa B pamkiTe Ha nperneja
cnepj npunaraHeTo Ha M3UCKBaHMATa 3a knacudukaums m oueHka B MCPO 9 ,duMHaAHCOBU UHCTPYMEHTU® n
cBbp3aHuTe naunckesaHms B MCOO 7 ,duHaHcoBu MHCTpyMeHTU: OnosecTaBaHe". IaMeHeHusaTa yTovHABaT:

. YTouHeHuWe, Ye hMHAHCOBO 3a4bIKeHNe ce OTNMCBA Ha ,AaTaTa Ha CEeTBbIIMEHT", KakTO 1 BbBeXaaHe Ha
n3bop Ha cyeToBOOHA MONWUTUKA (aKo Ca WM3NbIIHEHW KOHKPETHW YCIOBUS) 3a OTNMCBaHe Ha (PUHaHCOBU
3a4bIKeHUs], ypeaeHu Ypes enekTpoHHa nraTexHa cuctema, npeam gatata Ha CeTbIIMEHT;

. JonbnHUTENHN HAaCOKN OTHOCHO TOBA Kak Aa Ce oLeHsABaT JOrOBOPHUTE NapuyHu NoToum Ha (huHaHCcoBM
aKTUBM C XapaKTEPUCTUKM, CBbP3aHM C OKONHa cpeaa, CoumarnHn acrnekTn n kopnopatmMeHo ynpaeneHve (ESG) n
Noao6HN XapakTepUCTUKN.

. YTOUHEHMS1 OTHOCHO TOBa KaKBO MpPeACTaBnsiBaT ,XapakTepucTuku 6e3 npaBo Ha perpec” U Kakeu ca
XapaKTepUCTUKUTE Ha [OFOBOPHO CBbP3aHU MHCTPYMEHTU.
. BbBexagaHe HOBU MU U3MEHEHW M3UCKBAHWUSA 3a OMOBECTSIBAHE, CBBbP3aHN C MHBECTULIMU B KanUTasoBy

WHCTPYMEHTW, onpedesieHn 3a oueHKa Mo crpaBefnueBa CTOMHOCT 4Ype3 Apyr BceoGXBaTeH [0X04, KaKTo U
(pMHaAHCOBM MHCTPYMEHTU C YCIOBHM XapaKTepWUCTUKU, KOUTO He ca NPSIko CBbP3aHN C OCHOBHUTE PUCKOBE U
pasxoam no 3aemaHeTo.

He ce oyakBa nameHeHUsITa Aa okaxkaT CbLUECTBEHO NUsiHUE BbpXy duHaHCOBUTE oT4eTn Ha PoHaa.

. MU3meHeHnaTa B MCPO 9 n MCPO 7 OTHOCHO AOroBOpU, CBBbP3aHN C eNeKTpU4ecTBO, 3aBUCELLO
oT npupoaHu ycnoBus (B cuna 1o 1 sHyapu 2026 r., npuetn ot EC) - usMeHeHusATa LLenaT no-TO4HO OTpassBaHe
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Ha e(beKTI/ITe OT O0roBopwu, CBbp3aHn C enekTpun4ecTBo, 3aBuceLo OT NPUPOOHN YCIOBUA, BbPXY CbI/IHaHCOBI/ITe
OTYETU Ha NpeanpuAaTneToO.
He ce o4yakBa nameHeHMsTa ga okaxaTt CbLEeCTBEHO BIIMSIHUE BBbPXY (bVIHaHCOBI/ITe otyeTn Ha PoHaa.

. FNoanwHu nogo6peHus Ha MC®O - Tom 11 (B cuna oT 1 aHyapu 2026 r., npueTn ot EC). ameHeHusaTa
BKITHOYBAT YTOYHEHWsI, OMPOCTABAHNS, KOPEKLUN UM NPOMEHU C Lien nogobpsiBaHe Ha MocrnefoBaTenHocTTa B
crnegHuTe CTaHgapTu:

- MC®O 1 lNMbpBoHayanHo npunaraHe Ha MCP®O — n3MeHeHUs1 OTHOCHO XeKMpaHe Npu MbpBOHAYarHoO
npunaraHe

- MC®O 7 dnHaHcoBU nHCTpyMeHTn: OnoBecTsiBaHe - nevyanba wunu 3aryba npu otnuceaHe; Hacoku 3a
npunaraHe; OnNoBecTABaHE Ha OTMOXEHa pasnuka Mexay crnpaBeAnvMBa CTOMHOCT WM LeHa Ha caenkaTta;
OnoBecTsBaHe Ha KpeauTeH PUCK.

- MC®O 9 drHaHCOBU MHCTPYMEHTH - OTNMCBAHE Ha 3agbikeHus no Haem; LieHa Ha caenkaTa

- MC®O 10 KoHconugupaHu comHaHcoBu otyeTn - OnpegensiHe Ha ,ae akTo areHT”

- MCC 7 OTtuet 3a napunyHute notoum - Metog Ha cebecTonHOCT

He ce o4yakBa M3aMeHeHusATa OT Te3n roAMLLIHM NOA0OPEHNs Aa OKaXkaT CbLLECTBEHO BNNSHUE BbPXY (PUHAHCOBUTE
ot4yeTn Ha PoHpa.

5. CwobliecTBeHa MH(hoOpMaLIMA 3a CHETOBOAHA NONIUTHKA
5.1. O6LWKn nonoxeHuns

Hali-3HauumaTta mMHdopmauus 3a CYETOBOOHUTE MOMUTWUKK, NMpuraraHn npyv U3roTBAHETO Ha TO3U (PUMHAHCOB
OTYeT, Ca NpeacTaBeHn No-ony.

DUHAHCOBUAT OTYET € M3roTBeH Ha Oasa npuHUuMna Ha HaducndaBaHe U B CbOTBETCTBME C MNMpuHUMNA Ha
ncTopmnyeckata ueHa, ¢ U3Krnr4eHmne Ha (bI/IHaHCOBVITe akKTuBK1, oueHeHn No cnpaseannea CTonHoCT. basuTte 3a
oueHABaHe ca onncaHun ﬂO-I'IOD,pO6H0 B cHeToBOAHATa NnosfinTtnka no-gony.

Cneppa ga ce otbenexu, ye npu N3roTBAHETO Ha nNpeacrtaBeHnsA q)I/IHaHCOB OTHET Ca un3non3saHn CHETOBOOHU
OUEHKN 1 gonyckaHud. B'bl'lpeKl/I 4ye Te ca 6a3|/|paHV| Ha MHd)OpMaLI,I/IFI, npenocrtaBeHa Ha pbKOBOACTBOTO KbM
JartaTta Ha U3rotBAHeE Ha (*)VIHaHCOBMFI OTHeT, pealriHuTe pe3ynrtatn Morart ga ce pasnmn4yaBaTt OT HalnpaBeHUTe
OUEHKU 1N gonyckaHua.

5.2. MNpepacraBsiHe Ha hMHaAHCOBUSA OTYeT

®PUHAHCOBUAT OTYET e NpeacTaBeH B CbOTBETCTBME CbC cneumanHus ctaHgapt MCC 26 ,CyeToBOACTBO M
OTYMTaHe Ha nnaHoBe 3a MEHCMOHHO OCUrypsiBaHe”, OOKOMKOTO CbAbpXa crneunduyHn WM3UCKBAHUSA KbM
(PUHAHCOBOTO OTYMUTaHE U ONOBECTABaHE BbB (PMHAHCOBUTE OTHETU HA MEHCUOHHU poHaoBe. NMpn U3roTesiHe Ha
HaCcToALLMA (PUHAHCOB OTYET BCUYKM OCTaHanNu cTaHgapTu ca NPUNoXeH B CTEMNeEH, B KOATO He ca 3aMeHeHn oT
nancksaHuaTa Ha MCC 26. ®oHAbT npeacTaBs OTHET 3a NPOMEHUTE B pa3Mepa Ha HETHUTE akTUBU B HAaNU4YHOCT
3a u3nnallaHe Ha Joxo4m 3a roguMHaTta, npuknioysalla Ha 31 gekemBpu. OTYETHT 3a HETHUTE aKTUBM B HANMYHOCT
3a u3nnawaHe Ha JOX0AW, aKToepcka CTOMHOCT, U3NULIBLK UNn HedocTur kbM 31 gekemMBpuy ce npeactaBsa Han-
06LLIO MO CTeneH Ha NIMKBUOHOCT. AHANM3 OTHOCHO Bb3CTaHOBSIBAHETO HAa akTUBUTE UMW ypeXAaHeTO Ha NacuBuTe
B pamMKuiTe Ha ABaHaJdeceT Mecela cnej AataTta Ha oTtyeTta (Tekywm) u cneg nosede ot 12 meceua crnef gatata
Ha oT4eTa (HeTeKyLM) e npeacTaBeH B NoscHeHne 13.2 AHanms Ha KpeauTHust puck u 13.3 AHanu3 Ha NUKBUOHUSA
PUCK.

5.3. Cpenku B YyaecTpaHHa BanyTta

CoenknTe B YyxAecTpaHHa BanyTa ce oTyMTaT BbB (PyHKUMOHanHaTta Banyta Ha ®oHga no oduumanHus
obmMeHeH Kypc kbM gaTtata Ha caenkaTta (06siBeHusi comkcuHr Ha Bbnrapcka HapogHa 6aHka). MNMevan6ute u
3arybute OT KypCOBW pa3nuKM, KOUTO BBb3HWMKBAT MpU ypexaaHeTo Ha Te3W CAENKM U NPeoLeHsIBAaHETO Ha
napv4HUTE NO3ULMUM B YyXXAeCTpaHHa BarnyTa KbM Kpasi Ha OTYETHMsI nepuog, ce npusHaeaT B nevanbara vnu
3arybara.
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HenapunyHuTe no3vumm, oLeHsiBaHU MO UCTOPUYECKA LieHa B Yy)XAecTpaHHa BanyTa, ce oT4utaTt no 0GMeHHus
KypC KbM AaTata Ha cgenkata (He ce npeoueHsiBaT). HemapuyHuTe no3uumu, OUEHsIBaHW MO crpaBeanvea
CTOMHOCT B 4yXOecTpaHHa BarnyTa, ce oTyuTaT No OoBMeHHMs Kypc KbM fdaTtaTa, Ha KOATO e onpederneHa
crnpaBennMBaTa CTOMHOCT.

Jlunca Ha o6MeHsieMOCT Ha BanyTa
I'Ipe3 OTHETHUA nepuon doHABT He e n3BbpLliBalnl caesikm BbB BalliyTa, KOATO HE MOXe Oa Obae ceobogHo
obmMeHeHa cpelly 6bﬂrapCKVI J1eB 4pe3 HOpMaliHu na3apHn mMexaHn3mu.

5.4. Meyan6u n npuxoagun

OcHOBHUTE M3TOYHULM Ha goxoa Ha PoHaa ca nevandbute OT MHBECTUUMK, BKIHOYBALLM NPeoLeHKa Ha LeHHU
KHUXa, peanuampaHn neyantmu unu 3arybu ot CAenku ¢ LLEHHWU KHDKA, NMUXBU OT JIMXBOHOCHW LeHHU KHWXKa. Tesun
CymMu ca npeacrtaBeHu B nosvumsa lNMeyanba oT (pMHaAHCOBU akTMBW, OTYMTAHM MO CnpaBeanvBa CTOMHOCT B
neyan6ara unu 3arybarta, HETHO B OTYeTa 3a NPOMEHUTE B padMepa Ha HETHUTE akTUBMW B HANMYHOCT 3a JOXOAMN.

anXOD,I/ITe OT NNUXBU NO MHBECTUUUN B OBJITOBU MHCTPYMEHTU Ce MNpu3HaBaT TEKYLLO nponopuuMoHarHo Ha
BpemMeBaTta basawun AO0roBoOpeHNA NPOLEHT, a 3a d)VIHaHCOBI/I aKTBM NO aMOpTU3npaHa CTOWHOCT Ypes npunaraHe
Ha MeToda Ha ed)eKTI/IBHaTa TnXBa.

PasnukuTe oT NpoMeHuTe B oLeHKaTa Ha (PUHAHCOBMTE MHCTPYMEHTM Mo cripaBeasivBa CTOMHOCT Ce OTYUTAT KaTo
nevyan6a unu 3ary6a 3a nepuoaa OT NPEOLEHKN Ha (OMHAHCOBW aKTVBM, KOraTo Te3u akTWBM ca ObpXkKaHu 3a
TbpryeaHe.

5.5. Moctbnunu cymun ot YIMN® 3a pascpoyveHu nnawaHus

Mpe3 2021 r. ¢ NpoMsiHa B MPUITOXXMMOTO OCUIYPUTENHO 3aKOHOAATENCTBO, YHMBEpcanHuTe coHaoBe Osixa
ANMBbXHU Aa ydpenaT oHOO0BE 32 U3BbPLUBAHE Ha MrallaHusATa npegHa3HadeHn CbOTBETHO 3a M3nnallaHe Ha
AONMBIHUTENHUTE NOXU3HEHW MEHCUUN 3a CTAPOCT NPU OCUTypsiIBaHe B YHUBEpPcaneH NeHCUOHeH oHa (PoHa 3a
usnnawiaHe Ha noxusHeHu neHcuun, GUMM) n 3a n3nnawaHe Ha pascpovyeHuTe nnawiadmsa no yvn. 167a, an. 1 ot
KCO, a nmeHHo koraTto cpeAcTBaTa Mo UHAMBUAyanHata napTva Ha OCUTYpeHOTO NuLE, BKIOYUTENHO crieq
JoMbriBaHe No 3aKOHOYCTAaHOBEHUSA pef ca HeAOCTaTbYHM 3a OTNYCKAHETO Ha AONBbHUTENHA NOXN3HEHA NEHCUS
3a CTapocCT B pa3Mepa, HO HaZBULIaBaT TPUKPATHUA pa3Mep Ha MUHUMArHaTa NeHCcus 3a OCUrYpUTENEH CTax U
Bb3pacT KbM JaTaTta Ha onpefensiHe Ha CTOMHOCTTa Ha cpefcTeaTta No napTuaaTa, OCUrypeHoTo fuLe nma npaso
Aa ' Nory4Yun pascpoyeHo.

Moctenunute cymun BLB PoHaa ca oT YIMO Cwrnacue M ca cBbp3aHW C MPexBbpPNAHE Ha cpeacrtBa oOT
WHAMBUAYyanNHWTE NapTUAM Ha nvuarta, Ha KOMTOo € onpeferneHa AOMbiHUTENHA NOXMU3HEHa NEeHCUSA 3a CTapocT
UM pascpoyeHo nnawade no cmucbna Ha KCO.

5.6. MsnnaTeHu cymu 3a pa3cpoyeHM nnailaHus
Mannatennte cymn 3a pa3cpoyeHu nrallaHus npes nepuoga ce msyucnsasaT B CbOTBETCBME C MpaBunaTa Ha
YIMN® Cwrnacue Ha 6a3a cbnocTaBka Ha HaTpynaHWTe CpeacTBa Mo MHAMBMAyanHaTa napTvaa Ha OCUrypeHoTo
iy n OpyTHMS pasMep Ha OCUIypUTENHWTE BHOCKW, KaTo He ce B3ema npeaBug OO0XOA4 OT WHBECTUpaHe,
npexBbpreHn cpeactsa no pega Ha 4n.172 ot KCO u 4yacTTta OT BHOCKATE, KOMTO BeYye Ca M3NnateHn vmnm
noanexart Ha u3nnawaHe.

5.7. ®uUHaHCOBU MHCTPYMEHTU

5.7.1. NMpusHaBaHe u oTNUCBaHe

PUHAHCOBUTE aKTUBMK U (bI/IHaHCOBMTe nacmBu ce npu3HasaTt, Korato doHABT cTaHe CTpaHa no AoroBopHUTe
ycnoBud Ha d’)l/IHaHCOBVIﬂ MHCTPYMEHT.
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®drHaAHCOBUTE aKTUBK Ce OTMMCBAT, KOraTo JOroBOPHUTE NpaBa BbpXy NapuyHUTE NOTOUM OT (PMHAHCOBUS aKTMB
N3TM4YaT MnM Korato YUHAHCOBUAT aKTUB U MO CbLLECTBO BCUYKU PUCKOBE U U3rOAN Ce NPEXBBbPMAT, UMK Korato
PoHOBLT e Noen 3agbiPKeHVe 3a U3nnawaHe Ha NonyyYeHUTe NapuYHM NOTOUM B MbIieH pa3mep 6e3 CbLeCTBEHO
3abaBsiHe Ha TpeTa CTpaHa Mo criopa3yMeHue 3a npexsbpnsaHe n PoHabT €:

a) NPexXBbPNUI MPAKTUYECKN BCUYKN PUCKOBE U MOM3KN OT aKTuBa, Unu;

0) HATO NPexBBLPNS, HATO 3adbpXKa CbLLECTBEHO BCUYKM PUCKOBE M MOJSI3N OT aKTUBA, a € NPEXBbPNNI KOHTPOS
BbPXY aKTMBa;

Korato ®oHABLT € npexBbpnun NpaBoToO CY Aa MofyvyaBa MNapuyHU NOTOUU OT aKTMB (MM € CKITYnn
OOroBOp 3a NPEXBBLPIISIHE) 1 HE € NPEXBBLPIIMI UMK 3anasun CbLLECTBEHO BCUYKM PUCKOBE 1 NON3KN OT akTUBA Unn
NPexBbPNMM KOHTPOI BbPXY akTUBa, akTMB Ce NpMU3HaBa [0 CTeneHTa Ha NpoabIKaBalloTo yvacTne Ha ®oHaa
B aKkTMBa. B 1031 cnyyan ®oHOBT CbLLO NpM3HaBa CBbp3aH nacue. [1pexBbpneHnaT akTUB U CBbP3aHUSAT Nacue
ce oueHsaBaT Ha 6a3a, KOATO oTpassBa NpaBaTta U 3a4bImKeHusATa, kouto PoHALT e 3anasun.

durHaHCOBUTE NacuBM ce OTNUCBAT, KOraTto 3agbimKEHNETO, MOCOYEHO B [oroeopa, € U3NbJ/iHeHOo, € OTMEHEHO Unn
CPOKbT MY € U3TEKDBbIJ1.

5.7.2. Knacudukauma n nbpBOoHa4YariHO OTYMTaHe Ha (hMHAHCOBM aKTUBU

MbpBOHAYanNHO (GUHAHCOBUTE aKTMBW CE OT4YMTaT MO CcrnpaBensiMBa CTOMHOCT, KOpuUrMpaHa c pasxoguTe no
caenkara, C U3Kn4YeHne Ha (pMHaHCOBUTE aKkTMBU NO CnpaBeaniMBa CTOMHOCT npe3 nevanbarta unu 3arybara u
TbProBCKUTE B3EMAHUSA, KOUTO HE CbAbPXKAT CbLUECTBEH (PMHAHCOB KOMMOHEHT. bpBOHavyanHaTa oueHka Ha
PUHAHCOBMTE aKTMBU NO CrpaBeasiMBa CTOMHOCT npes nedanbara unu 3arybaTta He ce kopurnpa ¢ pasxoguTe no
caenkara, KOUTo Ce OTYMTaT KaTo TEKYLLM Pa3XOaMu.

doHObT Knacuguumpa csBouTe (UHAHCOBKM aKTUBU MNP MbPBOHAYANHOTO WM MpuU3HaBaHe B KaTeropumurte
(bVHaHCOBM aKTMBM U (PMHAHCOBM NacuBK, pasrnegaHun no-4orny.
Mpwv NpunaraHeTo Ha Ta3u Knacudgvkaums, GUHaHCOB aKTVB Ce cuuTa 3a AbpXKaH 3a TbpryBaHe, ako:

e TOI e NPUAOBUT N NMOHECEeH OCHOBHO C Lien npoaax6a unun obpaTHo nskynysaHe B 61M3ko Gbaelle;

e MpW MbpBOHAaYarHo Npu3HaBaHe, TO e YacT OT NOPTMENN OT MAEHTUULMPAHN (DUHAHCOBU MHCTPYMEHTH,
KOUTO Cce ynpaBnaBaT 3aefHO M 3a KOWTO MMa [oKasaTernicTeBa 3a akTyarneH MoAen Ha KpaTKOCPOYHO
nsBnMYyaHe Ha nevan6a, unu

e TOBa € AepuBatuB (C U3KMIOYEHMEe Ha OepuBaTuB, KOWTO € O0roBop 3a (PMHAHCOBa rapaHuus unu
onpeaeneH n ebeKTUBEH XemKnpaLl, UHCTPYMEHT)

B 3aBucMMOCT OT HauMHa Ha nocneBallo oT4YMTaHe, uHaHCOBUTE akTuBKM Ha PoHAa ce knacuduumpar B egHa
OT CnefiHNTe KaTeropuu:

e  [ObIrOBW MHCTPYMEHTM MO aMopTu3npaHa CTOAHOCT;

e (pmHaHCOBM akTMBUM NO cnpaseanuBa CTOMHOCT Npe3 neyanbarta wunu 3arybaTa;

Knacudgukauuata Ha ouHaHCOBUTE akTUBK ce onpeaens Ha 6as3aTta Ha cnegHuUTe [iBe YCIoBUS:
e OusHec MopenbT Ha ®oHAa 3a ynpaBneHue Ha MHaHCOBUTE aKTUBMY;
e  XapaKTepUCTMKMTE Ha AOroBOPHUTE MapWYHM NOTOLM Ha (PMHAHCOBUSI aKTUB.

doHObT Knacuguumpa MHBecTULMUTE cU Ha Gasa KakTo Ha Bu3Hec mogena 3a ynpaBrneHWeTo UM, Taka U Ha
XapaTKepUCTUKUTE Ha JOrOBOPHUTE NapuyHM NOTOLIM MO (PUHAHCOBUTE aKTUBWU. MIHBECTULIMOHHUAT NopTdein Ha
doHOa e ynpaBnsiBaH M HEroBoTO MpeAcCTaBsiHE ce oleHsiBa Ha Gasa Ha MHGOopMauua 3a cnpaBeanveuTe
CTOMHOCTW. PbKOBOACTBOTO Ha (pOHAA € KOHLEHTPUPaHO BbPXY MHGOPMaLNA 3a cripaBeanmBuTe CTOMHOCTM Ha
dhvHaHCOBWTE aKTUBU U U3NON3Ba Tasu MHopMaLMs, 3a Aa B3ema pelleHne U Aa oleHABa NpeacTaBsAHeTo Ha
aKkTuBUTE.
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5.7.3. TocnepBalo oueHsABaHe Ha PUHAHCOBU aKTUBMU

ObNroBu MHCTPYMEHTU MO aMOPTU3MpPaHa CTOMHOCT
durHaHCOBUTE aKTMBU Ce OLeHsIBAT N0 aMoOpTMU3MpaHa CTOMHOCT, ako akTUBUTE U3MbIHSABAT CriegHUTe Kputepum
1 He ca onpeaenieHn 3a oLEeHsIBaHe Mo cripaBeanvea CTOMHOCT Npe3 nevan6aTa u 3arybara:
e boHOBT yNpaensiBa akTMBUTE B paMKUTE Ha GU3HEC MOAEN, YNATO LUen e Aa ObpXKu (DUHAHCOBUTE aKTUBU
1 na cbbupa TEXHUTE AOrOBOPHU NapUYHM NOTOLY;
e  CbINAcHO JOrOBOPHUTE YCIOBUSI HA (DUHAHCOBUS aKTUB Ha KOHKPETHW A4aTh Bb3HUKBAT NapyyHX NOTOLM,
KOMTO Ca e4MHCTBEHO MaLlaHus Mo rnaBHULA U NIMXBa BbPXY HEMoraceHata cyma Ha rnaBHuuaTa.

Taan KaTteropusa BKIo4YBa HegepmBaTuBHA (bVIHaHCOBVI akKTnBKM KaTo Oeno3nTu, napnyvHn cpencrtea n B3eMaHuA C
CbVIKCVIpaHVI nnn onpegennMMmn nnawaHnda, KOUMTo He Ce KOTUpaT Ha aKTMBEH nasap. Cnep NbpBOHA4YalriHOToO
npu3HaBaHe Te€ Cce oueHABaT No aMopTu3npaHa CTOMHOCT C M3MNofi3BaHe Ha MeToga Ha ed)eKTVIBHaTa nnxea.
,D,VICKOHTI/IpaHe HE Ce Kn3BbpLiBa, Korato e(*)eKTbT OT Hero e HecbllecTBeH. PoHABLT Knacwcbmu,mpa B Ta3n
KaTteropua napute n napnyHnUTe eKkBmMBarneHTun n B3emMmaHua.

MeToabT Ha eheKTUBHUSA NNXBEH NPOLIEHT € MEeTOo/ 3a M3YMCrsiBaHe Ha amopTM3upaHaTa CTOMHOCT Ha PUHaAHCOB
aKkTMB Mnm (bMHAHCOB NMacuB U 3a pa3npeaensHe v npusHaBaHe Ha NpuUxoauTe oT FIMXBU MW pa3xoguTe 3a NMXBu
B neyan6barta unu 3arybarta npes CboTBETHUSA Nepuod. EPeKTUBHNAT NUXBEH NPOLEHT € NPOLEHTHT, KOMTO TOYHO
AVCKOHTMPa o4akBaHuTe 6baeLum napudHn NnawaHns unm NoCTbNeHns Npes3 04akBaHWS XXMBOT Ha (PUHAHCOBUSA
aKkTMB unun bmHaHCcoB nacus o 6pyTHaTa 6anaHcoBa CTOMHOCT Ha (PMHAHCOBUSA aKTMB UM KbM aMopTu3mpaHarTa
CTOMHOCT Ha dmHaHcoBua nacwe. [pu unsuncnaBaHe Ha edeKTUBHUS NMXBEH npoueHT POoHOBLT OueHsiBa
napuyHWTE NOTOUM, KaTo B3ema npedBu BCUYKW AOTOBOPHW YCNOBUS HA (DMHAHCOBUTE WHCTPYMEHTW, HO He
oTuMTa OYaKBaHWUTE KpeauTHW 3arybu. M3uncneHneTo BKMYBA BCUMYKM TaKCW, NAATEHW NN MONYYEeHU Mexay
CTpaHuTe Mo A4OroBopa, KOMTO ca HepasAernHa 4acT OT ePeKTUBHUS NINXBEH MPOLLEHT, TPaH3aKLMOHHUTE pa3xoam
W BCUYKM OPYrv NPpeMUU UM OTCTBIKW.

CnpaBeanueaTta CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU Ce onpefens KbM Kpas Ha Bceku Mecel Ha Gasa
nasapHX KOTUPOBKM Ha LieHaTa UM, 6e3 B Hest fja ce BKMYBAT pa3xoauTe Mo OCbLUECTBSABaHe Ha chenkaTa. B
Crny4ait, Ye TakvBa KOTUPOBKM He CbLLEeCTBYBaT, CripaBeasivBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBU ce onpeaens
ypes TEXHMKM 3a OLieHKa, B CbOTBETCTBUE C NpUeTMTe NpaBuna 3a oueHKa Ha akTueuTe Ha doHAa.

PuHaAHCOBU aKTUBU NO cnpaBegnuBa CTOMHOCT npes3 nevyan6ara unu 3ary6aTa

®dUHaAHCOBU aKTUBU, 3a KOUTO He e NPUNOXUM BU3Hec Moaen ,AbpXaHu 3a CboupaHe Ha AOrOBOPHUTE MapUYHM
noTtoum* unu 6usHec moaen ,AbpXaHu 3a cbbupaHe 1 npogaxoba“, KakTo U PUHAHCOBU aKTUBU, YUUTO JOTOBOPHU
napu4yHM NOTOLM He Ca eUHCTBEHO NalllaHna Ha rmaBHULA U NUXBK, Ce OTYMUTaT No cripaBeanmnsa CTOMHOCT Npes3
neyan6ata unu 3ary6aTta. Bcuyku OepuBaTVBHU (DUHAHCOBU WHCTPYMEHTM Ce OTYMTaT B Tasu KaTeropusl ¢
M3KIMIOYEHNE Ha Te3un, KOUTO ca onpeaeneHn 1 e(PeKTUBHU KaTo XeMKMpaLly UHCTPYMEHTM 1 32 KOMTO ce npunaraT
M3UCKBaHMATA 3@ OTYNTAHE Ha XeOKMpaHeTo (BWX No-4ony).

Cren nbpBOHaYanHoTo oueHsiBaHe, PoHABT OLeHsiIBa PMHAHCOBMTE UHCTPYMEHTU, KOUTO ca KrnacuduumnpaHu
KaTo OTYMTaHW MO chpaBensiMBa CTOMHOCT npe3 nevanbata unu 3arybata no crnpaBegsiMBa CTOWHOCT.
MocrnenBawyTe NPOMEHM B CipaBeasiMBaTa CTOWHOCT Ha Te3n (OMHAHCOBU MHCTPYMEHTU Ce OTYMTaT B HeTHaTa
neyan6a unu 3ary6a oT (pMHAHCOBW aKTMBW, OTYMTaHWM NO ChpaBeasiMBa CTOMHOCT B OTYEeTa 3a MPOMEHU B
pasmepa Ha HETHWUTE aKTMBU B HANWYHOCT 3a AoX0oAu. JIuxeute 1 AMBMOEHTUTE, NONYyYEHM UK NNaTeHW No Tesun
WHCTPYMEHTU, Ce OTYMTaT OTAENHO B MPUXOAMTE UMW pasxoauTe 3a JIMXBU U NPUXOAUTE UMM pas3xoauTe 3a
AVBUAEHTU B B OTYETA 3a NPOMEHU B pasmepa Ha HETHUTE akTMBM B HANMYHOCT 3a J4OXOAM.

lMpomeHuTe B cnipaBeanMBaTa CTOMHOCT Ha akTUBUTE B Ta3Wn KaTeropus ce oTpasssar B neyanodbu munu 3aryom ot
(PUHAHCOBM aKTUBMW, OTYMTAHU MO CcripaBeanimea CTonHOCT. CnpaBeanuBaTta CTOMHOCT HAa (OMHAHCOBUTE aKTUBM B
Tasn Kateropusi ce onpenens ypes KoTUpaHW LeHW Ha aKkTMBEH nasap Wnv 4Ypes U3nosisBaHe Ha TeXHWKU 3a
oueHsiBaHe, B CNyyau, Ye HAMa akTMBEH nasap.
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doHABbT M3nonsea pas3nn4Hn mMeToan U npasn npeanorioXXeHnd, KOMTo ce OCHOBaBaT Ha NasapHUTe YCrioBUA,
CcbLleCTByBall KbM BCdAKa OT4YETHa OaTa. M3non3BaHnUTe TEXHMKM 3a OLIEHKA BKIHOYBAT W3MON3BaAHETO Ha
CbMOCTaBMMN HEOTAABHALLHM OOWMKHOBEHW COENKM MeXxay nas3apHum ydacTHuun, no3oBaBaHEe Ha AOpyru
WHCTPYMEHTHN, KOUTO Ca NO CbuWeCTBO €dHakKBu, aHalin3d Ha AUCKOHTUpaHWUTE napu4vHuM notouwn, Mogesin Ha
Ll,eH006pa3YBaHe Ha onuunn n Opyrn TexHMkn 3a oueHKa, KOUTo 0OMKHOBEHO Ce M3nonaeart oT y4YacCTHUUUTE Ha
nasapa, KaTto n3nosn3sat MakCMmMaliHO na3apHuTe BXxogose N Bb3MOXXHO HaKn-Marnko ce pa34yunta Ha CI'IGLI,VId)VI‘-IHVI
3a npeanpuaTmneTo AaHHW.

3a aKkTMBM M nacusBu, KOUTO Ce OLleHsiIBaT MO CrpaBeinvBa CTOMHOCT Ha MOBTapsiia ce OcHoBa, PoHOBLT
naeHTuduumpa TpaHcdepn Mexay HMBa B nepapxusata ypes npeoueHka Ha kateropusauudara (Bb3 OCHOBa Ha
HaM-HUCKOTO HMBO Ha BXOASLLUTE OaHHW, KOETO € BaXXHO 3a OLleHKaTa Ha crpaBefnimBata CTOMHOCT KaTo LAMo),
W cunTa, Ye TpaHcepuTe ca HaCTBLNWUMAN B HAYaNOTO Ha BCEKM OTYETEH Nepuoa.

CnpaBegnuvBaTta CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTM Ce Onpeaerns KbM Kpas Ha BCeku AeH Ha 6a3a nasapHu
KOTMPOBKM Ha LeHaTa nmM, 6e3 B Hed Aa ce BKI4YBaT pa3xoauTe Mo OoCbLUeCTBABaHe Ha caenkarta. B criyyan, ye
TakvBa KOTUPOBKM He CbLUECTBYyBaT, CrpaBeffiMBata CTOMHOCT Ha (bMHaHCOBUTE akTMBWM Ce onpegenst 4pes
TEXHUKM 3a OLeHKa, B CbOTBETCTBME C NPMETUTE NpaBuma 3a oueHka Ha akTuemTe Ha PoHaa.

5.7.4. OGe3ueHKa Ha P)MHAHCOBUTE aKTUBMU

MsuckBaHusiTa 3a obesueHka B MCDO 9 ce Gasupart Ha uHdopmauumsi, opueHTMpaHa kbM O6baeLleTo, 3a aa
NPU3HasT OYaKBaHWUTE KpeauTHM 3arybu — mogensT 3a ,04aKkBaHuUTe KpeauTHu 3arybu.

UHcTpymeHTUTE Ha PoHAa, kouTo Nnonagat B o6xBaTa Ha Te3n M3UCKBaHMWS, BKNOYBAT B3EMaHNS U APYIM ObJTOBU
(PUHAHCOBM aKTUBW, OLIEHSABAHM NO amMopTu3npaHa CTOMHOCT.

an3HaBaHeTO Ha KpeaunTHn 3ary6M BeYe He 3aBUCU OT HAcTbMNBaAHETO Ha CbOUTUE C KpeanTHa 3ary6a. DoHOBLT
pasrnexaa no-wnpokK CNneKkTbp oT VIHq)OpMaLI,VIFI Nnpu oueHKaTa Ha KpeanTHUA puUck h oueHdaBaHeTO Ha O4YakBaHUTE
KpeaunTHn 3ary6V|, BKIMIOYMTENTHO MUHANN cbouTUS, TeKyLwun ycnoBsusd, pasymMHu n nogaobpixkawin nporHo3un, KOUTo
BITNAAT BbpPXYy O4YaKkBaHaTa C'b6VIpaeMOCT Ha 6baewwmTe napuyHn NoToun Ha MHCTPYMEHTa.

MoaxoabT Ha ®oHAa KbM O4YaKBaHWTE KpeauTHW 3arybu oTpassBa BEpPOSITHOCTHO-MpEeTerneHus pesynTar,
BpeMeBaTa CTOMHOCT Ha napute M pasymHa W noAnexalia Ha noadpbxka MHOpMauus, KOSTo e Ha
pasnoroxeHne 6e3 HeonpaBAaHW pasxo4u UMW YCUNMs KbM AaTtata Ha [okfajBaHe 3a MUHAroTo cbouTus,
TEKyLLM YCNOBUSI U NPOrHO3M 3a GbAeLy MKOHOMUYECKU YCIOBUSI.

Mpw npunaraHeTo Ha Ta3n NOAXoA4, Haco4eH KbM ObaelleTo, ce NpaBu pasrpaHu4eHe Mexay:

e (PUHAHCOBU UHCTPYMEHTU, YNETO KPEAUTHOTO KaYeCTBO HE Ce € BIOLUMIO 3HAYUTESNHO CNPSAMO MOMEHTA Ha
MbpBOHAYaNHOTO NpU3HaBaHe UNN NMaT HUCHK kpeamTeH puck (Pasa 1) - puHaHcoBU akTBK 6e3 HAMKaL NS
3a yBenuyeHue Ha KpeauTHUS pUCK CIpAMO AaTaTta Ha NbpBOHavanHaTa oueHka. Te ce xapakrepuanparT ¢
HUCBK Unu Npuemnue 3a PoHaa kpeauTeH puck. MNpu pasnpegeneHneTo Ha ekcno3nummTe BbB ®Pasa 1 He ce
naeHtTuduumpaTt cbbutus, KOMTO Aa ca MPSKO CBbpP3aHM C Bb3MOXHU ObAeln KpeauTHn 3arybu ot Tax.
CwrnacHo Bb3npuetata BbTpellHa npouegypa 3a obesueHka Ha B3emaHusTa BbB poHAa, B Ta3u dasa
nonagart BCUYKM B3EMaHUs CbC CPOK Ha 3abaBa ao 90 aHu. M3umcneHMeTo Ha odakBaHaTa KpeauTHa 3aryba
ce ocHoBaBa Ha 6asaTa Ha 12-meceyvHun KpeguTHu 3arybu, a He 3a Lenvs CPOoK Ha akTuBa;

e  (PMHAHCOBW MHCTPYMEHTU, YNETO KPEAMUTHOTO KayeCTBO CE € BIIOLIMIIO 3HAYUTESTHO CNpPsiIMO MOMEHTa Ha
MbPBOHAYaNHOTO MpU3HaBaHe UMM Ha KOUTO KPeauTHUSA pUcK He e HUcbk (Pasa 2). NpemunHaBaHeTo Ha
ekcnosuums oT asa 1 kbM hasa 2 ce AbIMKM Ha MASHTUDUUMPAHOTO 3HAYUTESHO YBENUYEHMEe Ha
KpeauTHNSA PUCK B CPaBHEHNe C MOMEHTa Ha Bb3HUKBaHe Ha puHaHcoBus aktuB. ObesueHkaTa BbB da3sa 2
Ce U34ncnsiBa Ha MHAMBKMAyanHa OCHOBA M ce onpedens Bb3 OCHOBa Ha O4YakBaHUTe 3arybu 3a octaHanus
nepuog Ha BCekn eauH (PUHaHCOB aKTMB OT CbOTBETHUS nopTdenn. PuHaHcoBUTe akTMBK BbB (hasa 2 ca
TakvBa eKcrnosnumu, 3a KOUTo MMa NoHe €ANH KONMYECTBEH MHOUKATOP W/WNN Ka4yeCTBEH MHAMKATOP, KOMTO
Aa nokassa 3Ha4yMTernHoO yBenmyeHune Ha kpeauTHusa puck. CbriacHo Bb3npreTaTa BbTpeLuHa npoueypa 3a
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obesLeHKka Ha B3emMaHusATa, B Tasu dasa nonagat OCHOBHO B3EMaHMWs MO JIMXBM U FMaBHULM CbC CPOK Ha
3abasa mexay 90 n 180 gHu, kato obesleHkaTa ce M3BbpLBa C 5% MecedyHO cnpaMo MbpBOHAvanHaTa
CTOMHOCT Ha B3EMaHeTo.

o ,®aza 3" obxBawa pnHaHCOBN aKTMBU, KOUTO MMAT OBEKTUBHM AOKa3aTencTea 3a o6e3LeHka KbM OTYeTHaTa
AaTa. ObesueHkaTa ce n3vmcnsiBa Bb3 OCHOBa Ha ovakBaHuTe 3arybu 3a Lenusi octaBall cpok. 3arybute ce
oLeHsIBaT Ha nHAuBMAyarnHa ocHoea. EkcnosnummTe BbB hasa 3 ca TakmBa eKCno3uLmun, 3a KOUTO MMa NoHe
€OMH KONNYEeCTBEH MHOUKATOP, KOWTO Nokasea, Ye Te ca HeobcnyxeaHu. CbrnacHo Bb3npueTaTta BbTpeLlHa
npoueaypa 3a obesueHka Ha B3emaHuaTa, B Ta3n asa nonagat OCHOBHO B3EMaHWUs Mo JIMXBU U FMaBHULM
CbC cpok Ha 3abaBa Haa 180 gHu, kato obesueHkaTa ce n3sbpLuea ¢ 10% meceyHo cnpsamMo NbpBoOHaYanHaTa
CTOMHOCT Ha B3€MaHeTo.

12-meceyHn ovakBaHu KpeOuTHU 3arybu ce nMpusHaBaT 3a MbpBaTa KaTeropus, JoKaTo O4YakBaHuTe 3arybu 3a
uenusi cCpok Ha hHaHCOBMTE MHCTPYMEHTU Ce Npu3HaBaT 3a BTopaTa kateropusa. OyakBaHuTe KpeauTHu 3arybu
Cce OnpedenaT KaTo pasnukata Mexay BCWMYKU OOTOBOPHM MapuMYHWU MOTOUM, KOUTO ce AbmkaT Ha doHpa u
napu4yHMTE NOTOLM, KOUTO TS OENCTBMTENHO OYakBa Aa nony4uu (,napuyeH HepocTtwur'). Tasw pasnuka e
AVCKOHTMpaHa Mo NbpBoHaYanHus epekTMBEH NNXBEH NPOLEHT (MK C KOPUrMpaHnsi CPSMO KpeauTa edpeKkTMBEH
NMXBEH MPOLIEHT).

®PNHAHCOB aKTMB Ce cYnTa 3a KpeanTHO obesLEeHeH, KoraTo ca HaCTbNUAY €4HO UK NoBeYe CbOUTUSA, KOMTO umat
HeraTMBHO BRMSIHME BbPXY OYaKkBaHWTE 6baeLm NapnyHmn NOTOLUM NO Ta3n eKCro3nUUS:
e Wspatens Ha @MHAHCOBUS WHCTPYMEHT/ONbXHMKA wu3nuTBa (UHAHCOBW 3aTpydHEHWS W € B
HEeBb3MOXHOCT 3a MU3nnallaHe Ha 3agbmkeHusaTa cm 6e3 peanusauns Ha obesneyeHusiTa, He3aBnMCUMO
OT HaNMYMeTO Ha NPOCPOYEHN CYMU U OHW B NPOCPOUME.
e Hanuue e HapyLweHne Ha AOroBopa, KaTo ekcnosmumaTa e kateropmanpaHa ,.B HensnbrHeHne".
e VIma BeposATHOCT ANbXHWKA Aa U3NnagHe B HECbCTOSATENHOCT

®oHobT e onpegenun mHaoukatopa 90 OHM B MPOCPOYME KaTO CBbP3aH CbC 3HAYUTENHO YBEnuuyeHue Ha
KPEAUTHUS PUCK.

PUHAHCOB aKTUB, KONTO € KJ'IaCVICbI/ILJ,VIpaH BbB Pa3za 2 nopaan sHa4uTesHo yBenndyeHmne Ha KpeamntHua puck, ce
npepaasnpenend sbB da3a 1 B MOMeEHTa, B KONTO BEYE He OoTroBap4d Ha Kputepunte 3a pasnpegerneHne BbB daza
2

PurHaHCOB akTMB ce NpexBbprsa oT Pasa 2 kbm Pasa 1, cnef KaTto ca UMbIHEHWU CrieHUTE YCMOBUS:
e [OBajeceT M 4YeTWpU Meceua, crej Meceua, B KOWTO € Oun npecTpykTypupaH, HAma 3abaBa B
nnaLlaHus no rnasHuua n/munu nuxea Hag 30 aHu;
e nmnca Ha npocpoumre Hag 90 OHM 3a HENPEeaOroBOPEHN N HEMPECTPYKTYPUPaHN EKCNO3NLUW;
e IMNCa Ha UHAUKaLMK 32 BNOLEHO (PUHAHCOBO ChCTOSIHNE Ha ANMbXHMKA.

@PoHOBT OLUEHsIBA MapuyHMTE MOTOUM, KaTo B3eMa MpedBup BCUYKM [OTOBOPHM YCIOBMS MO (hMHaHCOBUSA
WHCTPYMEHT (HanpumMep onuun 3a NpeacpoYHO noracsBaHe, yabikaBaHe, Kon-onuumn u Apyrn) 3a 04akBaHUA CPokK
Ha TO31 (PUHAHCOB MHCTPYMEHT. [NapnyHmMTe NOTOLM, KOUTO Ce B3eMaT NpeaBua, BKITHOYBAT NapuUYHM NOTOLM OT
npogaxbata Ha obesneveHns unu Apyrn KpeauTHU nogobpeHnsi, KOUTO ca HepasdesiHa YacT OT AOrOBOPHUTE
ycnoBus. [lonycka ce, Ye 04akBaHUAT CPOK Ha (PUHAHCOBMS UHCTPYMEHT MOXe Aa 6bae oueHeH NpubnmManTenHo
no HagexneH HauvH. B pegkute criyyam obade, KOrato He € Bb3MOXHO OYaKBAHUST CPOK Ha (HMHAHCOBWS
WHCTPYMEHT fa 6bae oueHeH npubnuantenHo no HagexaeH HaunH, PoHObT M3Non3Ba ocTaBallMsi JOrOBOPEH
CPOK Ha (PpMHAHCOBUSA MHCTPYMEHT.

M3uncnsBaHeTo Ha OYakBaHWUTE KpeanTHn 3ary6|/| ce onpepgena Ha OasaTa Ha BEPOATHOCTHO NpeTerneHara
ﬂpM6ﬂM3I/ITeJ'IHa OUeHKa Ha KpeautHute 3ary6m npes3 o4akBaHMA CpPOK Ha CbMHaHCOBI/ITe MHCTPYMEHTMU.

doHABbT M3Non3ea CBOA HaTpynaH OnuT, BbHLUHW MOKa3aTtenn u I/IH(bOpMaLI,VIﬂ B ObJITOCPOYEeH MnJiaH, 3a Aa
N34nCnn o4akBaHUTe KpeanTHn 3ary6|/| Nno akTneuTe, OTYNTAHN NO aMOpPTUINpaHa CTOMHOCT.
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5.7.5. Knacudmkaums, nbpBoHa4YanHo oT4MTaHe U nocnenBallo oueHsiBaHe Ha ouHaHCOBUTE NAcUBMU
duHaHcoBUTe nacueu Ha PoHAa BKMOYBAT 3a4bIPKEHUS KbM CBbP3aHM Nvua U ApYrv 3aabIBKEHNS.

durHaHCOBUTE MacuBm ce oueHsaBat NbpBOHA4YariHO Mo cnpasensimBea CTOMHOCT W, KbAEeTo € NPUINoOXnmo,
Ce Kopurmpart no OoTHoWweHne Ha pa3xoaute no caesikata, oCBeH ako doHaa He e onpepgenun nageH CbVIHaHCOB
nacumB KaTo oueHdABaH no cnpasennmnBea CTOWHOCT npes nevyanbara u 3ary6aTa.

dnHaHCOBUTE NacMBM Ce OLEHsIBaT Mocnedsallo no amMopTuanpaHa CTOWHOCT, M3MOon3Bariki MeToda Ha
edekTuBHaTa NMXBa, C U3KITIOYEHNE Ha AepuBaTMBM U (OMHAHCOBW NAacuBKN, KOUTO Ca ONpeaeneHun 3a oueHsiIBaHe
no cnpasegnuBa CTOMHOCT npe3 nevyanbata wnu 3arybata (C WU3KNIOYEHWE Ha AepuBaTMBHU (PUHAHCOBU
WHCTPYMEHTM, KOUTO ca onpeaerneHn n epekTUBHM KaTo XeaKupall, MHCTPYMEHT).

Becunukn pa3xoaun cBbp3aHu C NUXBU U, aKo e Npunoxmnmo, NpoMmeHn B crnpasegnmearta CTOWHOCT Ha MHCTPYMEHTA,
KOUTO ce oTuuTaT B nevyandara unu 3ary6aTa, Ce BKJo4BaT BbB CbVIHaHCOBI/ITe pa3xogn uvnun (*)VIHaHCOBVITe
npunxogu.

doHOBLT He e onpedenss CBOM NacuMBWM KaTo OLIEHSIBAHM NO CripaBefniMBa CTOWHOCT npes3 rnevan6ata wnu
3arybara.

3agbmkeHusaTa ce npus3HaeaT NMbpBOHAYarHO MO HOMMHANHA CTOMHOCT WM BMOCNEACTBME Ce OueHsBaT no
amMopTM3Mpyema CTOMHOCT, HamareHa ¢ nnallaHus No ypexaaHe Ha 3adbimMKeHUeTo.

5.8. OrpaHu4yeHus 3a MHBeCTUpPaHe

KomnaHusita nHBectunpa aktusmte Ha PoHga camo B paspeweHmTe B KCO MHCTPYMEHTU, KakTo cneasa:

1. ABNroBM LeHHU KHWXKa, U3gafeHn Unn rapaHTMpaHu oT:

a) AbpXXaBa YneHKa, 3adbIDKeHNATa No KOUTO CbCTaBMABAT ObPXXaBEH ObIT, MW OT HEWHAaTa LeHTpanHa 6aHka;
©) EBponernickaTta ueHTpanHa 6aHka unm ot EBponerickata MHBECTULMOHHA DaHKa;

B) TpeTa Obpxaea, onpeferneHa ¢ Hapeaba Ha KomucuaTa, 3agbimKeHUsiTa No KOUTO CbCTaBMsABaT ObpKaBEH
ABIT, N OT HEWHaTa UeHTpanHa 6aHka, KoMTo ca NpPMeTKU 3a TbProBMS Ha perynupad nasap B ObpXaBa YfieHka
unn Ha odwmumaneH nasap Ha doHgoBa Oopca, wnv Ha Opyr OpraHusWpaH nasap B TpeTa AbpXasa,
PYHKLMOHMpAaLL, pegoBHO, MPU3HAT U Ny6nMyYHO 4OCTBMEH;

r) TpeTa obpxaBa U3BbH NocodeHuTe B HGyksa "B", 3agbKeHMATa MO KOUTO CbCTaBNSABaT ObPXXaBeH AbMr, UK
OT HelrHaTa ueHTpanHa 6aHka, KOMTO ca NpUeTH 3a TbProBuUs Ha perynupad nasap B AbpKasa YrneHka;

A4) MexayHapodHu (UHAHCOBWM oOpraHM3auumn, Kato B TO3M Cryvan UeHHUTe KHwka Tpsbea ga wumar
WHBECTULIMOHEH KPEANTEH PENTUHT;

2. obnuraumm, n3gageHu or:

a) opraH Ha MecTHaTa BacT Ha Abp)KaBa YIeHKa;

0) opraH Ha MecTHaTa BrnacT Ha TpeTa AbpXxasa, onpegenieHa ¢ Hapegba Ha KomucusTa, KaTo B TO3M criyyan
obnuraummTe TpsbBa ga MMaT MHBECTULMOHEH KPEAMTEH PENTUMHN U Aa ca NpUMeTu 3a TbProBUsl Ha perynupaH
nasap B AbpXaBa 4YfieHka unM Ha odmumaneH nasap Ha goHgoBa 6opca, unu Ha Apyr opraHvM3vpaH nasap B
TpeTa Abpxkasa, YHKUMOHUPAaLL, peAOoBHO, NPU3HaT U NyOGNIMYHO OOCTHLMEH;

B) OpraH Ha MecTHaTa BNacT Ha TpeTa AbpKaBa, M3BbH NOCoYeHuTe B bykea "0", kaTo B TO3M cryvan obnuraunmte
TpsbBa Aa nmaTt MHBECTULMOHEH KpeaUTEH PENTVHT 1 4a ca NpUeTH 3a TbProBUsi Ha perynvpaH nasap B Abpxasa
YneHKa;

3. KopnopaTMBHM obnurauvu, usgageHn Unu rapaHTMpaHu ot 6aHku ¢ Hag 50 Ha CTO ObpPXaBHO y4yacTue,
nony4Yunu paspeLleHne 3a n3BbpLUBaHe Ha 6aHKOBa AEWHOCT CbINacHO 3aKOHOOATENCTBOTO HA Abp)KaBa YneHka,
C uen ouHaHcMpaHe Ha ObArOCPOYHM N CPEeQHOCPOYHN MHAPACTPYKTYPHN NPOEKTU, 33 KOMTO B PELUEHMETO Ha
0o6WOTO CcbOpaHMe Ha akuMoHepuTe W B NMPeasioKeHMEeTO 3a CKMYBaHe Ha OOnurauMoHeH 3aem € MoeTo
3a4blIKEHUE fa ce Ucka npMemMaHe 1 aa 6baaT NnpueTu 3a TbProBus Ha perynvpaH nasap B Abp)KaBa dneHka B
CPOK He No-Abibr oT 6 Meceua OT U3gaBaHETO UM;

4. kopnopaTUBHU obnurauuun, NpUeTn 3a TbProBus Ha:

a) perynupaH nasap B AbpkaBa YIeHKa;
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6) odbmumaneH nasap Ha doHgoBa 6opca unu Ha Opyr opraHM3npaH nasap B TpeTa Obpxasa, PyHKUMOHMPaLL
penoBHO, NpM3HaT U NyBNMYHO OOCTbMNEH, KaTo obnuraummTe TpsbBa Aa UMaT MHBECTULMOHEH KPEAUTEH PENTUHT,;
5. BnoroBe B GaHKU C MUHUMAnNEH KpeauTeH PEeWTUHr, KOUTO MMaT MpaBoO Aa M3BbpLUBAT OEMHOCT Ha
TEpUTOPUSATa Ha AbpXKaBa YreHKa;

6. akumMm, pasnMYHM OT aKUMM Ha NpeanpuaThe 3a KONEKTUBHO MHBECTMPAaHE, KakTo U B MpaBa UIn BapaHTh no
TAX:

a) TbpryBaHu Ha perynvpaH nasap B Abp)XaBa YneHka;

0) TbpryBaHu Ha odmumaneH nasap Ha oHgoBa Gopca unu Ha Opyr opraHnsvpaH nasap B TpeTa ObpxaBsa,
(PYHKLMOHMpPALL, pedoBHO, NPU3HaT 1 NyOnNMYHO AOCTBLMEH, KAaTo akumMuTe TpsabBa ga ca BKMYEHU B MHAEKCU Ha
Te3un nasapu;

B) NPUBMMErMpoBaHM akuUn Ha EMUTEHT, YANTO aKLUKU ca BKMOYEHW B MHaekcuTe no bykea "6";

7. aKkumm Ha:

a) OpYyXXecTBO CbC crneumanHa MHBECTULMOHHA Lien, NuLeH3upaHo no pefa Ha 3akoHa 3a AapyxecTBata CbC
cneumanHa UHBECTULUMOHHA Len, KakTo 1 B npaea no § 1, 1. 3 oT gonbnHUTENHMTE pa3nopeabu Ha 3akoHa 3a
nyGrnMYHOTO NpefnaraHe Ha LieHHW KHWXa, N3aadeHn npu yBenuyaBaHe Ha KanuTarna Ha OpY>KeCTBOTO;

0) npeanpusiTe 3a KONEKTUBHO MHBECTMPAHE, YMNTO WU3KIIOYMTENEH NpegMeT Ha OEWHOCT € MHBECTUMpaHe B
HEABWKUMW MMOTW, MOSMY4YMIio paspeLleHre 3a WM3BbpLUBAHE Ha OEeNHOCT CbIMacHO 3aKoHOO4ATEeNCTBOTO Ha
AbpXaBa YreHKa, Bbpxy KOETO Ce OCbLLeCTBsIBa HAA30p, U KOMTO ca NPUETU 3a TbProBKs Ha perynupad nasap B
AbpXXaBa YneHka;

8. akumu u/unu paAanoBe Ha KOJNEKTUBHA MHBECTULMOHHA CXeMa CbC cefanuile B AbpKaBa YfeHKka unv B
TpeTa obpxasa, onpeeneHa c Hapeaba Ha Komucuara;

Mpn uHBecTupaHe Ha aktuBute Ha PoHpga, KomnaHuaTa cnas3Ba crnegHUTE KOMUYECTBEHW OrpaHuYeHus,
npeasuaeHn B KCO:

1. He noBeye ot 5 Ha cTo OT akTuBMTe Ha ®oHaa moraT ga 6baaT nHBecTupaHn BbB (PUHAHCOBU MHCTPYMEHTH,
n3gageHn ot eanH EMUTEHT, KaTo B TOBA OrpaHUYeHue:

- He ce BKIIoYBAT ObIITOBUTE LIEHHW KHKa no an. 1, 1. 1, 6ykeu "a" n "6";

- He ce BKITHOYBAT ObIITOBUTE LIEHHW KHKa no an. 1, 1. 1, 6ykea "B" ¢ MIHBECTULMOHEH KpeaUTEH PEUTUHT;

- KOorato eMUTeHTbT € DbaHKa, ce BKNoYBaT M BrioroBete Ha PoHaa B Tasn 6aHKa M CTOMHOCTTA Ha HeTHaTa
eKkcno3uumsi No opybpaHUTE BaryTHU OOTOBOPY M OOTOBOPUTE 3a NMUXBEH Cyan KbM cbluaTta 6aHka; - korato
€MUTEHTBT € (PUHAHCOBA WHCTUTYLMS, CE BKIIOYBA M CTOMHOCTTa Ha HeTHaTa eKkcrno3uuusi No opybpaHUTe
BanyTHW JOrOBOPM U JOrOBOPUTE 3a JIMXBEH Cyan KbM Hesl.

2. ObwaTta CTOMHOCT Ha MHBecTMUMMTE Ha PoHAa BbB (PMHAHCOBU MHCTPYMEHTU, U30ageHN OT OpYXeCTBa OT
e[iHa rpyna v nuuara, C KOMTO Te3n OPYy>KeCTBa Ce HaMmmpaT B TECHU BPb3KU, HE Moxe Aa npesuwasa 10 Ha cTo
OT aKkTMBUTE Ha ®oHaa. B TOBa orpaHuMyeHne ce BKNOYBAT U:

- BrioroeeTe Ha doHaa B 6aHku OT rpynarta u B 6aHKK, KOUTO Ce HaMmmpaT B TECHU BPBb3KM C OPY>KECTBA OT rpynaTta
N CTOMHOCTTa Ha HeTHaTa eKcrno3muus KbM TAX MO popybpaHMTE BanyTHWM LOTOBOPW M JOrOBOPUTE 3a JIMXBEH
cyan;

- CTOMHOCTTa Ha HeTHaTa eKcrno3uums no opybpaHUTE BarnyTHW LOTOBOPW U LOTOBOPUTE 3a JIMXBEH cyan C
PUHAHCOBM MHCTUTYLMM OT rpynaTta 1 (OUHaHCOBU MHCTUTYLINK, KOUTO CE€ HaMmMpaT B TECHU BPBH3KU C APYKEeCTBa
oT rpynara.

3. He noBeye ot 10 Ha cTO OT akTMBUTE Ha PoHOA MoraT Aa 6baaT MHBECTMPAHU B LIEHHU KHWXKa no an. 1, T. 1,
OykBea ,r“.

4. He noeuve ot 10 Ha cTo OT akTnBMTE Ha PoHAa moraTt Aa 6baaT MHBECTUPAHM B LIEHHM KHWXKa no an. 1, 1. 1,
Oyksa "g".

5. He noBeye oT 15 Ha cTO OT akTMBUTE Ha PoHOA MoraT Aa 6baaT MHBECTMPAHU B LIEHHU KHWXKa no an. 1, T. 2,
KaTo He noBevye OT 5 Ha CTO OT aKkTMBUTE MoraTt Aa ca B obnurauuv, u3gageHu oT opraH Ha MecTHaTa BnacT,
KOWUTO He ce TbpryBaT Ha perynupaH nasap.

6. He noeeue ot 20 Ha cTo OT akTUBUTE Ha PoHAa moraT Aa 6baaT MHBeCTMpaHy BbB (PMHAHCOBU MHCTPYMEHTH
noan.1, 1.3.
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7. He noBeye oT 15 Ha cTO OT akTMBMTE Ha POHAa MoraT Aa ce MHBecTUpaT BbB PMHAHCOBM UHCTPYMEHTM MO arn.
1, T. 4.

8. He noeeue ot 20 Ha cTo oT akTuBMTE Ha PoHAa moraTt Aa 6baaT MHBECTMPAHN BbB (PMHAHCOBU MHCTPYMEHTU
noan.1, 1.6 n8.

9. He noeeye oT 5 Ha cTO OT aktuBMTE Ha PoHaa moraTt ga 6vaar WHBECTUNPAHN BbB Q)VIHaHCOBVI WHCTPYMEHTU
no an. 1, T. 7, kato He noBeYe OT 1 Ha CTO OT akTuBMUTE Ha PoHOa moraTt ga 6bvaar MHBECTUPaHU B OpyKecTBa
CbC cneunarnHa nHBeCTtuunoHHa uer, CeKlputTnsnpaiwin sB3eMaHunA.

10. He noBeye oT 5 Ha cTO OT akTMBMTE Ha PoHOA MOXe [a ce MHBECTMpPAT BbB BIIOrose B egHa H6aHka.

11. He noBeye oT 5 Ha cTO OT akTMBMTE Ha PoOHOA MOXE Oda Ce MHBECTUpaT B OANOBE Ha KOMEKTMBHMU
WHBECTULIMOHHM CXEMMU, yNpaBnsiBaHW OT €4HO M CbLLO yNpaBnaBaLlo ApYXeCTBO.

12. He noBe4e o1 20 Ha cTO OT akTMBMTE Ha PoHOA MoraT Aa ca 4EHOMUHUPAHM BbB BanyTa, pasfiMyHa oT NieB U
€BpO, C W3KIYEHME Ha aKTMBUTE, 3a KOUTO € Hamnuue orpaHuyaBaHe Ha BanyTHUS PUCK Ype3 CKITHYEHU
XemKupaLllum caoenkm cbrnacHo yn. 1796 ot KCO.

KomnaHusita He MOXe fa nHBecTupa cpeacreata Ha oHAa BbB:

1. PUHAHCOBW MHCTPYMEHTU, U3gaaeHn oT KomnaHuaTta, KOATO ro yrnpaensea, unm oT CBbP3aHUTE C HES Nuua;
2. (PUHAHCOBM MHCTPYMEHTHU, n3gageHn ot 6aHkaTa-noneunten Ha oHAa Uy nuua, KOUTO Ce HaMmpaT B TECHU
BPBb3KN C HES;

3. Briorose B 6aHka, KOATO € CBbp3aHo nuue ¢ KomnaHusaTa;

4. akuum n/vnn gsanoBe Ha KONMEKTMBHA WHBECTUMLUMOHHA cxema no an. 1, T. 8, ynpaBnsiBaHa OT CBbP3aHO C
KomnaHusita nuue;

5. pMHaHCOBU MHCTPYMEHTHN, KOUTO HE Ca HaMbJIHO M3NSaTeHN.

AktmBn Ha doHaa He moraT ga ce npugobusat ot 1 PoHOBLT He MoXe Aa NpuaobuBa akTUBU OT:

1. KomnaHuara;

2. cBbp3aHu ¢ KomnaHuata nuua;

3. opyr ynpasnsBaH oT KomnaHuaTa oHA 3a A0OMBAHUMTENHO MEHCUOHHO OCUTypsiBaHe ninu ooHA 3a U3BbPLUBaHE
Ha nnauwaHus;

4. baHkaTa-none4ynten Ha ®oHaa nnu OT Nuua, KOUTO Ce HaMUpPaT B TECHU BPBH3KN C Hes;

5. nuue no un. 123, an. 4 ot KCO vnu oT n1ua, KOUTo ce Hammpart B TECHU BPBH3KX C HETO;

6. KONekTMBHA MHBECTULMOHHA CXemMa Unu Apyro npeanpusitue 3a KONEeKTUBHO UHBECTUPaHe, ynpaBnsaBaHu ot
cBbp3aHo ¢ KomnaHuaTta nuue.

3abpaHaTa 3a Npuao6ueaHe He ce Npunara B criydanTe Ha CKIloYBaHe Ha cernka Ha perynvpaH nasap B Abpkasa
yneHka WNu Ha odpmumaneH nasap Ha cdoHaoBa Gopca, UM Ha OpYyr OpraHM3vpaH nasap B TpeTa AbpkaBsa,
bYHKUMOHMpaLL, pedoBHO, NPU3HAT 1 NyGNNYHO AOCTbMEH.

KomnaHusita He MOXe fa n3BbpLUBa KbCW NMPOAaX0oM 1 MapXXMH NOKYMNKWA HAa (OMHAHCOBWU MHCTPYMEHTHM 3a CMeTKa
Ha PoHaa.

KomnaHusita He moxe fa npuagoburBa unu ga NnpexBbpris Ha perynvMpad nasap oT MMeTOo M 3a cMeTka Ha PoHpa
(oMHaAHCOBU MHCTPYMEHTM No an. 1, T. 6 n 7 Ypes caesiku, KOMTO ChINacHo NpaBunaTta 3a TbProBus Ha CbOTBETHUSA
perynvpaH nasap nognexar eQuHCTBEHO Ha pernctTpupaHe Ha To3u nasap. 3abpaHaTa He ce npunara 3a CAenku
C aKkumm - NpegMeT Ha TbProBo NpeanoXxeHue.

doHOBLT HE MOXe aa npuTexxasa noBeye OT 7 Ha CTO OT akuMuUTe C NpaBo Ha fac Ha eOUH EMUTEHT.

doHOoBeTe 3a AOMBNHUTENHO 3a4bJDKUTENHO MEHCUOHHO ocurypdasaHe u” d)OH,D,OBeTe 3a U3BbpLUBAHE Ha
nnawaHud, ynpasnsaBaHn oT KomnaHuaTta, He moraTt 3aegHo ga nputexasart 20 n Hag 20 Ha cTO OT akuuuTe ¢
npaBo Ha rfnac Ha eguH eMUTEeHT.
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KomnaHusita n ynpaensiBaH OT Hest poHA, 3a AOMBbIHUTENHO 3a4bIMKUTENHO NEHCUOHHO ocurypsisaHe 1 ooHz 3a
M3BbPLUBaAHE Ha nnawaHus He mMoraT Aa npuaobueaT akuMu, U3ganeHn oT eAMH eMUTEHT, U akuuu/gsinose,
n3ganeHn ot eaHo npeanpusaTe 3a KONEKTUBHO MHBECTMpPaHe.

doHOBLT HE MOXE Aa nputeXaBa noseye ot 7 Ha cTO OT akuuute 6e3 npaBo Ha rnac Ha eguH eMUTEHT.

doHOoBeTe 3a AOMBAHUTENHO 3a4bJ/DKUTENHO MEHCUOHHO ocurypsdaBaHe w” (bOHD,OBETe 3a u3BbpulIBaHE Ha
nnawaHua, ynpasidaBaHu OT KomnaHusaTa, He moraT 3aegHo aa nputeXxasat 20 v Hag 20 Ha cTo OT akumuTe 6e3
npaBo Ha rnac Ha eguH eMUTEHT.

doHOBLT HE MOXe Aa npuTexasa noseyve ot 20 Ha CTO OT eaHa emucusa obnvraumm.

doHOBT HE MOXe Aa Npuaoduea noseye oT 15 Ha CTO OT aKUMNTE/QANOBETE Ha €4HA KONEKTUBHA MHBECTULMOHHA
cxemanoan. 1, 1. 8.

PoHOBT He MOXe Aa Npugobusa noBede OT 7 Ha CTO OT akUMMTE/OsSNOBETE HA e4HO NPeAnpUsaTUE 3a KONIEKTUBHO
MHBecTMpaHe no an. 1, 1. 7.

KomnaHusiTa He Moxe aa nojiydaBa, Kakto U ga npenocrtasd, 3aeMn OT MMEeTO U 3a CMETKa Ha doHga vnu ga
obaoe rapaHT Ha TpeTu nnua C akTuBuTe my.

5.9. MapwuyHm cpepcTBa

PoHABT OTUMTA KaTO Napv M NapUYHWU €KBMBANEHTW Hanmu4HuTe napu B Gpon, napuyHn cpeacTBa no GaHKOBYU
CMeTKW, Oen0o3nTN C OpuUrMHaneH nagex Ao Tpu Mecela, KpaTKOCPOYHU U BUCOKOMMKBUOHN MHBECTULUN, KOUTO
Ca necHo obpbLLiaemMu B NapuyeH eKBUBANEHT U CbAbpKaT HE3HAYUTENEH PUCK OT MPOMSAHA B CTOMHOCTTA CHU.

5.10. 3agbmkeHuATa KbM nuua, nony4yaBaiwiu pa3cpo4deHu nnawaHmna mn HacnegHuun

HacTosa CTOMHOCT Ha 3agblimKeHusATa KbM Nvua, NofyyaBally pa3cpoyeHm nnalwlaHua npeacraenssa cyma ot
BCUYKM ObAeluM nnawjaHusl, KOUTO ce ovakBa Aa 6baaT M3BbplueHU oT PoHaa. CbrnacHo M3MCKBaHWUATa Ha
Kogekca 3a couuanHo ocurypsiBaHe, pa3cpoyveHW MrallaHus ce nosiydaBaT OT OHE3W Nuua, KOUTO HsiMaT
OOCTaTbyHO HATpynBaHUSA No MHAMBUAYyanHaTa cu napTuaa 3a nosyyaBaHe Ha MoXmM3HeHa neHcusi. Korato kbm
Jarata Ha onpegensiHe Ha €OHOKPaATHOTO UMM pas3CpOYEeHOTO nnallaHe cpefcteata no MHAMBMAyanHaTa
napTuaa ca no-manko oT cymarta Ha GpyTHWS pasMmep Ha NOCTBMUMUTE OCUTYPUTESTHM BHOCKM 3@ CbOTBETHOTO
niue, nHauBMayanHata naptvaa ce gonbfiBa 40 Tasn Cyma W NrnalaHeTo ce onpeens Bb3 OCHOBA Ha Hesl.
MpeaBuaeHUTE pascpoyeHn NrallaHnst He MoXe Ja ce NPOMEHAT OCBEH MpU U3BBLPLUBAHE Ha akTyanusauuna u
npeunsyncnasaHe no peaa, npeasuaeH B KCO. AkTyanu3aumsita Ha pa3cpoYeHOTO NnallaHe ce M3BbPLUBA C He
no-manko ot 50 Ha CcTO OT peanuaupaHata AOXOOHOCT OT MHBECTUPAHETO Ha cpeacTBata Ha ¢oHaa 3a
pa3cpoyeHu nnawaHnsa npes neproaa, 3a KOMTo ce oTHacs. PaaMepbT Ha pa3cpoYeHOTO MNnallaHe Moxe Aa ce
HamarnsiBa camo crefl U3pa3xo[BaHe Ha cpedcTBaTta OT aHanUTU4YHaTa cMeTka no un. 1926, an. 3, 1. 2ot KCO un
He Moxe Aga 6bAe No-HUCHK OT rapaHTUpaHusa pasmep.

5.11. Takcu
BbB Bpb3ka C OCbLLLIECTBABAHETO Ha AeWHOCTTa No ynpaerneHne Ha PPl oT [NeHCMOHHHOOCUTYPUTENHOTO
apyxectBo (MOK), ®PIN Hauncnsea mn nannawa Ha NOK 0,50% Takca BbpXy CTOMHOCTTA Ha HETHUTE aKTUBM,
onpegeneHa roguLHoO B 3aBUCMMOCT OT nepuoaa, npes KOUTo ca ynpaBnaBaHu.

5.12. OJaHbum

doHOBLT He ce obnaraTt ¢ AaHbkK Mo pena Ha 3akoHa 3a KOprnopaTtnBHOTO NOAgOX0OHO obnaraHe.

[oxoaute ot MHBECTUPaHE Ha akKTUBUTE Ha CbOH,EI,a He ce obnaraT ¢ AaHbk N0 CMUCHIIA Ha 3akoHa 3a AaHbLuTe
BbpPXy AoXoOuTe Ha cbmsmqecm nmga.
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5.13. Usnuwbk

N3nuwbkbT npeacrtaendBa npesulleHne Ha HEeTHUTEe akTUBWU Had 3aAdblDKeHUATa KbM nuuata, nonydaBalin
pa3cpoyeHn nnawaHma n HacnegHnun KbM 31 AOEKeEMBPU Ha CbOTBETHaTa roamHa u BKIo4Ba MOJIOXKUTEJITHOTO
cango no aHannTun4yHata CMeTKa.

5.14. Hepoctur

HepoctursT npeacTasnsiBa NpeBuLIEHME Ha 3aabIPKEHMATA KbM NULATa, NofyyYaBally pa3cpoyeHn nnallaHus 1
HacneaHWUM Hafd HETHUTE akTUBM KbM 31 JeKkeMBpM Ha CbOTBETHaTa roamHa.

5.15. Axtyanusauus

OTnycHaTMTe pascpoyYeHm NnallaHus ce akTyanusmpaT eXerogHo B 3aBUCMMOCT OT peanuaupaHata goXOO4HOCT
OT MHBECTUPAHETO Ha cpeAcTBaTa Ha hoHAa npes3 neproda, 3a KOMTO Ce OTHacs akTyanusauusTa, Ha roguwiHa
6asa. AkTyanusauusita ce n3BbplLua ¢ He no-Marsnko ot 50% oT peanuanpaHaTa JOXOOHOCT OT MUHBECTUPAHETO Ha
cpeacTBaTta Ha ®oHpa npes nepuoa, 3a KOWTo ce oTHacs. PasMepbT Ha pa3cpoyeHuTe nnallaHna He Moxe aa
Gbae No-HUCHK OT rapaHTMpaHns UM pasmMep.

5.16. 3agbmkeHuATa KbM nuua, nony4yaBaiwim pa3cpo4dyeHu nnawaHmna m HacnegHuun

HacToswa CTOMHOCT Ha 3aabiPKeHNs KbM nvua, nonyvaBawy pascpodeHm nnawadus kbm 31.12.2025 roa. e B
pasmvep Ha 19 394 xun. nB. (2024 r: 10599 xun. nB.). O6WoOTO 3agb/rkeHNe € HamepeHo Ha 6Gasata Ha
npexsbprneHnTe CyMu OT MHAUBUAYANHUTE NapTUAM Ha ocurypeHute nuua B Y n TAXHOTO 3asBEHO xenaHue
3a cpoka 3a noflyyaBaHe Ha pa3cpoyeHoTo nnawaHe. CbrnacHo nsmckBaHusata Ha KCO pascpoyeHoTo nnawaHe
He Moxe aa 6bae no-manko ot 15% OT MMHUManHUS pa3Mep Ha NeHCUsTa 3a OCUTYPUTENEH CTaX M Bb3pacT U
no-ronsiMmo ot 100% oT MMHMManHWS pa3Mep Ha NEHCUATA 3a OCUITYPUTENEH CTaXx U Bb3pacT.

5.17. HecurypHocT Ha c4eTOBOAHUTE NPUGIIN3UTENTHU OLIeHKN

I'IpM N3roTBAHETO Ha CbVIHaHCOBMﬂ OTHEeT PbKOBOACTBOTO NpaBu pegunua npennonoXeHnd, oueHKNn n 4onyckaHuaA
OTHOCHO Npu3HaBaHETO U OLUeHABAHETO Ha aKTuBWU, NnacBu, Nnpuxoan n pasxogn.

HeicTBUTENnHUTE pesyntatM MoraT Aa ce pasnuyaBaT OT MNpPeAnorioKeHUsiTa, OLEeHKUTEe M [OoMnycKaHusATa Ha
PBbKOBOACTBOTO U B PEAKM Crlydan CbOTBETCTBAT HaMb/IHO Ha NPeABapUTENIHO OLleHEHMTe pe3ynTaTu.

MHdopMauusi OTHOCHO CbLLECTBEHUTE NPEANONOXKEHUS, OLLEHKM 1 OOMNYCKaHUs, KOUTO OKa3BaT Hal-3Ha4YUTenHo
BMNUsiHNE BbpXY NPU3HABaHETO U OLIEHSIBAHETO Ha aKTMBW, NacuBK, MPUXOAN U Pa3xoaum e npeacTaBeHa no-gory.

CnpaBe,anBa CTOMHOCT Ha CbVIHaHCOBMTe UHCTPYMEHTHU

PbkoBOACTBOTO U3M0OM3Ba TEXHUKU 3a OLiEHsIBaHe Ha crnpasejnvBaTa CTOMHOCT Ha (OMHAHCOBU MHCTPYMEHTU Npu
nMnca Ha KOTMpaHW LeHW Ha akTuBeH nasap B cboTBeTcTBMe C [lpaBunata Ha doHAa M HOpMaTUBHUTE
N3NCKBaHMS.

Mpy npynaraHe Ha TEXHMKKM 3a OUEHSIBaHe PBKOBOACTBOTO M3MON3Ba B MakCUManHa cTeneH nasapHu gaHHu U
NPeanonoXeHnsi, KOUTO MNas3apHUTE Yy4yacTHUUM Ouxa Bb3MNPUENU NP OLEHSBAHETO Ha pageH dUHaHCOB
WHCTPYMeHT. ®uHaHcoBuTe akTMBKM Ha PoHOA, KOMTO Ce OLEeHsIBaT Mo CnpaBeasiBa CTOMHOCT Ha 6asaTta Ha
METOAM, Pas3nMyHM OT GOPCOBU KOTUPOBKM Ha akTMBeH nasap kbM 31.12.2025 r. Bb3nu3aT Ha 246 xun.nB.
(31.12.2024 r.: 564 xun. nB.), kNnacuuumMpaHn B HUBO 2 U 3 OT NepapxusTa Ha CrnpaBeanMBUTE CTOMHOCTU
(nosicHeHune 15 OueHsiBaHe No cnpaBeannBa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTU). Te3n oueHKM MoraT fa ce
pasnuyaBat OT AENCTBUTENHUTE LieHM, KOUTO Buxa Bunm onpegeneHun Npu cnpaBeanvBa nasapHa caenka Mexay
WHOpMMpaHM 1 XenaeLum CTpaHn B Kpast Ha OTHYETHUSA Nepuos.

5.18. Bnusine Ha BoeHHUTe KOH(PNUKTU mMexay YKkpanHa n Pycusa n u B paloHa Ha Bnuskus m3tok
BbPXYy UKOHOMMYecKaTa o6cTaHOBKa U (hpuHaHCOBUTe Nasapwm
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Mpe3 2025 r. BoeHHUTe aericTBMA Ha PyckaTa dhegepauns Ha Teputopusta Ha Penybnuka YkpanHa npoabinkuxa,
KOeTo aosefe A0 AonbiHuTenHu caHkumm ot EC n CALL cnpsamMo pyckv koMnaHum, OTFOBOPHM NULa U CBbP3aHu
C TSIX aKTMBU. Bbnpekn ToBa LiEHUTE Ha EHEeproHoCUTENUTE Ce NMOHWXKaBaxa Mpe3 usanara roguHa, okasBanku
NOMNOXMTENHO BNUSIHME BbPXY €BpOnenckarta, BKMYNTEeNHo Obnrapckara MkoHoMuka. Makap BonHaTta fa octaBa
KSH04OB PUCKOB (PaKTop C HEraTMBHO OTPaXeHWe BbpXY pernoHa u cseTta, npes 2025 r. Bb3AeNCcTBMETO N BbPXY
dmHaHcoBWTe na3apu beLle OTHOCUTENTHO OrPaHUYEHO, KaTo Camo B OTAEITHWN NEPUOAN AONMPUHECE 3a NOBULLIEHA
BOMaTUITHOCT Ha LieHMTe Ha PMHaHCOBUTE aKTUBW.

OnutnTe 3a HamMpaHe Ha OMMNOMAaTMYECKO peLleHue, BKMYMTENHO OT cTpaHa Ha CALL n amepukaHckaTta
aAMWHUCTpaUVs, He oBeJoXa OO0 peanHa Aeeckanauud. Hanpotns — 60MHMTE OEeNCTBUA NPOABLIDKMXA, Makap u
C NPOMEHNNBa MHTEH3MBHOCT. B kpas Ha roanHaTa ce nosiBMxa CUrHanum 3a Bb3MoOXeH NpobuB KbM NpekpaTaBaHe
Ha KOHNUKTA, HO KbM MOMEHTa Ha U3roTBSIHE Ha HACTOALLMA AOKMNa4 NUNCBAT peanHn MHAMKaUuM 3a nocturaHe
Ha TpaeH Mup, KONTO OM MO3BONUIT MOCTEMEHHO BBb3CTAHOBSIBAHE HA YKpauHCKaTa MKOHOMWKA W noeTanHo
npemaxsaHe Ha caHkuuute cpelly Pycusa. HUBOTO Ha puck ocTaBa 3Ha4MTENHO, Makap 1 ¢ orpaHudeH npsik egpekT
BbpXy pMHaHCOBUTE Nasapu.

Mpe3 2025 r. 3ano4yHa NOCTeNeHHO Aa ce paspeluaBa W APYrUAT 3Ha4YMM KOHMNUKT OT npegxogHaTa roguMHa —
mMexagy V3paen n nanectvHckarta rpynvpoBka Xamac. Bbnpeku noganucaHoTo MUPHO cropa3yMeHune, HEroBOTO
n3nbJIHEHME YecTo Gelle HenocneaoBaTenHo, a B uemuaTa Nasa npoabimkmxa peanHy 60Hn gencteus. Benpeku
TOBa BNUSIHUETO UM BbPXY CBETOBHATA MKOHOMMKA W LieHUTE Ha (hMHAHCOBMTE aKTMBU OCTaHa OrpaHuU4eHo.

lMpes roguHaTa ce 3acunu HanpexeHneto mexay W3paen n WpaH, kato ABeTe CTpaHn Cu pasMeHuxa pakeTHU
yAapu, a aMepuKkaHCcKn BOEHHW camMorneTy atakyBaxa obekTn Ha upaHcka TepuTopusi, 3a KOUTO ce npegnonara,
Yye Cca CBbp3aHu € oborataBaHe Ha ypaH 1 NOTeHUManHo Npon3BoACTBO Ha SAPEHU opbxus. B kpas Ha rognHaTa
B NpaH n3byxHaxa MacoBu yNnMYHN NPOTECTU CpeLLy yNpaBnsaBallus pexnm, Kouto 6saxa 6pyTanHo noTyLeHu.

B Hauanoto Ha mapT 2026 r. M3paen u CALL 3ano4yHaxa BoeHHM OENCTBUS Ha TeputopusTa Ha MipaH, OCHOBHO
noA dopMaTa Ha pakeTHW yaapu No BOEHHW U MHPaCTPYKTypHM 00ekTu. ToBa AoBefe 4O PA3KO MOBULIABAHE
Ha HanpeXeHWeTo B permoHa v go 3ateapsiHe Ha OpMy3kusi NPOTOK OT MPaHCKWUTE BriacTu. B pe3ynTtaT ueHuTe Ha
neTpona u rasa noexa Harope, JOMNPUHACANKN 3a yCKOpsSBaHe Ha uHdnauusTa. PasBMTMETO Ha TO3U KOHQIUKT
npe3 rogvHarta e 0bae Kro4oB pUCKoB hakTop € NOTEHUMANHO HebnaronpuaTHWM Nocnegnum 3a ceBeToBHaTa
WMKOHOMMKA U LeHUTe Ha PUHAHCOBUTE aKTUBM.

5.19. Bbnpocu, cBbp3aHu ¢ Knumarta

MoHacTosiIleM 3akoHodaTenuTte, peryrnaTtopHUTe opraHu M notpebutenuTe Ha HedMHaHcoBa WMHAOpMauMs
OTAENAT ronsiMo BHUMaHWe Ha M3MEHEHWETO Ha knumara. HesaBucumo, ye EC npue EBponeiickata 3eneHa
cOenka 3a npexof KbM Mo-ycToiyMBa MKOHOMUYECKa U (DUHAHCOBA CUCTEMa, HamnuLe ca o4akBaHusl, 4e T8 HaMa
[la Ce M3MbIHsBA TOMKOBA CTPUKTHO, KOMNKOTO 6sixa MbpBOHa4anHUTe o4akBaHus. [MocTeneHHo hoKyCcHLT 3anoysa
Ja ce W3MecTBa BbPXY WMKOHOMUYECKOTO pasBuMTME U MNogobpsiBaHe Ha KOHKYPEHTHOCMOCOGHOCTTa Ha
eBporenckaTa MKOHOMMKA, KaTo ,3eMNeHUTe" NoNUTUKL creaBa Aa ce npunarat 6e3 na BpeasaT CblUEeCTBEHO Ha
MKOHOMMYecKaTa LienecbobpasHoCT U e(peKTUBHOCT.

MOK ,Cwrnacue” Al, ynpasnasallo ®Pl1 ,Cbrnacne” kbM HaCTOALNA MOMEHT HE OTYMTa EKONOrMYHU, CoLmariu
W ynpaBreHCcKn akTopu MpuM B3eMaHe Ha WHBECTULMOHHWU peLleHus, Kacaelwiy OCUrypuTenHuTe BHOCKU Ha
ocurypeHuTe nuua BbB ooHaa. OCHOBHUTE NMPUYMHK, NOPaAAM KOUTO ropen3bpoeHnTe hakTopu He ce B3emat noj
BHMMaHMe ca crnegHuTe:

1. KbM HacTosAlwmsa MoMeHT, KomnaHuaTa Hama JOCTbM 40 AOCTaTb4YyHO HAO4EXOHW OaHHM, CrpsIMO KOMTO Aa
Knacuduumnpa gageHa UHBECTULMS, KaTo YCTOMYMBA CNPSAMO PasfUYHUTE eKONOMMYHU, CoLManHn U ynpaBneHcKu
akTopu;

2. MNpeasug mMawaba Ha ynpaBnsiBaHus oHA, pasxogute 3a HabupaHeTo u knacuuuMpaHeTo Ha AaHHW,
Kacaellm eKOSNOrM4YHu, coumarniu 1 yrnpasneHckn akTopy npu BCSKa €4Ha MHBECTULMS ca HEMpOMnopUMHanHo
Nno-rorieMu OT eBEHTYyarnHuTe 6baeLm Nonsmu.
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6 ®duHaHCOBM aKTUBM, OTYUTAHU MO CrpaBeasiMBa CTOMHOCT B nevyanb6ara unu 3arybarta
MosicHeHue 31.12.2025 31.12.2024
Xun. nB. Xun. nB.
UHBecTMUMK B aKuumn 6.1 569 736
AKUuU Ha MECMHU eMumeHmu 569 736
MHBecTUUUM B AbpXKaBHU AbITOBU LIEHHU KHMXKA 6.2 13 481 2 363
ALK Peny6nuka bbneapusi 13 095 1989
JLK om dpyau dbpxasu dneHku Ha EC 386 374
MHBecTNUMM B KOpNopaTUBHKU oGnuraumm 6.3 52 62
KopnopamusHu obnuzayuu Ha MecmHu eMumeHmu 52 62
14 102 3161

®PuHaHCOBUTE aKkTMBW, OTYMTaHM MO ChnpaBeanvMBa CTOMHOCT B nevanbata wnu 3arybata Ha PoHga ca
KnacudmumpaHm KaTo MHaAHCOBM aKTUBU, AbPXaHW 3a TbpryBaHe.

MHBecTuuumuTe no cnpasennuea CTOMHOCT Mo BMAoOBE BanyTu ca npencrtaBeHn KakTo cneaBa:

31.12.2025 31.12.2024

Xun. n.. Xun. n..

MHBecTuuum no cnpaseanuea CTOMHOCT B NleBa 2747 2787
MHBecTuuum no cnpaseanuea CTOMHOCT B €BPO 11 355 374
14 102 3161

MpenctaBseHunTe cTonmHocTh KbM 31 gekemBpu 2025 r. n kbm 31 aekempu 2024 r. Ha LLEHHUTE KHWXKA, AbpXKaHU
3a TbpryBaHe, ca onpefeneHy nocpeacTBOM M3Mom3BaHe Ha NasapHy KOTUPOBKU Ha Te3un KHka. Mpu nunca Ha
KOTMpPaHU LeHN Ha aKTMBEH Nasap 3a onpegensiHe Ha cnpaBeAnMBUTE CTOMHOCTU Ha HSIKOM OT LEHHUTE KHMXKa ca
NPUNOXeHN TEXHUKKN 3a oLleHKa B cboTBeTcTBME ¢ [NpaBunarta Ha PoHga n Hapegba Ne 9 ot 19 Hoemspu 2003 r.
MHdopmauus 3a nepapxusitTa Ha chnpaBegfMBata CTOMHOCT Ha (pMHaAHCOBUTE aKTMBM € npeacTaBeHa B
nosicHeHue 15 OueHaBaHe no cnpaBeanuBa CTOMHOCT HA (PUHAHCOBU UHCTPYMEHTMU.

NHdopmauus 3a puckoBeTe CBbp3aHU C (DMHAHCOBMTE akTMBM W MONWTUKATa 3a YNpaBMneHWeTo UM e
npeacrtaBeHa B nosicHeHve 13. MNMonutuka no ynpaeneHue Ha pu1cka.

O6obuieHa nMHdopMauusa 3a (PUHAHCOBUTE aKTUBM CNPSIMO U3MONi3BaHaTa TexXHWKa 3a OueHKa Ha TaxHaTa
cnpaBefnuBa CTOMHOCT € KaKTo creaBa:

CnpaBegnuBa CnpaBeanuBea HeTHa

CTOMHOCT CTOMHOCT, CTOMHOCT Ha

onpeaerneHa onpeperieHa akTUBUTE KaTo
B xunagu neBa, kbm 31.12.2025 r. ypes ypes3 gpyru npubnwxeHue O6wo

KOTUPOBKU OT  Habnoagaemu Ha

aKTUBHU nasapHu cnpasegnuseart

nasapu OaHHU a CTOMHOCT
MHBecTMuuM B akumnmn 375 - 194 569
[ObNroBu LIEHHN KHWXKA, U3ganeHn unm 13 481 ) - 13 481

rapaHTUpaHy OT AbpXKaBU-YNEeHKN

KopnopaTneHu obnvraumm - 52 - 52
O6uwo 13 856 52 194 14 102
Oan 98.2% 0.4% 1.4% 100%
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CnpaBegnuBa CnpaBeanuBea HeTtHa
CTOMHOCT CTOMHOCT, CTOMHOCT Ha
onpegeneHa onpegeneHa akTuBute Kato
B xunsagu neBa, kbm 31.12.2024 r. ype3s ypes Apyru npubnuxkeHue Oo6wo
KOTUPOBKM OT Ha6mo.qaeMV| Ha
aKTUBHMU nasapHu cnpaBegnueart
nasapu AaHHU a cTonHocT
MHBecTUuMn B akumm 234 - 502 736
[ObnroBn LEHHW KHWXA, U30adeHn Unu 2363 } - 2363
rapaHTnpaHun oT AbpXaBU-Y1€HKN
KopnopaTueHu obnvrauum - 62 - 62
O6uwo 2 597 62 502 3161
Oan 82% 2% 16% 100%
6.1. UluBecTMUMM B aKUMK
B CnpaBegnuBa
7] M
EMuTeHT Ha akuum Emucua HomuHan CTOMHOCT
BanyTa
KbM
31.12.2025
Xun. nB.
Exkun-98 XonauHr A BG1100007985 BGN 5749 195
MapaxoacTtBo bbnrapcko peyHo nnasaHe AL BG1100100038 BGN 85 000 36
Ceaepkoon-I'em3sa XonguHr Al BG1100026985 BGN 62 000 112
LIKB A BG1100014973 BGN 117 908 226
569
6.2 UHBecTULMK B AbpPXKaBHU ObNTOBU LLEeHHU KHUXa
EmMuteHT Emucusn J'lmo(BeH Mapex Bun HomuHan CnpaBeanuBa
% BanyTta CTOWHOCT KbM
31.12.2025
Xun. n..
ALK v3pnapeHun wnu rapaHTupaHu oT AbpxKaBaTa
MuHicTepcTso Ha BG2040019213  1.50% 21.06.2039 BGN 2 500 000
dunHaHcuTe 2126
MuHicTepcTso Ha XS3063879368  3.50% 07.05.2034 EUR 4 980 000
dunHaHcuTe 9 995
MuHicTepcTso Ha XS3124345631  3.38% 18.07.2035 EUR 500 000
durHaHcuTe 974
13 095
EmuteHT Emucus ﬂMfBeH Mapex Bup HomuHan CnpaBeanuBa
% BanyTta CTOWHOCT KBbM
31.12.2025
Xun. n..
OUK ot apyru aobpxaBu 4yneHku Ha EC
Penybnuka PymbHus XS2258400162 2625 02.12.2040 EUR 300 000 386
386
O6LWWo0 NHBECTULIMU B AbPXXaBHU AbNIFOBU LIeHHU KHMXa 13 481
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6.3. UHBecTMLUM B KOpNopaTMBHU obnurauum

6.3.1 KopnopaTtuBHu o6nuraumm Ha 6 bNrapcku eMUTEHTH

EmuteHT Emucus JlnxseH Mapex Buwa HomuHan CnpaBegnuBa

% BanyT: CTOMHOCT KbM

31.12.2025

XWn. nB.

punHxayc MNponbptuic AL  BG2100017164 425% 16.11.2026 BGN 37 540 38
CuHrtetuka Al-Codus BG2100003123 4.00% 05.04.2027 BGN 13400 14 |

52

7 TMapuyHu cpeactBa

napl/l‘-IHI/ITe cpencTtea BKNo4YBaT crnegHnUTe KOMMNOHEHTU, KOUTO Ca BKIMKOYEHU B OTHETa 3a NapuyH1UTe notoun

31.12.2025 31.12.2024
MapuyHK cpeacTBa B pasnnaiwiatesiHm 6aHKOBM CMETKM Xun. nB. Xun. n..
- B NeBa 5792 5281
- B €BpO 18 2053
5810 7 334

[enosnTun cbc Cpok Ha Nagex Ao 3 meceua
- B NeBa - 480
- 480
5810 7 814

doHabT € M3BbpPLNIT OUeHKa Ha o4YakKBaHUTE KpeaUTHU 3ary6m BbpXy napuyHM cpeacrtesa U napuydHU
ekBuBaneHTn. OueHeHaTa CTOMHOCT € onpegeneHa KaTto HecbLleCTBeHa WM He € MNpu3Hata Kato O4YakBaHa
KpeaunTHa 3ary6a BbB (bVIHaHCOBI/IFI oTyeT Ha PoHaa.

PoHADBT HAMA 6J'IOKVIpaHVI napu4Hu cpeactea.

8 HeTHu akTUBM Ha pa3nonoxeHue 3a NnawaHus

31.12.2025 31.12.2024

Xun. n.. Xun. n..

3agbmkeHnsiTa KbM nuua, Nony4vyaBally pascpoyeHn nnaaHna n 19 394 10 599
HacnegHuum kbM 31 gekemBpu, B T.u.

Tekywu 3a0brmKeHust 14 795 8172

UNznuwsbk 510 372

HeTHu akTMBM Ha pa3nonoXxeHue 3a nnawjaHus 19 904 10 971

M3MeHeHMeTO Ha HETHUTE aKTMBM B HANMYHOCT 3a MalwaHus e pesynTtar oT:

2025 2024

Xun. n.. Xun. n..

KbMm HavanoTo Ha nepuoaa 10 971 7 483

Moctenunu cymn ot YO 3a n3sbpLuBaHe Ha pascpodeHu nnaLlaHus 23 840 12 438

Moctbnunu cpenctea ot NOK 3a Bb3cTaHOBSABaHE Ha pa3xoaum 5 4

O6wwo yBenuyeHue 23 845 12 442
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M3nnaTeHn cymn 3a pa3cpodeHun nnallaHust (15 134) (9 015)
Pasxoam 3a nannawaHe Ha pascpoydeHun nnawaHums (18) (12)
M3nnateHn cymu Ha HacnegHWumM Ha novmMHanu nuua (95) (21)
lMpexBbpneHn Cymmn KbM pe3epB 3a rapaHTupaHe Ha OpyTHUTE BHOCKM - (75)
Taken n yopbxkm kbm MOK (72) (39)
O6wo HamaneHus (15 319) (9 162)
Pe3syntat oT MHBecTUpaHe 407 208
Ktm kpas Ha roguHaTa 19 904 10 971

Mpe3 mecey gekemspu 2024 r. npu usnnailaHe Ha CymMuTe 3a pa3cpoyeHn nnallaHusa € gonycHata TexXHUu4ecka
rpeLuka B pesyntaTt Ha KosTo ca usnnateHn 109 xun. ne. noseye. Cnep yCTaHOBABAHETO Ha rpeLlkaTa B CbLUns
AeH e cbobLeHo 3a ToBa Ha nuuaTta, nony4unu cymm 6e3 ocHoBaHue. Kem 31.12.2024 Te ca Bb3cTaHOBUNM 56
xun. n.., a NOK Cbrnacue e npesena Ha ®oHaa ocTaHanarta yacT oT cymaTta B pa3mep Ha 53 xun. ns. pe3s
Mecel siHyapu 2025 r. oT Ob/MKUMUTE Pa3CpOYeHn NnawaHnsa KbM OCUIYPEHM Nvua ca npuxBaHaTU 4acT OT
HEeOCHOBAaTEeNHO NPeBeAEHNTE CyMU B pa3Mmep Ha 38 xun. nB. u Bb3cTaHoBeHu Ha NMOK Covrnacue AL

Mpe3 2025 r. oT octaHanuTe 15 xun. nB., NUUaTta ¢ N3TEKNN JOroBOPK 3a NNnallaHe, Bb3CTaHOBSABAT MO CMeTKaTa
Ha ®oHga 11 xun. nB., KaTo cymute ca BbacTaHoBsiBaHW Ha [TOK Cbrnacue ALl no peda Ha NOCTLNBAHETO UM.

9 3agbmKeHMA KbM NUuUa, NonyvyaBalliy pascpoyeHu NnallaHus U HacnegHULM

u HacriedbHuUyuU

31.12.2025 31.12.2024
Xun. n.. Xun. n..

3agbmKkeHUATa KbM nuua, nonyvyasaliym pa3cpo4veHun niawaHusa u 19 394 10 599

HacnegHMum Kkbm 31 nekemBpu, B T.u.

TekyLwm 3agbimkeHus 14 795 8172

HeTHn akTMBM B HaNU4YHOCT 3a NnawaHus 19 904 10 971

3agbKeHUs KbM nvua, nony4vyaBailim p.ascpoqel-m nnawaHms n 19 394 10 599

HacnegHWUM B Kpas Ha roguHaTa, B T.4.:

nvuara, nonyyasallm pascpodeHun nnaLaHns ¢ ocTaTbyeH nepuog 4o

- 6 538 3611

J;II/JIJLI,Oa;ar, nony4vaBallyy pa3CpoyveHU NnailaHmsa ¢ ocTaTbyeH nepmog ot 12 171 6612

nuuara, nornyyasallM pa3cpoveHu nnallaHnsi ¢ ocTaTbyeH nepnog 673 365

Hag 3 roa.

MoyuHanu nuua 12 11
mekKyuwu 3a0b/PKeHUs1 KbM fluya, rnosydasauju pa3cpoyeHu 14 795 8 172
nnawanusi U HacrneOHuuu

Nanuwbk 510 372

M3meHeHMeTO Ha 3a4bIKeHVATa 3a Nepuoga e pesynrtar oT:
31.12.2025 31.12.2024
Xun. nB.. Xun. nB..

3agbmKeHUA KbM nvua, nonyvyaBaliy pa3cpo4veHm niawaHusa u 10 599 7 055

HacnegHMUM B HAa4YanoTo Ha roguHara:

HosooTnycHaTn nnawaHus 23 840 12 438

AKTyanusaumsa u npemsdncrnsiBaHe 184 142

M3nnaTeHn cymn Ha HacnegHuUm (95) (21)

MannaTeHn neHcum (15 134) (9 015)

3aabmkeHUs KbM Nvua, Nony4vyaBaliyM pa3cpoyveHun nnawaHusa m 19 394 10 599

HacnegHuum Kkbm 31 gekemBpm , B T.u4.
meKyuwu 3a0bi/pKeHUs1 KbM fluua, rnosiydasauiu Moxu3HeHU neHcuu 14 795 8 172
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Mpu M3uMcCneHne Ha 3adbiMKEHUsTA KbM fMua, MNosflyvyaBaly pascpoyeHu nnawadus, kato 6asa cnyxat
NPexBbpreHnTe OT NHAMBMAYaNHUTE napTnam cpeactea oT YMN® Ha cbwmTe nuua.

Pa3mepbT Ha pa3cpo4eHOTOo nnallaHe He MoXe aa 6bae no-manko ot 15% oT MMHUManHUA pa3mep Ha neHcusaTa
3a ocuUrypuTeneH ctax n Bb3pacT 1 no-ronsamo ot 100% oT MUHUManHWsi pa3mep Ha NeHCUsiTa 3a OCUrypuTeneH
CTaX 1 Bb3pacT. MMHUManNHWAT pa3mep Ha NeHcKsaTa 3a OCUIypUTENEH CTax U Bb3pacT 3a nepuoga cneg 01 vonu
2022 1. go 30 toHKn 2023 1. e B pasmep Ha 467 nB. MMHUMaNHUAT pa3mep Ha NeHCcusTa 3a OCUTYpPUTENEH CTax 1
Bb3pacT 3a nepuoga cneg 01 tonm 2023 r. € B pasmep Ha 523.04 nB. Ot 1 tonn 2024 r. MUHUMANHUAT pa3mMep Ha
NeHcusaTa 3a OCUTYPUTENEH CTax M Bb3pacT e B pa3mep oT 580.57 ne. OT 1 tonn 2025 r. MUMHUMaNHUAT pa3mep
Ha NeHcusiTa 3a ocurypuTeneH ctax u Bb3pacT e B pasmep oT 630.50 nB..

Mpn n3umcneHne Ha pascpoyveHOTO NrallaHe ce npunara TEXHUYECKN NUXBEH NpoueHT B pa3smep Ha 0,75%, a
CpPOKbT Ha nonyyaBaHe ce onpefens oT OCUrypeHoTOo nuue. TekyllaTa 4yacT OT 3agb/PKeHuaTa e onpegeneHa
KaTo c60op OT BCMYKM OAbIMKMMU NNAaLLaHnsa KbM OCUrypeHu nuua B crieasawute 12 meceua.

Kbm 31.12.2025 r. 6posT Ha nuuaTta, nony4yasalum pascpodeHu nnawanus ot ®PI1 ,Cvrnacne” e 3 199 nuua, ot
KOUTO:

- nuMuarta, nofyyasally pa3cpoyeHn nnawaHms ¢ octaTtbyeH nepmog go 1 rog.— 1 941;

- nuvuarta, nofyyasallm pa3cpoyeHun nnawaHms ¢ octatbyeH nepmog ot 1 go 3 rog.— 1 191;

- nvuarta, nonyyasally pa3cpoyveHu NnallaHmsi ¢ octaTbyeH nepuod Hag 3 roa.— 67.
Mpe3 2025 r. nuuarta ¢ HoOBOOTMNyCHaTW NnawaHusa BbB PoHaa ca 2 781, oT KOUTO:

- nuvuarta, nofyyasally pa3cpodeHun nnawaHms ¢ octatbyeH nepmog go 1 rog.— 1 210;

- nuuara, nofyyaBaliy pa3cpoyeHu nnallaHus ¢ octaTbyeH nepuog ot 1 go 3 rog.— 1 523;

- nuuarta, nonyyaBally pa3cpoyveHm nnallaHms ¢ octaTbyeH nepuog Hag 3 roa.— 48.

Kbm 31.12.2025 r. ot ®PI1 ,Cbrnacue” ca nannatexun 15 134 xun. nB., OT KOUTO Ha:

2025 2024

XWn. nB.. XWn. nB..

MounHanu nuua npes3 nepuoaa 36 30
INnua c npekpaTeHu nnawaHus npes nepuoaa 5014 3875
Nuua, nonyyaBalum pascpoyeHu nnawaHUA KbM Kpas Ha nepuoaa 10 084 5110
B T.4. C OCTaTbyeH nepuog Ao 1 rogmHa 7 339 3852
B T.4. C ocTaTbyeH nepuog ot 1 Ao 3 rogmHu 2 669 1218
B T.4. C OCTaTbyeH nepmog Hag 3 roguHu 76 40
15134 9 015

10 [MMeyan6u n 3ary6u ot PMHAHCOBU aKTMBU, OTYUTAHMU NO cnpaBeAnMBa CTOMHOCT B neyantaTa unm
3ary6ara, HeTHO

2025 2024

Xun. ne. Xun. n..
Meyanbu oT NpomMsiHaTa B cnpaBeiMBaTa CTOMHOCT Ha (PUHAHCOBUTE 617 672
aKTuBK
3arybu oT npomsiHaTa B cnpaBeanMBaTa CTOMHOCT Ha hMHaHCOBUTE
aKTnBun (379) (526)
HeTHM ne4yan6u oT oueHKa Ha (pUHAHCOBU aKTUBU NO
cnpaBepnvBa CTOMHOCT B nevyan6ara unu 3ary6ara 238 146
Mpuxoan ot Nuxen 203 56
3aryba o1 npogaxba Ha (bMHaAHCOBU aKkTUBU (33) -
Mpuxoan oT AMBNOEHTMN - 6

408 208




®oHp 3a pascpoyenn nnawanuns "Cornacue” 26
NoguweH pmnHaHcoB oT4yeT
31 pekemBpun 2025 .

MNMeuyan6al (3aryba) oT npomsiHa B cnpaBegnvMBaTa CTOMHOCT,

. 2025 2024
HEeTHO:
Xun. n.. Xun. n..
MHuBecTnumm B akuum 31 (8)
MHBecTUUUKN B ABATOBU LEHHN KHWXA, U30a0eHN UNn rapaHTupann ot
AbpXaBaTa, OT AbpPXXaBU-YIIEHKM UM ObpXXaBK, MOCOYEHN B Hapeaba 207 153
Ha K®H n TexHuTe LeHTpanHu 6aHkm
MHBecTuuumn B kopnopatmMeHU obnuraumnm - 1
238 146

11 Cpenku cbeC CBbp3aHu nuua

Cebp3aHuTe nuua Ha PoHpaa Bknousar MNOK ,,Cvrnacue” AL, pbkOBOACTBOTO My U (pOHAOBETE ynpaBsiBaHn OT
MOK ,Cwrnacue” Al — Yo ,Cwrnacue’, NMe ,Cwrnacune’, ANae ,Cwrnacune”, UMMM ,Cwrnacune”.

Cpenkute Ha PoHOa CbC CBbP3aHU NUUA ca BbB BPb3Ka CbC CymMaTa Ha NocTbnneHuaTa 3a BHocku oT Y[
,Cbrnacve“ 3a n3pbplUBaHe Ha pasCpodeHn NnawaHns Ha OCUrypeHu nuua, KoMTo MMaT NpaBo M ca 3asBuiuv
ToBa no pega Ha KCO un MNpaeunarta Ha YIN® Cwrnacue. CtonHoctTa um e 23 840 xumn. nB. (2024 r.: 12 438 xun.
B.), KAKTO € onoBecTeHa B noscHeHue 8. Takcute n yapbxku kbM MNMOK 3a 2025 r. ca B pa3amep Ha 72 xun. NnB.
(2024 r.: 39 xvn. nB.), 3aabIMKEHUSATA KbM Kpasl Ha nepuoga ca B pa3mep Ha 8 xun. nB. (2024 r.: 4 xvn. nB.).

Mpe3 2024 r. ot ®PI1 ,Cbrnacue” ca BbactaHoBeHN 75 xun. ne. BbB hopmmpanus B NOK "Cornacue” ALl peseps
3a rapaHtMpaHe Ha OpyTHuTe BHocku . lMpe3 2025 r. He ca Bb3CTaHOBABaHW CPeAcTBa KbM pe3epBa 3a
rapaHTupaHe Ha GpyTHUTE BHOCKM.

12 YcnoBHW aKTMBM N NacUBM
Mpe3 nepnoga OHABLT HAMA YCNOBHM aKTMBU UMW NACUBU U HAMA NPeasBEeHN KbM HEro NpaBHU UCKOBE.

13 MNonuTuka no ynpaBneHue Ha pucka

lMeHcnoHHoocurypuTtenHa komnaHusa ,Cbrnacue Al ngeHtuduumpa n namepsa pasnuyHUTEe BUOOBE PUCK,
CBbP3aHU C UHCTPYMEHTUTE, BKIMIOYEHU B MHBECTULMOHHUS nopTdenn Ha doHaa:

= |leHoBM puUCK

=  BanyteH puck

= JluxseH puck

=  KpeouteH puck

= KoHUEeHTpaLMOHeH puck

= [lonuTuyeckn puck

=  PerynaTtopeH puck

LjeHoeu puck

Bcuukn Thpryemmn prHaHCOBU MHCTPYMEHTU Ca U3NOXEHW Ha LEeHOBWU PUCK, KOWTO NpeactaBnsBa pUCKbT OT
HamansBaHe Ha TAXHaTa nas3apHa CTOMHOCT BCMNeACTBME Ha Obaely NPOMeHW B nNasapHUTE YCrOBWS.
®PuHaHCOBWTE MHCTPYMEHTU Ce OLeHsABaT No crpaBeaiMBa CTOMHOCT M BCUYKM NPOMEHN B TekyllaTa UM OLeHKa
ce oTpassaBat AumpekTHo B OTyeTa 3a HETHM aKTMBW B HANMYHOCT 3a JOXOAM.

an/ITe)KaBaHVITe oT PoHaa (bMHaHCOBI/I MHCTPYMEHTU Ce ynpasndBarT, OTUYUTANKK NPpoOMEHALLNTE CE Nna3apHu
ycnosus. ﬂpm aHann3a Ha LeHOoBUA PUCK ce B3emMaT Nnoa BHMMaHuWe yTBbpAeHUTe NUMMUTU, 3anerHann BbB
BbTPELWWHNTE npaBuna 3a Ha6mo,qu|/|e N ynpaslrieHne Ha pucka. 3a HamansiBaHe Ha TO3M TuM puck
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NeHCUOHHOOoCUryputTenHaTta KoMmnaHma ce CtpeMmm MakCumarHo aa ﬂI/IBepCI/I(bVILWIpa WHBECTNLNNTE B nopcheVlna
cnpamo onpeneneH NKOHOMNUYEeCKN CEeKTOP, MKOHOMUYEeCKa CTPYKTypa Ui eMUTEHT.

BanymeH puck
PoHOBT HE € N3MOXEH Ha BanyTeH PUCK MO CKIMOYBAHETO Ha CAENKM BbB BanyTa pasnuyHa oT fneB 1 eBpo. Kbm
31.12.2025 r. BCUYKM aKTMBU, C KOUTO pasnonara oHgbT ca AeHOMUHMpPaHW B fieBa 1 eBpo.

Kbm gataTta Ha n3roTBsiHe Ha TO3M goknaa, benrapusa npogbmkasa ga nma UKCUpaH Kypc KbM €BpOTO, KOETO
npemaxsa B 3HauuTenHa cTeneH BanyTHUSA puUcK. TakbB pUCK OM BBb3HWKHAM MpuM NpoMsHa Ha HOPMATUBHO
onpegeneHuns kypc 1 eepo kbM 1.95583 nB.

JluxeeH puck

JInxBeHMAT puck Bb3HUKBA OT edpekTuTe Ha konebaHusTa B npeobnagaBalimMTe HMBa Ha NasapHUTE NIMXBEHU
npoueHTn. MNokayBaHETO Ha NMXBEHWTE paBHMLLA MOHWXKXABa TekyllaTa OLeHKka Ha (PMHAHCOBUTE aKTUBU U
nacuBM, Tbil KaTo HacTosLLaTa CTOMHOCT Ha OYaKBaHUTE NapuyHK NOToLM craja.

KpedumeH puck
Mpun ynpaBneHue Ha kpeantHus puck NOK "Cbrnacue" Al Habnogaea pyucka OT HEU3NbIHEHUE Ha aHraXXUMEHTU
OT CTpaHa Ha KOHTpareHTn npu onepawumm ¢ PUHAHCOBU MHCTPYMEHTH.

Mpwn onpepensHe Aanu KPeAMTHUAT PUCK Ha JdafeH (PMHAHCOB akTMB € HapacHan 3HauyuTenHo cneq
MbpPBOHAYANHOTO NPMU3HABaHEe W MPU OLIEHSIBAHETO Ha OYaKkBaHUTE KpeaWuTHW 3arybu, ®oHAbT B3vMa npensug
pasymHaTa u obocHoBaHa MHdOpMaLMsi, KOSITO e noaxoAswia u goctenHa 6e3 npekomepHu pasxoau. Tosa
BKIMHOYBA KaKTO KONMMYECTBEHA, Taka U Ka4ecTBeHa MHOPMaLMa U aHann3, OCHOBaHW Ha UCTOPUYECKUSI ONUT Ha
doHAa n 060CHOBaHa KpeaMTHa OLieHKa, BKIOYBALLA Y NMPOrHO3Ha MHhopMaLms.

KoHyeHmpauyuoHeH puck

KOHLUEHTPaLUMOHHUAT PUCK NpeacTaBnsBa PUCKbT OT KOHLEHTpUpaHe Ha WHBECTUUUW B AafdeH CeKTop OT
WKOHOMMUKaTa, BanyTa, reorpadcka fnokaums nnm eanH eMuTteHT. lNeHcnoHHoocurypuTenHa komnaxms ,Cernacme”
All, npuabpxanku ce CTPUKTHO KbM CbLUECTBYBaLLMTE perynaumm, kacaewm WHBeCTUUMOHHAaTa AeWHOCT Ha
neHcuMoHHWTe oHaoBe B bbnrapud, ce cTpemu fa uHBeCTUpa cpefgctBaTa Ha ocurypeHuTte nvua B OPI
~Cbrrnacme*, gusepcunduumpankm noptdenna ot akTuBM No BCEKN €ANH OT CMNOMEHATUTE MO-Tope KOMMOHEHTH.

PeaynamopeH u nosiumu4yecku puck

PerynatopHuaT M MONMUTUYECKUMAT PUCK Ca PUCKOBE, KOUTO Ca B3aMMHO CBbp3aHW WM Ce OTHAacAaT OO
HebnaronpusiTHa NpoMsiHa B HOPMaTUBHUTE pasnopendu N B3emMaHe Ha MONMUTUYECKM pPeLUeHUs, KoUTo da ce
OTpasAT HeratMBHO Ha [EWHOCTTa, CTOMHOCTTa Ha aKTUBMTE Ha ynpaBnsaBaHWTe (OHAOBE M CbOTBETHO
cpeacTBata Ha ocurypenute nuua. PekoBoacTteoTo Ha MOK "Covrnacue” ALl cnegm BHUMAaTEHO 1 B3eMa yyacTue
BbB BCSKO €4HO O0CbXAaHe Ha NPOMEHN B HOpMaTuBHaTa ypenba, KouTo MoraT Aa 3acTpallaTt MHTepecuTe Ha
nuuata BbB PPl ,Cbrnacue”.

13.1. PuckoBe, cBbp3aHu ¢ hMHAaHCOBUTE MHCTPYMEHTU

®oHabT Habupa napuyHMTE CpeacTBa, KaTo TpaHcdep OT OCUIypUTENHUTE NAPTMAN HAa OHE3U OCUTYPEHU nuua B
Yo ,Cernacue®, KoMto umaT MNpaBO M Ca 3asABMIIM CBOETO >XenaHuve Aa MnonyvaTt HaTpynaHute no
WHOUBMAYyaNHUTE UM CMETKU CPEACTBA, KaTo pa3cpoyeHo nnallaHe 3a onpeaeneH nepuos ot Bpeme. MNapuyHute
cpeacTBa moraTt Aa ce MHBecTupaTt camo B no3sorieHn ot KCO MHCTpYMEeHTW, CboBGpasHO MHBECTULMOHHATA
nonutuka Ha ®oHaa.
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PuckbT npu ynpaBneHueTo Ha nopTtennHuTe MHBECTULMW MNpPOM3TMYA OT Bb3MOXHOCTTA (hakTuyeckuTe
NOCTBMNEHMS OT AaeH aKTMB [a He CbOTBETCTBAT Ha OYaKBaHUTE.

CneundmkaTa npu yrnpaeneHNeTO Ha MOPTGENIM Ha MEHCUMOHHM (hOHAOBE M3BEXAa HeobGxoaMMmocTTa OT
npunaraHeTo Ha aJieKBaTHM CUCTEMU 33 HABPEMEHHOTO MAEHTUMMLMPAHE U yNpaBlieHne Ha pasnMyHUTe BUOOBe
puck. OT ocobeHo 3HayeHMe ca npouedypute 3a HabrnoOeHWe, aHanu3 W yrnpasfeHUMe Ha CbLuTe KaTto
npecnegBaHaTta Lien € BCUYKM pUckoBe Aa GbaaTt NogabpkaHu B MPUEMIIVMBM FpaHUUM Npu cbbnogaBaHe Ha
NpUHUMNWTE 3a oNTUMariHa NMMKBMOHOCT M AvBepcudukaums Ha noptdeina.

YnpaBneHneto Ha pucka BbB PoHaa, ce wu3sbpwsBa oT [MOK u ce nogumHsBa Ha npuHUMNA Ha
LeHTpanuaMpaHocTTa 1 e CTPYKTypMpaHo Cnopes HMBaTa Ha KOMMNEeTEHUMM KakTo cneasa:
e CobBeT Ha aupekTopuTe - onpegensd AonycTMMUTE HMBA Ha PUCK B paMKMTE Ha Bb3npueTtara
cTpaTerus 3a pasBuTue;
e M3nbnHUTENHU AMPEKTOpW - KOHTponupaT npoueca Ha ogobpeHue u npunaraHe Ha ageKkBaTHU
MONMUTUKKM U MpoLeaypy B paMKUTE Ha NpueTaTta cTpaTernsi 3a ynpaBrieHMe Ha puUcka;
e 3BeHO 3a ynpaBsrieHVe Ha pucka - U3BbpLUBA ONepaTMBHO AENHOCTTa MO U3MepBaHE, MOHUTOPWHT,
yrpaBreHne 1 KOHTPOI Ha PUCKOBETE MNpuW yNpasneHneTo Ha noptdenna Ha PoHaa.
[enHocTTa No ynpaBneHNeTo Ha PUCKOBETE Ce U3BBbPLUBA €XeOHEBHO, KaTo Ce crna3BaT BCUYKM HOPMAaTUBHU
N3MCKBaHMS U BbTPELLHMTE NpaBuna 3a ynpaerneHue Ha pycka. [py oueHkaTa Ha pucka ce npunaraT Nogxo4sLLm
n3MepuTeNn, KaTo CTOMHOCTUTE MM Ce aHanMaupaTt eXeQHEBHO W Ce CreadTt orpaHuyeHusTa U genctealimTe
nMMnTK.

OcHoBeH puck 3a genHocTTa Ha PoHAa e MoHWXKaBaHe Ha NasapHUTE LEHW Ha npuTexaBaHuTe (PUHAHCOBU
WHCTPYMeHTH, kouTto kbM 31 gekemspu 2025 r. ca 70.82% ot HeroBuTe akTueu. NMogobHO passutve 61 goseno
00 OTYMTaHe Ha NPeoLeHBbYHN 3arybn n CbOTBETHOTO HamMarsiBaHE Ha HETHATa CTOMHOCT Ha akTUBUTE.

Ma3apHuAT puck Ha KOMTO € usnoxeH OoHABLT, BCreacTBME Ha M3MNOM3BaHETO Ha (PMHAHCOBU MHCTPYMEHTHU, €
PUCKBLT OT MPOMEHN B LEHUTE Ha aKTMBUTE, BanyTHUS KypPC N NIUXBEHNS NMPOLEHT.

AreHumsiTa 3a kpeguteH penTtuHr Standard&Poor's octaBu 6e3 mpomsiHa AbNATOCPOYHMA M KPaTKOCPOYEH
KpeauTeH penTuHr Ha bbnrapus B uyxxgectpaHHa n mectHa BanyTa: 'BBB/A-2', nonoxutenHa nepcnektmea.

Kbm 31 gekemBpum 2025 r. genbT Ha YyXOeCTpaHHUTE MHBECTULMU BbB (PMHAHCOBM MHCTPYMEHTUN Bb3nuM3a Ha
1.94% oT nHBecTuUuUTE Ha oHAaa.

13.1.1 AHanu3 Ha LeHOBUSA PUCK

Bcunukn Tbpryemm (*)I/IHaHCOBVI MHCTPYMEHTU Ca WU3NOXEeHU Ha UeHOBU PUCK, KOWTO npegcraendaBa puUCK OT
HamMandaBaHe Ha TAXHaTa na3apHa CTOMHOCT B CleAcTBMe Ha ObaeLumn NnpomMeHn B Na3apHUTE YCI1IOBUA.

MpuTtexaBaHute oT ®oHaa PUHAHCOBM MHCTPYMEHTU Ce ynpaBnsiBaT, OTYMTaMKM MPOMEHsiLaTa ce nasapHa
cpega. Excnosvuunte KbM nNasapeH puck ce ynpasBnsiBaT B CbOTBETCTBME C YTBbPAEHUTE NMUMUTH, CbobpaseHn
C M3NCKBaHMATA Ha MEHCMOHHOTO 3akoHoAaTencTBo. 3a HamansBaHe Ha nasapHus puck MNOK ce ctpemm
MakcMmarHo da AuBepcuduuMpa MHBECTULMUTE B MOpTgeinna chnpsiMo onpefeneH WMKOHOMUYECKU CEKTOP,
WKOHOMMYECKa CTPYKTYpa U EMUTEHT.

MoK n3mepBa LeHOBUA PUCK Ha MHBECTULIMNTE B aKUMKX NOCpeacTBOM UCTOpUYeckaTa BOJNIaTUITHOCT Ha LeHaTa,
n3MepeHa 4pe3 CTaHOapTHOTO OTKIIOHEHWE 3a nepuoa OT eduH, Tpu U WecCT Mecela.

3a nepuopa oT cb3gaBaHe Ha ®oHpa ao 31 pekemspu 2025 r., npeaBug xapakrepa, CTpykTyparta n obema Ha
WHBECTULMNTE, HE € MPELEHEHO KaTO HEOOXO0AMMO M LenecbobpasHO M3BBbPLUBAHETO HA Xe4KMpaHe Ha pucka
ypes M3noni3BaHe Ha AepPUBATUBHU (PMHAHCOBU UHCTPYMEHTH.
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Ctpyktypa Ha nopTtdenna Ha PPl Cwurnacue kbm 31 aekemBpu 2025 r. u kbm 31 gekemBpu 2024 r. no
BuaoBe (PMHaAHCOBU MHCTPYMEHTU akTUBU, OTYATA HM MO cnpaBeasiMBa CTOMHOCT B neyan6arta unwu
3arybara

Bua aktue 31.12.2025 31.12.2024

XWn. nB. XWn. nB..
OUK ot abpxaBu-uneHkn Ha EC 13 481 2 363
AKUMM, TbpryBaHu Ha perynvpanu nasapu B EC 569 736
KopnopaTtueHu obnuraumm, TbpryBaHu Ha perynvpanun nasapu B EC 52 62
Mapu 1 napnyHn ekBMBanNeHTn 5810 7 814
O6Lo aKkTuBMU: 19 912 10 975

CtpykTypa Ha nopTdenna oT PMHAHCOBU aKTUBU, OTYMTAHMU MO cnpaBeanIMBa CTOMHOCT B ne4yanb6ara wnu
3ary6arta Ha ®PI1 Crnacue kbm 31 gpekemBpu 2025 r. u kbm 31 gekemBpu 2024 r. no reorpacpcku NpusHak

CrtpaHa 31.12.2025 31.12.2024

XWn. nB.. XWn. nB..
Bbnrapus 19 526 10 601
PymbHua 386 374
O6wo aKkTuBM: 19 912 10 975

CtpykTypa ot pmHaHCcOBM akTMBU, Ha ®PI Ckrnacue kbm 31 gaekemBpu 2025 r. u kbm 31 gekemBpu 2024
r. Mo CeKTop

CekTop 31.12.2025 31.12.2024

Xun. ne. Xun. nB.
OuUK 13 481 2 363
WHugycTpuanum 36 210
MoTtpebuTenckn ycnyru 38 41
duHaHcK 547 547
MapuyHn cpencTBa, 4ENO3NTU U B3EMaHUs 5810 7 814
OO0Lo aKTnBMK: 19 912 10 975

MMa3apHuAT puck npoumsTuda OT nputexaBaHute oT PoHAa MMXBOHOCHU, TbpPryemn W OEeHOMUMHUPAHU B
yyxgecTpaHHa Banyta (MHAHCOBM akTMBW. ToBa € PUCKLT OT NPOMSHA Ha cnpaseanuBaTa CTOWHOCT WU
6'b,£l,eLIJ,I/ITe napuyHn notoun B 3aBUCUMOCT OT NMPOMEHUTE Ha NMXBEHU NPOLEHTU, BanyTHU KypcoBe Unn gpyru
nasapHu dakTopu.

LleHOBl/IﬂT PUCK NOoCTEeneHHO cnagHa npea3 2025r.8B pes3ynrtaTt Ha OEeNCcTBMATa Ha OCHOBHUTE LUeHTpanHun OaHku -
deq un EU,B, KOUTO npoabJiKMxXa rnpoueca Ha NoHUMmxXeHne Ha NnXBeHnTe HMBa, KOETOo Ce OTpa3n 6ﬂaI'OI'IpMFITHO
Ha UeHUTe Ha (bl/IHaHCOBI/ITe aKTUBMW.

OTunMTaHMAT Temn Ha WHNauusa, Kakto B AMepuka Taka W B CTpaHWUTe — 4YneHKn Ha EBposoHaTa ocTaHa Ha
OTHOCUTENHO CcTabunHo HMBO Npe3 rogmMHata. BepoaTHoCcTTa 3a nokayBaHe Ha NMXBeHWUTe paBHuLa npe3 2026
rod. ce oLeHsaBa KaTto manka. Toea OT CBOS CTpaHa npepjnorara cH/XaBaHe Ha LIeHOBMSA PUCK Mpes crneasallara
roguHa npu pasHu Apyrn yCrioBus.

13.1.2. AHanu3 Ha BanyTHUA PUCK

POoHOBLT € N3NOXEH Ha BaryTeH PUCK NPUW CKIIOYBAHETO HA COENKM BbB BarnyTa pasnuyHa oT feB 1 €BpO.

Kbm pgataTta Ha npuemaHe Ha pmHaHcoBus oTdeT, Penybnuka Bbnrapus npogbmkasa Aa nma UKCUpaH Kypc KbM
€BpOTO, KOETO MpeMaxBa B 3HAYUTENHA CTEMNeH BanyTHWUS PUCK. TakbB pUCK OM Bb3HUKHAN NpW NpoOMsiHA Ha
HopmaTMBHO onpefeneHns kypc 1 eBpo kbm 1.95583 nB..

BanyTtHaTa cTpykTypa kbMm 31.12.2025 r. u kbMm 31.12.2024 r. Ha ynpaBnsBaHUTe akTueu B noptdernna Ha ®PI1
Cwrnacue e KakTo cnegsa:
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31 pekemBpm 2025. EBpo JNeBa O6wo

XWn. nBe. XWn. nB.. XWn. nBe.
MapuyHn cpeacTea B kaca u 6aHka 18 5792 5810
KopnopaTtuBHu obnuraumm - 38 38
O6wWo0 n3naraHe Ha KPaTKOCPOYEH PUCK 18 5830 5848
AKunmn - 569 569
[bnroBu LEHHN KHMXKa 11 355 2126 13481
KopnopaTtusHu obnuraumm - 14 14
O6wWo n3naraHe Ha ABLTOCPOYEH PUCK 11 355 2709 14 064
31 pekemBpm 2024 r. EBpo NeBa O6wo

XWn. nBe. XWn. nB. XWn. ne.
MapuyHn cpencTea B Kaca u 6aHka 2 053 5761 7 814
OO6Lo n3naraHe Ha KPaTKOCPOUYEH PUCK 2053 5761 7 814
AKkunmn - 736 736
[ObnroBun LEeHHU KHUXKa 374 1989 2363
KopnopatunsHu obnuraumm - 62 62
O6Lo n3naraHe Ha ABbLrOCPOYEH PUCK 374 2787 3161

CtpyKkTypa Ha aktuBuTe Ha ®PI Cbrnacue kbm 31 aekemBpu 2025 r. u kbm 31 gekemBpu 2024 r. no BuA
BanyTa

BanyTta 31.12.2025 31.12.2024

Xun. nB.. Xun. nB..
BGN 8 539 8 548
EUR 11 373 2 427
O6wo: 19 912 10 975

Kbm 31.12.2025 r. BCuMYKM nacuBn Ha poHaa ca B NeB.a.
13.1.3. AHanu3 Ha NUXBEHUA pUCK

JlnxBeHuat PUCK Bb3HUKBA OT ed)eKTVITe Ha konebaHusiTa B npeo6nap,aBau_LMTe HMBa Ha Na3apHUTE JINXBEHU
NPOLEHTHW. lNokayBaHETO Ha NUXBEHUTE paBHULLA NMOHMXaBa TeKyllaTa OLeHKa Ha (bI/IHaHCOBVITe aKTuBn "
nacueu, Tbi KaTo HacTosiLLlaTa CTOMHOCT HAa OYakBaHUTE napuyHnM notouun cnaga. doHObT nputexaea LEeHHU
KHWXXa C CbI/IKCVIpaH JINXBEH NPOUEHT KU TOBa u3nara 4act OT akTuBuTe My Ha nogo6eH Tmn PUCK.

PoHABT He U3Non3eBa KpPeauTHO (hrMHaHCMpaHe 3a JAeHOoCTTa CW, Mopagn KOeTo MacuBMTE MY HE Ca M3IOXEHW Ha
NUXBEH PUCK.

JInxseHnAT puck ce HabnogaBa u n3mepBa Ypes3 criedHUTe KONMyYecTBeHN MeToam — Alopauus, MognduumpaHa
Alopaunsi, KOHBEKUMSS 1 puckosa npemwus. [iopaumatra e ocHoBHaTa Mspka 3a YyBCTBUTENHOCTTa Ha eavH
WHCTPYMEHT KbM U3MEHEHNE Ha HMBOTO Ha NuxeeHuTe npoueHTn. NOK n3nonssa mognduumpaHarta glopaums u
KOHBEKUMSATa, 3a Ja U3MepKU MNUXBEHWS PUCK U [a OLEHW Bb3MOXHWUTE OTKIMOHEHWs B MasapHaTa LeHa Ha
WHCTPYMEHTa BCreacTBUE WM3MEHEHWETO Ha fUXBEHWTe HuBa. PuckoBata npemMus e pasnukata Mexay
AOXOAHOCTTa A0 Magex Ha KoprnopaTuBHa, OOLIMHCKA, UM unoTevyHa obnuraums u AOXO4HOCTTa A0 nagex Ha
OUK cbe cxogeH nagex. NOK aHanusmpa HMBOTO Ha puckoBaTa NpemMus 1 HEMHOTO CbOTBETCTBUE C KPeaUTHUSA
PEeNTUHI Ha eMUTeHTa.
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[encTBuTEnHMAT eekT 3aBMCN OT MHOXECTBO (DakTOpU, KOUTO BKMOYBAT MPOMEHUTE B NUXBEHUSI NPOLLEHT,
nopoAeHn OT YyBCTBUTEMHOCTTA CNPSAMO pasnuyHMTE NepUoanN Uinn BanyTu.

M3BbpLUeHUTE aHanMan Ha YyBCTBUTEMNHOCTTA 3a MPOMEHW B CTOMHOCTTA Ha ObIITOBUTE LEHHW KHMXa Npwu
onpegeneHn N3MeHeHus! B IMXBEHMTE HMBA NOKa3BaT CregHoTo:

MpomsHa B nuXBeHUTe HUBaA 2025 2024
XWn. nBe. XWn. nBe.

+0.5 n.n 576 151

+1.0 n.n 1227 308

+1.5n.n 1954 470

OiopauunsTta Ha akTuBute Ha PoHaa e 8.18. MoandumumpaHna gropauusa Ha aktuemte Ha PoHpa e 7.95.

Bcunukm NMXBOHOCHM akTMBM Ha hoHaa ca ¢ uKcupaH NUXBeH npoueHT. B cneaBawata tabnuua e nokasaHa
WHpopMaLMs 32 HOMUHANMHUTE NUXBEHW NMPOLEHTUN Ha akTuBMTe Ha PoHaa:

31 nekemBpu 2025 r. NnxeeH % JINXBOHOCHM BeznuxBeHu O6uwo
Xun. n.. Xun. nB.. Xun. nB..
o1 0.00% go

MapunyHmM cpeacTtBa B kKaca 1 6aHka 0.05% 5810 5810
0,
ObnroBn AbpXaBHU LEHHN KHUXA OT,; -550{;>/0F10 13 481 - 13 481
KopnopaTueHu obnuvraumm 4% no 4.25% 52 - 52
AKUnKn - 569 569
OO6Lo aKkTUBMU 19 343 569 19 912
31 nekemBpu 2024 r. InxBeH % JINXBOHOCHM Be3nuxseHu O6wo
Xun. n.. Xun. nB.. Xun. n..
o1 0.00% oo
MapunyHm cpencTtsa B kKaca 1 6aHka 3.0% 7 814 - 7 814
ot 1.5% no
[ObnroBn AbpXXaBHU LEHHN KHUXA 2 625% 2 363 - 2 363
KopnopaTtueHu obnuraumu 4% o 4.25% 62 - 62
Akunn - 736 736
OO6LL0 aKTUBMU 10 239 736 10 975

13.2. AHanus Ha KpeauTHUA PUCK

I'IpM ynpasJiieHne Ha KpeaUTHUA puck MOK Habntogaea puUcCKa OT HEU3NMbJIHEHNE Ha aHFaXXUMEHTU OT CTpaHa Ha
KOHTpareHTn npun onepauunmn c (bVIHaHCOBVI MHCTPYMEHTW.

Mpy onpenensHe [anu KPeaWTHUSIT PUCK Ha [OagdeH (UHAHCOB aKkTUB € HapacHan 3HauuTernHo crieq
MbPBOHAYANHOTO MPM3HaABaHe U MPU OLEHSIBAHETO Ha O4YakBaHUTE KpeauTHW 3arybu, GoHObLT B3MMa npensug
pasymHaTa u o6ocHoBaHa MHGOpMaLMs, KOSTO € NoAX0oAsLLa U AOCTbMHA. ToBa BKMOYBA KaKTO KONMMYECTBEHa,
Taka 1 kavyecTBeHa MHpopmMaLMs 1 aHanu3, OCHOBaHM Ha nctopudecknst onut Ha PoHaa n obocHoBaHa KpeanTHa
OLleHKa, BKIOYBaLLa 1 NPOrHO3Ha MHopmaLmsi.

doHOBLT NpremMa, Ye KpeauTHUAT pUCK No AaaeH PUHAHCOB aKTMB € HapacHar, ako NpocpoYneTo e No-ronsiMo oT
30 AHu.

PoHABLT cunTa, Ye (PMHAHCOBUSIT aKTMB € B HEU3MbJIHEHMWE, KOTraTo € U3MbITHEHO MOHE €4HO OT CIEAHUTE YCIOBUS:
e MarsKo BEPOSITHO € ANTbXXHMKA A U3nnatu KpeauTHUTE Cu 3aabimkeHus kbM ®PoHaa B MbreH pasmep, 6e3
Aa nsuckea ot PoHAa OeNCTBMSA KaTo peanuaupaHe Ha rapaHums (ako uma Takuea)
e fpocpoyneTo e no-ronamo ot 90 aHwu.
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KbMm Bcsika oTyeTHa gata PoHALT oueHsBa gann oMHaHCOBUTE akKTMBMW, OTYUTAHN MO aMOpPTU3NpaHa CTOMHOCT
ca c KpeauTHa obesueHka. PMHAHCOBUAT akTUB € C KpeanTHa obesueHka, Korato eaHo Unn noeeye cbLoUTUS e
Bb3HUKHAmMo, KOeTo Mma onpegeneHo BnusiHLE BbPXY OYakBaHWTE GbOelm napuyHu noToun OT (PMHaAHCOBUSA
akTuB. [Joka3zaTesncTBaTa, Ye (OMHAHCOB aKTUB € KpeaAnTHO 0be3LeHeH BKIOYBAT criefHUTe Habnogaemm gaHHu;

3HaunTenHn UHaHCOBY 3aTPyAHEHUS 3a OTbXKHMKA UMM EMUTEHTA;

HapyLwieHne Ha JOroBop KkaTto HeM3nbiHeHWe unu npocpoymne Hag 90 aHu;

MpecTpykTyprpaHeTo Ha 3aeM unm asaHc oT PoHaa npu ycrnosus, kouto oHaa He Bu pasrnenan MHade;
BeposiTHO e onbXHUKa Aa Bre3e B HECbCTOATENHOCT Unu gpyra ouHaHCcoBa peopraHnsaLms;
M34ye3BaHeTO Ha akTUBEH Na3ap 3a LeHHa KHura, nopaam MHaHCOBM 3aTpyAHEHNS.

Mpn HabnOeHMETO Ha PUCKOBUTE €KCno3uuuum ce oTtumTaTt KonebaHuaTa B cnpaBegnmMBaTta CTOMHOCT Ha
dUHaHCOBUTE MHCTPYMEHTU. [1pe3 pasrnexgaHns nepnoa KpeaAUTHUAT PUCK MPU HAKOW OT KOMNAHUUTE-EMUTEHTU
Ha LIEHHM KHMXa, B KOUTO Ca UHBECTMPAaHU CpeacTBa Ha OCUrypeHuTe nuua e BUCOK. Hanuue ca, kakTo nMkBnaHu
npobnemu, KOUTO BB3NPENATCTBAT HOPMArHOTO MOracsBaHe Ha ObIDKMMUTE JIUXBU W/UMKM FMaBHULM MO
usgageHutTe obnuraumu, Taka M BrioweHn (UHAHCOBM MoKasaTenu, OTHacsAWM ce A0 peHTabunHocTTa U
uHaHcoBaTa 3a4bXHANOCT Ha eMnteHTuTe. OOLWO KOpPNopaTMBHUTE ALJTOBU LIEHHW KHMXKa NpeacTaBnsiBat
0.26% oT akTmBuTE.

O6wWo AbnroBuTe KHWXa npeacraensaBaT 67.96% ot aktmeute (2024 r. — 22.09%), kato 10.43% oT Tax ca
obesneyeHn (2024 r. — 2.54%), a 89.57% ca HeobesneueHn (2024 r.— 97.46%). O6WO C NPUCHOEH BBHLUEH
penTuHr ca 89.57% (2024 r.— 97.46%), a octaHanuTte 10.43% ca pewTMHroBaHW MO BbTPeELIHa MEeTOZoMorms
(2024 r.— 2.54%).

DUNHAHCOBOTO CLCTOSIHWE HA ONTbXHULUTE Cce aHanu3snpa Ha 0as3a Ha Tekywute nm CpVIHaHCOBI/I oT4yeTHn, apyra
OOCTbMHaA 3a Kpegutopute VIH(*)OpMaLI,I/IFl, KakTo M nocpeactBoOM OUPEKTHU cCpeln C pbKoBOACTBATa Ha
KOMNaHnnTe eMUTEeHTUN C LUeN N3ACHABaHE Ha nepcrnektnButTe npen tax U BbAMOXHOCTUTE 3a MNoracABaHe Ha
3agbinkeHusaTa. 3a pasrnexaaHna nepunoa KpeanTtHUAT PUCK 3a ynpaslidBaHUA FIOpTCpeI?IJ'I KaTo UANIo0 € HUCBK.
doHabT ce cTpemMn Oa orpaHunyaBa KpeauTHUA PUCK 4Ype3 ocbliuecTBABaHe Ha CcAesfiku NpuopuTteTHO C
KOHTpareHTn, nputexasaln BWUCOK KpeauTeH pePITVIHI', a Korato e HeoOXoOAMMO W3UCKBA W afekBaTHU
obesneveHus. B cnyqa|7| Ha HeobxoQMMOCT ce npegnpunemMaTt BCUYKN 3aKOHOBU MEPKU C UeN Oa ce 3allUTAT B
MakChmMaliHa CTeneH nHrepecute Ha nuuarta.

WNanaraneTo Ha ®oHAa Ha KpeguTeH pUCK e orpaHnYeHo 4o pa3Mepa Ha 6anaHcoBaTa CTOMHOCT Ha oMHAHCOBUTE
aKTUBU, NPU3HATU KbM [aTaTa Ha OTYeTa, KaKTo € NMoCoYeHo No-aorny:

31.12.2025 31.12.2024
XWn. nB. XWn. nB.

Fpynn domHaHcoBM akTBM (6anNaHCOBU CTOMHOCTH)
®PrHaHCOBM aKTUBM MO aMOPTU3NpPaHa CTOMHOCT B T.4.
MapunyHn cpencTBa 5810 7814
®uHaHCOBW aKTUBU MO cripaBeasivBa CTOMHOCT npe3 nevanbaTa u 14 102 3161
3arybarta
O6wo ¢hpMHaAHCOBU aKTUBU 19 912 10 975

3ary6a oT obesueHka He e npn3HaBaHa MNno OTHOLUeHue Ha AOeno3nTn U napudHnm cpepncrtea. BanaHcoBuTe
CTOMHOCTM ONMCaHu no-rope, npeacrasndBaTt MakCMMaliHO Bb3MOXHOTO M3NnaraHe Ha KpeguTteH pUckK Ha doHpa
No OTHOLWUEHNE Ha Te3n (*)I/IHaHCOBl/I MHCTPYMEHTW.

Kbm 31.12.2025 r. u kbM 31.12.2024 1. KpeOUTHUAT PUCK OTHOCHO Mapv U Napu4HU eKBMBareHTn ce cyuTa 3a
HEeCbLUECTBEH, ThbIl KaTO KOHTpareHTuTe ca 6aHkM ¢ go6pa penyTaumsi N BUCOKA BbHLUHA OLEeHKa Ha KpeauTHUS
PENTUHT.
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KpeanTHUST peATUHT Ha EMUCUNTE OT YYXKOUCTPAHHU EMUTEHTU € NPEeACTaBeH B cneasalla Tabnuua:

EmuteHT ISIN CroitHocr B Pentunr AreHuusn
Xun. nB.
Kbm 31.12.2025 r.
ObpXaBHU LIeHHU KHKXa
Peny6bnvka PyMmbHUus XS2258400162 386 Baa3 Moody’s
EmuteHT ISIN Croitnoct B PenTuHr AreHuusn
XWI. NB.
Kbm 31.12.2024 r.
ObpXXaBHM LLeHHU KHUXKA
Penybnvka PymbHua XS§2258400162 374 Baa3 Moody’s

B cnegBawuTe Tabnuum € NnpeacTtaBeH aHanu3 Ha MaTypuTteTHa CTPYKTypa Cnopes oCTaTbyYyHUSA CPOK Ha nagex
Ha oMHaHCOBMKTE aKkTMBM Ha PoHaa:

Be3
31 pekemBpm 2025 . 6 m.-1T. 1r-5r. 5r.-20r. martypute O6wo
T
XWn. NB. XWN.NB. XWN.NB.  XWn. NB.
MapuyHn cpeacTea B kKaca u 6aHka - - 5810 5810
Akummn - - 569 569
[ObpXaBHU OBbNTOBU LEHHWN KHMXKA - 13 481 13 481
KopnopatunsHu obnuraumm 38 14 - - 52
O6Lwo akTuBM 38 14 13 481 6 379 19 912
31 npekemBpu 2024 r. ao3wm 1r-5r. 5r.-20 . Be3 O6wo
MaTtyputeTt
XWn. NB.  XWMN. NB.  XWI. NB. XWn. NB.  XUn. NB.
MapuyHm cpencTtea B kaca 1 6aHka 480 - - 7 334 7 814
Axummn - - - 736 736
[bpxaBHU OBNTOBMW LIEHHWN KHIDKA - - 2 363 - 2 363
KopnopaTtueHu obnuraumm - 62 - - 62
O6wo aKkTBm 480 62 2 363 8 070 10 975

13.3. AHanu3 Ha NUKBUAEH PUCK

Mpu ynpaenexueTo Ha PoHAa ce cna3BaT CTPUKTHO pasnopenbute 3a NUKBMAHOCT 3anerHanu B Hapea6a Ne 10
oT 29.06.2021 r. 3a M3MUCKBaHWATA KbM rpaHMUaTa Ha MnaTexocrnocobHOCT M cobCcTBEHUTE CpeAacTBa Ha
NEHCMOHHOOCUIYPUTENHOTO APYXECTBO, KbM HEroBaTa 034paBuTenHa nporpama u KbM MUHUMAanNHUTE NMKBUAHM
cpencTBa Ha ApYXXeCTBOTO M Ha yrpaBnsiBaHUTE OT HEro hoHA0BE.

3a na ce nsberHat NUKBUAHN NPOBNeMn ce U3BBbPLLBA KOHTPOI U OLIEHKa Ha NUKBUAHOCTTA U MapudHUTE NOTOLM
Ha doHAa, KaTo ce npeanpuemar akTUBHU OeCTBUSA.

Bbpxy nuksmaHocTTa Ha ®oHaa ce u3BbpLUBa exenHeBHO HabnogeHuwe. MNMOK cneam mMaxoaswmTe n BXoasLWwm
napv4HKn NOTOLM Ha exenHeBHa 6asa.

Mpn KOHCTaTUpaHe Ha NUKBUAOHW Npobriemun e usrpageHa npoileaypa no yBeaoMsiBaHe Ha 3auHTEepecoBaHuTe
n1ua - NULETO OTFOBOPHO 3a YNpaBfeHNeTo Ha PUCKa, MHBECTULIMOHHMS KOHCYNTaHT, CbBeT Ha OUpeKkTopuTe.
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OT 3anoyBaHe Ha genHocTTa Ha ®PoHAa He e OTYeTEeH HeJOCTUr Ha NUKBUOHM CcpeacTBa Unu 3aTpyAHEeHUst npu
NoKpMBaHe Ha 3afbIPKeHUaTa My.

I'Ipe3 OTHETHNA nepunon DOHADBLT He € nonsBan BbHLWHU U3TOYHMLN 3a ocurypsdasaHe Ha NMKBUWOHW cpencTtea, KaTto
€ N3NbJiHABAJ1 CBOUTE TEKYLLU 3abJIKeHNA B CPOK.

Bcuukn nacveu Ha ®oHpa ca HENUMXBOHOCHM M Ca C OCTaTb4eH mMaTypuTeT Ao 3 Meceua. Tekylm 3agbimKeHns
KbM fMua, nosyyaBally NOXU3HEHW NEHCUM U HAcNeaHWLM, ObIMKMMU B paMKUTE Ha cnegpawmrte 12 meceua ca
B pa3mep Ha 14 795 xun. nB. (8 172 xun. nB. kbM 31.12.2024 r.). O4yakBaHWUTE NnawaHusa npes3 creaBawus
OTYeTEH nepuoa ca B pa3mep Ha 17 648 xun.ns..

lMokasaTtenuTte, KOUTO Ce CNeasT BbB Bpb3Ka C ynpaBneHme Ha NMKBUOHOCTTA CbIMacHO nsnckeaHuata Ha KeH
ca npencraBeHu B cnegeawarta tabnuua:

31.12.2025 31.12.2024
Xun. n.. Xun. n..

MokasaTenu
JlInkBnaHn cpeacTea, B T.u. 19 291 10177
MapuyHM cpeacTBa No cMeTkn B 6aHKK 5810 7 334
Brioroee B 6aHku - 480
[ObnroBun LEeHHU KHUXKA 13 481 2363
Tekywmn 3agbINKEeHUA, B T.4.: 9 236 5117
ObmknMmun nnawlaHmsa KeM nuuara, noflyyaBawm pascpoveHmn
nnawaHus, U TeEXHUTe HacnegHUUM N OpYrv TEKYLLN 3a0bIDKEHNs 3a 9228 5113
cnegsawuTe 6 meceua
Apyru Tekywm 3agbimkeHns 8 4
ObmKuMu NnawaHus KbM nuuarta, nosyvyaBaly pascpoyeHu
nnaiwiaHus, U TeXHMTe HacrnegHULUU U ApYry TeKyLU 3aabimkeHus 1785 999
3a cnegBallua mecel
CboTHOLWEeHNe NMUKBUAHU cpeAcTBa/TeKyLWM 3aabKeHUs 2.09 1.99
CbOTHOLEHMe NapUYHU cpeacTBa N0 CMEeTKU B BaHKU/AbIMKUMHU
nnawaHusa KbM nuuarta, nosy4YyaBally pa3cpoyeHn NnawaHus, u 3.25 7.34

TeXHUTe HacnieaHUUN U Opyru TeKylimn 3aabinKeHns B cnegBawus
mecey

13.4. AHanu3 Ha KOHLEHTPALMOHHUA PUCK

KOHLEHTPaLMOHHMAT pUCK MpeacTaBnsiBa PUCKBT OT KOHLIEHTPMpPaHe Ha WHBECTUUMM B LafEH CEeKTop OT
WKOHOMWKaTa, BanyTa, reorpadpcka nokauus unu eamH emuteHT. NOK ,Cbrnacue® ALl, npyabpxarnku ce CTPUKTHO
KbM CbLLIECTBYBALUUTE perynaumm, Kacaelm NHBECTULMOHHaTa AeAHOCT Ha NeHCUOHHMTe hoHaoBe B bbnrapus
ce CTpeMu fa nHBecTupa cpeacrteaTta Ha ocurypeHute nuua B ®PI1 ,Cbrnacue ansepcuduumnpankn noptdenna
OT aKTVBM MO BCEKM eaMNH OT CMIOMEHATUTE NO-rope KOMMOHEHTH.

Mo oTHOLLEHME Ha BanyTHaTa AMBEPCUDUKALNS Ce akLeHTUPa BbpXY akTUBM AEHOMUHMPAHU B NeBa 1 €BPO, Tbi
KaTo 3agbInkeHusATa Ha hoHAa ca U3paseHun B Te3n BanyTu.

Mo oTHoweHWe Ha reorpacdckata gmeepcudmkauna — NPUOPUTETHO Ce UHBECTMpa Ha nasapute B bbnrapus,
KaKTO M Ha Teaun B cTpaHu oT LleHTpanHa u N3ToyHa EBpona npeasua ovakBaHUsATa 3a M3npeBapBall, pactex
npes cnegpalymTe roguHn cnpsamo paseuTtute nasapu ot 3anagHa Espona n CALL.

Mo OTHOLUEHNE HA KOHLEHTpaUMATa Ha akTUBW, M3gageHu ot eguH emuteHT — MNOK ,Cbrnacue® ALl CTPUKTHO
cnasBa 3anoXeHUTe HOPMaTMBHU OrpaHUYeHMs1 B 3aKOHO4ATENCTBOTO, perfnaMeHTupallo gerHoctta Ha doHaa u
He Jonycka HagBuLlaBaHe Ha paspeLleHnTe IMMUTY.
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13.5. AHanu3 Ha perynaTtopeH U NofIMTUYECKU PUCK

PerynaTopHusT M NOMWTMYECKUST PUCK Ca PUCKOBE, KOUTO Ca B3aMMHO CBbp3aHM M Ce OTHacAT [0
HebnaronpmsiTHa NPoMsiHa B HOPMAaTUBHUTE pasnopendu M B3emMaHe Ha MONUTUYECKM peLUeHusl, KOUTo da ce
OTpa3AT HeraTMBHO Ha OEWHOCTTa, CTOMHOCTTa Ha aKTUMBWTE Ha ynpasnsiBaHuTe OHOOBE M CpeAacTBaTa Ha
ocurypexHuTe nuua. PvkoBoacTtBoTo Ha MOK "Covrnacue” ALl cnegn BHMMAartesnHoO M B3emMa y4yacTve BbB BCSKO
efHo obcbXxaaHe Ha MPOMEHM B HOpMaTMBHaTa ypeaba, Konto moraT Aa 3acTpallaT MHTepecuTe Ha OCUrypeHuTe
nuua B Pl ,,Cbrnacue’, kaTo npegnpuema agekBaTH OENCTBUS B eQHa CUIMHO perynvpana cpea u AnHaMmnyHa
obcTaHoBKa.

13.6. KaTteropuu chomHaHCOBM aKTUBM U NacuBMU

BanaHcoBuTE CTOMHOCTM HA PMHAHCOBUTE akTUBK M NacMBu Ha PoHaa moraTt ga 6baaTt npeacTaBeHN B CrieaHnTe

KaTeropuu:

PurHaHCOBM aKTUBU 31.12.2025 31.12.2024
MosicHeHMe
Xun. nB. Xun. n..
®drHaAHCOBWN MHCTPYMEHTIN MO aMOpTM3npaHa CTOMHOCT:
MapuyHn cpeacTea 7 5810 7 814
5810 7 814
durHaHCOBW aKTUBW MO cripaBeasiMBa CTOMHOCT Npe3
neyan6ata u 3arybara:
[bp>KaBHU LEHHM KHUXA 6.2 13 481 2 363
KanntanoBu MHCTPYMEHTH 6.1 569 736
KopnopatueHu obnuraumm 6.3.1 52 62
14 102 3161
O6wo ¢hpyHaHCOBU aKTUBU 19 912 10 975
®duHaHCOBM NacuBm n 31.12.2025 31.12.2024
OsiCHEeHue
Xun. n.. Xun. nB.
durHaHCOBK NacunBK, OTYUTaAHKU NO aMOpPTU3MpaHa
CTOMHOCT:
3aabmKkeHnst KbM CBbP3aHKU Nuua 8 4
O6wo ¢huHaHCOBM NacuBU 8 4
14 TMonuTuka n Nnpoueaypa 3a ynpaBrieHUWe Ha HETHUTE aKTUBU
Llenute Ha MNOK no oTHOLWeHWe ynpasneHneTo Ha HeTHUTe akTuen Ha doHaa ca:
° OcHoBHaTa uUen Ha MHBECTUUMOHHATa MONuTUKa € CTPYKTypupaHe Ha nopTtdenn oT akTtueu C

YMEpPEHO-KOHCEPBATMBEH XapaKTep M NOCTUraHe Ha AOXOOHOCT NoHe paBHa Ha ogobpeHusa ot KOH
TEXHUYECKN NnxBeH npoueHT oT 0.75%.

. CnasBaHe Ha HOPMaTMBHUTE W3WUCKBAHUS W KOHKPETHO u3uckBaHuATta Ha HAPEOBA Ne 70 ot
29.06.2021 r. 3a u3nckBaHMaTa kbM (POHOOBETE 3a M3BbLPLUBAHE Ha NallaHusl MO OTHOLLEHME Ha
N3NCKyeMUAT pa3mep Ha cpefacTBaTta BbB hoHAa 3a M3nnallaHe Ha NOXM3HEHU NEHCUU, KONTO KbM
31 pekeMBpM Ha BCSKa rofvHa crefBa [a € paBeH Ha 3a4b/HKEHNSITA KbM MEHCUOHEPUTE N TEXHUTE
HacnegHUUM KbM Tasu gaTa.

. MopabpkaHe Ha BUCOKa NMKBUOHOCT;

. OnTuUManHo CLOTHOLLEHUE MEXAY MHBECTULMM B LIEHHM KHWXKA OT KOMTO Ce OYakBa peanuampaHe Ha
OOXOOHOCT U nogabpXaHe Ha [OoCTaTb4yHO MapuYHW CpeactBa C Len NocTUraHe Ha HWMBO Ha
NMKBMOHOCT, KOETO [fa No3BoNnu Oe3npensdATCTBEHOTO M3MNNawaHe Ha AbIDKUMUTE CYMWU KbM
OCUrypeHu nuua, NeHCMoHepn N/nnNn TeXHW HacneaHuun.
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YnpaBneHneto Ha aktumte Ha PoHga M M3MOMN3BAaHETO MM 3a reHepuMpaHe Ha [oxod ce W3BbplBa OT
WHBECTULMOHHMA koHcynTaHT Ha MOK B cboTBeTCTBME C HOpMmaTuBHaTa ypeaba, MNpaBunata Ha PoHaa, nog
HabngeHMeTo Ha oTtaen “BbTpeweH koHTpon”, PUCK MeHMOXbp U akTMBHOTO B3aMMOAEWCTBME C OTAEen
“CuyeTOBOACTBO” CbIMACHO NpaBunaTa 3a BbTpellHaTa CTPYKTypa 1 BbTPeLHUs koHTpon Ha MNOK.

CbrnacHo usnckBaHusTa Ha npunoxmmMoTo 3akoHogatencteo (KCO, Hapen6a Ne 70 ot 29.06.2021 r. Ha KOH),
kakTo u MNMpaBunaTta Ha PoHaa, NEHCUOHHO-OCUIypUTENTHaTa KOMMaHMs e AfTbXHa No BCAKO BPEMeE Aa nogabpxa
AOCTaTby4HO MO pa3mep cpeacTea BbB PoHAA, OTrOBapsLLM Ha UsNocTHaTa My AEWHOCT, C KOMTO Aa rapaHTupa
NMOKPUTME HA MOETUTE OCUTYPUTENTHN PUCKOBE.

B cnyyairi 4e npu n3umMcnsaBaHeTo Ha 3a4bIDKEHUATA KbM nnuaTa, NonyyaBally pa3cpoyeHn nnawlaHns n TexHuTe
HacnegHULM N N3NCKyemMus pasmep Ha CpeacTBaTa 3a TAXHOTO NOKpMBaHE ce yCTaHoBM HegocTur, KomnaHuaTta
JonbriBa pasnukata CbC CPeACcTBa OT pe3epBa 3a rapaHtupaHe Ha OpyTHust pasmep Ha BHockuTe B Y[d
,Cbrnacme“, a npm HegoCTaTb4YHOCT Ha CpeAcTBaTa B Hero — cbC cobCcTBeHM cpeacTea. [JonbriBaHeTo ce
n3BbPLLBaA B CPoK Ao 31 MapT Ha roauHaTta, cneggatla Tasu, 3a KOATO € U3UYUCIIEH HEQOCTUMbT.

V|3VICKyeMVIF|T pa3mMep Ha cpeacTteaTta BbB d)OH,CI,a 3a pa3cpoY4eHun nnawaHna Kbm 31 AOEeKeMBpPU Ha BCAKa roamnHa
€ paBeH Ha 3aabliKeHndATa KbM JnuaTa, nosftydaBalln pa3cpoyeHun nnawaHna no Y. 167a, an. 1 ot KCO, u kbMm
TEXHUTE HacnegHuun KbM Ta3nM gata, KOUTO Ca paBHUM Ha AOAbJXXMMUTE NnawaHna KbM Te3W Jua cneg
nocnegHata UM aktyanmsauna n nocneaHoTo npen3dyncigaBaHe Ha pa3cpodveHnTe nialaHua.

lMpeBuWEHNETO Ha HEeTHUTE akTMBM Ha oHAa 3a pascpoyeHu nnawaHusa kbM 31 gekemMBpU Ha CbOTBETHaTa
roAvMHa Hag 3aab/DKeHusiTa KbM NnuuaTa 3a pascpoyeHu nnawaHus e manuwbk. Korato ToBa npesulleHue
HazBuLWaBa 5 Ha CTo OT pa3Mepa Ha 3agblKeHMaTa KbM nuuaTta, NEHCUMOHHOOCUTYPUTENTHOTO APY>KECTBO MOXE
Ja B3eMe pelueHue 3a ocBobOXaaBaHe Ha cpefcTBa OT poHOA 3a pa3cpoyeHu nnawjaHus. B peweHneTo ce
Nnoco4Ba KOHKPETHUST pa3mMep Ha cpeacTtearta, KoMTo ce ocBoboxaasaTt OT hoHAa.

Korato pasnukata Mexay HeTHWTe akTMBM Ha ¢oHaa 3a pascpoyveHu nnaiwlaHvs kbM 31 gekemBpu Ha
CbOTBETHAaTa roavHa u pasMepa Ha 3aQbJPKEHUATA KbM fMuaTa 3a pascpodeHm nnallaHms e oTpuuaTenHa, To ce
dopmupa gecumumt, nognexaiy Ha gonovnseaHe ot MNMNOK.

BbHLWHO HanoxeHuTe nanckBaHms 3a dPoHga 3a nepmoga, 3asbpluBaly Ha 31.12.2025 r. ca cnaseHu 1 € oT4YeTeH
N3NUWBLK B pasmep Ha 510 xun. nB. (31.12.2024 r.:372 xvn. nB.).

15 OnpepensiHe Ha cnpaBeAnMBa CTOMHOCT Ha PMHAHCOBU UHCTPYMEHTHU

CnpaBegnuBaTa CTOMHOCT Ha (DMHAHCOBWTE aKTUBM U NAacuMBM TbPryBaHW Ha aKTUBHM Nasapu (KakBMTO ca
ny6rnvM4HO TbpryemmTe AepUBaTMBY U ThPryeMu LIeHHU KHuka) e 6a3npaHa Ha nasapHU KOTUPOBKU KbM NocneaHa
JaTa Ha TbpryBaHe 3a roguHaTta. PMHaAHCOB aKTUB Ce cuuTa 3a TbpryBaH Ha akTUBEH MNasap, ako nasapHuTe
KOTMPOBKW Ca Hanu4Hu oT 6opcu, annbpu, Bpokepu U T.H., TE3N LIEHN Ce NPeACTaBsAT KaTo peanHu U peoBHO
OCbLLECTBSIBAHW Na3apHU CAETKM.

CﬂpaBeD,J'II/IBaTa CTOMHOCT Ha (bVIHaHCOBVI aKTUBU, KOUTO HE Ce TbpryBaT Ha akKTUBEH Nasap ce onpenendr 4ypes
M3MNosi3BaHe Ha TEXHMKM 3a oLeHKa. POHOBLT U3Non3ea pas3fniM4Hn MeTogun 3a oLeHKa 1 npeannosioXXeHud, 633MpaH|/|
Ha nas3apHun ycnosua, CbllecTByBall KbM Kpad Ha roguHaTta.

doHOBLT € npuen ga knacudguumpa oLeHsIBaHETO MO CnpaBeanMBa CTOMHOCT Ype3 U3MNOoN3BaHe Ha Nepapxusi Ha
OLlEHKNTE MO CrpaBedsiMBa CTOMHOCT, KOATO OTpa3siBa 3HAYMMOCTTa Ha BXOOHWUTE LAHHW, M3MNON3BaHW MNpu
onpegernsiHe Ha OLeHKUTE.

VepapxusTa Ha cnpaBeanueuTe CTONHOCTM UMa CrieHUTe HUBA:

a) KOTUpaHW (HEKOpUrMpaHu) LIeHN Ha akTUBHUTE nasapu 3a UAEHTUYHU aKTUBY Unu nacmsu (HUBoO 1);

6) opyrv enemMeHTU NPy akTUB UM NacuB, OCBEH BKIOYEHUTE B HMBO 1 KOTUpaHW LeHun, komTo bueat morat aa ce
Habnogasat unu Npsko (HanNnpyMMep LEeHW), UM KOCBEHO (HanpuvMep OCHOBAH M Ha LieHM) (HMBO 2); KaKTo U

B) eneMeHTMTe Mpu aKkTMB WNU MNacueB, KOUTO He Cce OCHOoBaBaT Ha Habniogaema nasapHa wHdopmaums
(HeHabnogaemun enemeHTn) (HMBO 3).
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HuBoTO B iepapxuaTa Ha crnpaBeanvMBuUTE CTOWMHOCTU, B PAMKUTE Ha KOATO Ce KaTteropuampa oLeHsIBaHeTO Ha
cnpaseanuBaTta CTOMHOCT B LSANOCTHMS My 06XBaT, ce onpeaens Bb3 OCHOBA Ha Hal-HUCKWSA eNeMEHT OT HUBOTO,
KOMTO e OT 3HayeHue 3a oLeHsBaHeTO Ha crnpaBednuBaTa CTOWHOCT B LANOCTHUS My obxBaT. 3a Tasu uen
3HayeHNeTo Ha JadeH eNeMeHT ce OLEeHsBa KaTo Ce CbNOCTaBsA C OLieHABAHeTO Ha crnpaBeaninsaTta CTOMHOCT B
LSANOCTHMA My o6xBaT. AKO Npu OLEHABaHEeTO Ha crnpaBeanvBaTa CTOMHOCT 6bAaT M3non3saHu HaGnogaemm
eneMeHTU, KOUTO Ce HYXOasaT OT 3HaUYUTENHO KopurupaHe, OCHOBaHO Ha HeHabnwogaemy enemMeHTu, TakoBa
npuaHaBaHe € OT HMBO 3. 3a OLEHsBaHEeTO Ha 3HayeHWeTo Ha [adeH eneMeHT 3a OLEeHsBaHeTo Ha
cnpaBefnuBaTa CTOMHOCT B LANOCTHMSA My 06XBaT e HeoGxoauMo Aa 6baaT B3eTu npeasua crneuuduyHute 3a
AafeH akTUB Unu nacus YakTopu.

CnegBawarta Tabnuua npeactaBs aHanu3 Ha KWepapxuata 3a OoTdyuTaHe No crnpaBeannBa CTOMHOCT Ha
dumHaHcoBuTe akTMBM Ha PoHaa no Buaose kbM 31 aekemepu 2025 n kbm 31 gekemspu 2024:

Hueo 1 HuBo 2 Hueo 3 Oo6wo

Xun. nB. Xun. ne. Xun. n.. Xun. n..
Fpynu cdomHaHCOBM aKTUBM NocnenBalyo
OTYMTaAHM NO cnpaBeffiMuBa CTOMHOCT
MHBecTMUMn B akuum 375 - 194 569
[bNroBu LEeHHW KHUXa, U3aaneHun unm
rapaHTMpaHu oT AbpXaBaTta, OT AbpXKaBu- 13 481 ) ) 13 481
UYNEHKM UK ObPXKaBu, MOCOYEHN B Hapeaba
Ha K®H n TexHuTe ueHTpanHu 6aHkm
KopnopatunsHu obnuraumm - 52 - 52
O6uwo d)VIHaHCOBVIvaKTVIBVI no 13 856 52 194 14 102
cnpaBeanMBa CTOMHOCT

HuBo 1 Hueo 2 Hueo 3 Oo6wo

XWn. nB. Xun. nB.. Xun. n.. Xun. n..
Fpynu domHaHCOBM aKTUBU NocrieaBallo
OTYMTAHM NO cnpaBeffiMBa CTOMHOCT
MHBecTMUMn B akuum 234 - 502 736
[bNroBu LEeHHW KHUXa, U3aaneHun unm
rapaHTMpaHu OoT AbpXXaBaTa, OT AbpXKaBu-
UNEHKM UK ObpXXaBu, MOCOYEHN B Hapeaba 2363 ) ) 2363
Ha K®H n TexHuTe LeHTpanHu 6aHkm
KopnopatusHu obnuraumm - 62 - 62
O6wo ¢hMHaHCOBM aKTUBMU NO 2597 62 502 3161

cnpaBegnMBa CTOMHOCT

OnpegensiHe Ha cnpaBeasiMBaTa CTOMHOCT Ha HUBO 3

3a pmHaHcoBuTe akTMBM Ha doHAa, knacudguumpaHm Ha HMBO 3, cnpaBeiMBaTa CTOMHOCT Ce OMpedensT ypes
Mn3nofi3BaHe Ha TEXHNKN 3a OLleHKa. (DOHp,'bT Mn3nonsea pas3finyHn MeToamn 3a oleHKa un npegnornoXxeHua, 6a3|/|paHv|
Ha nas3apHun ycnosua, CblleCTByBalLlU KbM Kpad Ha rognHaTa.

CnepHaTa Tabnuua npeacTaBs TEXHUKATE, U3NOM3BaHU NPU OLIEHSIBAaHETO Ha cnpaBeanvBUTe CTOMHOCTU Ha HUBO
3, KaKTO 1 U3Non3BaHnTe 3HaYMMN HeHabnaaeMu BXOAALLM AaHHW.




doHf 3a pascpodeHn nnawaHunga "Coernacme”
NoguweH pmnHaHcoB oT4yeT

31 pekemBpun 2025 .

38

CnpaBegnuBa

. 3Hauumn B3aumoBpb3ka mexay Kn4oBuTe
Bupg Ha dmHaHcoBuUA CTOMHOCT KbM TexHuka 3a HeHaGnIoaaemMm HeHaGIon3aeMM AaHM 1
WHCTPYMEHT 31.12.2025r. B oLeHsiBaHe A A A
BXOASLLN AaHHU cnpaBeanvBaTa CTOMHOCT
Xun. nBe.
YBenuyeHue Ha 6posi Ha eMUTUpaHUTe
Bpoi emuTnpaHun akuum akuuu, Wwe BOAMW [0 MOHWXKEHVE B
HeTtHa OTKIMoOHeHeHVe Ha CTOWHOCTTa Ha efHa akuus
Bwvnrapcku akumm 194  CTOMHOCT Ha 6GanaHcoBaTa CTOMHOCT Ha  YyBCTBUTENHA pasnuka Mexay
akTuBuTe HETHWUTE aKTMBM OT oLeHKaTa Ha HETHWUTE aKTUBU U
nasapHuTe CTOMHOCTM nasapHaTa CTOMHOCT Luie AoBeae A0
OTKMOHEHME B cripaBeAniMBaTa CTOMHOCT
CnpaBeanuBa
. 3Hauumn B3aumoBpb3ka mexay Kno4oBuUTe
Bua Ha domHaHcoBuA CTOWHOCT KbM TexHuka 3a HeHaBnionaeMm HeHaBIonaeMy OaHN 1
WHCTPYMEHT 31.12.2024r. 8 oueHsABaHe A A Az
BXOASALLMN OAHHU cnpaBeanuBaTta CTOMHOCT
Xun. nBe.
YBenuyenune Ha 6pos Ha emuTUpaHuTe
Bpoit emntmpanu akumm aKkumu, LWwe Boau A0 NOHWXKeHue B
HeTHa OTKIMOHeHeHVe Ha CTOWHOCTTa Ha efiHa aKuus
Bwvnrapcku akumm 502 CcTOMHOCT Ha OanaHcoBaTa CTOMHOCT Ha  YyBCTBMTENHA pa3nuka Mexay
aKTuBuTe HETHUTE aKTUBU OT oueHKaTa Ha HETHUTE aKTUBU U

nasapHuTe CTOMHOCTH

nasapHaTa CTOMHOCT Lie AoBeae Ao
OTKIMOHEHWE B CripaBeanuBarta CTOMHOCT

Cnpaeednueu cmoliHocmu om Hueo 3

PaBHeHMe Ha cnpaBegnueBuTe ctonHocTn ot HuBo 3

CnepHata Tabnuua npencraBd paBHEeHME Ha OBWXEHMEeTO OT HadalnHoTo canao Ao KpaVIHOTO cango Ha

crnpaBeasiMBuTe CTOMHOCTM OT HuBo 3.

Canpo Ha 1 saiHyapwu 2025

Meyanbu, BKNOYEHN B OTYETa 3a NPOMEeHN B HETHUTE aKTUBU Ha pa3nosioXXeHne Ha

ocurypeHuTe nuua

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

Canpo Ha 1 siHyapu 2024

Meyanbu, BKkNOYEHN B OTYETa 3a NPOMEeHN B HETHUTE aKTUBU Ha pa3rnosioXXeHne Ha

ocurypeHuTe nuua
Mokynkwn

M3xogsawm TpaHcdepu oT Hueo 3
Canpo Ha 31 gpekemBpu 2024

16 CbouTMA cnep Kpas Ha OTYETHUA Nepuos

AKuumn
XWn. nNB.
502

53

(198)
(163)
194

AKunn
XUn. nB.
565

64

3
(130)
502

He ca Bb3HMKHaNu Kopurmnpatwim cbouTMSa nnn OpYyrn 3HaYnTenHun Hekopurnpawium cbouTHUS MeXxay Aatarta Ha
(blechosvm OTHEeT 1 faTaTa Ha OTOpUu3npaHeTo My 3a n3gaBaHe, C U3KIu4YeHne Ha onncaHnTe cbouTUSA no-gony.

Mpexoa KbM €BpPO KaTo OoTYeTHa U (PyHKLUMOHaNHa BanyTa

B cvoTBeTCTBME C pasnopenduTe Ha 3akoHa 3a BbBeXxAaHe Ha eBpoTo B Penybnuka bbnrapusa (o6H. 1B, 6p. 70
ot 20.08.2025 r.), kakTo 1 ¢ PelweHneto Ha CbBeTa Ha EBponerickms cbto3 oT 8 tonm 2025 r. 3a npuemaHeTo Ha
Bbnrapus B eBpo3oHaTa, cuntaHo oT 01.01.2026 r., eBpoTO CTaBa odmLmnanHa napuyHa egmHuua Ha Penybnuka
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Bbnrapusa. OduumanHmaT BanyTeH Kypc, KOMTO e ce M3MNon3Ba 3a npesanytupaHe Ha 6Gbnrapckusi neB B €BpPO
e cukempan Ha 1 EUR = 1,95583 BGN, 6e3 Bb3MOXHOCT 3a 3akpbrnsiBaHe WNM CbKpaljaBaHe npu
npesanyTupaHe.

B pesyntart Ha ToBa, cuntaHo ot 01.01.2026 r., oTyeTHaTa 1 yHKUMOHanNHaTa BanyTta Ha ®PI1 Cbrrnacue we
6bae eespo (EUR). lNpexogbT KbM €BpO HAMa ga OOBede OO0 MPOMSIHA B MKOHOMMYECKaTa CbLUHOCT Ha
onepauunte Ha PoHAa, HO Lie M3MCKBA TEXHMYECKO MPEWU3YUCrieHMe Ha BCMYKM canga (akTuBw, Macveu U
Kanutanosu No3nunM) KbM JaTata Ha npexoda, CbrnacHo npaBunaTa 3a 3akpbrisiBaHe, onMcaHun B Y. 12 u yn.
13 ot 3BEPBG.

BbBexgaHeTo Ha eBpoTO kaTo odwmumanHa Banyta B Penybnuka Bwnrapmsa npeactaBnsiBa npomsiHa BbB
dyHKUMOHaNHaTa (oTyeTHaTa) BanyTta Ha [pyxecTBOTO, KOATO LWe ObAe oTpa3eHa NEepCrnekTMBHO U He
npeacTaensiBa cbbuTNe crnep Kpas Ha OTYETHUS Nepuoa, KOETO U3NCKBa KOpeKuMs BbB (DUHAHCOBUS OTYET 3a
roguHara, npuknioysauwla Ha 31 gekemspu 2025 r.

doHOBLT HE OYaKBa CbLLECTBEHU eheKTM OT NpeBanyTupaHe Ha HadanHute canga kbm 1 sHyapu 2026 r. B eBpo
W OT npoveca no NpPoMsiHa BbB hyHKLUMOHanHaTa (oTyeTHa) BanyTa.

BoeHHU kKoHcnukTn mexay Uspaen, CALL n UpaH

B HayanoTto Ha mapT 2026 r. M3paen u CALL, 3ano4yHaxa BoeHHM OENCTBUS HA TeputopusaTa Ha MipaH, OCHOBHO
noa dopMaTa Ha pakeTHW yaapu Nno BOEHHW U MHPacTPyKTypHM obekTu. ToBa goBefe 4O PA3KO MOBULIABAHE
Ha HanpeXeHeTo B pernoHa v go 3ateapsHe Ha OpMy3kusi NPOTOK OT MPaHCKWUTE BriacTu. B pesynTtaT ueHuTe Ha
neTpona u rasza noexa Harope, JONPUHACANKM 3a YCKopsiBaHe Ha MHGnauuaTa. PasButneto Ha To3n KOHNUKT
npes rogvHaTa we obae KNYoB pUCKOB aKkTop € MOTEHUManHo HebnaronpuaTHM nocneauum 3a CBeToBHaTa
WMKOHOMMWKA W LeHuTe Ha puHaHcoBuTe akTmBu. KbM gatata Ha ogobpeHneTo Ha To3n (PMHAHCOB OTYET He ca
yCTaHOBEHU NMpekn HebnaronpusTHu edoekTn Bbpxy AenHocTtTa Ha doHaa, pvkoBoacTBoTo Ha NOK ,Cbhrnacue”
Al e B npouec Ha OueHKa, HO He € B CbCTOsiHMEe Aa OLEeHU HadexXaHO noTeHuuaneH KonudectBeH edekT oT
CcbbuTuATa BbpXY 6bAELOTO (PMHAHCOBO CHCTOAHME M NOCTUTHATUTE pe3ynTaTu

17 Opob6peHue Ha ouHaHCOBUSA OTYET

®PuHaHcoBUAT oTyeT kbM 31 gekemBpu 2025 r. (BKMOYNTENHO CpaBHUTENHATa MHopmauns) e ogobpeH K
npuet ot CbBeTa Ha gupekTopute Ha NOK ,Cbrnacue” Al Ha 30.03.2026 r.
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