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I. O6ma undopmanusn 3a 1@ ,,JICK KoncepBaTusen ¢pona”

Horoeopen ¢onn ,,JJICK Koncepsatuen ¢oun™ (P ,,JICK KoncepatuBeH ¢oHa™ win
»@OHIBT) € moroBopeH (OHA MO CMHCHIAa Ha WiI. 5, al. 2 oT 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTULMOHHU CXEMH U Ha JPYTU NPEANPHITHSA 32 KOJCKTUBHO MHBECTHUPAHE
GBAKUCAIIKN). PoHabT € HenepCOHU(UIMPAHO JPYKECTBO IO CMHUCHIAa Ha 3akoHa 3a
3aIBJKCHUATA U IOTOBOPUTE, HE € IOPUIUIECKO JIUIIE U MPEICTaBIsIBA 000COOEHO UMYIIIECTBO 32
VHBECTHpaHEe Ha HAOpaHWTE MAPUYHU CPEACTBA B PA3NIWYHH (DUHAHCOBH WHCTPYMEHTH Ype3
pasmpe/elicHIe Ha PUCKa U B ChOTBETCTBUE C HHBECTUIIMOHHATA CTPATerns, onucana B [Ipocnekra
u B [IpaBunara na ®ounna.

A ,JICK KoncepBaruBeH (GOHI‘ HSAMa YNPaBUTEIHM OpraHd, KaTo HeropaTra JEHHOCT,
BKITFOUUTETHO YIIPABICHUETO HA AKTUBUTE MY, C€ OCBIIIECTBSIBA CAMO OT YIIPABIISBAIIO PYKECTBO,
KOETO JICKCTBA OT UMETO M 3a cMeTKa Ha Ponpa, cerimacHo wi. 87 or 3JAKUCATIKA. D ,,JICK
KoHcepBaTuBeH ¢oH1” HIMa KIOHOBE.

C paspemrenne Ne 122-71d/28.02.2013 r., u3ganeno Ha 6a3za Ha Pemenne 99-/10/08.02.2013 r. Ha
Komucusra 3a ¢punancos Hamzop (KOH) ,,JICK Vuopasnenue na akrusu” AJl (YnpasisBamoro
JpY>KECTBO') MOJY4YM pa3pellieHHe a OpraHu3upa u ynpasisasa aeiiHocTtTa Ha ,,JICK ®onn Ha
napuyHus nasap”’, Kato MyOJIMYHOTO IpejiaraHe Ha HeroBuTe Jisiose 3anoyBa Ha 04.03.2013 r.

Ot cenrremBpu 2018 1. DoHabT pUTEkKaBa HOBO paspemenue Ne 180-1d/25.09.2018 r., u3nageHo
Ha 0a3a Ha Pemmenne 99-J1d0/08.02.2013 r. u Pemenne 764-11®/30.07.2018 r. na KOH BBB BpB3Ka
C IPOMEHU B NpaBWiiaTa U HauMeHoBaHueTo Ha Poxpa ot ,,JJCK ®ona Ha [lapuynus nasap” Ha
»JACK AntepnatuBa 17,

Ot romu 2023 r. ®onabT mpuTekaBa HoBo paspemenue 208-71d/12.07.2023, uzpaneHo Ha
ocuoBanue Pemenne 99-11d/08.02.2013 r., Pemenue 764-J1d/30.07.2018 r. u Pemenne Ne 528-
J®/09.05.2023 r. BBB BpB3Ka ¢ MpoMsiHA Ha HanMeHoBaHueToO oT ,,JICK Anrtepnarusa 1” Ha ,,JICK
KoHncepBatuseH ¢onn”.

II. UnBecTHIIMOHHA JEHHOCT ¥ MOJUTHKA

WNuBectunnonnara crpareruss Ha DoHJa MpeIBUXKIA PEATU3UPAHETO MPEAUMHO HA TEKYIIH
JIOXO/IM OT IIBJITOBH LIEHHW KHMXKa W JIPYTH ABJITOBH (PMHAHCOBH MHCTPYMEHTH C (PUKCHpaHa
JOXOJHOCT M B IIO-MaJIka CTENEH Ha KaluTaJOBH Ie4an0u OT LEHHM KHUXKA, MPUXOTU OT
JOUBHCHTH/JOXOAN OT JSUIOBH LIEHHM KHIDKA. 3a TIOCTUTaHE HAa WHBECTHUIMOHHHUTE LENH INE Ce
IIprjIara CTpaTerus 3a akTHBHO yIpaBJIeHHE Ha HErOBHsI HOPT(Ei oT GPMHAHCOBU HHCTPYMEHTH U
napu4Hu cpeactBa. AktuBuTe Ha @oHpa e ObJaT HHBECTHPAaHHU MPEUMYILECTBEHO B ABJITOBH U B
N0-MaJKa CTEMEH B Is710BH (PUHAHCOBU MHCTPYMEHTH.

1. Ctpykrypa Ha aktuBute Ha JI®D ,,JICK KoncepeaTusen ¢onpg ”

HaGpanwute cpenctBa ot mpogax0a Ha jsutoBe Ha DoHma Osixa MHBECTUPAHU B CHOTBETCTBHE C
nsnuckBanusata Ha 3K C/IIIKHN, Hapen6a Ne 44 na KOH, IIpaBunata u [Ipocniekta Ha @oHpa.

Kbm 31.12.2025 1. o6muaT pa3mep Ha aktuBute Ha Ponna e 16,875,003.70 51B., KaTO B TOBA YHCIIO
ce BKJIIOUBAT:
e KopnopatuBuu obnuranuu - Ha 1 emuteHt — 4.58%.
e JIbpaxaBHU LIECHHU KHIDKA, EMUTUPAHU OT ApYyru Abp>kaBu 13 emucun — 68.26%
JIbp:KaBHU IIEHHU KHWKA, eMUTUpaHu oT apyru P. bearapus 1 emucus — 3.90%
Jls5oBe Ha KOJMEKTUBHY WHBECTUIIMOHHU CXeMH — Ha 6 emuteHnTta — 15.13%
Axuny - ot 3 myOnMYHM Jpy’KecTBa, cnajay KeM 3 cextopa — 1.99%.
[Napuarm cpencrsa mo 6aHkoBH Biorose — B 1 6anka — 6.11%
e Bsemanus no Bamytau Gopyspau — 0.03%
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Crpykryparta Ha aktuute Ha JI® ,,JICK KoHcepBaTuBeH ¢poHI” KbM Kpasi Ha OTYCTHUA U Ha

MIPEIXOTHUS TIEPHUO/, B CTOMHOCTHO M3pa)KCHHUE U KAaTO MPOIICHT OT 00Iara CTOWHOCT Ha

AKTUBUTC, € KaKTO CJICBA:

AKTHBH 31.12.2025 31.12.2024

JIB. % JIB. %
Bankoesu enozose loowol 1031 312.89 6.11 652 203.15 4.07
bescpotiim Gankosn Brorose, 728 651.70 432 221 891.58 1.38
OCHOMUHUPAHU 8 1e8d
bescpotimm Gankosn Brorose, 302 661.19 1.79 430311.57 2.69
JCHOMUHUPAHH B €BPO
Hvnzoeu yennu knusica loouiol 12 950 099.72 76.74 13 392 286.47 83.58
Kopnoparusru obmmraiy, 772 925.59 4.58 1399 061.76 8.73
JICHOMUHHUPAHU B €BPO, B T.4.:

B3EMaHHMsI [0 HAYUCIICHU JINXBU 1 655.76 0.01 6370.08 0.04

Hepasrn Llesn Kunka, eMuTupasu 657 933.31 3.90 661 084.15 4.13
ot P. benarapus, 6 m.u.:

B3€MaHUA [10 HAYUCIIEHU JIMXBU 18 259.55 0.11 18 259.55 0.11
Jlepkasin Lennn Kuwxa, eMUTHPAHH OT 1y 51994080 6826 1133214056  70.72
IOPYTH ABPXKABU, 6 M. 4. .

B3E€MaHHUs 110 HAYUCIICHH JIUXBU 226 811.37 1.34 176 576.92 1.10

Axuyuu loowol 335 163.24 1.99 114 516.03 0.71

AKIIUH, OCHOMUHUPAHU 8 1e6d, 8 Th.U. 146 777.69 0.87 41 616.00 0.26

akuuu — Kypuepcku ycnyru 109 604.49 0.65 41 616.00 0.26

aKkuuu — MalmHOCTpOeHE 37173.20 0.22 - -

AKIIUH, OCHOMUHUPAHU 6 €8P0, 8 M. Y. 188 385.55 1.12 72 900.03 0.45

aKIIMM — MHTEPHET Ha HelaTa 188 385.55 1.12 72 900.03 0.45
anose na KHC loowol 2 553 965.65 15.13 1 864 750.71 11.64
Hanoee na KUC, denomunupanu 6 espo 2 553 965.65 15.13 1 864 750.71 11.64
B3zemanusa no eanymen ¢popyspo 4 462.20 0.03 - -
OO0 AKTUBH 16 875 003.70 100.00 16 023 756.36  100.00

CTpYKTypa Ha akTUBWUTE Ha
OCK KoHcepBaTMBeH coHO
Kbm31.12.2025 r.
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AKTHEH 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(s18.) (%) (s18.) (%)
PHHANCOBM HHCTPYMEHTH, ThpryBai 15 839 228.61 93.86  15371553.21 95.93
Ha peryJupaH nasap, B T.4.:
Teprysaiy na Luxembourg Stock 6867 459.47 40.70 9753 092.16 60.87
Exchange, B T.u.
0vb208U 6 867 459.47 40.70 9753 092.16 60.87
ThpryBanu Ha Deutsche Boerse, B T.4. 6 748 884.91 39.99 4 056 825.15 25.32
0v208U 4194 919.26 24.86 2192 074.44 13.68
bopcoso mvpeysanu gponoose 2 553 965.65 15.13 1864 750.71 11.64
ThpryBanu Ha Euronext Paris, B T.4. - - 195 180.10 1.22
0vb208U - - 195 180.10 1.22
E"TpflyBa““ ua London Stock Exchange, 1 887 720.99 11.19 1251939.77 7.81
0vb206U 1887 720.99 11.19 1251 939.77 7.81
ThpryBanu Ha bOb, B T.u. 335163.24 1.99 114 516.03 0.71
Kanumanosu 335163.24 1.99 114 516.03 0.71
OO0 (pMHAHCOBH MHCTPYMEHTH 15 839 228.61 93.86 15 371 553.21 95.93
BankoBu BJjOroBe 1031 312.89 6.11 652 203.15 4.07
B3emaHnus no BaiyTeH popynpa 4 462.20 0.03 - -
OO0 aKTHBH 16 875 003.70 100.00 16 023 756.36 100.00
Excno3unusi KbM npeanpusiTus ot 31.12.2025 31.12.2025
¢unaHCcoBUSA ceKTOP (aB.) (%)
JbaroBH KHIXKA 772 925.59 4.58
WuBectriionHu GoHIOBE 2 553 965.65 15.13
OO0 AKTHBH 3326 891.24 19.71

2. Crpykrypa Ha nacuBute Ha 1@ ,,/ICK KoncepBaTuBen ¢ponn”

K®M kpas ma 2025 r. JloroBopHUAT GOH MMa TEKYIIH 3aIbJDKEHIS ¢ MAaTypUTET JI0 €MH Mecell,
B TOBAa YHCIO 3ab/DKEHUS KbM YIIPaBISABAIIOTO ApyxkecTBo. IlocoueHuTe 3aabiDKEHUs ce
Ha4yuCJIBaT €XEAHEBHO, cbriiacHo IIpaBuiiara u IIpocnexra na ®onna.

Macusu 31.12.2025 31.12.2024
JB. % JB. %

3ajbiKeHIs KbM Y IPaBIIABAILOTO 1707137 100.00 16 316.74 64.83
JIPY>KECTBO, B T.4.:

(a) Taxca 3a ynpasicHue Ha 1707137 100.00 16 316.74 64.83

aktuBute Ha DoHna
3a,Z[T>H)KeHI/IH KbM BaHKaTa _ _ 39000 155
Jenozutap
3anbiokeHus o GopybpIHU ) ) 8 462.56 33.62
CHOCIIKU
06110 nacuBu 17 071.37 100.00 25 169.30 100.00
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3. Pe3yararu oT AeiiHOCTTA

Mpuxoaun
B choTBeTCTBHE ChC CTPYKTypaTa Ha moprdeiia, npuxonute Ha DoHa ce popMHUpaT OT IPUXOIH

OT IPCOICHKA Ha q)HHaHCOBI/I AKTHUBU, IPUXOAH OT JIMXBU 11O ABJIM'OBU LICHHU KHUYKA U 1O 0aHKOBH
BJIOI'OBC M OT IIPUXOAH OT OII€PAIIUH C (1)I/IHaHCOBI/I AKTHUBU.

[IpuxomuTe OT NpeorieHKa Ha GUHAHCOBH AKTHBH M HHCTPYMEHTH ce (POPMHUPAT OT MOJIOKUTETHATA
IPEOIIeHKA Ha (MHAHCOBUTE aKTUBU U MHCTPYMCHTH Ha 0a3a MpoMsSHATa B TSIXHATA LEHA.

IMpuxoaute oT omepanuy ¢ GUHAHCOBH MHCTPYMEHTH Ca BCICACTBHE HA MO-BHCOKATa IIeHA IPH
mpoaax0aTa UM CIIpSIMO TsAXHaTa OanaHcoBa CTOHHOCT.

Crpykrypata Ha npuxonute Ha 1D ,,JICK KoHncepBaTtuBeH HoHA 3a OTUCTHHUS U 32 TPEIXOTHUS
HIepHO/I, B CTOWHOCTHO M3pa)XK€HHE W KaTO MPOILIEHT OT 00IlaTa CTOWHOCT Ha MPUXOAUTE, € KaKTO
cie/iBa:

IMpuxoau 01.01-31.12.25 01.01-31.12.24
JIB. % JB. %
TIpuxoiu OT MUXBH 11O ALATOBH 352799.92 8.20 313 190.24 10.67
IICHHU KHM>Xa
Ipuxomu ot npeouenxa na 3 646 813.41 84.71 2394 285.07 81.57
(bUHAHCOBH MHCTPYMCHTH
Tpuxomu ot onepauuu ¢ 8812.98 0.20 4890.97 0.17
(hMHAHCOBH MHCTPYMEHTH
[Ipuxoau ot chyyacTus, B T.4: 15 664.15 0.36 14 600.16 0.50
IUBUIECHTH 15 664.15 0.36 14 600.16 0.50
IIpuxoau 1o BaTyTHHU oreparyu 281 102.68 6.53 208 266.50 7.09
Jpyru ¢puHAHCOBH IPUXOIN - - 4.65 0.00
O01mo npuxoan 4305 193.14 100.00 2 935 237.59 100.00

Pa3zxoan

Q060 pa3xoau

Crpykrypata Ha paszxonute Ha JJ® ,,JICK KoncepBarueH GoHA 32 OTYSTHHS M 32 TIPEIXOTHUS
MIEPHUOJI, B CTOHHOCTHO M3Pa)KCHUE U KATO MPOLEHT OT 00IIaTa CTOWHOCT Ha pa3XOOHTe, € KaKTO
crenBa:

Pa3xonn 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Pasxoai no npeoueiika wa guiancosn 3071 142.14 87.65  1725501.02 78.25
AKTUBH ¥ UHCTPYMEHTH

Pa3xonu 1o onepanuu ¢ GUHAHCOBU 820.67 0.02 376624 017
AKTHBH ¥ UHCTPYMEHTH

Jpyru ¢puHaHCOBU pa3xoau 2365.11 0.07 1737.13 0.08
Pa3xonu 3a BHIIHY yCIyIH 201 865.10 5.76 213 571.02 9.68
Pazxoau no BayTHU onepanuu 227 892.09 6.50 260 567.59 11.82
O61mo pazxoan 3504 085.11 100.00 2 205 143.00 100.00

PazxoanTe mo mpeonenka Ha (YUHAHCOBM aKTHBU M MHCTPYMEHTH ce (JOpMHpAT OT KaluTaioBa
3ary0a — oTpHLaTeIHaTa IpeolleHKa Ha (UHAHCOBHUTE MHCTPYMEHTH Ha 0a3a IpoMsHATa B TAXHATA
LIeHa.
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Pasxomute mo oneparyu ¢ GUHAHCOBH aKTUBU U HHCTPYMEHTH Ca BCIIEICTBUE HA MTO-HUCKATA IICHA
IIpY IpoJakbaTa UM CHPSAMO TAXHATa OajaHCOBa CTOMHOCT.

PazxonnTe 3a BBHIIHM ycinyru ce QopMmHupar OT BB3HArpakISHHETO Ha YNPaBISBAIIOTO
JIpYyXecTBO (Takca 3a ympaBjeHHe Ha JeiHocTTa Ha POHJA) W Bh3HArpaxJAeHUETO Ha baHkara
Jleno3utap 3a 00CIy>KBaIy ¥ KOHTPOJHU (yHKITUH.

OnepaTnBHHU pa3xoan

Tes3u pazxoau ce npucnanat oT aktueute Ha J{D ,,JICK Koncepatupen GoHa 1 Taka KOCBEHO ce
rnmoemMaT OT BCHYKHM MPUTEXKATEIM Ha JsoBe. Te ca BTOPUAT KOMIIOHEHT pa3XoAu Cciej
TPAH3aKIIMOHHUTE Pa3XoH MpPU MOKYIIKa/00paTHO M3KYIyBaHE Ha JISIOBE, KOUTO WHBECTUTOPHT
cieaBa Ja uMma npenBuja WHBecTupaiiku B @oHpa.

[IpencraBennTe MO-10y pa3xoid, KaTo mpoueHT ot cpeaHata HCA Ha roammiHa 6a3a ca KakTo
clienBa:

e 3amnepuoga 01.01-31.12.2024 r. — 1.27%
e 3amnepuona 01.01-31.12.2025 r. — 1.28%

OnepaTuBHU pa3xoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %
Br3narpaxenne a Yipas/ssaiioro 191 173.40 93.61  202951.88 94.26
JPY’KECTBO
KoMuCHOHHY Ha HHBECTHUIIMOHHU 500.58 0.29 515.92 0.24
HOCPEIHHUIIN
Bp3Harpakaenue Ha bankara Jlenosurap 9714.99 4.76 9873.22 4.59
Jpyru TakCH MPH CHCIKA C (PUHAHCOBH 92.76 0.04 i i
HHCTPYMEHTH
Jpyru amtMUHUCTPAaTHBHY Pa3Xoan 293.37 0.14 230.00 0.11
Jpyru ¢puHAHCOBU pa3xoau 2365.11 1.16 1737.13 0.80
- Oankopm  Takcm 10 mpeBOAHHM 241.48 0.12 220.02 0.10
ornepanuu
- GaHKOBH TaKCH, CBbP3aHH ¢ TpaHchep 152719 0.75 1 098.45 051
Ha IIEHHHU KHIDKA
- IpyTH 596.44 0.29 418.66 0.19
00110 onepaTUBHYU Pa3Xoau 204 230.21 100.00 215 308.15 100.00

CeoriacHo [IpaBunata Ha @oHaa, YIpaBIsBamoTo APYKECTBO HAMA MIPABO HA Bb3HATPaXKICHUE 32
cMmetka Ha Donma, KoeTo ce 6a3upa Ha MOCTUTHATUTE PE3YATATH (peaTu3nupaHa T0XOIHOCT).

DUHAHCOB pe3yJaTart
3a geitHocTTa cu nipe3 punancosata 2025 r. 1D ,,JICK KoncepBartuBeH ¢poHa” peanu3upa HETHA
reyayioa B pazmep Ha 801,108.03 nB. ciipsimo HeTHa meyanba ot 730,094.59 nB. 3a 2024 T.

JlaHbuHO TpeTHpaHe

D ,,JICK KoncepBatuBeH ¢oHI’, KaTO BUJ KOJEKTUBHA WHBECTUIIMOHHA CXEMa, JOIMyCcHATa 10
ny6unaHo npeiarane B Penyonuka beirapus nosissa npedepeHInaniHo JaHbYHO TPETHPaHE:
e HeroBara medvanba He ce objara ¢ KoprmopartuBeH aaHbk (ur. 174 om 3axona 3a
KOPRopamueHomo no00X00Ho 0bnazane).

e ynpasnenneTo Ha peitHoctTa Ha [l ,,JICK KoncepBarusen ¢oHa”, KaTo BUA KOJIEKTHBHA
WHBECTHIIMOHHA CXeMa, € 0CBOOOIeHa ()MHAHCOBA yCayra W He MOJUICKH Ha o0JiaraHe C
naHbK nobaBeHa crodHocT (ur. 46, an. 1, m. 6 om 3axona 3a danvk évpxy dobasenama
cmotinocm).
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I[al-l"b‘lHO o0JaraHe Ha J0XOJUTE HA NMPpUTEKATECJINTE HA NAJI0BC BbB donga

e He momrexxat Ha JaHBYHO oOOJMaraHe AOXOJUTE HAa MECTHH (DH3WYECKH JHIA M
¢usHuecKn NHIa, YCTAaHOBEHH 33 AaHBYHHM IIETM B Abp)KaBa — WieHKa Ha EBponenckus
CBIO3 WJIH B Apyra Jbp:KaBa — 4ieHKa Ha EBponeiickoTo HKOHOMUUYECKO IPOCTPAHCTBO OT
crenku ¢ asnose Ha QoHja (peann3upana KaluTauosa ne4anda) B clydanTe Ha 0OpaTHO
U3KyIyBaHe Ha AAJIOBETE WM MpoJaxk0a Ha JsII0BETe, U3BBPIUIEHU Ha PerysupaH nasap
10 CMHCHIa Ha WwiI. 152, an. 1 u 2 ot 3akoHa 3a ma3apute Ha (UHAHCOBH MHCTPYMEHTH.

[lpu ompenensHe Ha NaHBUHUS (PUHAHCOB PE3yNTAT HA IOPUAMYCCKUTE JIWIA, KOWTO
noJuiexxaT Ha obnarane mo pena Ha 3KIIO, ¢ Te3nm moxomu ce HaMansBa CYETOBOJHUS
¢unaHcoB pesynrar. Ilpu 3aryba oT cHenKH C ASIOBE, JIMIATa, KOUTO IMOJJIKAT Ha
obnarane o pena Ha 3KIIO, mie crieaBa 1a yBeaudaT cCueTOBOIHUS i (PUHAHCOB pe3yJITaT
C OTpHIIATEIIHATA pa3jimKa MEXIy MpoJakHATa W MPHUIOOMBHATA IICHA Ha JISUIOBETE.
Koraro gsanoBere ca npumoOUTH Ha pa3iIMYHU LEHH U BIIOCIIEJCTBUE CE MPO/aBa 4acT OT
TAX, KATO HE MOJXKe J]a O'b/Ie IOKa3aHO KOU OT TSX Ce MPOJIaBar, lieHaTa Ha IpuIo01BaHe Ha
JSTIOBETE € CpeJHO IpeTerjeHara IieHa, OINpeJejieHa Bb3 OCHOBa Ha ICHaTa Ha
npuaoOMBaHE HA TBPXKAHAUTE SUI0BE KBbM MOMEHTA Ha MPoAakoara.

Te3u noxonu He ce obnarar u ¢ JaHbK MIPU U3TOYHHUKA.

e Jloxomute OT cAeNKH ¢ AsuoBe Ha PoHpa (peann3npaHara KanuTaaoBa rneJanda), KakTo U
1300110 ¢ ((PUHAHCOBU aKTHBH, NOIYYEHH OT (PU3NYECKH JIUIA OT TPETH IbpPIKaBU, H3BHH
TOPETOCOYCHUTE, ce 00JIaraT ¢ OKOHYaTeNIeH JaHbK B pazmep Ha 10% Bepxy obmaraemust
JIOXOI.

OOnaraeMuAT TOXOJ € CyMaTa OT pealM3upaHHTe MPe3 TOMHATA ITeYalION, OTIPeIeIICHH 3a
BCsIKa KOHKPETHA CJIeNIKa, HaMaJIeHa ChC CyMaTa OT peai3upaHuTe IMpe3 rouHara 3aryou,
OTIpe/ICTICHY 3a BCSAKAa KOHKPETHA ClieNka. Peanm3upanara neyanba/zary0a 3a Bcska cliennka
ce ompees, KaTo MpoJakHaTa [IeHa ¢e HaMaJIsIBa C [iCHaTa Ha MPUI00MBaHE Ha ISI0BETE.
Koraro nsoBete ca mpuaoOUTH Ha Pa3IUYHU [IEHU U BIOCICICTBUE CE MPOJaBa YacT OT
TAX, KaTO HE MOXe Ja ObJe JOKa3aHO KOH OT TSIX Ce IPOoJIaBaT, [ICHaTa Ha MpHIo0uBaHe Ha
JUTOBETE € CpPEIHO TMpeTeryieHaTa IieHa, ONpejeicHa Bbh3 OCHOBA Ha IlCHAaTa Ha
npuaoOMBaHe HA IbPIKAHUTE IJI0BE KbM MOMEHTA Ha Mpojaxoara.

4. JIukBUAHOCT

[MogmbpkaHeTo W YNPaABICHHETO HA JIMKBHUIHOCTTA CE€ OCBHIIECTBABA OT YIPABJIABAIIOTO
JIpYXKECTBO NpU CHa3BaHe H3UCKBaHUATa Ha [lpaBunata 3a moagbp)KaHe M YNpaBiIeHUE Ha
JUKBUIHOCTTA HAa DoHIa.

VYipaBieHUETO Ha JMKBUIHOCTTA CE U3BBPILIBA IOCPEICTBOM:

1. ExxeIHEBHO cle/leHe U aHallu3 Ha CTPYKTypaTa Ha aKTUBUTE 10 BUJIOBE U MaTypUTET;

2. ExXeTHEBHO clie/ieHe U aHAJIW3 Ha CTPYKTypaTa Ha MACUBUTE 110 BUJIOBE U MATypUTET;

3. EsxeIHEBHO cle/leHe Ha BXOAAIUTE U U3XOAAIINTE NapUYHU TIOTOLH;

4. IlongbpkaHe HA ONTUMAJIEH pa3Mep Ha NAPUYHU CPEACTBA U APYTH JUKBUJHU AKTUBU C LEJ
HOCpEIlaHe Ha 3abbKeHUsATa Ha DoHfa;

5. Pa3paboTBaHe Ha cTpaTeruy 3a Ipe0TBpaTsIBaHe HAa KPU3UCHU CUTYAIHH.
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KbsM MoMeHTa Ha M3TOTBSIHE Ha HacTOANIUA OTYCT HE CHINECCTBYBAT TCHIACHIIUU, obcrosTeNICTBA
WK PUCKOBE, KOUTO Ouxa JOBCJIN WJIN 3a KOUTO HMa OCHOBAaHHC Jla CC CMsATaA, Y€ IIC aoBEOaT J0
CBhIICCTBCHO ITOBHIIIABAHC UJIM HAMaJIABAHC HA JIMKBHJIHOCTTA Ha (DOHI[a.

5. KanuTanosu pecypcu

Xapakreppr Ha aevinoctta Ha J® ,,JICK KoncepBatmBen ¢(oHA’ CBBp3Ba pasMepa Ha
KalUTaJIOBUTE PECYPCH, MOAJICKAIIN HA UHBECTUPAHE, OT €/1HA CTPaHAa C MIPOLIECUTE Ha EMUTHPAHE
U o0paTHO M3KymyBaHe Ha jasnoBe Ha DoHIa, a OT Apyra cTpaHa ¢ (PUHAHCOBUTE PE3yJTaTH,
peaNnM3upaHu Py ONEPalu ¢ HHCTPYMEHTH OT HETOBUS MOPT(eEit.

CoOCTBEHUAT KauTall € paBeH Ha HeTHaTa CTOHHOCT Ha akTHBUTe HAa DoHaa u ce popmupa ot:
® OCHOBEH KaluTal - HOMUHAJIHaTa CTOMHOCT Ha JSUI0BETE B OOPBILEHHUE;
® IpeMHH OT €MHCHHM — pa3iiKaTa MeXJIy E€MHCHOHHAaTa CTOHHOCT/IleHaTa Ha OOpaTHO
U3KYITyBaHE U HOMMHAJIHATA CTOMHOCT Ha JJ10BE;

e (huHAHCOB pe3yJTar 3a epuoja.

OcHoBeH IIpemuu ot DuHAHCOB Q0110 coOcTBEH

JIBM3KEHHE [0 KANKUTAJIA KanmuTaja eMHCHS pe3yarar KanuTal
(1B.) (1B.) (1B.) (1B.)

Canpno xbMm 01.01.2024 1. 18 180 863 55352 52 068 18 288 283
W3menenue, B T.4.: (2957 916) (61 874) 730 094 (2 289 696)
yBEJIHUYEHUE 568 604 18310 2 935237 3522151
HaMaJlCHHE (3526 520) (80 184) (2205 143) (5811 847)
Canno kbm 31.12.2024 1. 15 222 947 (6522) 782 162 15998 587
W3menenwe, B T.4.: 28 559 29 678 801 108 859 345
yBEJIHYCHHE 1975759 159 852 4305193 6 440 804
HaMaJeHHe (1947 200) (130 174) (3 504 085) (5 581 460)
Canpno xkbMm 31.12.2025 1. 15 251 506 23 156 1583 270 16 857 932

3abenexcka: @onovm emumupalobpamno uzkynysa osnose ¢ nomunaana cmoinocm 1.00 .

6. OcHoBHHU pucKoBe, npeq konTo e udnpasen 1P ,,/ICK Koncepparusen ¢ponn”

VYmupasnenuero Ha pucka Ha D ,,JICK KoncepBatuBen ¢onn” ce msbpmiBa ot Y/ , JICK
VYnpasnenne Ha aktuBn” AJl. IlpomechT mo waeHTH(HIMpaHe, HAOIIONCHNE W yNpaBlIeHHE Ha
pPHCKOBETE MMa 3a IIeJ Jia pelylupa BIUSHUETO Ha BHHITHUTE U BBTPEIIHUTE PUCKOBH (haKTOPU
BBpXy uHBecTuruuTe Ha @onpaa. [Iporenypute 3a ynpasieHne Ha pucka BKIIOYBAT:

a) UACHTU(DUKAIVS HA PUCKA;

0) olleHKa Ha pUCKa;

B) U300p Ha cTpaTerus Mo OTHOILIIEHUE Ha PUCKA;

) 1300p Ha HAYMHU 32 HAMaJICHHE CTENIeHTa Ha PHCKA;

Jl) KOHTPOJI HUBOTO Ha PUCKA.

OrecHsIBaHETO, aHAM3a U MOHHWTOPUHTA HA PHCKOBUTE (PAKTOPH CE HM3BBPIIBA CKEIHEBHO OT
CITy)KUTENNTE B OTAEN ,, Y IPaBICHUE Ha pHCKa”.
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PuckoBute daxropm, KouTo OKa3BaT BiIHsHNE BbpXy MHBecTHIHTe Ha P ,,JICK KoHcepBatnBen
¢doun 7, ca:

@) nasapen puck - Bb3MOXKHOCTTA JIa C€ PEalTH3upaT 3ary6u mopaai HeOIaronpusTHA H3MEHCHHUSI
B LIEHUTE HAa LIEHHU KHWXKA, [MA3apHUTE JUXBEHU MPOLEHTHU, BaJyTHU KypcOBE U JPYTU.
Komrmonenture Ha ma3apHus pUCK ca:

aa) Juxeen puck - PUCKbT OT HAMAIISIBAHE Ha CTOMHOCTTA HAa WHBECTUIMATA B a/CHA IIEHHA
KHHTa OpajJyd U3BMEHEHHE HAa HUBOTO Ha JIMXBEHUTE MIPOLICHTH.

06) 6anymen puck - pUCKbT OT HAMAIISIBAHE HA CTOMHOCTTA HA MHBECTUIIMATA B ]a[ICHA [ICHHA
KHUTA WU JIETIO3UT, IEHOMUHUPAHU BbB BajlyTa, pa3jiudHa OT JE€B U €BpPO, IOpaau U3MEHEHUE
Ha Kypca Ha OOMsIHa MEXIy Ta3u BallyTa W JIEBA WIH €BPO.

66) YeHosU puck - pUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTa Ha WHBCCTHIIMUTC B aKIMW HJIA
JJI0BE€ HAa KOJICKTUBHU MHBCCTUIIUOHHU CXEMHU IIpH HCGJ’I&FOHpI/IHTHI/I IIPOMCHHU HA HUBATa Ha
IIa3apHUTEC LICHU.

0) kpedumen puck — BB3MOXKHOCTTA OT HamajsBaHe HAa CTOWHOCTTA HA MO3UIHUITA B CAUH
(bMHAHCOB UHCTPYMEHT IIPY HEOYaKBAHH CHOUTHS OT KPEIUTEH XapaKTep CBbP3aHU C EMUTCHTHTE
Ha ()MHAHCOBM MHCTPYMEHTH, HaCpEIIHaTa CTpaHa 1o OOPCOBH M M3BBHOOPCOBH CHEIKH, KAKTO
U Ibp)KaBUTE, B KOUTO T€ N3BBPIIBAT JICHHOCT;

6) onepayuonen — BB3MOXKHOCTTA Ja CE peanu3upar 3arybu, CBBp3aHH C TPEIIKA WITH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHM3alds, HEJOCTAaThYHO KBaTH(DHUIHpaH MEepCOHAI,
HEOJIArOMPUSATHYA BHHIHU CHOUTHUS OT HEPUHAHCOB XapaKkTep, BKIIFOYUTEITHO U IPABCH PHCK;

2) aukeuden puck — BB3MOXHOCTTA OT 3aryOM OT HANOXKHUTEITHH TPOAaXKOW HA aKTHBU TPH
HEOJIArOTMPHUATHH TA3apHU YCIOBHSA 33 MOCPEIIAaHe Ha HEOYaKBAHO BH3HUKHAIH KPATKOCPOYHU
3aIbJIKEHUS.

0) puck om KoHyeHmpayusi — Bh3MOKHOCTTA OT 3ary0a mopau HenpaBuiiHa TUBEPCHPHUKAIIHS HA
€KCIIO3ULIMM KbM €MUTEHTH, TpyNa CBbpP3aHU E€MUTEHTH, EMHUTEHTH OT €IWH U ChI
WKOHOMHYECKH OTpachi WK reorpadceka obact, KOETO MOXKe Jla TPUUMHU 3HAYUTEIHU 3ary0u,
KaKTO U PUCKBT, CBBP3aH C F0JIEMHU HENPEKU KPEAUTHU EKCIIO3ULIUH.

€) puck om ycmoiiuugocmma —CbOUTHE WIM YCIOBHE OT EKOJIOTMYHO, COLHMAIHO WIIH
ynpasieHcko ectectBo (ESG), xoero, ako HACTBIM, MOXE Ja INPUYMHU JICHCTBUTENHO WU
MOTEHIMATHO CHUIECTBEHO OTPHULATEIIHO BB3ACHCTBIE BEPXY CTOMHOCTTA HAa HHBECTULIHATA.

PuckoBete 3a yCTOHYMBOCTTA, MOTAT JIa CE MPOSIBSIT IO CIICIU(IYEH 32 1aJicHa KOMIIAHHUS HAYHH,
KOraro ma3apHaTa CTOWHOCT Ha (PMHAHCOBHUTE MHCTPYMEHTH, EMUTHPAHHU OT TaKaBa KOMIIAHMS,
KOATO HE CIa3Ba U3UCKBAHUATA 32 YCTOMUMBOCT, MOXKE Ja HaMaJlee B PE3yJITaT Ha PUCKOBETE 3a
YCTOHYMBOCTTA, B CICACTBUE HA CHLOWTHS, 3acATAllU PEIyTalusATa HA KOMIAHHATA, CAHKIUH,
3acsATamy KOMIIAHWATA, HO CBHINO Taka W (PU3UYECKH PHUCKOBE, MPUYMHEHH HATPUMEDP OT
HW3MEHEHHMETO Ha KJIMMATa.
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Puckosete 3a ycroiunBOCTTa MOrar Jia c€ IpeBbpPHAT B ONEPAaTUBHU PUCKOBE U MO TO3U HAYHUH
Jla MpUYMHAT 3aryon Ha PoHzaa, ako YIpaBIsBalIoTo APYKECTBO MM HETOBUTE JOCTABYMIIM HA
yCIyr# (ako MMa TaKkuBa) He 0OBpPHAT AOCTaTHYHO BHHUMAaHHE HA €KOJIOTHYHHUTE, COIIMAIHUTE U
KOPIIOPaTUBHUTE ACIIEKTH.

LenTa Ha UHTETPUPAHETO HA PUCKOBETE 32 YCTOWYMBOCTTA B MHBECTULIMOHHUTE PEIICHUS € Te J1a
O0pIaT UACHTU(DUIIUPAHU BB3MOXKHO Hal-paHO U Ja Ce OCUTYpU IPAaBUIHO YIpaBICHHE U
HaMaJIsiBaHE Ha TAXHOTO Bb3JeiicTBUE BbpXY akTuBUTE HA DOHAA.

WNHaukaTopuTe 3a pUCK OIEHSIBAT PUCKOBETE, MPOU3TUYAIIN OT PA3IUYHU aCTeKTH Ha PUCKa 3a
YCTOWYMBOCTTA, KATO OTYMUTAT KOJMYECTBEHW M KavyeCTBEHU (HaKTOpH. YTPaBIsABaIIOTO
npyxxectBo n3non3Ba ESG pelTHHTH 1 OLIEHKH, IPEIOCTABEHH OT BHHIIICH IOCTABYMK Ha JaHHU
3a ¢poHga. Pazunraiiku Ha mupoka 6a3a JaHHU 32 OTJCIHUTE OTPACTH U KOMIIAHHUH, TOCTABYUKHT
Ha JaHHU 0000111aBa M OLCHsABA MO crnenu(rueH HaYMH OTICITHUTE €KOJOTWYHH, COMATHU U
KOPIOpaTUBHU aCTeKTH U CJiell TOBa I'M MpeBpbhila B eauHeH ESG uHaukaTop. YpaBisBaioTo
JIPYXKECTBO W3IOJI3BAa MHIWKATOPHUTE, MPEAOCTABEHN OT JIOCTaBYHMKA HA JaHHH, B Tpolleca Ha
B3eMaHe Ha MHBECTULIMOHHH PEILICHUS.

ea) H€6JZCZZOI/!DM}1WZHM 8b30elCcmeus 8bpXxy d)aKmopume 30 YCMouyusocmma

»JCK VYmpanenne Ha aktuBu” AJl HaOmogaBa u oTumTa 18 3aXBIDKUTETHH OCHOBHU
WHAWKAaTOpa 3a HEONarompusaTHO BB3JCHCTBUE W JBa JONBIHUTCIHH WHIAMKATOPA,
onpenenenn oT Permament (EC) 2019/2088 na Empomelickus mapiameHT W Ha CbBera
OTHOCHO OITOBECTSBAHETO Ha WMH(OpMamMs BBB BpPB3Ka C YCTOWYMBOCTTA B CEKTOpa Ha
(hMHAHCOBUTE YCIYTH, B 3aBUCUMOCT OT HAJIMYHMETO U Ka4eCTBOTO Ha AaHHuTe. Llenta e na ce
00bpHE BHUMaHKE HA TE€3H BB3ACHCTBHS, 32 1a C€ HAMAJIH OTPUIIATEITHUAT OTIEYAaThK, KOUTO
WHBECTUITUUTE B YIIPABJISIBAHUTE MOPT(EHIN MMaT W/ UK MOTaT Jia UMaT BbpXY OOIIECTBOTO.
VYrpaBisiBalioTo JAPYKEeCTBO INMyOJMKyBa Ha HMHTEpPHET cCTpaHunara cu Jlekmapaius 3a
OCHOBHHTE HEOJIaronpusITHY BH3ACUCTBUS HA MHBECTHIIMOHHUTE PEIICHUS BBPXY (PaKTOPHUTE
Ha yCTOMYHBOCT.

Excrozunmsara va @ ,,JICK KoncepartuBen (oHI” 10 OTHONIEHHE HAa IIEHOBUS, KPEAUTHUS U
JIMKBUTHUSA PUCK U PUCKa HA MMapUYHUS MOTOK € IOIPOOHO OIOBECTEHA BHB TOJUIIHHS (PHHAHCOB
otueT Ha PoHMa 3a roguHaTa nmpukitouBaiia Ha 31.12.2025 .

Henute n monmurrkata Ha J1d ,,/JICK KoncepBarusen ¢oux” o ynpasinenne Ha (GMHAHCOBHUS PHUCK,
BKJIFOUMTETIHO MOJIUTHUKATA My Ha Xe/DKUpaHe ca ypeleHHu B [IpaBuiata 3a OLlEHKa U yIIpaBlIeHHE
Ha pucka Ha JI® ,,JICK KoncepBaTusen ¢onn”.

III. Ilpomenu B ueHute Ha asJioBe Ha (D ,, JICK KoncepBatusen ¢pona”

Horosopuusit @oHx e pazjeseH Ha II0Be, KOUTO NOCTOSHHO W3/1aBa/lpoJiaBa Ha HHBECTUTOPUTE
IpU YCJIOBUATA Ha IyOJMYHO NpearaHe Mo €MHCHOHHA CTOWHOCT, M IIOCTOSHHO H3KYILyBa
00paTHO OT MHBECTUTOPHTE TI0 [IEHAa Ha 00paTHO H3KYITyBaHe.

EMucnonHaTa CTOWHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHEe ce OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha
aktusure (HCA) Ha equH 1T
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Hernara croitnoct Ha aktuBuTe, HCA Ha 151, eMHUCHOHHATa CTOWHOCT W IIeHAaTa Ha 0OpaTHO
M3KYyIIyBaHe ce M3UUCIBAT eKeTHeBHO, chriacHo [IpaBmiara 3a onenka Ha nmoptdeiina Ha @onga
u onpenensiae Ha HCA, omo6penun ot KOH u onucanum B [Ipocnekta Ha ®onnma. HCA ce onpenens
KaTo pasziIuKaTa MEeX/y CTOMHOCTTA Ha aKTUBUTE U CTOWHOCTTA Ha 3aabibkeHusaTa Ha Porna. HCA
Ha eIWH JISUT ce omperens Karo choTHomeHue Mexxay HCA u Opost msuioBe B OOpBINEHHE KBM
MOMECHTA Ha U3UHCIISIBAHETO 1.

IV. HeTrHa cToliHOCT Ha akTHBHUTE HA PoHIa

KoM 31.12.2024 r. HeTHaTa cTOMHOCT Ha akTuBUTe HAa PoHnma € 15 998 587.06 a1B.
Kom 31.12.2025 r. HeTHaTa ctorHOCT Ha akTuBuTe HA Ponma € 16 857 932.33 aB.
V. CpenHa HeTHA CTOHHOCT HA aKTUBHUTEe HA DPoHIa

3a nepuona 01.01-31.12.2024 r. cpennata HCA na ®onpna e 16 920 314.27 as.
3a nepuona 01.01-31.12.2025 r. cpenqnara HCA na ®onna e 15 930 719.46 aB.

Cpennata HCA 3a nepuosa e U34uciIeHa KaTo cpeiHa apuTMeTHuHa ot ctoiHoctute Ha HCA 3a
BCEKH JIeH OT Ieprojia. 3a NOYMBHUTE THH C€ M3IT0JI3Ba CTOMHOCTTA OT Hai-OJM3KHS TpeIxoaeH
paboteH aeH. M3KkimroueHne MpaBsAT eANHCTBEHO CTOMHOCTUTE 3a 1Ty (OYMBHU JHU) KbM Kpaii Ha
CYETOBOJICH Mecell.

HeTHa cToWMHOCT Ha akTMBWUTe 3a nepuoga 01.01-31.12.2025
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W3neinHEeHnEeTo Ha MOPHUYKA 3a MOKYIIKA/00paTHO M3KYIyBaHE CE OCBIIECCTBSBA MO EMHCHOHHA
CTOMHOCT/IIcHa Ha 00paTHO M3KYIyBaHe, ONpeeiieHa 3a cienBaliara Hail-0JiM3Ka jgara oT JaTara
Ha [M0/IaBaHe Ha MOPHUKATA.

VI. Bpoii asi;ioBe B 00pblIIeHHE

KoM 31.12.2025 1. emutupanure npe3 2025 r. gsmose Ha @onpa npeacrasissar 12.95% ot oOmms
Opoii B 00prIleHUE, a 00paTHO u3Kynenure ca 12.77%.
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JlsisioBe B 00pbIIEHHE opoii

Canno kpm 01.01.2024 1. 18 180 862.6883
W3menenue, B T.4.: (2957 915.4711)
yYBEJIMUYEHHUE - EMUTHPAHU JIJI0BE 568 603.8424
HaMaJICHHE - 00PaTHO M3KYIEHH ASII0BE (3526 519.3135)
Canpno kbMm 31.12.2024 1. 15222 947.2172
W3menenue, B T.4.: 28 558.1748
YBEJIMUEHUE - EMUTHPAHU JISJIOBE 1 975 758.6581
HaMaJIeHHe - 00paTHO M3KYIEHH ATI0BE (1947 200.4833)
Canno kpm 31.12.2025 1. 15 251 505.3920

VII. lannu 32 00siBeHUTE eMUCUOHHA CTOHHOCT M LleHA 32 00PATHO U3KYIIyBaHe

CorimacHo [IpaBmnara u Ilpocmexra na JId ,,JICK KoncepBatuBen ¢oHA’, HHBECTUTOPUTE HE
3aIuTalaT TPaH3aKIMOHHN Pa3XoaX IPpH IMOKYITKa/00paTHO M3KyIyBaHe Ha JsutoBe Ha DoHpa, T.e.
€MHCHOHHATa CTOMHOCT Ha A1 U IIeHaTa NpHU 00paTHO M3KyIlyBaHE Ha JsUT ca paBHHU Ha HETHaTa
CTOWHOCT Ha akTuBUTE Ha eauH 151 (HCAJD).

01.01-31.12.25  01.01-31.12.24

JIB. JIB.
Munnmanga eMHCHOHHA CTOMHOCT Ha 151/

! 1.02933 1.00388
MuHMMaJTHA [IeHa Ha 00paTHO M3KYIyBaHe Ha JST
MaxkcuMaiiHa eMUCHOHHA CTOMHOCT Ha U1/

8 1.10520 1.05810
MaxkcumanHa 1ieHa Ha 00paTHO H3KyITyBaHe Ha IS
CpenHomnpeTeriieHa EMICHOHHA CTOMHOCT Ha 151/

PeAonp I 1.07452 1.02944

CpenHormpeTerieHa eHa Ha 0OpaTHO M3KYIyBaHe Ha JIsT

Babenescka: Fopenocoqenume cmotiHocmu ca I’Iy6.7lullH0 o0bs6enu 3a HNOKynkKka, CbomeemHo npu 06pamH0
usKynyeane Ha osnose.

Wndopmarnms 3a oosiBernte HCA Ha 115171, eMICHOHHA CTOHHOCT U IIeHa Ha 00paTHO U3KYIyBaHE U
TSAXHATa IWHAMUKA € Tpe/ICTaBeHa B TpaduyeH BHI.
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HCA]I, eMHCHOHHA CTOHHOCT H IeHA HA 00PATHO H3KYOVBAHe

JIeBa 3a mepmoaa 05.03.2013- 31.12.2025
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Peanm3upanara BB3BpBIIAEMOCT OT WHBeCTUIMS BB DoHIa, n3unciena Ha 6aza HCA na enun
11, 6e3 1a ce oTunTa eeKkTa OT TpaH3aKIMOHHUTE Pa3Xxoan € KaKTO ClIe/Ba:

2025 2024
HCA Ha 151 B HA9aI0TO Ha PO 1.05095 1.00591
JI0XOM OT MHBECTHIMOHHH CJEIKH HA €IUH ST 0.05435 0.04504
Jpyru pasnpenenenus Ha s - -
HCA Ha 151 B Kpas Ha nepHoa 1.10530 1.05095
5.17% 4.48%

O01ma BB3BpPBIIAEMOCT (IOXOM) Ha eIUH JIsiT *

OO0110 HETHU aKTHUBU B Kpas Ha IepHo/Ia

Cpenna croifHocT Ha HeTHH akTuBH (cpenaa HCA )

006110 onepaTiBHU pa3xoau Ha PoHIa

CBOTHOIIICHUE HA ONIEPATUBHHUTE Pa3xoau KM cpeanata HCA

ChOTHOIIICHHE Ha HeTHAaTa neyanba kM cpeanara HCA

16 857 932.33
15930 719.46
204 230.21
1.28%

5.03%

15 998 587.06
16 920 314.27
215 308.15
1.27%

4.31%

3abenesicka:

Cmotinocmume ca npedcmaeeﬂu KoM oamama Ha MAXHOMO USYUCTABAHe U UMAMm

ungpopmamueen xapaxmep. [lopvuxu 3a noxkynkalobpamno uskynysamne na osnoge na Qonda ce npuemam u
U3NBAHAGAM NO peda, onpeoenier 6 pazoen ,,lloxynku u npodaxcou na osnose” om Ilpocnexma na @onoa.

VIII. Caeaku c asiaoBe Ha @oHaa Ha wieHoBeTe HA chbBeTuTe Ha “/ICK YnpaBienue Ha

aktuBn” AJl u cBbp3anuTe Juua c Jpyxecrsoro npe3 2025 r.

[Ipe3 2025 r. He ca ckIoYBaHU cAesku ¢ JasioBe Ha DoHga ot uieHoBeTe Ha cbBetute Ha “JICK

Ympasnenue Ha aktuBn” AJl U cBBp3aHuTE JUla ¢ J[pyKecTBOTO.
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IX. Basxkuu cb0UTHS, HACTHIUJIHU CJIe] FOAUIIHOTO CY€TOBOHO NPUKJIIOYBAHE

CeritacHo 3akoHa 3a BbBEXJaHe Ha eBpoTo B PenyOnuka benrapus (3BEPE), cuurano ot 1 ssHyapu
2026 1., eBpoTO cTaBa O¢UIMAIHA BalyTa M 3aKOHHO IUIATEXKHO CPEACTBO B bbarapus.
OdunmanausT 0OMEHEH Kypc € onpeaencH karo 1.95583 nesa 3a 1 eBpo.

BrBexmaneTo Ha eBpOTO KaTo odunmanna Baryta B Pemybnmka beirapus npencrasisiBa mpoMsHa
BbB (yHKIMOHANHATa Bawyra Ha DoHma, KOATO IIe OblIe OTpa3eHa NPOCIEKTUBHO H HE
MIPENICTABIIABA CHOUTHE CIIE]] OTYCTHUS TIEPUO], KOETO U3UCKBA KOPEKIHS BB (PHHAHCOBHUS OTYET
3a rogvMHaTa, npukiaoyBamia Ha 31 gexkemBpu 2025 .

YnpasnsgBamoro npyxkectBo Ha DoHIAa HE OYaKBa CHINECTBEHH €(PEKTH OT MpeBaTyTHUpaHE Ha
HavagHHUTE canaa KpM 1.1.2026 1. B €BpO U OT mpoIieca 110 MPOMSHA BB ()YHKIIMOHATHATA BATYTA.

Ha 28 despyapu 2026 r. CAIl] u W3paen u3BbpmMXa KOOPAWHUPAHH BOCHHHM YAapu IO
TepuTopusaTa Ha MpaH, KOeTo ToBee A0 pA3Ka ecKalanus Ha BOCHHUS KOH(GIUKT B Bn3kus u3ToK.
B crnenpamute nuu MpaH npeanpue OTBETHH JASHCTBHUS C pakeTH U IpoHOBE cpemny M3paen u
penuna nppxkaBu oT Ilepcuiickusi 3anuB. BoeHHute neiicTBug mpeau3BHKaxa MpPEeKbCBAaHE Ha
JOCTaBKUTEe Ha ropuBa mpe3 OpMy3KHs MPOTOK, KOETO MPUYMHHM 3HAUYUTENHHA KoJcOaHUs Ha
MEXIYHapOJHUTE Ma3apy, BKIIFOUUTEIHO PBCT HA LIEHUTE Ha MEeTpoja U NpUpoAHus ra3. Benpeku
4e KBbM JaTaTa Ha M3TOTBSIHE HA HACTOSIIUS (DUHAHCOB OTYET HE Ca YCTAaHOBEHU IPEKU
HeOJIaronpusITHU epeKTH BBpXy HeiHocTTa Ha POHAA, PHKOBOJACTBOTO IPOABIKABA Na CIEAU
BHUMATEITHO pAa3BUTHETO HA CHUTyalUsATa, BKIIOUMTEIHO MOTEHIMATHO BB3ACHCTBHE HA
€BEHTYaJIHU NMPOIBIKUTEIIHY BOCHHU JEHCTBUS BbPXY MKOHOMUYECKATa Cpeia, 3aBUILIEHUTE LIEHU
Ha TopuBaTa, MH(IAIMATa U BB3MOXKHUTE BTOPHUYHU €(EKTH B pE3yiTaT Ha MPEKbCHATHUTE
TBPIOBCKU BPB3KH.

OCBEH OIOBECTEHOTO IO-TOPE, HE ca HACTHIWIN ChOUTHA ciex 31 mekeMBpH, KOUTO Ja Halarat
JOITBJIHUTEITHN KOPEKIIUU W/WIN ONIOBECTSIBaHMS BBB (hMHAHCOBUS oTueT Ha DoHma 3a roanHaTa,
npukmoyBamia Ha 31 gekemBpu 2025 r.

X. Mpeasu:knano paspurue Ha PoHpa

IIpe3 2026 r. meiinoctra Ha ,,JICK KoncepBatuBen ®@oHAa” 1€ MPOIBIKM B ChOTBETCTBUE C
ocHOBHHMTE Iead Ha DOHAA, a UMEHHO - Ja OCHUTYpH Ha CBOMTE HMHBECTHTOPH HApacTBaHE Ha
CTOHHOCTTA Ha JsUT0BeTe Ha DOHA MOCPEACTBOM peaTM3UPaHe Ha TEKYIH JOXOAU MPEIUMHO OT
JBJITOBH MHCTPYMEHTH M B MO-MAJIKa CTCICH Ha KAIMUTAJIOBH IMeYajaOn OT JSJIOBU IICHHU KHIDKA
IpY IOEMaHe Ha HUCHK 10 YMEPEH PUCK M OCUTYPSIBAaHE HA BHCOKA JIMKBUIHOCT HA HHBECTHIIMHUTE
Ha MPUTEKATETUTE Ha ISIOBE.

2025 romuHa Oemme TpeTa TMOpemHa TOAWHA, B KOATO CTaHAXME CBHICTETH Ha PHCTOBE HA
KalMTAJIOBUTE Ta3apd M Ha akiuu, U Ha oOnmranmu. MHpnanwsra Hamans OTHOBO, KaTo B
EBpozonara nocturaa 3zaBetHure 2,00%. ELIb 6e mo-arpecuBHa B HaMaJIIBaHETO Ha JHMXBUTE,
nokato DEJ] Oemie 3HAYUTENTHO MO-MPEANA3IUB, IMOPaad OINACEHUS OT EBEHTYaaHO HOBO
HapacTBaHe Ha meHmte. lllarckara MKOHOMHKA OTYETE CHIIHO TpEACTaBsHE, Mokaro B EBpoma
pBCTOBETE Os1Xa ITO-CKPOMHH, Makap Jia uMariie mogoopenue crpsimo 2024 r. Kakro ce u ouyaksaiie,
'bpBaTa roJIMHa OT MaHAaTa Ha TpbMIl O¢ U3MbIHEHA C MHOXKECTBO CHOUTHUS U IPOMEHH, TTIABHO
WHUIIUUPAHA OT HETO CaMUSIT.
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OcHoBHUTE (aKTOPH, KOUTO IIIe BIUAAT BHPXY AeiHocTTa Ha ,,JICK KoHncepBaTtuBen @oHa ™ mpe3
2026 BKiIIOYBAT:

o Wndnannsara 8 CALL ce okaza mo-ynopura n ®E/] Bce omie nMa NpUTECHEHUS OT HEHHOTO
nmokauBaHe. [lopamu Ta3u mpuYMHA IaTCKaTa IEHTpaiHa O0aHka e ObJe MHOTO BHHMATCIIHA B
IEUCTBUATA CH.

. [IpesunenTsT TpbMI BCe MO-pSI3KO C€ HAMECBA B CBETOBHATA MOJIMTHKA U MKOHOMHKA.
MmMame mbJIHUTE OCHOBAHUS J1a CMsTame, 4e TOBa Ie MPOAbIKH U ipe3 2026 T., JOIpUHACIHKY 32
yBEIMUYCHHE Ha BOJATHIIHOCTTA HA Ta3apuTe.

° Boiinata B YkpaiiHa e HaBbpIu Beue 4 ronuHu. Makap u IBETe€ CTpaHU Jia 3asBABAT, e
JKEJIAHUETO MM € 32 MHp, TOBA HE 03HAYaBa, 4e TIOCTUTAaHETO MY € JIECHO. T031 KOH(IIUKT I11e OKa3Ba
BIIMSTHUE U MIPE3 HACTOALIATa TOINHA

o Ha makpo HHBO, riobanHaTa MKOHOMHKa ce MpeacTaBw nodpe mpe3 2025 r., Kxaro
OuUaKBaHUATA ca Ts Ja NPOABIDKM TEHACHIUATa M mpe3 HacToamara 2026 r. ToBa oOKa3Ba
MOJI30TBOPHO BIIMSIHUE BHPXY KallUTAIOBUTE Ma3apH..

Karo 00o0menue, koHCEHCYCHOTO MHEHHe 3a 2026 T. e, 4e HOBU TOHMKCHHS Ha JMXBHUTE Ca
BEpOSITHH, HO B JJOCTA OTPaHUYEH pa3Mep, a UKOHOMHUKUTE I1Ie MIPOIbJDKAT Aa HaApacTBaT, MaKap U
Ha paszliM4YHa CKOPOCT, KOETO € TOJOXXUTEIHO 3a KalWTaJOBHUTE Ma3apd. YBEIUYCHHETO Ha
BOJIATUJTHOCTTA UM HJIBA OT TEOMOJIMTUYECKUTE UHTEPECH Ha TOJIEMUTE IbPKABH.

Crparerusra na Y/ ,,JICK Ynpasienue Ha aktuBn” AJ] mpeaBmkaa akTUBHO YNPAaBICHHE HA
moprdeitia oT (QUHAHCOBM MHCTPYMEHTH H TapudHH cpenactBa Ha Ponma. Ha 0Gasa
MKOHOMHUYecKaTa MH(popMaIusaTa KbM MOMEHTA M OTHCAHOTO MO-TOpPEe CMsATaMe, 4Ye MpaBHIIHATA
CTpaTerus € MoJAbpKaHe Ha MO-HUCKO HUBO Ha MAapUYHHUTE CPEICTBA, Thil KATO KPATKOCPOUHUTE
IBITOBHU IIEHHU KHIDKA TpeAiaraT aTpakTUBHA JOXOJHOCT Ha (oHA Ha HyleBuTe nuxBu 1o PC.
[opaau oyakBaHMATa 32 OTrpaHIYCHI HAMAJICHUS Ha TUXBUTE U JINTICATa HA ITBJIHA ICHOTa OTHOCHO
MOJIUTHKHUTE Ha TOJIEMHUTE IEHTPAIHU OaHKH, JIOpaluara Ha mopTdeiiia HiMa Ja ce yBeaudaBa
3HAYMTENHO, a M0-CKOPO IIIe Ce MOIbPKa OKOJIO cpeHu HuBa. ChIo Taka, POKYCHT 11e Obae KbM
E€MHUTEHTH C BUCOK KpeAUTeH peUTHHT. [lo3unmsara KbM SUTOBH LIEHHH KHIDKA IIIE e MTOIBpPIKA Upe3
WHBECTHpaHe Hai-Beue B OOPCOBO ThpryBacMmu (PoHAOBE, Oa3MpaHU BBHPXY IIMPOKH CBETOBHU
WHJCKCH BBPXY aKI[UU U B TIO-MaJIKa CTEIICH B aKIIMU HA KOHKPETHU CMHUTCHTH.

XI. [deiicTBuUs B 00/1aCTTAa HA HAYYHOM3CJI€I0BATEJICKATA U Pa3BOiiHATA jIefiHOCT

IMopamu crnenudukara Ha nediHoctta Ha JloroBopHus ®oHA, Mpe3 OTYETHHUS IEPHOJ] HE ca
V3BBPIIBAHU HAYYHU W3CIICABAHUS M Pa3padOTKH.
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XII. I/IHBeCTI/IpaHe HA aKTHBHUTEe HAa ®OHIA B I5JI0BE HA KOJEKTUBHUA MHBECTHLIMOHHM CXEMHU

Ksm 31.12.2025 1. gacT oT HabpaHHTE CpPENCTBA Ype3 IMyOJMYHOTO INpe[JlaraHe Ha JsIOBE Ha
@DoHza ca UHBECTHPAHU B CIIETHUTE KOJIEKTUBHU UHBECTULIMOHHU CXEMU!

Makc. pa3mep Ha
HNnBecTupanun
Emurent Bb3Harpa:kaeHuero Ha Y/,
cpeacTBa
ChIVIACHO MPOCIEKTa HA eMUTEHTA

}ES?;res Core MSCI World EUR Hdg - Dist UCITS 965 Xy 1B, 1.00% ot rox. cpema HCA
Xtrackers MSCI World UCITS ETF 1C 892 xmi. JiB. 0.09% ot rox. cpemna HCA
DEKA MDAX UCITS ETF 157 xwi. JB. 0.30% ot roa. cpenna HCA
iShares MSCI USA ESG Enhanced USD - Acc o
UCITS ETF 186 xui. 1B. 0.10% ot rox. cpenna HCA
EURO STOXX 50 UCITS ETF 178 xuJ1. J1B. 0.01% ot ron. cpenna HCA
iShares NASDAQ 100 UCITS ETF 176 xuJ. JiB. 0.30% ot rox. cpeana HCA

XIII. Uudopmanus mo wi. 73, 1. 5, 6. ,,x%” u 4. 76, aj. 2 u aj. 4 or Hapenoa Ne 44 na KOH

3a mepuoaa 01.01-31.12.2025 r. D ,JACK KoncepBatuBeH PoHI” € CKIIOYBAI CHCIKH C
JIEpUBAaTUBHU MHCTPYMEHTHU MO cMmuchia Ha wi.38, an.l, 1.8 or 3AKWUCAIIKHN. depuBatuBHute
(PMHAHCOBU MHCTPYMEHTH Cca OWJIN BaJyTHU QOPYBPAHU KOHTPAKTH C MHBECTUIIMOHHA LIET.

Ksm 31.12.2025 r. ®oHabT Ma cKIltoYeHa (opybpAHA C/IENKA C BAyTHA €KCIIO3UINS B pa3Mep Ha
344 000 marcku gonapa ¢ HacpellHa crpasa - ,,banka JICK” A/l u Bansop - 07.01.2026 r.

3a mepuona 01.01-31.12.2025 r., Ad ,,JICK KoncepBatuBeH GoHI’ HE € CKIIFOUBAJ PEIO CACIKH C
(hPMHAHCOBU HHCTPYMCHTH.

3a mepuoga 01.01-31.12.2025 1., oHabT He € OWJ cTpaHa MO CACNKH 3a (PMHAHCUPAHE C IICHHU
KHIDKA ¥ CyaroBe 3a 00IIa JOXOIHOCT.

XIV. Undopmanus OTHOCHO MeTOJa HA M3YMCJISIBAaHE HA 001aTa PUCKOBA €KCIO3UIUS Ha
donga

O6mrara puckoBa ekcro3unus Ha QoHAa, CBBP3aHa ¢ JCpPUBATHBHA (PHHAHCOBU MHCTPYMEHTH, CE€
M3UMCIIsiBA 0 METOJa Ha IMOeTHTe 3aiblkeHus, cbriaacHo Hacokute Ha Komurera Ha
€BPOIIECHCKUTE PETYJIATOPU Ha LICHHH KHIKA.
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XV. Undopmanus no 4. 7 ot Permament (EC) 2020/852 na EBponeiickusi napjaMeHT 4 Ha
CobBera ot 18 wHu 2020 roauna 3a chb31aBaHe HA paMKa 3a yJeCHBaHe HA YCTOWYMBHUTE
HHBECTUIIMHU U 32 n3MeHeHne HA Pernament (EC) 2019/2088

[onacrosimem, naBecTHUUTe Ha DOHAA He ca choOpa3eHu ¢ KpurepunuTe Ha EBponeiickus chio3
32 EKOJIOTMYHO YCTOWYMBH HKOHOMHMYECKH JAeiiHocTH. DOHABT HAMA 3a IeNl Ja HachpyaBa
€KOJIOTUYHN W/MJTU COIMAITHU XapaKTepUCTHKU (He Torajga B o0xBara Ha ui. 8, maparpad 1 or
Permament (EC) 2019/2088) mwim ycTroduywBH WHBECTHIMHU (HE momana B oOxBaTa Ha 4. 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

XVI. Uudopmanus no 4i. 73, 1. 6 or Hapenoa Ne 44 na KOH

AP ,JICK KoncepBatuBen @Ponn” e yact oT rpymara ¢oHaoBe, ymnpasisBanu ot ,,JICK
VYmupaenenne Ha aktuBu® AJl (V//dpyxectBoro), karo KbM Kkpas Ha 2025 r. JlpyxecTBOTO
OpTaHM3Mpa U yIpaBisABa AeiHocTTa Ha 14 moroBopHH (OHAA M 5 HAIIMOHAIHU TOTOBOPHH (HOHIA
c o0Ima HeTHa CTOMHOCT Ha aKTHBUTE B pa3Mmep Ha 465 muH. nB. B Tasm Bpb3ka, pazxoaute 3a
BB3HATPAKJCHUS U YHCIIEHOCTTa Ha niepcoHana Ha ,,JICK Ynpasnenue Ha aktuBu” AJl He TpsOBa
Jla Ce CBIIOCTAaBAT CIPSIMO NEHHOCTTa, Ha KOWTO W Ja € OT YNPaBIIIBaHUTE OT HEero (DOHIOBE,
pasrnexxnad mootaenHo. [IenHata wHbDOpMAIMS 3a HEHHOCTTA Ha YMPaBIISBAIIOTO JIPYKECTBO
MOXKE Jla ce HaMepu B HEroBHs roauuieH (uHaHCOB ordeT 3a 2025 1. (MHTEpHET CTpaHMIA:
www.dskam.bg).

3a ¢uHancoBaTta 2025 r. oTYeTeHOTO BBh3HarpaxkiacHue Ha Y/l 3a ynpasnenue Ha [P , JICK
KoncepBatusen ®onja” e B paszmep Ha 1.20% oT cpeaHaTa roJuiiHa HETHA CTOWHOCT Ha aKTUBUTE
Ha ®onpa. 3a otuetnus nepuos ,,/JICK Koncepatuen @oHa” HsIMa 3a1BKEHUE U CHOTBETHO HE
€ M3IUTAIIAIIO IPYTH Bh3HATPAKICHUS, BKJI. TaKCa 32 IOCTUTHATH PE3yJITaTH Ha YIIPABJISABAIIOTO TO
IPY>KECTBO.

1. O6ma nngopmanus 3a YpapiaspamoTo ApyKecTBO

»lCK YnpaBnenue Ha aktusu” A/l e ynpasisiBamo ApyKecTBO IO CMUCHIA Ha 4il. 86, an. 1 u 2
ot 3AKNCAIIKN.

VYrpaBnsBamoTo ApyKECTBO UMa JBYCTENEHHA CHCTEMA Ha yIpaBlieHHe. Y IPaBUTEIHUTE OpraHu
ca: O6mo Cwb6panmne (OC), Hamzopen Coeer (HC) u Ympasurenern Cwer (YC), kato YC e
ChCTaBEHM OT TpUMa ujieHOBe, kKakTo U HC — oT uetupuma unenose koM 31.12.2025 .

Jpy>xecTBOTO ce mpeACTaBIsiBa ChBMECTHO OT ABamMa OT uiieHoBeTe Ha Y C.

CpenHo ciuchYHHAT Opoii Ha epcoHana 3a 2025 . e 17 (2024 r.: 17).
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2. IMoauTHKA 32 BE3HATPAXKACHUATA Ha YIIPABJIABALIOTO APYKECTBO

VYrpaBnsBamoTo APYXKECTBO € MpHeno W mnpuiara [lonutuka 3a ompeneinsHe W W3IUIAIIAHE Ha
Bb3HAIPAXKICHUATA, KOATO 00XBallla BCHYKH (JOPMHU Ha Bb3HATPAXKICHUS, KATO 3aIUIaTH U JPYTH
(DMHAHCOBM W/WJM MaTEpPHATHU CTUMYJIH, BKJIIOYHMTEITHO 00Jard, CBbpP3aHH C J00POBOJIHO
MIEHCHOHHO ¥/¥ITH 3/IpaBHO OCUTYpSIBAHE.

VipaBngBaioTo ApYKECTBO MOXKE Ja H3IUIAla KAaKTO IOCTOSIHHO, Taka M IPOMEHIHUBO
Bb3HarpaxjaeHue. [IoCTOSHHOTO Bb3HArpa)KJIeHHE MPEICTaBisABa IUIAIIAHUS KbM CHOTBETHOTO
JWIe OT TOPEMOCOYECHHUTE KAaTeTOpHH, KOWTO He ce (opMupar BB3 OCHOBAa Ha OICHKA 3a
M3MBJTHEHUETO Ha JIMIIETO W B HEro C€ BKIIIOYBAT OCHOBHOTO BB3HArpaxJeHUe (3arjara) u
JOIIBJIHUTECITHUTE TPYAOBU Bbh3HATPAXKICHHSI U/WIH APYTH TPYIOBU BB3HATPAKICHHUS C IIOCTOSHEH
XapakTep, ChINIACHO IEUCTBAIIOTO 3aKOHOIATEJICTRO.

[IpoMeHINBOTO BB3HATPAXKACHUE Ce 0OBBP3BA C PE3yNTaTH OT AEHHOCTTA Ype3 KOMOHMHAIUS OT
OLICHKATa 3a pe3yATaTUTE Ha OTICTHOTO JIUIIE M Ha OPTaHU3AI[IOHHOTO 3BEHO, B KOETO PabOTH, HIIN
Ha CHOTBETHATAa KOJICKTHBHA WHBECTHIIMOHHA CXEMa, PUCKOBHS W MPOQIII, KaKTO U ISUIOCTHUTE
pe3ynTatu Ha YTIpaBisBamoTo ApykecTBo. OmeHkara 3a paboTara ce OCHOBaBa Ha ()MHAHCOBH H
He(UHAHCOBH MoKazaTenu (kpurepun). KoMOMHaNMsATa OT KOJMHMYSCTBEHU U KAUSCTBCHH KPUTCPHU
3aBHCH OT BB3IOKEHUTE 33Ja4ll U OTTOBOPHOCTH, MOPAAM KOETO € pasziiyHa 33 pa3IndHHUTe
CITy>KUTEIH.

UnenoBere Ha Ham3opHus chBeT Ha YIPaBIsABAIOTO APYKECTBO Ca M3BBPIIMIN MMEPHOIHUICH
mpersien 3a crma3BaHeTo Ha u3uckBaHusATa mo wi. 108, an. 4 or 3JIKMCHAIIKU. Ilpernen Ha
M3ITBITHEHUETO Ha TIOJUTUKATA 32 Bh3HAPAKCHUATA CE U3BBPIITHA U OT OT/eN ,,ChbOTBETCTBUE Ha
VipaBnsBaioTo JpyKecTBO.

[Tpu nperneaute no 4n. 108, an. 7 u 8 ot 3AKUCIIKU He ca KOHCTaTHpaHU HEPETHOCTH.

»ACK Ympasnenue na akrusu” AJl e npueno [lonmutrka 3a Bb3HArpakICHUsITa, B ChOTBETCTBUE C
3AKUCIIIKHY, upe3 koifTo B OBATapcKOTO 3aKOHOAATENICTBO CE BHBEXIAT pa3lopendonTe Ha
Hupextusa 2014/91/EC na Eporneiickus napnamenT u Ha ChBeTa, KakTo 1 ¢ HacokuTe 3a pa3yMHH
HNOJIUTHKY 33 BBb3HArpaKAEHUsl chbIiacHO JlUpekTHBaTa 3a MPENNpUSATHATA 33 KOJEKTHBHO
WHBECTHpaHE B IPEXBBHPINMHE LIeHHN KHIDKa Ha ESMA, xonto KoMucusra 3a ¢prHancOB Ham3o0p e
Impuena Ja crasba.

Axtyannara [lonuTHka 3a omnpenensHe U H3IJAllaHe HAa Bb3HAIPaXIEHHUITA B YIIPaBISBAILIOTO
JIpyXecTBo ¢ myOrKyBaHa Ha IHTepHeT cTpanunara Ha ,,JJCK Ynpasnenue Ha aktuu” AJl.

3. Be3narpaxkaeHust

3.1. O6uy pazmep na uznnamenume 6b3HAZPANHCOCHUA

Wsmnarenure Bb3Harpaxaenus ot Y/ ,,JICK Vnpasnenue nHa aktusu” AJl npe3 ¢puHaHcoBara
2025 r. ca B pazmep Ha 1,639 xui. JIB. B T.4.:
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HN3nuiiaTenun Bb3HATPAKICHUS Pasmep na HMoay4arean

Bb3HArpa:KIeHUusATa

(XmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

3a ¢unancoBata 2025 1. ot PoHIAa HsIMa UBMJIATCHH CYMH TpsAKO W Tol Qopma Ha
Bb3HArPaXKICHHUS, OOHYCH WIH APYTH 00JIATU Ha CIIY>KUTEIUTE HA YIPABIISBAILIOTO I'O JAPYKECTBO,
BKITFOUHUTETHO TaKca 3a TIOCTUTHATH PE3yTaTH.

B 1mOCTOSHHOTO BB3HArpaXkJeHHWE HE Ca BKIIIOYEHH HW3IUIATCHUTE OOC3IETeHHsS 3a BpEeMEHHa
HepaboToCIocoOHOCT 3a cMeTKa Ha JIpyKecTBOTO, KaKTO 1 00E3IETeHUITa P MTPEeKpaTsBaHe Ha
JIOTOBOPH, BKJI. 32 HEM3IIOI3BaH IIATEH TOUIICH OTITYCK, Ha ciayxwurtenn mo Koxekca Ha Tpyna.

B ,,bpoii momydarenu” ce BKIFOYBAT BCUYKH JIUIA, TOJYYHIIN Bb3HarpaxaeHus npes 2025 r. 6e3
Jla ce OTYMTA MEPUO/IA, 32 KOWTO CE OTHACHT.

KoM 31.12.2025 r. YnpaBnsBaiioTo IpyKeCTBOTO UMa HAUUCIEHH, HO HEU3IUIaTCHU, IPOMEHIINBU
BB3HATPAXKJICHUS Ha MEepCoHala B pasMep Ha 698 xui. nB., B T.4. 477 xwu. oruyeTeHu 3a 2025 .

3.2. H3nnamenu 6b3HAZPANCOCHUS RO KANE2OPUL CTLYHCUMENU U OPY2U YIEHO8E HA NEPCOHANA
cvenacno un. 108, an. 1 om 3/[KUHC/IIKH

Ne Kareropus cayxuresu, Bpytho
cbriaacHo wi. 108, au. 1 or 3SAKUCAIKA BB3HAIPaXKICHHE

(xu1. JIB.)

1. Cryxurenu Ha pbKOBOJHH AJTBbKHOCTH 771
2. Cay>XuTenu, 4uaTo JEHHOCT € CBhp3aHa C IOEMaHe Ha PHCKOBE 210
3. Ciy>XUTeNH, N3TBIHABAIIN KOHTPOJIHN (QYHKINT 248

Benuky Ipyry ciay KUTENU, YUMTO BB3HAIPAKACHUS Ca CBU3MEPHMHU C
BB3HATPAKACHUATA HA CIyXMTEIM To T. 1 W 2 H 4YUUTO

4. N 61
HpO(i)eCI/IOHaJIHI/I JACHUHOCTH OKa3BaT BJIIMSHUC B'I)pr pI/ICKOBI/Iﬂ HpO(i)I/IJI Ha
YHOpaBJIIBAaHUTC OT YIPaBJIABAIIOTO APYKCCTBO HHBECCTULITMOHHU (1)OHI[OBC
OBIIO 1290

3.3. Apyeu popmu na ev3nazparcoenus

IIpe3 otuernms mepuox , JICK VYmpaBnenue na axktuBu” AJ] € mMan CKIIOYEH JOTOBOpP 3a
JOOPOBOITHO 3/IpaBHO OCUTYPSIBAHE 33 CBOS CMETKA W B I0J3a HA JIMIIAaTa, padOTEIIN HAa TPYIOBH
JIOTOBOPU M JIOTOBOPH 3a ympaplieHWe. Ha BCHUYKH CIYXKUTENIHU ca MpeloCTaBeHH WICHTHYHU
OCHTYpUTEIHH TIaKeTH M C€ TIOJ3BaT C €IHAKBHM IpaBa Ha oOcmyxBaHe. OOmMAT pa3Mep Ha
pasxoaute € 11 xui. aB.

IIpe3 2025 r., JIpy*ecTBOTO € U3IUIaTWIO KOMIIEHCAllMM IpU MPEKpaTsBaHe Ha JOTOBOPH HA
CIIy’)KHTENU B 00l pa3Mep Ha 35 XWi. JIB., B T.4. 3 XWJ. JIB. [I0 HEU3INOJI3BaH IUIATE€H TOJUILIECH
OTITYCK.

Codust, m.x. 1000 19
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



XVII. O600mena undopmanus 3a aeiiHocrra Ha DoHaA .

O0606mena nHopManmsi KbM Kpas Ha BCSAKA OT MOCJIEIHUATE TpU (PMHAHCOBY TOJMHH, CHIVIACHO
.73, an. 1, T. 5, 6. ,,” or Hapen6a Ne 44 na KOH:

31.12.2024 -
31.12.2025 r.

31.12.2023 -
31.12.2024 r.

31.12.2022 -
31.12.2023 r.

CTOHHOCT Ha aKTHBHUTE B HAYaJIOTO HA NIEPUOIA
CroiiHOCT Ha aKTHBHTE KbM Kpasi Ha Iepuoaa
CToifHOCT Ha TEKYIIUTE 3aIBJDKEHUS B HAUAIOTO
Ha repuoja

CroliHOCT Ha TEKYLIMTE 3aIbJDKEHUS KbM Kpas
HAa Teproa

OO0110 IPUXOIU OT JEHHOCTTA KBM Kpast Ha
nepuona

O06mo pa3xoau 3a IeHHOCTTa KbM Kpas Ha
nepuona

DUHAHCOB pe3yNITaT KbM Kpasi Ha eproaa
OuHAHCOB pe3yNTaT OT MUHAIH TOJAUHU

Herna croiiHoct Ha aktuute (HCA) B HavanoTo
Ha Ieproja

Hertna croitnoct Ha aktuBute (HCA) KBbM Kpas
Ha Ieproja

Bpotii gsanoBe B 00pblIeHNE KbM Kpasi Ha IepHoa
Cpenna HCA 3a nepuona

HCA 3a 1 gan *

Emucnonna croinoct Ha 1 gsam*

Iena Ha 006paTHO U3KyIyBaHe Ha 1 1T

16 023 756.36
16 875 003.70

25169.30

17 071.37

4305 193.14

3504 085.11

801 108.03
782 162.27

15998 587.06

16 857 932.33

15 251 505.3920
15930 719.46
1.10080
1.10080
1.10080

18304 333.19
16 023 756.36

16 050.18

25169.30

2935237.59

2 205 143.00

730 094.59
52 067.68

18 288 283.01

15998 587.06

15222 947.2172
16 920 314.27
1.05095

1.05095

1.05095

21984 311.40
18304 333.19

5473.44
16 050.18

2423 985.30

1 658 543.15

765 442.15
(713 374.47)

21978 837.96

18 288 283.01

18 180 862.6883
19 849 046.48
1.00588

1.00588
1.00588

3a6.: CmotiHocmume ca 8anuOHU 3a NOPHLUKU NOOAOEHU 8 OeHs UIU 8 HAall-ONU3KUsL npe0X00eH pabomeH OeH

KbM Kpasi Ha nepuood.

3a Y]
AP ,,JCK KoncepBatuBeH ¢poHa”:

PETKO KRASTEV
KRASTEV

ITerko KpbeTeB
I'1aBeH M3NbJHUTEEH TUPEKTOP

Hara: 19.03.2026 r.

Codust, m.x. 1000

yi. @p. Hancen Ne 9, et.4
tex. (02) 930 10 00

eit. nowa: office@dskam.bg
eit. crpanuna: www.dskam.bg

»JACK VYnpaBienne Ha akTuBH”

AJl, opraHuzupamio ¥ yHOpaBJSBAIIO

Marko Nikolaev

Markov

Mapko Mapkos
HN3nbiaHuTeIeH JUPEKTOP,
ChCTABHJI 0THYETA
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bpHcT 1 Anr Ogut OO0 LleHtpana: +359 2 81 77 100

Monurpadusa oduc LeHTbP dakc: +359281 77111
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Cocpusa 1124
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[loknag Ha He3aBMCcMMUA oanUTop

[10 akuMoHepuTe
Ha ,,ACK YIPAB/IEHWUE HA AKTUBWU” ALl

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Huve wu3BbplUMXME OOUT HAa NPUIOXEHUA (UHAHCOB OT4YeT Ha [orosBopeH ¢oHa ,,ACK
KoHcepBatueeH toHa” (,PoHabT, ,,D0oHAa" ), BKAOYBALL OTYET 33 (PMHAHCOBOTO CbCTOAHNE
KbM 31 gekemBpu 2025 rognHa, oTyeT BCeoOXBATHMUA JOXO/A, OTYET 33 MAPUYHUTE NOTOLU U
OTYET 33 MPOMEHUTE B HETHUTE aKTUBW, NPMHaAQNeXalln Ha WHBeCcTopuTe B AANOBE 33
roAMHaTa, 3aBbpLUBALLA HA Ta3W AaTa, KAKTO U NOSACHUTENHUTE NPUNOXKEHNA KbM (DMHAHCOBKSA
OTYET, CbAbpXalLlM U CbLLECTBEHA MH(OPMALIMA 3a CHETOBOAHUTE MOMUTUKK.

Mo Hawe MHeHMWe, NPUIOKEeHUAT (DMHAHCOB OTYET AaBa BApPHA W YecTHa npeacTaBa 3a
hnHaHcoBOTO cbceTosAHME Ha @oHaa kbm 31 gekemBpu 2025 roaMHa M 3a HerosuTe
h1MHaAHCOBKU pe3ynTaTh OT AENHOCTTAa U NAPUYHUTE MY NOTOUM 3a roanHaTa, 3aBbpLUBALLA HA
Tasu gata, B cboTBeTCTBME ¢ MCDOO CcYeTOBOAHM CTaHAAPTU, NpueTn OT EBponenckusa cbio3
(EC).

Basa 3a uspassaBaHe Ha MHeHue

Hue M3BbpLUMXME HALWMA OAMT B CbOTBETCTBME C MeXayHapoaHUTe OAUTOPCKM CTaHgapTu
(MOC). HawuTe OTroBOPHOCTM CbIMIACHO Te3U CTaHAAPTW Ca OMUCAHW AOMbAHUTENHO B
pasgena oT Hawma goknaa ,,OTroBopHOCTU Ha oAUTOPA 3@ 0AMTa Ha PMHAHCOBKUA oTYeT" . Hne
cMe HesaBucumm oT @oHAa B CbOTBETCTBME C MeayHapoaHus eTuYeH KoaekC Ha
npodecuoHanHuTe  cyetoBoaMTENn  (BKAOUMTENHO  MeXayHapoaHW  CcTaHgapTu  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXAYHAPOAHW CTaHAAPTM MO eTuKa 3a cueToBoanTenn (Kogekca
Ha CMCEC), 3aeaHO C eTUYHUTE U3NCKBAHMA NMPUIOMMMM MO OTHOLLEHWE HA HALIMA OAMT Ha
hnHaHCcoBUA OTYET B BbArapus, KaTo HUE U3MbHUXME U HALLUTe APYTY €TUYHM OTFOBOPHOCTHU
B CbOTBETCTBME C Te3n m3nckBaHma U Kopgekca Ha CMCEC. Hue cuntame, ye oamtopckute
[0Ka3aTencTBa, NoNy4YeHn oT HAC, Ca AOCTATbYHU U YMECTHU, 3a Aa OCUrypaT 6a3a 3a HalleTo
MHeHwMe.

YUneH Ha bpHCT 1 AHr Moban

bpHcT 1 Axr Oaut OO0

cefjanuile 1 agpec Ha ynpasnenue B rp. Cocust
Monwurpadusa oduc LueHTLP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, OC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Byn6ank AL}
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Apyra uHgopmauus, pasiMyHa oT (PUHAHCOBUA OTHET U OAUTOPCKUA A0KNAA BbpPXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta MHopMaums. Apyrata uHpopMaLmsa ce CbCTou
OT [10KNaa 3a AeHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbIMAacHO MNaBa ceAMa OT 3aKOHa 3a
CYETOBO/CTBOTO, HO He BK/10YBA (PUHAHCOBUSA OTYET U HALUUA OAUTOPCKM [OKNA/ BbPXYy HEro.

HalleTo MHeHMe OTHOCHO (hMHAHCOBUA OTYeT He obxBalla Apyrata MHGOPMALUMA U HUE He
n3pasfBaMe KakBaTo M a e popMa Ha 3ak/IoYeHMe 3@ CUrYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B AOKNAAA HU M 10 CTENEHTA, 10 KOSITO € MNOCOYEHO.

BbB Bpb3ka C HALLUWUA OAWUT HA (PUHAHCOBMA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTeM Apyrata MHMOPMALNSA 1 MO TO3M HAUYUH Aa NPELIEHUM Aanuy Tasu apyra nHdopmaums
€ B CbLL|eCTBEHO HEeCbOTBETCTBME C PMHAHCOBMA OTYET UK C HALLMTE MO3HAHMA, NPUL0OUTK
no BPeMe Ha oauTa, WK Mo APYr HAaUYMH MU3rNexaa Aa CbAbP)Ka CbLeCTBEHO HemnpaBUIHO
noknaasaHe. B cnyyait ve Ha 6as3aTta Ha paboTaTta, KOSITO CMe M3BbPLLWAMN, H1E JOCTUTHEM 0
3aK/I0YeHNe, Ye e HanuLe CbLeCTBEeHO HenpaBUIHO OKNaABaHe B Tasu Apyra nHdopmaums,
OT HaC Ce M3MCKBa Aa [okNaaBaMe To3u hakT.

HAamame KakBo [1a ooknafaBaMe B TOBa OTHOLLEHME.

OTFOBOpHOCTI/I Ha PbKOBOACTBOTO 3a d)VIHaHCOBVIFI oTyeT

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ U3rOTBAHETO U MPEACTABAHETO HA TO3M (PUHAHCOB OTYeET,
KOWTO AaBa BAPHA M YyecCTHa MpeacTaBa, B cboTBeTcTBME ¢ MCOO cYyeTOBOAHM CTAHAAPTY,
npueTtn oT EC 1 3a TakaBa CMCTEMA 3a BbTPeELLEH KOHTPO/, KAKBATO PbKOBOACTBOTO onpeaens
KaTo HeobXoaMMa 3a OCUrypsBaHe U3roTBAHETO Ha (PUHAHCOBK OTYETM, KOUTO He CbAbpXaT
CbLLIeCTBEHUN HEMPABUAHM OTYNTAHUA, HE3ABUCUMO AaNN b/KALLM Ce Ha M3MaMa WK rpeLlka.

Mpu U3roTBAHE Ha (UHAHCOBUA OTYET PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ OLleHABaHe
cnocobHocTTa Ha DoHAA A3 NPOAbMKM Aa (DYHKLMOHMPA KATo AelcTBaLLo npeanpuatue,
OMOBEeCTABAMKN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHMW C MPeAnonoXeHneTo 3a
AeicTBaLWlO MpeanpusaTMe U U3MON3BalkuM cyeToBogHAaTa 6asa Ha OCHOBATa  Ha
NpeanonoXXeHMeTo 3a AelCTBALLO NpeanpusiTue, 0CBEH ako PbKOBOACTBOTO He Bb3HAaMepsiBa
na nukeuampa @oHaa wAM Oa NpeycTaHoBM AEWHOCTTa My, WM ako PbKOBOACTBOTO Ha
NpakTUKa HAMAa Apyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3M HaYMH.

OTroBOpHOCTM Ha oAMTOpa 3a oAuTa Ha (PUHAHCOBUA OTYET

HawunTe uenu ca ga nony4ymm pasyMHa CTENeH Ha CUIYPHOCT OTHOCHO TOBa Aanv PMHAHCOBUAT
OTYET KATO USAI0 HE CbAbPMa CbLIECTBEHW HEMPABUAHWM OTYMTAHUA, HE3ABMCMMO Aanu
Ob/MKallM Ce Ha u3MaMa Wnu rpeLlka, n aa u3gagem oguTopCKM AOKNaa, KOWTO Aa BKAKOUBA
HaLLEeTO OAUTOPCKO MHEHME. PasyMHaTa CTENEH HA CUTYPHOCT € BMCOKA CTEMEH Ha CUIMYPHOCT,
HO He € rapaHuusa, 4Ye OAMT, M3BbPLUEH B CboTBeTCTBMEe ¢ MOC, BMHAru Lie paskpusa
CbLLECTBEHO HEMNpPaBUNHO OTYMTAHe, KOraTto TakoBa CbLUECTBYBA. HenpaBuAHM OTYMTaHUA
MOraT Aa Bb3HWKHAT B Pe3ynTaT Ha n3mMama Wan rpeLlka U Ce CYMTaT 3a CbLECTBEHU, ako bu
MOI/10 Pa3yMHO [a Ce O4YakBa, Ye Te, CAMOCTOATE/IHO WK KaTO CbBKYMHOCT, Buxa Mornum ga
O0Ka»aT BNUAHWE BbPXYy MKOHOMMYECKUTE peLLeHNs Ha noTpebutennTe, B3eMaHW Bb3 OCHOBA
Ha TO31 PUHAHCOB OTYeT.
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KaTo 4yacT oT oguTa B cboTBeTCTBME C MOC, HMe M3non3BaMe NpodecroHanHa npeLeHka
3anasBame NpoecmoHaneH ckenTULM3bm Mo Bpeme Ha Liennsa oamT. Hue Cblo Taka:

— naeHTUMLUMPaME U OLeHsABaMe PUCKOBETE OT CbLLUECTBEHM HEMPaBUAHM OTYUTAHUA BbB
(bMHAHCOBMA OTYeT, HE3aBMCUMO [ann [Ob/KALWW Cce Ha wu3MamMa WM TPeLlka,
pa3paboTBaMe WM M3Mb/HABAME OAMTOPCKM MpPoLeaypyv B OTrOBOP Ha Te3U PUCKOBE W
nonyvyaBaMe OOMTOPCKW [OOKasaTencTBa, KOMTO Aa Ca AOCTATbYyHM M yMECTHW, 3a Aa
ocurypaT 6a3a 3a HaLleTo MHeHWe. PUCKBLT Aa He 6bae pa3kpuTO CbLLIECTBEHO HEMPABUMIHO
OTYMTaHe, KOETO e pe3ynTaT OT M3Mama, e MO-BUCOK, OTKO/TIKOTO PUCKA OT CbLLECTBEHO
HenpaBW/THO OTYMTAHe, KOETO € Pe3y/nTaT OT rPeLLKa, TbiA KaTo M3MamMaTa MOXe a BK/IOYBa
TaHO cnopasyMABaHe, ganwunduunpaHe, npegHaMepeHn MNponycku, W3ABNEHUA 3a
BbBeX/[JaHe Ha oauTopa B 3abnyXaeHne, Kakto U npeHebpersaHe WM 3ao0bukansaHe Ha

BbTPeLHNA KOHTPO/I.

— nonyyaBame pasbupaHe 3a BbTPELUHWUS KOHTPO/, MMAll OTHOLLEeHMe KbM 0auTa, 3a Aa
pa3paboTMM OAMTOPCKM npoueaypu, KOMTO fAa ca NoAXOAALM MpU  KOHKPEeTHUTE
006CTOATENCTBA, HO HEe C Len M3pa3sBaHe Ha MHEHMEe OTHOCHO eMEKTUBHOCTTA Ha

BbTPeLUHUA KOHTPoN Ha DoHaa.

— oueHABaMe YMeCTHOCTTa Ha M3non3BaHUTe CYeTOBOAHU MNONUTUKKU U PA3yMHOCTTA Ha
cyeToBoAHUTE I'Ipl/l6ﬂl/|3I/1Tel'IHl/I OUEHKU N CBbP3aHNUTe C TAX ONoBeCTABaHNA, HanpaBeHU OT

PbKOBOACTBOTO.

— [ocTUrame [0 3ak/toyeHMe OTHOCHO YMEeCTHOCTTA Ha M3Mon3BaHe OT CTpaHa Ha
PbKOBO/CTBOTO Ha cYeToBOAHATa 6a3a Ha OCHOBATA Ha NMPEeAMNOOXEHNETO 3a AeNCTBaLLO
npeanpuaATre 1, Ha 6a3aTta Ha NonyYeHUTe OMTOPCKMN AOKA3aTeNCTBA, OTHOCHO TOBA [anu
€ Hanuue CbLecTBeHa HECUIYPHOCT, OTHACALLA ce 0 CbOUTUA UK yCnoBus, KouTo buxa
MOI/IM @ MOPOAAT 3HAYUTENTHU CbMHEHUST OTHOCHO CnocobHocTTa Ha MoHAA Aa NPOAbIKM
na PYHKLUMOHMPA KATo AeMCTBaLLo npeanpusaTie. AKO HUe OCTUIHEM [0 3aK/oYeHKe, ye
€ Hanuue CblecTBeHa HEeCUrypHOCT, OT HAC Ce WM3MCKBA [a MpUBIEYEeM BHMMAHME B
OMTOPCKUA CWU [O0KNa[ KbM CBbP3aHUTE C TasW HECUTypPHOCT OMOBECTABAHWUA BbB
(PMHAHCOBMA OTYET WAM B C/lyvyaid Ye Te3n OMNOBECTABAHUS Ca HeaAekBaTHW, Aa
mMoanduLMpame MHEHMEeTO CW. HaluTe 3aKIYeHUss ce OCHOBABAT HA OAMTOPCKUTE
NOKa3aTencTBa, NOMyYeHn [0 AaTaTa Ha OAUTOPCKUA HU Aoknad. Bbaewm cbbutus wnm
ycnosusa obave moraT Aa ctaHaT npuymHa QOHABLT Aa NPeyCcTaHOBU PYHKLMOHMPAHETO CU

KaTo [eMCTBALLO NpeanpuaTre.

— OLleHsiIBaMe LANOCTHOTO NpeacTaBsAHe, CTPYKTypPa M CbAbp)aHue Ha (OUHAHCOBMA OTYeT,
BKMIOYMTENIHO  OMOBECTABaHMATA, WM Aann  (PUHAHCOBUAT  OTYeT  MpeacTaBss
OCHOBOMO/MAraLuUTe 3@ HEro CAeKM U CbOUTMA MO HAYMH, KOWTO NMOCTUIa BAPHO U YECTHO

npeacTaBsHe.

Hue KOMyHUKMpPaMe C PbKOBOACTBOTO, Hape/ C OCTaHanuTe BbMNPOCH, NNaHUpaHusa obxeaT u
BpeMe Ha M3Mb/HEHWe Ha OAWTa W CbLEeCTBEHWUTE KOHCTaTauuu OT OAMTa, BKIHOUUTENHO
CbLLECTBEHN HeAOCTaTbLM BbB BbTPELLHMA KOHTPO/, KOUTO MAEHTUdMLMPaMe No Bpeme Ha

M3BbpLBAHNA OT HAC OAUT.
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[loknap BbB BpPb3Ka C APYrv 3aKOHOBU U PerynaTopHU U3MCKBaHUSA

AdonbaHUTeIHN BbNPOCU, KOUTO NOCTaBS 3a AOK1afgBaHe 3aKOHbT 3@ CHETOBOLACTBOTO

B gonbnHeHMe Ha HaluuTe OTrOBOPHOCTU M AoknagBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,,[Jpyra nHdopmaums, pasnnyHa ot PUHAHCOBUA OTYET N OAMTOPCKMA A0KNAA BbpXy
Hero”, no OTHOLLUEHMEe Ha A0KNaAa 3a AENHOCTTa , HMEe U3Mb/IHUXMEe 1 npoueaypute, nobaBeHu
KbM m3snckeaHute no MOC, cbrnacHo ,,YKasaHus OTHOCHO HOBM W PasLLMPEHUN OAUTOPCKMU
AOKNaaAM M KOMYHMKALUMA OT CTpaHa Ha oguTopa“™ Ha npodecMoHanHaTa opraHusaumsa Ha
pernctpupaHute ogutopn B bBbarapusa, WHCTUTYTA Ha OWMNIOMUMPAHUTE  eKkCnepT-
cyetoBoautenu (MOEC). Tesn npoueaypu KacasaT NPOBEPKM 3a HATMYMETO, KAKTO 1 MPOBEPKK
Ha bopmaTa M CbAbPMAHMETO HA Ta3u Apyra WUHdopMauusa C LUen Aa HYM NOAMOMOrHaT BbB
hopMmMpaHe Ha CTaHOBULIE OTHOCHO TOBa fAanu apyrata  MHGOpMaUMA BK/IOYBA
OMNOBECTABAHUATA W [OOKNaaBaHWATa, npeasuaeHn B [NnaBa ceamMa oT 3akOHa 3a
CYEeTOBOACTBOTO NPUIOXNM B bbnrapus.

CraHoBuLLe BbB BPpb3Ka C Y. 37, arn. 6 0T 3aKoHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHUTE NMPOoLeAYPU, HALLETO CTAHOBULLE €, Ye:

a) WHdopmaumATa, BKOYEHA B OKIAAA 3@ AEMHOCTTA 3@ (PMHAHCOBATA rofMHa, 3a KOATO e
nM3rotTBeH OMHAHCOBUAT OTYET, CbOTBETCTBA HA PUHAHCOBUA OTYET.

6) [oknagbT 3a AEMHOCTTA € M3roTBEH B CbOTBETCTBME C M3NCKBAHMATA Ha [NaBa ceama OT
3aKOHa 3a CYeTOBOACTBOTO.

OanTopCcKo Apy»XecTBo ,,bpHCT 1 AHr Oant” OO/ € pernctpaymoHeH Homep 108:

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 11:58:28 +02'00"

CoHsa 3apkoBa
[MbNHOMOLLUHMK Ha ynpaBuTena Hukonan MspHeB 1

PernctpupaH oguTop, OTFOBOPEH 3a oauTa

19 mapt 2026 roamHa

rp. Coduma, Buarapus



A® ,,JCK KOHCEPBATUBEH ®OH/*

OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE
kbM 31 nekemBpu 2025

B xunsaou nesa pua. 2025 2024
AKTHBH
[Tapuunu cpeacTsa 5 1031 652

OHHAHCOBY aKTUBH, OLICHSIBAHU T10
CIIpaBeJINBa CTOMHOCT Tpe3 mevandaTa 7 15 839 15372
Wy 3arybarta

BanyTtau ¢popyspau 8 5 -
OO0 aKTUBH 16 875 16 024
ITacuBu

Tekyiu 3abJKEHUS 9 17 17
Banytau ¢popyspau 8 - 8
OO0 macuBM 17 25
HeTHM aKTHUBHU, IPUHAJJIEKAIIA HA 16 858 15 999
WHBECTUTOPHUTE B AAJIOBE

HeTHa cTOHHOCT HAa aKTHBHUTE HA IS 1.10530 1.05095

(B JIeBa)

lopumausaT ¢unancoB otuer Ha JoroBopen ¢onn ,,JJCK Koncepsatuen ¢oun” ciexsa na ce
pasriexaa 3aelHO C MPHUIIOKEHUSITa KbM HEro, NPEACTaB/IsABaIlM HEepas3/AeinHa 4yacT OT (MHAHCOBUS
OTYeT, IPEICTABEHN Ha CTpaHuIn oT 9 1o 34.

logumnusaT (uHAHCOB OT4YET € OJ00peH OT UMeTO Ha YNpaBisABAlIOTO JPY>KECTBO
»ACK Ynpapnenue na Axtuu” A/l Ha 19 mapt 2026 r.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Terxko KpbcTen Mapxko MapxkoB
['1aBeH M3NBJIHUTENEH TUPEKTOP M3npnHuTENnEH JUPEKTOD,

CbCTaBHJI OTYETA

DUHAHCOB OTYET, BBPXY KOMTO OIUTOPCKO ApykecTBO ,, bpHeT u fIur Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e uzgano oguropcku noknan ¢ nara 19 mapt 2026 r., ¢ peructpupad oAUTOpP, OTTOBOPEH
3a onuta CoHs 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 11:59:36 +02'00"



A® ,,JCK KOHCEPBATUBEH ®OH/*

OTYET 3A BCEOBXBATHUSA 10XO0/]
3a roAMHaTa, npukjawYBama Ha 31 gexkemspu 2025

B xunsaou nesa Mpua. 2025 2024

IIpuxonu ot nuxBu 11 353 313

[evanbu oT omepanuu 1 MOCIeABAIIA
OIIEHKa Ha (PMHAHCOBU aKTHBH,

12 583 670
OTICHSIBAHU TI0 CTIpaBETHBA
CTOMHOCT, HETHO
IIpuxoau oT TUBUAEHTH 16 15
Pa3xoau 3a BBHILIHM yCITyTH 13 (202) (214)
Hpyru ¢puHAHCOBU pa3xoau 2) 2)
[leuan6u/(3ary6u) ot BamyTHH 53 (52)
oTIepaIiu
IMeyan6a npenu 1aHBYHO 00JIaTaHe 801 730
Pa3xonu 3a qaHbK BHPXY Medandara - -
Ileuan6a 3a ronmHaTa 801 730
Jpyr BceodGXBaTeH 10X0/1 - -
O010 BceoOXBaTEH 10X0] 32 801 730

roauHaTa

IIpomsina, oTYeTeHa B HETHUTE
AKTMBU MPUHALJIEKALIN HA 801 730
HHBECTUTOPUTE B J51/10Be

lopgumausT ¢unancoB otyer Ha JoroBopeH ¢onn ,,JJCK KoncepsatuBen ¢oun” ciexsa na ce
pasriiexia 3aeHO C MPIIOKEHUATa KbM HETO0, MPEJICTABISIBAIY HEepa3zelHa yacT OT (pMHAHCOBHS
OTYET, IPEJICTABEHU Ha CTpaHuLu oT 9 a0 34.

logumHuAT (QUHAHCOB OTYET € OJ00peH OT UMEeTO Ha YIpaBlsABaIllOTO JPYKECTBO
»ACK Ynpasnenue na Axtuu” A/l Ha 19 mapt 2026 r.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
ITerxko KpbcTen Mapxo MapxkoB
['maBeH U3MBIHUTEICH TUPEKTOP M3nbiHUTENEH AUPEKTOD,

CbCTaBHJI OTUYCTA

DUHAHCOB OTUYET, BBPXY KOWTO OJTUTOPCKO APYKECTBO ,, bpHCT 1 SAHT Out* OO/] ¢ peructpaimonex
Homep 108 e uzgano ogutopcku goknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0IUTOp, OTTOBOPEH
3a oguta CoHsl 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 12:00:28 +02'00"
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OTYET 3A TAPUYHUTE IOTOLA
3a roAMHaTa, npukjawYBama Ha 31 gexkemspu 2025

B xunaou nesa Mpu. 2025 2024
IlapyyHu MOTOLHX OT ONIEPATHUBHA IEIHOCT

[Tokynka Ha (PMHAHCOBU aKTHBU (9 465) (5310)
IIponaxx6a Ha HUHAHCOBU aKTHUBU 9 645 8 540
TlocThIIeHUS OT TUXBU 288 248
IlonyueHnn AMBUIECHTH 16 15
IInananus Ha KOMUCHOHHH (203) (215)
ITocTepmutenus/(IImamanws) Mo BadyTHH OTepaliun 40 (35)
He}"l—ll/l NMAPUYHHU NOTOIH 0T ONepPaTHBHA 321 3243
JeiHoCT

IMapuynu norouu oT GUHAHCOBA AEHOCT

TTocThIieHns OT eMUCUS HAa COOCTBEHU ISIIIOBE 2 135 587
ITmamanus 3a 0OpaTHO U3KYITyBaHE HA COOCTBEHH 2077) (3 606)
JISITIOBE

He;l"]-II/I NMAPUYHU NOTOIH 0T/(32) puHAHCOBA 58 3 019)
JIeHHOCT

HeTHo n3MeHeHHe HA TapH ¥ NAPUYHHA 379 224
e€KBHBAJIEHTH

Ilapu ¥ napUYHH EKBMBAJIEHTH B HA4YAJIOTO Ha 6 652 428
nepuoaa

Ilapu ¥ napuYHH EKBMBAJIEHTH B Kpasi Ha 6 1031 652

nepuoaa

FogumausaT ¢unancoB otuet Ha JoroBopen ¢oup ,,JJICK KoncepBatuBen dona” cinenBa na ce
pasriiex/ia 3aeHO C MPIIOKEHUATa KbM HETO, MPEICTABISABAIY Hepa3zelHa 4acT OT (pMHAHCOBHS
OTYET, MPEJICTABEHN HA CTpaHULIM OT 9 1o 34.

logumHUAT (UHAHCOB OTYET € OJOOpeH OT UMETO Ha YMPaBIABAIIOTO JPYKECTBO
»ACK Ynpapnenne na AxtuBr” Ha 19 mapt 2026 1.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Tetko KpncTen Mapko Mapkos
I'maBeH U3IBIHUTENEH JUPEKTOP W3nbiHUTENEH AUPEKTOP,

CbCTaBHJI OTUYETA

(DHUHAHCOB OTYET, BEPXY KOMTO OIUTOPCKO ApykecTBO ,, bpHeT n fIHr Onut* OO/] ¢ perucrpanioHeH
Homep 108 e m3gano ogutTopcku qokian ¢ nara 19 mapt 2026 r., ¢ perucTpupad 0IUTOp, OTTOBOPEH
3a oguta CoHst 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 12:01:24 +02'00"
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OTYET 3A IPOMEHUTE B HETHUTE AKTUBU, IIPUHA JUIEZKAILIA
HA UHBECTUTOPUTE B JSAJIOBE
3a roAMHaTa, npukjaYBama Ha 31 gexkemspu 2025

B xunaou nesa 2025 2024
Canno xsMm 01 ssHyapn 15999 18 288
[legan6a 3a roguHarta 801 730
EmMutupane Ha nsamoBe npes nepuoaa 2135 587
OOpaTHO M3KYITyBaHEe Ha JISUTOBE TIpe3 Iepruoaa (2077) (3 606)
Caano xbMm 31 nekeMBpu 10 16 858 15999

logummauaT ¢unancoB otder Ha JoroBoper ¢oup ,,JJCK KoncepBatuBen donx” cnenBa nma ce
pasriex/aa 3aeqHO ¢ MPIIOKEHUATa KbM HETO, TPEICTaBIIABAIIN Hepas3aeiaHa YacT oT (DMHAHCOBHS
OTYeT, IPEJICTABEHU Ha CTpanulu oT 9 no 34.

logumansaT  QuHAHCOB OTYET € OA00peH OT UMeTo Ha YIpaBIsABallOTO JIPYKECTBO
»ACK Ynpapnenue na Axtuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Terko KpncTen Mapxko Mapxkos
['aBeH M3NMBJIHUTENEH TUPEKTOP M3mbaHuTeneH JUpeKTop,

CbCTaBHJI OTUYCTA

DHHAHCOB OTYET, BEPXY KOMTO OIUTOPCKO ApykecTBO ,, bpHeT n fIHr Onnt* OO/] ¢ perucrpanioHeH
Homep 108 e m3gano ogutTopcku moknan ¢ mara 19 mapt 2026 1., ¢ perucTpupad OIUTOpP, OTTOBOPEH
3a oguta CoHst 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 12:02:24 +02'00"
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CTaTyT ¥ IpeaMeT Ha JAeiiHOCT

Horosopen doun “/ICK Koncepsatusen ¢poun” (,,DoOHIBT’) IpEICTaBIABA KOJCKTHBHA HHBECTHIIMOHHA
cXeMa OT OTBOPEH THII W U3JaBa/IpojaBa IsUIOBE, MPEIOCTABAIIM €IHAKBM IpaBa Ha TEXHHUTE
MPUTEIKATEIH.

PwvxoBoncTBOoTO Ha YmpasnsaBamo apyxkectBo “HACK Vnpasnenue Ha axtuBu” A/l ("YnpasnsasamoTo
npyxectBo", ,,JIpyxxecTBoTo” Win “PHKOBOICTBOTO’) OpraHU3npa U yIpaBisiBa aeiHocTTa Ha DoHAa Ha
0aza Paspemenne Ne 122-J[d/28.02.2013 r., Pazpemenue Ne 180-Ad/25.09.2018 r. u Pazpemenue 208-
Jd/12.07.2023 1. Ha Komucusita 3a ¢punancos Haazop (“KDH”).

VI ,,ACK VYmpasnenne Ha aktuBu” A]Jl, aeiicTBamo 3a cMerka Ha DoHIA, € CKIIOYIIO OTOBOP C
Tb “Ammann bwnrapus™ AJl - banka-llenosutap Ha ®oHpa, ChriacHO M3MCKBaHMATA Ha 3aKkoHa 3a
JeHHOCTTa Ha KOJIGKTUBHUTE WHBECTULUOHHM CXEMH M Ha Jpyrd MNPEIUpUSITHS 32 KOJEKTUBHO
naBectupane (,,3AKNCIIIKI™).

3a mocrosHHATa Mponax0a 1 0OpaTHO M3KyIyBaHe Ha JsuioBe Ha DoHma YIpaBIisiBamoTo JPYKECTBO €
CKITIOUHMIIO TOTOBOP 3a aucTpulyius Ha asmoete Ha onpa ¢ ,,banka JJCK” A/l.

[Ty6amanoro mpeanarane Ha nsnoe Ha Ponzaa 3amousa Ha 04 mapt 2013 r., KaTO THPBOHAYATHOTO
3anrcBaHe Ha JsutoBe Ha PoHza e u3pbpuieHo Ha 05 mapt 2013 1.

,»JACK Koncepparusen ¢oHx ~ € qoroBopeH (HOHI M0 CMUCHIA HA WII. 5, all. 2 OT 3aKOHA 3a IEHHOCTTa Ha
KOJIEKTUBHUTE WHBECTUI[MOHHHM CXEMH W Ha JpYrd MpeanpuaTuss 3a KOJEKTHBHO HHBECTHpPAHE
BAKUCAIIKM). ®oHBT € KOJIEKTHBHA MHBECTHLIMOHHA CXEMa 332 HHBECTHPAHE B PEXBBPISIEMU LICHHU
KHIDKA U B APYTH JIUKBUIHU (PMHAHCOBHU aKTHBH 1O cMHCchia Ha wi. 38, an. 1 ot 3AKUC/IIKN.

WNHBecTutOpUTe NMpEeAOCTaBIT MAPUYHU CPEICTBA, CPELLy KOUTO MosydaBaT AsuioBe Ha Donna. bpost
JAJI0OBE, HpI/ITe)KaBaHI/I oT I/IHBCCTI/ITopa, YJIOCTOBepHBa KakKBa 49acCT OT 06IIII/I$I pa3Mep Ha aKTHUBUTC Ha
®oHaa npuTexaBa coOCTBEHUKBT UM. llo HMckaHe Ha mpurexarenutTe Ha nagnoBe, GOHIBT H3KYIyBa
00paTHO CBOMTE JSIIOBE 1O [IeHa, 0a3upaHa Ha HeTHATa CTOMHOCT Ha akTHUBHUTE MY. bposT asmoe Ha DoHpa
€ TIPOMCHJIMBA BEJIMYHMHA CHITIACHO 3aKOHA M MOKE J]a Ce M3MEHS BCEKHM pa0OTEH JIeH B 3aBHCHMOCT OT
W3JIaICHUTE U 00paTHO U3KYIIEHUTE ASJIOBE.

[Ipurexarenure Ha nsasoBe Ha DOHIa UMAT ClIETHUTE MpaBa:

[IpaBo Ha 0OpaTHO M3KYyIyBaHEe Ha JsIIOBETE
[TpaBo Ha uHpOpMaLUs

[IpaBo Ha TUKBUAALIMOHEH A

IIpaBo Ha mozxaBaHe Ha Kayba

®DOHIBT € HeePCOHN(DUITUPAHO IPYKECTBO IO CMUCHIIA Ha 3aKOHA 33 3a]IJDKCHUSITA U JIOTOBOPUTE U HE
e ropuanuecko ymie. QoHABT mpeacTaBisiBa 000COOEHO WMYIIECTBO 32 WHBECTHpaHe Ha HaOpaHHTE
TIApAYHY CPECTBA B pa3nuyHU (MHAHCOBU WHCTPYMEHTH Upe3 paslpeie]IeHne Ha PIUCKa U B CbOTBETCTBHE
C MHBECTUIIMOHHATA cTpaTerus, onucana B [Ipocniekra u B [IpaBunara na @onna.

HetinoctTa Ha DOH/IA, BKIIIOUUTENIHO YIIPABICHUETO HA AKTUBUTE MY, CE OCHIIIECTBABA OT Y IPABJISIBAILIOTO
JIPY’KECTBO, KOETO € JIMIIEH3UPAHO U KOHTPOIIMPAHO MOCTOSSHHO 0T KoMucusTa 3a puHaHCOB HAA30p.

Jlumata HaToBapeHHM ¢ oOmOTO ympaeieHHe Ha DoHIA ca 4YJIeHOBETEe Ha YTPABUTEIHUS CHBET Ha
YrpapisBaioTo ApyKECTBO.

ba3za 3a usrorBsine
Hpunoxncumu cmanoapmu

HacTosmusit roguineH (pUHAHCOB OTYET € M3TOTBEH B ChHOTBETCTBHE ¢ MEXIyHApOTHUTE CTAaHIAPTU 32
¢uHancoBo oruntane (MC®O), npuetn ot Erponeiickus cpio3 (EC). MCDO cueToBOIHU CTaHIAPTH,
npueTn oT EC, e 00monpreToTo HANMEHOBAaHNE HA paMKaTa ¢ 0010 IpeIHa3HaueHUE - CYETOBOIHA 0a3a,
SKBHBAJICHTHA HAa PaMKaTa, BbBeJIeHa ¢ TeUHUIMATA ChIITacHO § 1, T. 8 oT JlombaHUTEIHUTE pa3nopeou
Ha 3aKoHa 32 CYETOBOJICTBOTO IO/ HAMMEHOBAaHUETO ,,MexayHapoaau caetoBoau cranaapta’ (MCC).
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

ba3a3a HU3roTBAHE, MPOABJ/IKEHUE
baza 3a uzzomesane
DUHAHCOBUAT OTYET € U3rOTBEH Ha Oa3aTa Ha ucTropu4deckarTa CTOﬁHOCT, C U3KIIOYCHHUC Ha:

e (HUHAHCOBM aKTUBH U TIACHBH, OLICHSIBAHHM II0 CIIPaBeIMBA CTOMHOCT IMpe3 rnevanbdaTa wim 3arybara.
DyHKYUOHANIHA 6aTIYMA U 6ATTYINA HA NPEOCMABAHE

Tozu ¢punaHcoB oTueT e npeactaseH B bearapcku nesa (BGN), 3akpbrienn go xunsaa. bearapckusr nes
e @ynknuonannara Banyra Ha JI® ,,JICK KoncepBarusen gonna”.

H3nonzeane na oueHKu U 0ONYyCKaHUA

NzroTBsiHeTO HAa (GUHAHCOBUS OTUYET B CHOTBETCTBHE ¢ MC®O M3HMCcKBa PHKOBOJICTBOTO Ja IPABH OIICHKH,
MIPEIBUKIaHUS U JOITyCKaHMsI, KOUTO BIUAAT HAa MPUJIaraHeTO Ha MOJUTHKHUTE W HAa OTUYETCHUTE CyMH Ha
aKTUBU W MMACUBH, IPUXOH U Pa3Xo]u. PeamHusT pe3ynrar Moxe Aa ObJie pa3iIuieH OT Te3U OYaKBaHUS.

OuakBaHMsITa U OCHOBHUTE JOIMYCKAaHUS C€ MpepasriiekIaT BbB BCeKH oTyeTeH mepuoi. [loBTopHOTO
MpepasriekIane Ha CUCTOBOJIHUTE OICHKH CE MPU3HABA B MEPHOJIa, B KOMTO OIEHKATa € mpepasriie/iaHa,
KOTaTo TIpepasriIekKIaHeTO Ce€ OTHACSA camMo A0 TO3HM IMEPHOJl, WX B MEpPHOJa Ha MPEpa3TIIekKITaHETO H
OBIeIN IEPHUOIH, aKO TIPEPa3TICKIAHETO OKa3Ba BIMSIHNAC HA CETAITHUSA U Ha OBCIIUTE TEPHOIH.

WNudopmarnus 3a 3HAYUTEIIHU TTO3UIIMY, KOUTO Ca 3aCETHATH OT OICHKH HAa HECUTYPHOCTTA U KPUTUYHH
JIOTTyCKaHUS TPU TpUIIaraHe Ha CUYETOBOJHHUTE MOJUTHKH, KOUTO WMAT Hal-3HAYHTENECH e(eKT BBPXY
CyMHTE TpHU3HATH BHB (DMHAHCOBHS OTYET, C€ ChABP)KA B NPHIIOKEHHATA IO OleHKa Ha (DMHAHCOBH
WHCTPYMEHTH.

C4eTOBOHM TMOJUTHKHA
Onpeoenane nemnama cmoitnocm na akmueume Ha @ounoa
J® “JICK Konceprarupen ¢honn” cra3pa [IpaBuia 3a omieHka Ha mopTdeiiia u 3a onpeneisiHe Ha HeTHaTa

CTOMHOCT Ha AKTHUBUTC, O,I[O6pCHI/I ot Komucusra 3a (l)I/IHaHCOB Hana30p. Pa3p360TeHaTa METOOOJIOIUA 3a
OIPEACIIAAHEC Ha HCTHATa CTOMHOCT Ha aKTHBUTE Ha q)OH,I[a C€ OCHOBaBa Ha:

CHOTBETHHUTE Pa3Noper0On Ha CYETOBOAHOTO 3aKOHOJATENICTBO;

cpoTBeTHUTE pasnopendou Ha 3/IKMC/IITKU u HopMaTHBHUTE aKTOBE 10 HETOBOTO MpHJIAraHe;
CBhOTBETHHTE pasnopendu ot IIpasunara u [Ipocnekra Ha PoHpa;

MPUIOKEHUETO HA OOIONPUETH OLIEHBYHH METOIH.

Herna cToifHOCT Ha aKTHBHTE Ha €IMH JsUT € OCHOBA 3a OIpeJIeNITHe Ha EMICHOHHATa CTOWHOCT U IleHaTa
3a oOpatHO m3kymyBane Ha gsuoBere Ha JI® “ JICK KoncepBatuBen (ona” 3a Bceku pabOTEH JCH.
Hernara ctoitHocT Ha akTuBUTE Ha POHJA CE U3UMCIIABA KATO OT CTOMHOCTTA HAa BCUUKU aKTUBH C€ U3BaAU
CTOMHOCTTA Ha TEKYIUTE 3a/bJIKEHUS.

3.1. duHAHCOBH HHCTPYMEHTH

3.1.1. Knacupukanus

B crotBerctBie ¢ MC®O 9, ¢unancoBure aktmBu W macuBu Ha DOHAA TPU MHPBOHAYAIIHOTO UM
IpU3HaBaHe ce KJIacu(UIMpaT B IPEACTABEHUTE [10-A0JIy KaTerOpuH.

DHHAHCOBH AKTHBU

®unaHcoBuTe aKTHBH Ha PoHAa ce kiacuuuupar nocieaBamio KaTo:

e OreHsBaHU IO aMOPTU3MPAHA CTOWHOCT, WU

L4 OLIGHHBaHI/I 110 cripaBCainBa CTOMHOCT npe3 reyandaTa Win 3ary6aTa.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C‘{eTOBO}IHI/I IMOJUTUHKH, MIPOABIKEHUE
Dunancoeu axkmueu, omuumanu no amopmusupana cmounocm
DduHAHCOB aKTUB Ce OLICHsBA IO aMOPTU3HpPAaHa CTOﬁHOCT, aKO Ca U3IIBJIHCHU CJICAHUTC ABC YCJIIOBUA:

e (hUMHAHCOBUSAT aKTUB CE€ IBPXKU B PAMKHUTE Ha OU3HEC MOJIEI, YHATO IIeJT € aKTHUBUTE J1a ObJIAT AbPIKaHH,
3a Jla ce chOepaT JOrOBOPHUTE MAPUYHU MTOTOIY; U

° CBbIJIaCHO JOIOBOPHUTE YCJIOBHA Ha (bI/IHaHCOBI/IH AKTHB Ha KOHKPETHH OaTHU BB3HUKBAT IMapUYIHU
IMOTOLH, KOUTO Ca €CAMHCTBCHO IJIAllaHM 110 TJIaBHUIIA U JINXBA BbPXY HCIIOTaCCHATa CyMa Ha IlilaBHHULATa.

B Ta3u kateropus ce kiacupuIUpaT pasniamaTeIHd CMETKH, JETIO3UTH U B3eMaHHU.
QDunancoseu aKkmueu, OMYUMAHU NO CHPAGEONUEA CINOUHOCI NPe3 neuandama uiu 3azyoama

[Ipu nmpunaraneTo Ha Ta3u KiIacUpUKaIUs, (UHAHCOB aKTUB WK (PMHAHCOB MACUB CE CUMTA 32 AbPKaH 3a
TBPTyBaHE, aKo:

e Toii e mpumoOUT OCHOBHO C 1eJ MPojjak0a WM 00paTHO U3KYITyBaHEe B OJIM3KO ObJCIIe, I

e [lpu mppBOHAYATHOTO MPU3HABAHE, TOM € YacT OT MOPTQEis1 OT GUHAHCOBH MHCTPYMEHTH, KOUTO CE
YIPaBJIABaT 3a€/IHO C IIeJl pealn3upaHe Ha KpaTKOCPOYHa Medanda, ik

e Toii e nepuBaT (C M3KJIIOYEHHE HA ACPUBATUB, KOWTO € IOroBOp 3a (PMHAHCOBA TapaHLMs WIH €
e(eKTHBEH XeIKHpalll HHCTPYMEHT)

C ornen MakcuMaiHa 3allWTa HA UHTEPECUTE HAa MHBECTHTOPUTE M 32 OTUYNTAHE HA Ma3apHUTE YCIOBHUSA,
npuaoouTTe (UHAHCOBH WHCTPYMEHTH c€ KiIacH(pUUUpaT Kato ,,(pUHAHCOBH aKTHUBH, OLCHSBAHU II0
CrpaBeIIMBa CTOMHOCT Ipe3 nevyandarta uin 3aryoara’” Ha 6asa:

e AKTHBHO ympaBjieHHE Ha ()MHAHCOBHUTE aKTHUBHU C IIeJ TIOKYIKa M Mpojax0a B KPaTbK CPOK WIIH TH
IBPKU KaTo 4yacT OT MopT¢eiin 3a reHepupane Ha medanda OT KoysebaHUsATa B IICHATa, KaKTO U C el
peanu3upaHe Ha MapU4HU IOTOLM HOCPEICTBOM IIpoAaxk0a Ha T€3U aKTHBH, U

e ll3non3BaHe Ha CHpaBe[IMBaTa CTOWHOCT 3a IIEUTE Ha OIEHKAa M B3€MaHE Ha peLIeHHs 3a
yIpaBJIeHUETO Ha (PUHAHCOBHUTE aKTHUBU, PECII. pealli3aluATa Te3U CIIPaBEJINBU CTOMHOCTH.

B Ttasum xateropus ce KiacUpUUMPAT BCHUKK KANHMTAIOBH U ABITOBH (PMHAHCOBH MHCTpyMeHTH. ChIIO
TaKa JIepUBaTUBHU JOTOBOPU B aKTHUBA.

duHaHCOBH NTACUBH

Dunancoeu nacueu, OMYUMAHU NO CRPABGEONUBA CIMOIIHOCH Npe3 Nevandbama uiu 3azyoama
DUHAHCOB MMaCUB CE€ OTYUTA B Ta3W KaTErOpus ako OTroBaps Ha ONpeJIEeICHUETO 3a IbPXKaHU 32 ThPryBaHe.
(DOHIL’I)T BKJIFOYBA B Ta3u KaTeFOpI/ISI I[epI/IBaTI/IBHI/I IlOFOBOpI/I B ITaCHUBaA.

Qunancoeu nacueu, OMYUMAHU RO AMOPMUZUPAHA CHIOTUHOCH

Ta3u kaTeropust BKIIOYBA BCUYKH (PMHAHCOBU MACHBH, Pa3IMUHU OT TE€3H, OTUYUTAHHU MO CIpaBeINBa
CTOWHOCT B TiedanbaTa ui 3aryoara.

3.1.2. IIbpBOHAYATHO NPU3HABAHE

DUHAHCOBUTE MHCTPYMEHTU C€ NPHU3HABAaT B MOMEHTA, B KOWTO MOHIBT CTaHE CTpaHa IO AOrOBOP,
CBBbp3aH ¢ (UHAHCOB MHCTPYMEHT, KATO OTHOCHO ()MHAHCOBUTE aKTHBH CE MpUJIara METOJ Ha OTYUTaHE
,»JaTa Ha ypexxaaHe” Ha chenkara. Jlarata Ha ypexXJaHe € JaTara, Ha KOSATO ce MPEXBBPIIA aKTUB Ha WIN
ot @onza. Otunra"ero Ha 0a3a jaTaTa Ha ypexxIaHe ce OTHACS 3a IPU3HABAHE Ha aKTUB B JEHS, B KOHTO
e noxydeH ot @oHza, ¥ OTIIMCBaHE HAa aKTHB W NpU3HAaBaHe Ha mevanda Win 3aryda mpu ocBOOOXKIaBaHe
B JIEHsI, B KOUTO € npexBbpiieH oT Ponpa.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C4eTOBOIHH MOJUTHKH, IPOIbJKEHNE
3.1.3. [IbpBOHaYaIHA OLIEHKA

DuHAHCOBUTE aKTHBH M ()HHAHCOBUTE TIACHBH, OIICHSIBAHH 10 CITPABEIMBA CTOMHOCT Ipe3 nedandaTa Wi
3ary0aTa, MbpBOHAYATHO C€ MPHU3HABAT 110 CIPABEINBA UM CTOMHOCT. BCHUKH TpaH3aKIIMOHHHU Pa3Xoan
3a TaKMBa MHCTPYMEHTH ce IIPHU3HABAT AUPEKTHO B Mevanbara wiu 3aryoara.

DuHaHCOBUTE aKTUBH U ITaCHUBU (paSJ'H/I'-IHI/I OT TE3H, KnacmbnunpaHn KaTO OLICHABAaHU IO CIIpaBEAJIMBa
CTOMHOCT mpes3 rnevagbaTa uiu 3ary6aTa) CC OLCHABAT IbPBOHAYAIHO MO TsAXHATA CIIpaBCAJINBa CTOMHOCT
IIJIFOC BCUYKHU IIPCKU pa3Xoau, CBbP3aHU C HpI/IILO6I/IBaHCTO WM EMUTHUPAHCTO.

3.1.4. IlocienBama oneHKAa

Crnen mbpBOHAYAIHOTO TPH3HABAaHE, 32 (PMHAHCOBUTE WHCTPYMEHTH, KOUTO ca KIACU(PHUIMPAHU KaTo
OLICHSIBaHH I10 CIIpaBeIMBa CTOMHOCT Mpe3 Nevandara win 3arydara, ce U3BbpIIBa eXXeJHEBHA TPEOLIEHKA
Ha TSAXHATa cIpaBeuinBa cToiiHOCT [locienBammTe MPOMEHH B CIIPAaBEIMBATA CTOMHOCT C€ OTYHMTAT B
oT4yera 3a BCeOOXBAaTHHSA JIOXOJ, KAaTrO JIMXBH W JUBHJCHTH MO Te3W ()MHAHCOBH HMHCTPYMEHTH Ce
NPEACTaBAT OTIEIHO.

3.1.5. OTnucBane

®DHHAHCOB aKTUB Cce OTIHCBA Ha JIaTaTa Ha BAIbOpa, Ha KOSITO POHABT ryOH KOHTPOJ BBPXY JOTOBOPHHUTE
npaBa, BKJIIOYBAIM aKTHBA. ToBa MOXE Jia CTaHe NPH IOracsiBAHE M HM3TWYaHEe WU korato DOHIBT
NPEXBHPIM MpaBaTa 3a MoJydyaBaHe Ha JOTOBOPHUTE MApUYHU MOTOUM OT (PUHAHCOBHSI aKTHB B CHENKa,
CHope] KOSITO 3HAYMTEIHA YacT OT BCHYKM PUCKOBE M U3TO/IU OT COOCTBEHOCTTa Ha (PHHAHCOBHS aKTHB Ca
NPEXBBPICHU, WM HATO TPEXBBHPIS, HUTO 3a/IbpXKa 3HAYMTEIIHA YACT OT BCUYKH PHCKOBE U U3TOJAU OT
CcOOCTBEHOCTTa M HE 3ama3Ba KOHTPOJI HaJ| MPEXBHPICHHS aKTHB. BCSKO ydacTHe B TakbB OTHHCAH
(DMHAHCOB aKTHB, KOETO € Ch3Ja/IEHO W 3aIbpKaHo oT J[py»KecTBOTO, Ce MpU3HaBa KaTo OTJENICH aKTUB
WY TIACHB.

ﬂpymeCTBOTO OTIIMCBa (1)I/IH3HCOB MacuB KOraTO HETOBUTC NOTOBOPHU 3aABJIKCHUA Ca U3IIBJIIHCHHA, WX Ca
OTMCHCHHU, UJIN Ca U3TCKIIN.

3.2 O0e3neHKa HAa (PUHAHCOBH AKTHBH

[Tpu3HaBaHeTO HA KOPEKTHBA 3a 3aryOu 3a OYaKBaHU KPEIUTHU 3aryOu OT (PMHAHCOB aKTHB CE MMPHU3HABA
Ha 0aza O6uwms noaxon no MCPO 9.

KbM Besika oTueTHa nata YIpaBJsABAIIOTO APYKECTBO OLCHSBA Aald KPESAUTHHUIT PUCK Ha (PUHAHCOB
aKTUB C€ € YBEJIUYMJI 3HAUYUTEIHO CJIe]] TbPBOHAYATHOTO MpHu3HaBaHe. [Ipyu oneHkaTa cu YnpaBisBaoTo
JIPY’KECTBO OTYUTa TMPOMSIHATA B PHCKA OT HACTHIIBAHE HAa HEW3IBIHEHHE TNPE3 OYaKBaHHS CPOK Ha
(buHaHCOBUS MHCTPYMEHT, a HE MIPOMsIHATA B pa3Mepa Ha OYaKBAaHUTE KPEAUTHH 3aryou. 3a ja HanpaBu
Ta3H OILIEHKA, YIPaBIABAIIOTO APYKECTBO CpaBHSABA pPUCKAa OT HACTHIIBAHE Ha HEU3NBIHEHHE IIO
(bMHAHCOBUS MHCTPYMEHT KbM OTUETHATA JjaTa U KbM JlaTaTa Ha IbPBOHAYAIIHOTO MIPU3HABAHE.
B cnyuaii, e KbM OTUYETHATA JaTa KPEAUTHHUST PUCK Ha (PMHAHCOB aKTHB HE CE € YBEJIWYMI 3HAUUTEIIHO
cllel TbPBOHAYATHOTO NpU3HAaBaHe, Y IPaBISIBALLIOTO JPY>KECTBO OLCHSIBA KOPEKTHUB 3a 3aryOu 3a TO3U
(mHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBAHUTE KPEAUTHH 3aryom 3a 12 mecerna.
B ciydwaif, ue KpM OTYeTHaTa JaTa KPEAWTHUAT PUCK Ha (PMHAHCOB HMHCTPYMEHT CE€ € YBEIHYNII
3HAYUTENTHO, YTPaBJsBalIOTO JAPYXKECTBO OLCHIBA KOPEKTHBA 3a 3aryOu 3a (MHAHCOB WHCTPYMEHT B
pasMep, paBeH Ha OYaKBaHHUTE KPEAUTHH 3aryOu 3a LEeIHs CPOK HA HHCTPYMEHTA.
YnpasisBamoTo ApYKECTBO OLICHSIBA OUYAKBAHUTE KPEJUTHU 3ary0ou 1o ¢uHancoB akTuB Ha DoHa Taka,
4e aa Obe B3eTa MpeaBUL:

® cymara, OIpefeleHa Oe3NpPHUCTPAaCTHO W IpeTerieHa Ha 0a3aTa Ha BEPOATHOCTTA UpE3

OlLieHsIBaHE HAa 00XBaTa HAa Bb3MOXKHUTE PE3yJITaTu;
® CTONHOCTTa Ha apuTe BB BPEMETO; U
® pa3yMHaTa 1 apryMeHTUpaHa HHPOpMaIHs, J0CThIIHA 0€3 U3BbPIIBAHE HA U3JIHIIHH PAa3X0aH

WU YCWIIHSI KbM OTUETHATA J1aTa, 34 MUHATN CHOUTHS, TEKYIIH YCIOBUS U MPOTHO3UPAHUTE
ObIeTITN NKOHOMHYECKH YCIIOBHSI.
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CueTOBOHM MOJIUTHKH, IPOIbJIAKEHHE
3.3. [IpuHuMI 32 OLEHKA 110 CHIPABeJINBA CTOHHOCT

CrpaBenmmBa CTOMHOCT € CyMaTa, 3a KOsITO MOXe J1a ObJie 3aMEHEH €IUH aKTHB, WM YPEICH SIUH TacHB,
MeXAy HHOOPMHUpPAHU, ChITIACHU CTPAHU B MPSIKa CIENIKA Ha JlaTaTa Ha OICHSBAaHE.

CrpaBennuBaTa CTOWHOCT Ha (DMHAHCOBHTE MHCTPYMEHTH C€ ONpE/CNs BCEKU JIeH Ha 0as3a ma3apHu
KOTHPOBKH Ha II€HATa MM KbM Kpasi Ha MPEAXOTHUS pabOTeH IeH Ha aKTHBEH I1a3ap 3a TO3W HHCTPYMEHT,
0e3 B Hes /1a ce BKIIIOYBAT Pa3xoAMTe MO OCHLIECTBSIBAHE HA C/eTKaTa. AKTHBEH Ma3ap € masap, Ha KOHTO
CICIKUTE 32 JaJIcH aKTUB WIN MACHB CE M3BBPIIBAT C JOCTAThYHA YECTOTA U 00EM, TaKka 4e Ce OCUTypsBa
HenpeKbCHaTa [IeHOoBa HH(OpMAaIusl.

AKO ma3zapsbT 3a AaJeH (UHAHCOB MHCTPYMEHT HE € aKTHBEH, YTIPABIISIBAIIOTO JAPYKECTBOTO YCTAHOBSBA
CIIpaBeyIUBaTa CTOWMHOCT, M3MOJ3BANKU IIEHOOOpa3yBalld MOIETH WX TEXHUKH Ha JUCKOHTHpAHE HA
napuyHUTe MoTolu. M30paHaTa TexHHKa 3a OIeHKa M3IMOJI3Ba MAKCHMAJHO TMa3apHHUTE JaHHH, pa3dyuTa
BB3MOYKHO Hali-Mako Ha crienuduaan 3a @oHa O1eHKH, BKII0YBA BCHIKH (PaKTOPH, KOUTO YIACTHHUIINTE
B Ma3zapa Ouxa B3eM NPEIBU IPU ONPEICIITHETO Ha IICHa, U € ChBMECTUMA C IPUETHUTE UKOHOMHYECKU
METOJIOJIOTHH 32 IIEHO00pa3yBaHe Ha (PMHAHCOBU HHCTPYMEHTH. JJaHHHTE 32 TEXHUKHUTE 32 OI[CHKA y1aYHO
MIPEJICTABAT MAa3apHUTE OYAaKBAaHHWA W W3MEpBaHHs 32 (PAKTOPHUTE HAa PUCK U JOXOIHOCT, MPHUCHIIN Ha
(DMHAHCOBUSI HHCTPYMEHT.

3.3. [IpuHuMn 32 OLEHKA 10 CHIPaBeJINBA CTOHHOCT, IPOIbJ/KEHUE

Haif-g06poTo moka3atesicTBo 3a ClipaBeAuBa CTOMHOCT Ha (PMHAHCOB HHCTPYMEHT OOMYAiHO € LIeHaTa Ha
caeiKara, T.e. CHpaBeAMBaTa CTOMHOCT Ha MPEXBBPJICHOTO WM IONYYEHO BB3HArpakaeHue. AKO
YnpaBnsBaoTo Opy>KeCTBO ONPENeNH, Y€ CIpaBeInBaTa CTOMHOCT NP IbPBOHAYAIHO [IPU3HABAHE CE
pas3iindaBa OT LIEHaTa Ha CJeIKaTa U HAMa J0Ka3aTelICTBO 3a CIpaBeUIuBaTa CTOMHOCT upe3 60pcoBa LieHa
Ha CXOJAEH aKTHB WM IacuB, HUTO TS ce 0a3upa Ha TEXHUKA Ha OLEHSIBAHE, KOATO M3IOJI3Ba JAaHHU OT
HaOII0laeMM Ia3apu, TOraBa ()MHAHCOBUST MHCTPYMEHT II'bPBOHAYAJIHO CE OLIEHSBA IO CIIPAaBEJINBA
CTOWHOCT, KOPHUTHpaHa Ja pa3CpodyM pasziuKaTa MEXIy CIIpaBeIINBa CTOHHOCT HpPU IIbPBOHAYAIHO
NpU3HaBaHe W LIeHAaTa Ha caejikara. B mocnencTBue Ta3uw pas3iiuKa ce Npu3HaBa B MedanOu W 3aryou
pascpoyeHo Ha moaxofsma 0a3a 3a ’)KHBOTa HAa MHCTPYMEHTa HO HE IMO-KbCHO OT MOMEHTa, KOTaTo
OLICHKATa MOXeE M3LSI0 J]a Ce MOAKPENHU OT HaOJII0AaeMH MTa3apHH JaHHU WIIH CIEJIKATa € MPUKII0YEHA.
IIpn ouenkara Ha ¢uHaHCOBHUTE WHCTpyMeHTH Ha @oHAA, YTPaBIABaIIOTO IPYKECTBO IMpHJIara
»llpaBuiaTa 3a oueHka Ha moptdeina u 3a ompenensHe Ha HCA na ®onpga“, omobpenn or KOH.
[lpaBunata ceabpxkar Aeraiina uHGOpPMaUUs 3a METOJUTE Ha OLCHKA IO BHIOBE (HHUHAHCOBU
MHCTPYMEHTHU U Ca Ha PA3MOJIOKEHHWE Ha MHTEpHET cTpaHuuara Ha ,,JJCK Yopasnenue Ha aktuBu® A/l
(www.dskam.bg).

3.4 Ilapu ¥ NapUYHU eKBUBAJIEHTH

DOoHABT OTYMTA KATO MAapu M NMAapUYHU EKBUBAJICHTH, 3a LEIUTE HAa OTYETa 3a IApUYHUTE IIOTOLW,
HaJIMYHUTE Mapy B Opoi, HapUuHHU CPEACTBA O pa3IUIAIATeTHN CMETKH, ACMO3UTH B OBJITapCcKH JieBa U
BaJIyTa C OPUTHHAJIEH CPOK MTO-MaJbK OT TPH Mecela, KaKTO U ICMO3UTH ,,Ha BIDKIAHE .

Hauncnenure ITMXBH HE CE BKIIFOUBAT B Mapu4HU IIOTOK KAaTO IMMapu U MMapuIHNU CKBUBAJICHTH.

3.5 Ilpuxoau u pa3xoau

BbB (l)I/IHaHCOBI/ITC OTYCTH HA CDOH,HB. C€ OTpassABaT caMO TEKYIIHUTE MMPUXOIU U pa3sxoar, KOUTO C€ OTHACAT
3a Ne€proJia, KakKTo U TE3MU OT OoIe€panru, CBbp3aHu CbC CHOMTHS OT MUHAJIM OTYETHHU Nepruoau, KOUTO ca
pcajin3rupaHu Npe3 OTYCTHUA NICPHUOI.

HpI/IXOI[I/ITC U pasxodguTe OT JIMXBU C€ IIPpU3HABAT TEKyHNIO0O B OTYETA 3a BCEOOXBaTHUS J0XO0/,
MponopHruOHAJIHO Ha BpEMEBATa Oaza u 4pe3 npujiaraHe Ha METoa Ha C(I)CKTI/IBHaTa JINXBaA.

HpI/IXOILI/ITC OT JUBUACHTU CC INPHU3HABAT KOTaTO IPABOTO 3a IIOJIydaBaHC Ha IMpUXoJda € YyCTaHOBCHO,
HE3aBUCHUMO OT MOMCHTA Ha TAXHOTO IOJYyYaBaHC.
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3.5 lIpuxoau u pa3xoam, NpoIbJKeHUE

[Meuanbu wim 33.1"y6I/I oT (bI/IHaHCOBI/I AKTHBU W MAaCUBHU, OLCHABAHU IO CIpaBCAINBa CTOMHOCT npes3
reyandaTa Win 3ary6aTa, ce (I)OpMI/IpaT OT IPOMCHUTC B CIIpaBCAJINBa CTOMHOCT Ha T€3H aKTUBHU U maCuBH,
KaKTO U OT PA3JIMKUTE MCXKIY OTUCTHATA UM CTOMHOCT U IIpoagaxHata ne€Ha npu CACIKU C TIAX.

Pa3xomute ot 0663L[CHK3. Ha (I)I/IHB.HCOBI/I AKTHUBH, OLCHABAHW IO aMOpPTHU3HUpaHa CTOI\/'IHOCT, OTpassaBaT
pasMmepa Ha KOPCKTHUBA 3d OUAKBAHUTEC KPCAUTHU SaFY6I/I I10 TC3U aKTHBMU.

Pa3zxoauTe 3a BRHIIHM YCIyru ce (GOopMHpaT OT BB3HATPAXKICHUETO HA YNIPABIABALIOTO JPY>KECTBO U
OaHKaTa-emno3uTap, Bb3HAPAKICHUS U TAKCH HAa MHBECTUIIMOHHU [TOCPEIHULN, OAHKU U IPYTHU IT0J00HH,
CBBP3aHM C MHBECTHUIIMOHHATA JIeifHOCT Ha PoHfa.

Hpyru ¢uraHCOBH pasxoam ce (hopMupaT OT OAaHKOBH TaKCH IO MPEBOIHH OMEPAIHH, MOAIPHKKA Ha
CMETKH U TpaHC(ep Ha IICHHU KHHXKA.

3.6. CesikM B 4y:KIeCTPAHHA BaJIyTa

Crenkute B UyXJIeCTpaHHa BalyTa C€ BIIMCBAT B JIEBA MPHU IbPBOHAYAIHOTO UM CUCTOBOJHO OTpa3siBaHE,
KaTo KbM CyMarTa B UyXJIeCTpaHHA BallyTa ce Ipuiara NeHTPAIHUAT Kypc Ha bearapcka HapoaHa OaHka
(bHB) xpM gaTara Ha cienkara. [lapudHUTE TO3UITMH B Uy’KIECTPAaHHA BaTyTa CE MPEOIICHABAT SKETHEBHO
o neHTpaiaus kypc Ha bHB 3a Texymus paboreH neH.

Ot 1 sayapu 1999 ObarapckusT jeB € ¢ ¢uKcupaH Kypc KbM eBpoto: 1.95583 nema 3a 1 eBpo. BHb
ompezaens OOMEHHHUS KypC Ha JieBa KbM JPYTUTE BaTyTH KaTO MpUiiara Kypca Ha €BpO KbM ChOTBETHATA
BaJTyTa, KOTUPAH HA MEKTYHAPOIHUTE MA3aPH.

3.7. lanbuu

®DoHABT, KaTO BHUJI KOJIEKTHBHA HHBECTUIIMOHHA CXeMa, JIOITyCHATa JI0 IyOJIMYHO Ipeiarane B Pemryommka
Bbrarapus, monsea npedepeHIMaHO JaHbYHO TPETUPAHE: HEroBaTa rneyainda He ce o0Jiara ¢ KOpropaTuBeH
JTAaHBK.

3.8 lIpomenu B MC®O

IIpoMeHHu B C4eTOBOAHUTE MOJUTHKHU U OMOBECTSIBAHUS
CranaapTu / n3MeHeHHs1, KOUTO ca BJe3JIM B CHJIa U ca npueTH oT EBponeiickus cbio3

[IpunaranuTe C4eTOBOIHU MOJUTHKH CHOTBETCTBAT HA TE3W, MPHIIOKEHH Tpe3 MpeaxoaHaTa (uHAHCOBA
ronuHa, ¢ u3kmodeHne Ha ciaexaure MCPO CUeToBOIHM CTaHTApTH, KOWTO ca mpuetn oT DoHna,
cuutaHo oT 1 suyapu 2025 ronuna:

e MCC 21 EdexTu oT npoMeHnTe B 00MeHHUTe KypcoBe: JIlumnca Ha 00MeHHMOCT (M3MeHeHusl).
N3MeHeHusTa ca B cuja 3a FOJUIIHM OTYETHU MEPHOAHM, 3alouBally Ha uiM ciaen 1 suyapm 2025
TOMHA.

B’bBHpI/ICTI/ITG MC®O C‘-ICTOBOZ[HI/I CTaHJAAapPTU HE Ca OKa3aJid ChIUICCTBCHO BJIUAHUC BbPXY CUCTOBOJHHUTE
IIOJIMTUKHU Ha CDOH,Z[a.

HyﬁJ’II/IKyBaHI/I CTAaHAAPTH, KOUTO BCE OLIIE HE Ca BJIC3JIM B CUJIAa U HE Ca BB3NIPUECTHU MMO-PAaHO

Cmanoapmuluzmenenus, Koumo éce owje He ca 61e31u é cund, Ho ca npuemu om Eeéponeiickus cvio3

e MC®O 9 Punancopu uHcTpyMeHTH 1 MCPDO 7 ®uHaHcoBM HHCTPYMeHTH: OnoBeCTABAHUSA —
Knacudukanus u oueHsiBane Ha (PMHAHCOBU MHCTPYMeHTH (M3MeHeHus ). [Ipe3 mecer mait 2024
r. CMCC ny6nukyBa u3meHenus B Kitacugukanusta v OeHIBaHETO Ha (PMHAHCOBUTE UHCTPYMEHTH,
kouto u3MeHnxa MCOPO 9 dunancoBu uHcTpyMeHTH U MCOO 7 PuHAHCOBHM WHCTPYMEHTH:
OrnoBecTsIBaHUS U Ca B CUJIA 33 TOJUIIHN OTYETHU NEPUOIH, 3arouBalliy Ha uinu cien 1 auyapu 2026
T., KaTo TI0-PaHHOTO WM TIPHJIaraHe € IMO3BOJICHO. YTIPaBISIBAIIOTO J[pyKecTBO € OIeHHIIO, Y€ Te3H
U3MEHEHMS HAMa Ja OKa)aT ChILECTBEHO BIMSHHUE.
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3.8 Ilpomenn B MCPO, nnpoabJsKeHne

Cmanoapmuluzmenenus, KOUmMo éce owie He ca 6/1e31u 6 cuna, Ho ca npuemu om Eeponeiickus cvio3,
npoOvAHCEHUE

MC®O 9 ®unancoBu uHcTpyMeHTH 1 MCPO 7 ®unancoBu HHCTPpyMeHTH: OnoBecTABaHMUSA —
Jdorosopu 3a 3aBucHMa 0T IPUPOAATA eJleKTPoeHeprus (u3MmeHenus). [Ipe3 mecen nekemBpu 2024
r., CMCC my6nmukyBa IeIeBH M3MEHEHUS 3a TO-J00po oTpassBaHe Ha JlOTOBOpH 3a 3aBHCHMa OT
npupojaTa eneKkrpoeHeprusi, kouto mmennxa MCPO 9 dunancoBu uHCTpyMeHTH U MCDPO 7
®uHAHCOBU MHCTpYMEHTH: ONOBECTABAaHNUS, U €a B CHJIa 3a TOAUIIHU OTYETHH MEPUOIH, 3aTI0YBAIIH
Ha win caea 1 sayapu 2026 r., KaTo MO-paHHOTO UM IpUJIAaraHe € MO3BOJEHO. YTpPaBIsBAIOTO
Jpy»KecTBO € OLIEHMIIO, Y€ Te31 U3MEHEHNUS HAMa [1a OKaXKaT ChIIECTBEHO BIUSHHE.

TlogumHu mogoopenus Ha cueroBogHuTe ctanaapTd MC®O — Towm 11. [Ipe3 mecen romm 2024 T.
CMCC ny6nukyBa ['omumaum momo6penmst Ha MCDO CaeroBomnm crtaHmapta — Tom 11.
[Ipeanpusitusita TpsiOBa 1a IpUIaraT Te3W U3MEHEHUS 3a TOJUIIHN OTYSTHU TIEPHOAHM, 3aTI0UYBALIH Ha
umu cnen 1 suyapu 2026 r. [lo-paHHOTO mpuilaraHe € MO3BOJICHO. YTPaBsBaIIOTO JpykecTBO €
OLIEHWJIO, Y€ TE3U U3MEHEHHS HSIMa Jja OKa)KaT ChIECTBEHO BIUSHHUE.

MC®O 18 IlpeacraBsine u onoBecTsiBaHe BbB (pruHaHcoBM oT4yeTH. IIpe3 mecen anpua 2024 r.
CMCC ny6auxkysa MCDO 18 - [IpeacraBsiHe 1 onoBecTsiBaHE BbB GYMHAHCOBH OTUYETH, KOWTO 3aMEHs
MCC 1 - IlpeacraBsHe Ha (pUHAHCOBH OTYETH WM BIIM3a B CHJIa 32 TOAMIIHU OTYETHH IIEPHOIIH,
3amoyBanid Ha win cnen 1 sayapu 2027 T., KaTo MO-paHHOTO NpHJIaraHe € IMo3BoJieHo. [Ipe3
ClIeJIBAIIUTEe OTYETHHU MEepUOIH, YTpaBisBamoTo JpyKecTBO Ie aHalIM3Mpa H3UCKBAHUATA Ha
HOBOMYOJMKYBaHUsI CTAaHAAPT U 1€ OLEHH HETOBOTO OTPasKEHHE.

Cmandapmu/uwuenenuﬂ, Koumo 6ce ouije He ca 6/ie3jid 6 cujia u ne ca npuemu om Esponeﬁcmm Cb103

MC®O 19 IbmepHu npeanpusaTus 0e3 myoJanyHa oT4eTHOCT: OnoBecTABaHUS (BKJIYUTETHO
mMeHenunsTa). [lpes mecen mait 2024 r. CMCC ny6nukysa MC®O 19 - JIpmiepau npeanpustus 6e3
myOnnaHa oTueTHOCT: OnoBectsBanms, a pe3 mecer aBryct 2025 r. CMCC my0OnuKkyBa U3MEHEHHS
Ha MC®O 19. MCDO 19 (BKIIOUUTETHO H3MEHEHHUATA) BIIM3a B CHJIA 3a TOAWIIHA OTYETHU TICPUO/IH,
3ano4Bainy Ha wiu cinen 1 sayapu 2027 r., KaTo MO-paHHOTO MPUJIaraHe € MO3BOJICHO. Y IPaBIIsABaIIOTO
JpykecTBO € OIIEHWIIO, Y€ Te3W U3MEHEHHS HAMa J]a OKaXXaT ChIIECTBEHO BIIMSIHIE .

MCC 21 Edexktn or npoMeHuTe BbB BajdyrHute KypcoBe: IlpeusumcisiBane B
CcBpPBXUH(JIAIMOHHA BAJYTa HA NpeAcTaBsiHe (u3MeHenus). [Ipe3 mecernr Hoemspu 2025 r. CMCC
nyOnukyBa n3MeHeHus: B [Ipen3uucinsiBaHe B CBPBXWH(GJIAIIMOHHA BAIyTa Ha IMPEJCTaBSHE, KOUTO
n3menssT MCC 21 Edektu oT nmpoMeHUTE BBB BaJIyTHHUTE KypCOBE M BIM3aT B CHJa 32 TOJUIIHH
OTUETHH TIEPHOIM, 3arouBamy Ha wiu cien 1 sayapm 2027 r., KaTo MO-paHHOTO TpHUJIATaHe €
MO3BOJIEHO. YTpaBisABamoTo JIpy>KeCTBO € OLEHWNIO, 4Ye Te3W M3MEHEHHs HsAMa Ja OKaxar
CBILECTBEHO.

HN3menenne Ha MCPO 10 Koncosmaupann ¢punancosn ordyetn 1 MCC 28 NuBectunuu B
aCOUMMPAHU MPEANPHATHS M cbBMecTHU npeanpusatus: Ilpoga:k06a uiam BHOCKAa Ha aKTHBH
MeJK/y HHBECTHTOP M HEroBO ACOIMHPAHO WM CHbBMECTHO npeanpustue. [Ipe3 Mecel nekeMBpu
2015 r. CMCC otnoxu 0e3cpo4yHO JaTaTta Ha BIW3aHE B CHJIa Ha TOBAa M3MCHCHHE B OYaKBaHE Ha
pe3ynTaTa OT CBOS H3CJIEJOBATEIICKH MPOEKT 33 KAIMTAIOBUS METO/ HA CUETOBOJAHO OTUHTAHE.
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3.9. U3nos3BaHe HA OLEHKHU M NIPEeleHKH

UzroresHeTo Ha (hMHAHCOBU OTYETH M3UCKBA OT PBKOBOACTBOTO HA YTIPaBIABAIIOTO JPY>KECTBO Ja IIPABU
MPEIICHKH, OIICHKU M TIPEIIOJIOKCHHS, KOWTO BIUSAT HA NPWIOKECHUTE CUYCTOBOJHU IOJUTHKH H
OTUETCHHWTE CyMH Ha aKTHBWTE, MACHBUTE, NMPUXOIUTE M Pa3XxoauTe. PeamHuTe pesynraTi morar jia ce
pasnm4gaBaT OT Te3n oneHkH. OIEHKUTEe U OCHOBHUTE MPEATIONIOKEHHUS Ce TPETNIekAaT Ha TeKya Oasa.
[IpepasriaeganuTe CYETOBOTHU OIEHKH CE€ MPU3HABAT B MEPHOJA, MTPE3 KONTO OIEHKAaTa Ce MPETJIekKIa 1
BBHB BCUYKH 3aCETHATH OBJICIIH IEPUO/IH.

DoHOBM KAMO UHBECMUYUOHHO npeonpusimue no cmucvia Ha MCDO 10

DOHABT NPEACTABIIABA HHBECTULIMOHHO IPEATIPUATHE, KOETO € IIPEANPHITUE 33 KOJIEKTUBHO HHBECTUPAHE
B npexBbpiauMu 1eHHr kHmka (ITKUIILK) cweriacno dupekrtuBa 2009/65. Criopen M3UCKBaHMATA Ha
JupexTrBata, ynpapisBallo APYXKECTBO, AEHCTBAIlO BbB Bpb3Ka C BCHUKU B3aUMHHU (POHIOBE, KOUTO
yIOpaBiisiBa U KOWTO TOMafaT B oOxBara M, He MpuUIoOMBa aKUMHU C MPaBO Ha IJac, KOUTO Ouxa My
MO3BOJIMIIM J1a YNIPAXKHSIBA 3HAYMTEIHO BIMSHHE BBPXY YIPABICHUETO Ha eMHUTeHT. Cllopen MECTHOTO
3aKOHO/IATENICTBO, @ UMEHHO 3aKOHa 3a AEHHOCTTA Ha KOJEKTUBHUTE MHBECTUIIMOHHU CXEMHU U Ha JIPyTH
npennpuatus 3a konektuBHOo mHBectupane (3KWC/IIIKN), ynpasnsiBamo ApyKecTBO, IEHCTBAIIO 3a
CMETKa Ha BCUYKHU YIIPABJSIBAHU OT HETO KOJIEKTUBHY MHBECTUIIMOHHU CXEMHU WU IPYTH NPEeNIpUsITHS 32
KOJIEKTHBHO HHBECTHUPAHE, HE MOKeE JIa MPUI00MBA aKI[MH C TIPABO Ha TJac, KOUTO OMXa My TI03BOJIMIIN J1a
yIpaXxHsIBa 3HAUYUTEITHO BIMSIHNE BbPXY YIPABICHUETO HA EMUTEHT. 3HAUUTEIHO BIMSHUE 110 CMUCHJIA Ha
SAKNUCAIIKHU e nanuie B ciydyauTe Ha MPSIKO UM HEMPSKO OpuTexaBaHe Ha 20 Ha CTO WM MOBEYE OT
rjacoBeTe B OOHIOTO ChOpaHHEe HAa EMHTEHT, OIlpelesieHH chbriiacHo wi. 145 m 146 ot 3akoHa 3a
nyOJNIMYHOTO TMpeJJiaraHe Ha LeHHH KHmka. Cropel MOCOYeHOTO B NpeAxXoAHMs maparpad, He €
HEoOX0IMMO YTIPaBIIsBAILIOTO APYKECTBO 1a U3BBPIIBA AOIBIHUTENHA IPELIEHKa OTHOCHO CIIa3BaHETO Ha
M3WCKBaHUATA, TTocoueHH B maparpad 31 ma MCODO 10, kakTo u 1a IpeleHsBa B JOIMBJIHCHUE TaJTH
@DOHIBT OTTOBAPS Ha KPUTEPUUTE CIIOPE ONPEAEeIEHNETO 32 HHBECTUIIMOHHO MPEANPHUITHE.

Cnpaee()ﬂuea cmouHocm Ha qbuHchoeume UHCMPYMEHMU, KOUMO He ca mbpP2yBaHU Ha AKMUBHU Na3apu

Koraro CIIpaBCJIMBUTE CTOMHOCTH Ha (bHHaHCOBI/ITe AdKTHMBH MW IIaCMBH B OTYCTa 3a (1)I/IHaHCOBOTO
CbCTOSHHME HC MOraT aa 6’I>,ZlaT MOJY4YCHU OT aKTUBHHU Mazapu, TC CC OMPEACTIAT C MMOMOIITA Ha PA3JIMYHU
TCXHHUKH 3a OLICHABAHEC, KOUTO BKJIIOYBAT M3IIOJI3BAHCTO HAa MOACIIH. bazoBure JaHHH 34 TE3HM MOACIN Ca
H3BJICYHCHU OT MHAUKATOPU, KOUTO CE Ha6JHOI[aBaT Ha (1)I/IHaHCOBI/ITe rnasapu, Kp€TO TOBa € Bb3MOKHO, B
IMPOTHUBCH cnyqaﬁ CC MpaBAT AOITYCKaHUSA 3a YCTAHOBABAHC HaA CIIPpAaBCAJIMBU CTOMHOCTH. HOHYCKEIHI/UITB.
B3EMaT MpeaABUI (baKTOpH, CBBpP3aHU C JIMKBUJHOCT, BOJIATUIJIHOCT 34 MO-ABJIITOCPOIHU (I)HHaHCOBI/I AKTHUBHU
1 JUCKOHTOBHU ITPOLICHTH, IPEACPOYHU IUTaIaHUA U IPCAIIOJIO0KECHUA 3a HCU3ITBJIHEHUEC, CBBP3aHU C ICHHU
KHHMXa.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C‘{eTOBO}IHI/I IMOJUTUHKH, MIPOABIKEHUE

3.10 Pa3xoau, cBbp3aHM C MHBECTULUSATA B As1710Be HAa DoHa

Y1paBnsBamoTo Apy>KeCTBO HE yIbpKa TaKCH MPHU TOKYIKa M IMPH 00paTHO M3KYyIyBaHE Ha IJIOBE Ha
®oHpa, pecll. IIeHaTa Ha €AWH A1 NMPU eMUTHUpPaHe U MpHu oOpaTHO M3KYIyBaHe € paBHAa Ha HeTHarTa
CTOMHOCT Ha aKTUBUTE HA €AUH IS

Berpekn ToBa, WHBECTHTOpUTE TpsiOBa nOa HMMaTr mpeaBunA, ude cbrimacHo [IpaBumata nHa @onpa,
Huctpubytopst (,,banka JICK“ AJ]) Moxxe 1a HAUUCIIABA 32 CMETKA HAa MHBECTUTOPA TAKCH MTPH MPOAaK0Oa
Ha fs1oBe Ha @onpa B pasmep 110 0.50% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA JIJ1, KAKTO U HsIMa MPaBo
Jla HAYUCIIBa TaKca P TAXHOTO 0OpaTHO U3KYITyBaHe.

» Tonmumnute pasxonu 3a 2025 r., BbB Bpb3Ka ¢ gekinoctTa Ha ®onpa (“OnepatuBHU pa3xoau’), KOUTO
ce MmoemMaT KOCBEHO OT BCHUKH HETOBH MPUTESKATENN Ha JISJIOBE, BKIOYUTEIHO TaKCa 3a YIIpaBJICHUE
Ha AaKTUBUTC, BbB3HAIPpaXJACHUC Ha 6aHKaTa - Jeno3uTap, KOMHCHUOHHM Ha HWHBCCTHUIHUOHHUN
MIOCPEIHUIN U NIpyTrH pazxoau ca 1.28% oT cpeaHara roguliHa HETHA CTOWHOCT Ha aKTHUBUTE Ha
®onpa. (2024 r.: 1.27%)

HNHBecTHIIMOHHA CTPaTerus
OcHOBHY UHBECTUITMOHHY 11enr Ha DoH/a ca (MIPEeACTaBeHH B CIICTHUS IPUOPHUTET):

e HapacTBaHE HAa CTOMHOCTTA HAa MHBECTULUUTE Ha MPUTEKATEIUTE HAa [SJIOBE IMOCPEICTBOM
peanu3upane Ha TEKYIIH TOXOAH MPESIAMHO OT IBITOBU (DMHAHCOBH WHCTPYMEHTH W B TI0-MajKa
CTEIeH Ha KaUTaIOBU MeYaIOn, IPUXOAHU OT AUBUACHTH/ JOXOIU OT ISUIOBH IEHHU KHIDKA, TIPU
MoeMaHe Ha HUCHK JI0 YMEPEH PHUCK;

® OCUT'ypsBaHC Ha BHUCOKaA JIMKBUJIHOCT HAa MHBCCTUIIUUTEC HA IPUTECKATCIINTEC Ha OAJIOBE.

WNuBectnmmonHara crparerus Ha @oHma npenBmwkaa peann3upaHeTo MPEIUMHO Ha TEKYIIH JOXOIU OT
JUBJITOBHU IICHHU KHIYKA U IPYTH IBJITOBH (PUHAHCOBU HHCTPYMEHTH ¢ (PUKCHpaHa JO0XOJHOCT U B IIO-MaJlKa
CTCTCH Ha KaIlMTAJIOBU IMEYaJiOM OT IICHHU KHIDKA, MPUXOIU OT JUBHACHTH/MOXOAM OT JSJIOBH IICHHH
KHIDKA. 32 TIOCTUTaHe Ha WHBECTHUIIMOHHUTE IIeNU IIe Ce MpHIIara CTpaTerus 3a akTUBHO yIpaBJIeHHE Ha
HETOoBHUs NMOPTQeis oT GUHAHCOBH WHCTPYMEHTH W Mapu4HH cpenctBa. AkTuBuTe Ha DoHAa me Obpaar
WHBECTHPAHU MPEUMYIIECTBEHO B JBJITOBU U B II0-MaJjKa CTEIICH B IsJIOBH ((MHAHCOBU UHCTPYMECHTH.

Mo orHomenne Ha JJCK KoncepBatuBeH (GoHA HE ce NpeABHXKAA HM3TpakIaHe Ha TepUTOpUAIIHA U
OTpaciIoBa CIelUalIN3alKs Ha CXeMaTa.

[Mo-xoHKpeTHO, akTHBUTE Ha JloroBOpHMS (OHI ce HMHBECTHpAT B CJICTHUTE TPyNH (HUHAHCOBU
MHCTPYMEHTHU U B PAMKUTE Ha JOJIYIIOCOYEHUTE MAKCUMAIIHU IIPOLEHTH:

1. O6mo no 100 Ha cTo ot aktuBuTe Ha DoHIA B:

a) IEHHW KHM)Ka U MHCTPYMEHTH Ha MAapUYHUS Ma3zap, eMUTUpaHu oT PemyOnuka Bwnrapus winm npyra
JIbpKaBa 4ICHKA;

0) MHCTPYMEHTH Ha MApUYHUS [1a3ap M3BBH Te3W, THPTYBaHU Ha PETYJIHMpPaH Ma3ap, ako BbPXY eMHUCHSTa
UM €MUTEHTA Ha T€3H MHCTPYMEHTH C€ OCBIIECTBABA HAA30p C Ll 3alUTa HA UHBECTUTOPUTE WIH
CHECTSBaHUATA, EMUTUPAHU WIM TapaHTHPAHU OT LEHTpalHu opranu B Pemy6mnuka benrapus nnu B npyra
JIbpKaBa 4ieHKa, oT bbiarapckara HaponHa OaHKa, OT LieHTpailHa OaHKa Ha JIpyra AbpxKaBa WiEHKa, OT
EBponeiickara nentpanna 6anka, ot EBponeiickus cbio3 miu ot EBporneiickara nHBeCTULIMOHHA OaHKa, OT
TpeTa IbpiKaBa, a B CilyyanTe Ha (heaepaiHa IbpikaBa - OT €IMH OT WICHOBETE Ha (perepanHara AbpxKasa,
oT ImyOarYHa MEeXIyHApOAHA OPTaHNU3aIMs, B KOSITO YWiICHYBa TIOHE e/IHa IbPKaBa YJIeHKA;

B) IICHHHU KHIKA M HHCTPYMEHTHU Ha MAapUYHUS Na3ap, eMUTHUPAHU WM TapaHTUPAHH OT Junata mo 0. ,,0”
(6e3 Te3u o 0. ,,a”) ¥ JOMYCHATH JI0 WJIM ThPI'YBaHU HA peryJupaH nasap mo wi. 152, an. 1 u 2 ot 3[1OU
WIH THPTYBaHHU Ha JIPYT perynupaH mna3ap B PemyOnuka Benarapus wim B Ipyra IbpkaBa WieHKa, WIN
JIOITyCHATH JIO ThPTrOBUs Ha ouItnaneH nazap Ha (HoH0Ba Oopca UK ThPryBaHHU Ha PYT PETYIIUPAH Ma3ap
B TpeTa IbprKaBa, KOUTO € BKIIIOUEH B CITUCHK, 0100peH oT Komucusra, iy e npeasuaeH B [IpaBunara Ha
donpa;
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

I/IHBCCTI/IHI/IOHHa cTpaTerus, NpoabJ/JIKEHUE

T') BJIOTOBE B KPEAWTHW WHCTUTYITUH, TUTATHMH TIPY TTOMCKBAHE WJIM 32 KOWTO CHIIECTBYBa MPABOTO 1A
ObIaT M3TETJICHU IO BCSAKO BpeMe, W C JlaTa J0 Majaeka He MoBede OoT 12 Mecena, IpH YCIOBHE He
KpeUTHATa MHCTUTYIIUS € ChC cepanuine B PemyOnuka bearapus wim B Ipyra AbpikaBa 4iCHKa, a ako ©
ChC CEIaJHINE B TPETa AbPrKaBa, IIPH yCIOBHE Y€ CIIa3Ba IpaBUiia U € 00eKT Ha Haa30p, kouto Komucusra
€ ompesenniia 3a eKBUBAJICHTHHU HA TE€3H CHIVIACHO TIPaBOTO Ha EBpomneiickus chio3.

2. O6mo 1o 30 Ha cTo ot akTuBUTE Ha POHIA B:

a) IIeHHN KHIDKA U MHCTPYMEHTH Ha MAapUYHUs T1a3ap, EMUTHPAHHU WM TapaHTHPAHU OT PETUOHAIHY WIIN
MeCTHH oprand Ha PenyOnvka bearapus, Ha AppkaBa WieHKa I Ha TPETa IbpXKaBa, JOIMyCHATH A0 WIIN
THPTYBaHU Ha peryaupas mazap mo uwi. 152, an. 1 u 2 ot 3[IOU wnm ThpryBaHu Ha APYT PETyIUpaH ma3ap
B PenyOnuka Bearapus unu B [pyra qppikaBa 4iieHKa, WU JTOIYCHATH JIO ThProBUs Ha OUIMAJICH 1ma3ap
Ha (poHTO0Ba OOpCa WK THPTYBAHM HA APYT PETYIUPAH MMa3ap B TPETa IbPrKaBa, KOHTO € BKITIOUEH B CIIHCHK,
onobpen ot Komucusita, unu e npeasuneH B [Ipasunara Ha Donpa;

0) MHCTPYMEHTH Ha TTApUYHUS Ma3ap, EMUTHPAHH MM TapaHTHPAHU OT PETHOHATHHU WA MECTHU OpPTaHU
Ha PerryOnvka bearapus wim Ha IbprkaBa Wi€HKa, U3BbH T€3H, ThPTyBaHH Ha PETYIHPaH Mazap, ako BbPXY
€MUCHATA UIU EMUTEHTA HAa TE3U HHCTPYMEHTH C€ OCBIIECTBSABA HAJ30P C Liell 3allUTa HA UHBECTUTOPUTE
WJIM CIIECTSIBAaHUATA.

3. KopnopaTtuBHM 00NUTranuy U APYTH JBITOBH LEHHN KHIDKA M MHCTPYMEHTH HA NApUYHUS 11a3ap U3BbH
Te3U 1O T. | ¥ T. 2, IOMMyCHATH 10 WJIM THPTYBaHU Ha peryiupad nasap mo @wi. 152, an. 1 u 2 ot 310U nnm
THPrYBaHH Ha JPYT peryiaupad nasap B Pemybmnuka benrapus — no 20 Ha cto ot aktuBute Ha QoHna;

4. KopriopaTiBHU OOJIUTAIMN U JPYTH ABITOBU IIEHHN KHIDKA U MHCTPYMEHTH Ha TIAPUYHUSA 1Ma3ap U3BBHH
Te3U Mo T. 1 U T. 2, NOMyCHATH O ThPrOBUA WM THPTYBaHU Ha peryiupaH naszap mo wi. 152, an. 1 u 2 or
3I1OU wmm THpryBaHd Ha APYT pEryJIHUpaH Mma3ap B AbprKaBa WieHKa, pa3TndHa ot PemyOinka brirapus,
WM JIOITyCHATH 10 ThPTOBHA Ha o(uIHalieH ma3ap Ha (hoHmoBa 0opca WM THPTryBaHH Ha IPYT PeryIupaH
mazap B TpeTa Ibp)KaBa, ChIVIACHO CHHCBHK, o00peH oT Komwucusita, wim npensuaeH B [IpaBunara Ha
donga — 1o 50 Ha cTo OoT akTHBUTE Ha DPOHIA;

5. AKIUH B Ipy>KeCTBa U PYTH IIEHHU KHUXA, CKBUBAJICHTHU Ha aKLIMU B PY>KECTBA, JOIIyCHATH JI0 WK
THPryBaHU Ha peryiupan nazap no wi. 152, an. 1 u 2 ot 3I1IOU unu ThpryBanu Ha ApyT peryyiupaH naszap
B Bbirapus uiu B 1bppkaBa 4ieHKa, KAKTO U JOMYCHATH IO ThPTrOBHUS Ha O(UIIMAJICH Ma3ap Ha (OHI0BA
0opca Wiy THPryBaHHU Ha JIPYT PEryjMpaH nas3ap B TPETa IbpiKaBa, KOWTO € BKJIIOYEH B CIIUCHK, OJJOOPEH
ot Komucusra, unu e npeasuziex B [lpasunara na @onja - 1o 20 Ha cto oT akTuBUTE Ha POHIA.

6. 1o 50 Ha cto ot akTuBuTEe HAa POH/A — B I47I0BE HA JPYTH KOJIEKTUBHU UHBECTUIIMOHHU CXEMH U IPYTH
OPEANpPHUATHS 3a KOJEKTUBHO HMHBECTHpAHE, KOWTO OTroBapsAT Ha ycioBusTa Ha wi. 4, air. 1 or
3AKUCIAIIKM, He3aBuCcMMO OT TOBa Jalld ca CBhC CelajMile B Abp)KaBa WIEHKA, KaTo JpYyTrHTe
NPEANPHUATHS 32 KOJCKTUBHO MHBECTHPaHE TPsiOBa Jja OTroBapsAT Ha ycjoBusATa mo 4i. 38, an. 1, 1. 5, ©.
»a” SAKUCHAIIKY, u mpu ycioBHE Y€ CHIJIACHO YUYPEIUTEIHUTE aKTOBE WM IpaBUiaTa Ha TeE3U
KOJIEKTUBHM HMHBECTHLIMOHHM CXEMH WIN TNPEIIPHUSITHA 3a KOJEKTHBHO HHBECTUpAaHE TE Morar Ja
MHBECTHpaT 00110 He moBede oT 10 Ha CTO OT aKTHBUTE CH B APYTH KOJIEKTHBHU MHBECTUIIMOHHU CXEMHU
WIN B IPYTU NPENNPUATHS 32 KOJIEKTUBHO HHBECTUPAHE;

7. Hackopo u3ganeHu NpexBbpiisieMy [IEHHU KHUKA, aKO YCIIOBHSTA HA EMUCHSITA BKJIFOUBAT MTOEMaHE Ha
3aJIbIDKEHHE J1a C€ MCKA JIOMYCKaHe U B CPOK, HE TO-ABIBI OT €/IHA TOJMHA OT W3JaBaHETO UM, Ja Obaar
JIOTIYCHATH JI0 THhProBus Ha ,,beiarapcka ¢gonmoa 6opca” AJl, Ha apyr odunmaneH mazap Ha (GoHIOBa
Oopca WK Ipyr peryivpas nasap, (pyHKIHOHHpAIL PEIOBHO, MPU3HAT M MyOJUYHO JOCTHIICH, KOWTO €
BKIIIOUEH B CIIUCHK, 07100peH oT Komucusara wiu e npensuaeH B [IpaBunara na ®oHpa - 1o 20 Ha cTo OT
akTuBuTe HA DOHNA;

8. O61mo 10 20 Ha cTo oT akTiBUTE Ha DOHIA B MHCTPYMEHTH Ha MAPUYHUS 11a3ap U3BBH TE3H, ThPTyBaHU
Ha peTyJupaH ma3ap, ako BbpXy eMHCHATA WIM EMUTEHTa Ha T€3W WHCTPYMEHTH CE€ OCBIIECTBSABA HAI30D
C IIeJT 3aIIMTa Ha UHBECTUTOPHUTE WM CIIECTABAHUATA M OTTOBAPALIN HA CIICTHUTE yCIOBHS:
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

HNuBecTHIIMOHHA cTparTrerusi, NpoaAbJ/JI>KCHUE

a) eMUTHpAHU WIM TapaHTHpPaHM ca OT JIMLE, BbPXY KOETO C€ OCBIIECTBABA NpYyAEHIHAIEH Haa30p
CBIIIACHO KPUTEPHH, OIIPEeNICHN OT MPaBOTO Ha EBpOMEHCKUs ChI03, MM OT JIUIIE, KOETO € OOCKT H Clla3Ba
MIpaBHUJIa, IPUETH OT CHOTBETHMSI KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJIKOBA CTPOTH, KOJKOTO ca
M3MCKBAaHHUATA, ONPEJEIICHH OT IPAaBOTO Ha EBponenckus chro3;

0) m3mazeHu ca oT eMuTeHTH 1o wi. 38, anm. 1, 1. 9, 6. ,,r”° ot 3AKNCIIIKH, oTroBapsmu Ha KPpUTEPHUH,
onoopenu o Komucusita, rapaHTHpaliy, ue:

aa) MHBECTHIIMUTE B TE3W WHCTPYMEHTH ca OOEKT Ha 3alIuTa Ha WHBECTUTOPWUTE, CKBHBAJIICHTHA Ha
3alUTaTa, Ha KOSTO ITOJICKAT MHBECTUIIMUTE 10 OyKBH ,,a”,,,0” 1 ,,8” Ha wi. 38, an. 1, T. 9 SAKUCAIIKU;

00) eMHTEHTBT € APY)KECTBO, UYHHTO KalMTadl W PE3epBH ca B pa3Mep HE IIO-MajJKO OT JIeBOBaTa
pasHoctoitHocT Ha 10 000 000 eBpo, KoeTo mpencTaBst M MyOJMKyBa TOAWIIHM (DUHAHCOBH OTYETH B
cpoTBeTCTBUE ¢ YeTBbpTa nupektuBa Ha ChbBeTa oT 25 ronu 1978 r., mpuera Ha ocHOBaHue 4i. 54, § 3,
OykBa ,x” oT JloroBopa OTHOCHO TOAWIIHHTE CYETOBOJHM OTYETH Ha HIKOM BHJOBE PY)KECTBa
(78/660/ENO) unu ¢ Pernament (EO) Ne 1606/2002 na EBpomneiickus napiament u Ha ChBeTa oT 19 romu
2002 r. 3a npunaraneto Ha MeXayHapOJHUTE CYETOBOIHHU CTAaHIAPTH, U € JIUIe, KOeTo (PMHAaHCHpa IpyIia
OT JIPYKECTBA, B KOSITO Y4aCTBAT €HO MITH HAKOJIKO JIPYKECTBa, IPUETH 32 THPTOBUS HA PETYIHPAH Ha3ap,
WIN JIMIe, KoeTo (uHaHCHpa APYKECTBA 3a CEKIOPUTH3AIUS, BBH3IOJI3BAIIM Ce OT OaHKOBa JIMHUS 32
OCUTYpsIBaHE Ha JTUKBUIHOCT.

9. HepuBaTuBHM (PUHAHCOBHM HMHCTPYMEHTH, BKIIOUMTETHO EKBUBAICHTHH HAa TAX HHCTPYMEHTH,
3aJIBIDKEHUSTA IO KOUTO MOTaT Jia ObJaT M3MBIHEHN Ype3 MapuyHo IUIallaHe, JOMyCHATH 10 ThPTOBHS
WM ThPryBaHU Ha perynupad naszap no wi. 152, an. 1 u 2 ot 3IIOU wnu TepryBanu Ha ApYyT peryaupan
nazap B PenyOnuka beirapus wnm B appkaBa 4ieHKa, KAKTO W JAOIYCHATH J0 THPrOBUS HA OpHUIHAICH
nasap Ha oHJ0Ba Oopca WK ThPTYBaHU Ha JPYT PETYJIMPAH MMa3ap B TPETa IbPiKaBa, ChIIIACHO CITHCHK,
onobper or Komwmcusara, wnn npensuneH B llpaBunara Ha PoHpa, w/mnm AepuBaTHBHH (HPHHAHCOBU
WHCTPYMEHTH, ThPTYBaHU Ha M3BHHOOPCOBH Ma3apH, OTTOBApALIN Ha ycClIoBuATa mo wi. 38, ai. 1, T. 8
SAKUCIIIKUA - no 10 Ha cTo oT akTuBUTE HA DOHTA;

10. lpyry LIeHHU KHWKa U UHCTPYMEHTH Ha TapU4HMA Ma3ap, U3BBH OCOUEHUTE B T. 1-9 mo-rope 1 M3BBH
te3u 1o wi. 38, an. 1 3SAKMCHITKU — no 10 Ha cTo OT akTHBUTE Ha DOHIA.

YpapisBaioTo IpyKecTBO HE MOXKE Jla MHBeCTUpa noBeue oT 20 Ha ¢To OT akThBUTE HA DOHa 0010 B
Akl ¥ B JSJIOBE Ha MPEONPUATHS 32 KOJCKTUBHO WHBECTHPAaHE, MHBECTHUPAINU NMPEUMYIIECTBCHO B
aKIIUH.

DOHIBT HE MOXKE J]a TPUI00HBA IIeHHU (OJIAaTOPOIHN) METAIHN U CEPTU(UKATH BBPXY THIX.

@oHIBT MOXKE Ja MHBECTUPA B NMPEXBBPISIEMH IIEHHM KHW)KA U WHCTPYMEHTH Ha TapuUYHUs Tasap,
JOIyCHATH O THProBUS WIM THPIYBaHU Ha Ia3apyTe, IIOCOYCHH B CHHCHKA, 0100peH oT Komwmcusra,
KaKTO M Ha CJICJIHUTE Na3apy (He3aBHCUMO OT TOBa JIAJIM ca BKJIIOYECHHU B CIIHCHKA, 0/100peH oT Komucusra
wm He): London Stock Exchange, London International Stock Exchange, SWX Swiss Exchange,
Luxembourg Stock Exchange, New York Stock Exchange, American Stock Exchange, NASDAQ, Toronto
Stock Exchange, Sydney Stock Exchange, Hong Kong Exchange & Clearing, Tokyo Stock Exchange.

IIpu HOopmamuu obGcrostencTBa JICK KoHcepBaTtuBeH (OHI WHBECTHpPA MPESIUMHO B IBITOBH IICHHH
KHHXXA U B I10-MaJIKa CTCIICH B JAJIOBU q)HHaHCOBI/I HWHCTPYMCHTH. KOHerTHaTa CTPYKTYypa Ha aKTUBUTC
3aBUCH OT MOMCHTHUTC MMa3apHU YCIIOBUA U € ATMHAMUYHA B TPAHUIIUTE Ha T'OPCIIOCOUCHUTE OrpaHUYCHUS.
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HNPUITOXKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (NTPOABJI’KEHUE)

3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

ITapuyHu cpeacrea

B xunsou nesa 2025 % ot odomara 2024 % ot obara
CTOIHOCT HA CTOITHOCT HA

AKTHBHUTE AKTHBHTE

Be3cpounn 6aHKOBH BIIOTOBE, B JIEBa 728 431 222 1.39
be3cpouHn 6aHKOBH BJIOTOBE, B €BPO 303 1.80 430 2.68
O6mo 1031 6.11 652 4.07

Bescpounmnte 6ankoBu Biiorose KbM 31 gexemBpu 2025 1. 1 2024 1. BKIIIOYBAT pa3IUIaNIaTSIIHATE CMETKH

Ha ©oHpa.

Hama 6J'IOKI/IpaHI/I CYMH U APYI'd OrpaHUYCHUS 34 ITOJI3BAHC HA MAPUIHUTC CPCACTBA Ha (I)OHI[a.

ITapu 1 napu4Hu eKBUBAJEHTH

HapI/I‘-IHI/ITe Cp€acTBa U MapUYIHUTE CKBUBAJICHTHU 3a LHCJIUTEC HA OTYETA 3a MAPUYHUTE IIOTOLU CE CHCTOAT

OT CIICOHUTC cajiga:

B xunaou nesa 2025 % ot o0mara 2024 % ot odmarTa
CTOMHOCT Ha CTOIHOCT Ha

aKTHBHTeE aKTHBHUTE

Bescpounn 6aHKOBH BIIOTOBE, B JIeBa 728 431 222 1.39
Be3cpounn 6aHKOBHU BIIOTOBE, B €BPO 303 1.80 430 2.68
O0wmo 1031 6.11 652 4.07

DHUHAHCOBH AKTHUBH, OLICHSIBAHM MO CIPaBeJINBA CTOHOCT Mpe3 mevyajadara ujim 3aryoara

B xunsou nesa 2025 % OT 001aTa 2024 % ot o0maTa
CTOMHOCT Ha CTOHHOCT Ha
AKTUBUTE AKTHBHUTE
JIbpkaBHU IIEHHH KHIDKA 12 177 72.16 11993 74.84
Kopnopartusau obiuranuu 773 4.58 1399 8.73
Axuun 335 1.99 115 0.72
HHHOBE Ha KOJICKTUBHU MHBCCTUIIUOHHU 2 554 1513 1 865 1 164
CXeMHU
Oouo 15 839 93.86 15372 95.93
vporcaenu yennu Knudica
B xunsou nesa 2025 % OT 001aTa 2024 % ot obdmaTa
CTOMHOCT Ha CTOMHOCT HA
AKTUBUTE AKTHBHTE
HAbpKABHH LCHHH KHHOKA, 12177 72.16 11993 74.84
JICHOMUHHPAHU B €BPO
0610 12177 72.16 11 993 74.84
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

DUHAHCOBM AKTHBH, OLEHABAHU MO CHPaBeJIMBA CTOWHOCT mMpe3 meyajadara ujaum 3arydara,
NMPOIbJKEHNe

,Zlbpofcaenu UCHHU KHUJICA, npodwmcenue

KoM 31 nmexemBpu 2025 r., ®DoHgpT mputexaBa 14 emucuu Ibp)KaBHU LeHHH KHIDKA (1 emmcus Ha
Penry6nmka Ilepy, 3 emucun Ha PenyOnuka Pymbaus, 1 emucus Ha PerryOnuka ['epmanus, 2 emucun Ha
Mekcuko, 3 emucun Ha PemybOnuka Wuponesus 2 emucuu Ha PemyOnuka VYarapus, 1 emucus Ha
Peny6nuka bearapus u 1 emucus Ha Penyonuka @ununuam), B T. 4.:

e C (pukcHupaH JUXBEH MPOICHT, TOAMIIHYI KYITOHHHU TUTAIIIAHKUS U OCTAThYCH MaTypuTeT Haj | ronuHa —
11 emucun;

e ¢ (UKCHpaH JIUXBEH MPOLECHT, TOMUIIHI KYTOHHHU TUIAIAHKUS U OCTATHYCH MATypUTET 1o | roanHa —
3 eMucHn.

Kopnopamuenu obnuzayuu

B xunsou nesa 2025 % oT 001aTa 2024 % ot o0mara
CTOHHOCT HA CTOIHOCT HaA
AKTUBUTE AKTHBHTE

Kopmiopatusau obnuranumy,
JCHOMHHHPaHH B €BPO

773 4.58 1399 8.73

O6mo 773 4.58 1399 8.73

KoM 31 gexemBpu 2025 1., DoHABT npuTexaBa | eMUCHS KOPIIOPATUBHU OOJIUTANNY C TOAHUIITHN KYITOHHA
IUTAIIAHYS, OCTAaTh4€H MaTypHUTET 1o 1 TonuHa U GUKCHPAH JIMXBEH MPOLCHT.

Axyuu

B xunaou nesa 2025 % ot od1aTa 2024 % ot obOuIaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHUTE AKTHBHUTE
AKyuu, 0eHOMUHUpPAHU 6 1e6a, 6 M.u.. 147 0.87 42 0.26
akun — Kypuepcku yciryru 110 0.65 42 0.26

aKun — MammHOCTpOeHe 37 0.22
AKuyuu, OeHoMUHUPAHU 8 €6DO, 6 M. Y. 188 1.12 73 0.46
aknuu — VIHTepHeT Ha Helara 188 1.12 73 0.46
Oo6mo 335 1.99 115 0.72

KbM kpasg Ha oTueTHHA niepuos POHIBT MpUTEXKaBa aKIUU OT 3 MyOIMYHH APY>KECTBA, CHAAALTN KbM 3
cexTopa. (2024 r.:- 2 myOnu4HU Ipy>KECTBa, Cafalll KbM 2 CEKTOpa).

Hneecmuyuonnu ponoose

B xunaou nesa 2025 % oT 001aTAa 2024 % ot odmaTa
CTOMHOCT HA CTOIHOCT HA
AKTHBHTE AKTHBHTE

NuBectuiinonnu GoHmoBe,
JICHOMUHHUPAHH B EBPO

O6mo 2554 15.13 1 865 11.64

2554 15.13 1 865 11.64
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

7. ®OUHAHCOBH AKTHBH, OLUEHABAHM MO CHpaBeIJHBA CTOMHOCT mpe3 meyajdara wiam 3arybara,
NPOabJIKEHNE

Janoee na konexmuenu uneecmuyuonnu cxemu (KHC), npoovircenue
KoM 31.12.2025 T., yacT oT HaOpaHUTE CpeACTBa Upe3 MyOIMIHOTO Ipe/yiarane Ha nsoBe Ha DoHpa ca

HWHBECTHUPAHU B CJICAHUTC HHBECTULMOHHHA (pOH,HOBC:

B xunsou nesa 2025 % ot o0mara Makc. pazmep Ha
CTOMHOCT HA Bb3HarpaxaeHuero Ha Y/,
AKTHBHTE CBIJIACHO NMPOCHEeKTa Ha

€MHUTEHTA

iShares Core MSCI World EUR Hdg - Dist UCITS ETF 965 5.72  1.00% or rox. cpeana HCA
Xtrackers MSCI World UCITS ETF 1C 892 529  0.09% ot rox. cpenna HCA
DEKA MDAX UCITS ETF 157 0.93  0.30% or roa. cpenna HCA
iShares MSCI USA ESG Enhanced USD - Acc UCITS o

ETF 186 1.10 0.10% ot rox. cpemna HCA
EURO STOXX 50 UCITS ETF 178 1.05  0.01% ot rox. cpemaa HCA
iShares NASDAQ 100 UCITS ETF 176 1.04  0.30% ot roxa. cpenaa HCA

Oo6mo 2 554 15.13

8. Baayrum ¢popybpamn

B xunaou nesa 2025 2024
CroifHOCT Ha NIOKyIIKa Ha BaJryTa (€Bpo) 577 594
CroifHOCT Ha mpoxaxba Ha BayTa (572) (602)
(mmaTcku nomapm)
Herna croiinoct 5 )
9. Texkyumu 3agbiKeHUs
B xunaou nesa 2025 2024
3a1bIDKEHUS] KbM Y IPABISIBAILIOTO IPYKECTBO U 17 17
OaHKaTa -Ierno3uTap
O6wmo 17 17
10. JdsanoBe B 00pblleHUE
B xunaou nesa 2025 2024
Opoii CTOIHOCT opoii CTOIHOCT
Cobcrosinue kM 01 sinyapu 15 222 947 15999 18 180 863 18 288
Emutnpanu gsmoBe mpes neproaa 1975759 2135 568 604 587
OO0paTHO M3KYIICHH JSUTOBE MPE3 MepHoa (1947 201) (2077) (3 526520) (3 606)
[Teuan6a 3a roguHaTa 801 730
ChcrosiHue KbM 31 1exeMBpH 15 251 505 16 858 15 222 947 15999

CpritacHO 00sIBeHATA ITOJIMTHKA 32 OTIPEIeIIsTHE Ha HeTHAaTa CTOWHOCT Ha akTuBHTE Ha DoHa (IpHIIoKeHHe
3), HetHaTa croiHoCT Ha 1 jsu1 kbM 31.12.2025 1. e paBHa Ha 1.10530 nB. (31.12.2024 1.: 1.05095 151B.)
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

HpI/IXOZII/I OT JIUXBHU

B xunsou nesa 2025 2024
IIpuxoau OT TUXBH OT ABJITOBU [ICHHU KHIKA 353 313
0610 353 313

IleuanOu oT onepauyu U NOCJAeIBAA OLEHKA HA (UHAHCOBY AKTHBHU, OLIEHABAHU M0 CIPaBeIJnBa
CTOMHOCT, HETHO

B xunsou nesa 2025 2024
[Ipuxoau OT omeparuy ¥ MocjaeaBaliia oneHka Ha GPUHAHCOBH
PO patt ABatla ot ¢ 3 655 2399
AKTHUBU
Pasxomu mo omeparuu U mocienBaiia oneHka Ha ((HHAHCOBH
A patl JBatia ot ¢ (3072) (1729)
aKTUBHU
Ileyanadu oT onepanyy U NOCJeABALIA OLlEHKA HA (PMHAHCOBHU 583 670
AKTHBH, OLICHABAHHU MO CNPaBeIJIMBA CTOHHOCT, HETHO
Pa3xoau 3a BLHIIHM yCJIYyTH
B xunsou nesa 2025 2024
Bnb3Harpaxnenue Ha YpaBisiBa[oTO APYKECTBO 3a yIIpaBIeHUE Ha 191 203
nennocTra Ha PoHIa
Br3HarpaxneHue Ha O0aHKaTa - Jermo3uTap 3a ISNO3UTapHU YCIyTH 10 10
Komucnonar Ha WMHBECTUIIMOHHH ITOCPEIHUIIH 1 1
O6mo 202 214

CsrnacHo I[IpaBunata Ha @oHza:

e TOJUIIHOTO BB3HATPAXKICHUE Ha YIpamisBaumoTro ApyxectBo € 10 1.00% ot cpegHaTa roauiiHa
CTOWHOCT Ha HeTHHWTE akTWBU Ha DoHxma, kato 3a 2025 r. TOBa BB3HarpaxaeHue e B pasmep Ha 1.20%
(2024r.: 1.20%).

e  VYmpamisBanioTo APYKECTBO HAMA MPABO Ha Bb3HArpaxKJcHUe 3a cMeTka Ha DoHja, koeto ce 6a3upa
Ha IIOCTUTHATUTE Pe3yTaTH (peain3upana T0X0JHOCT).

OnoBecTsiBaHe HA CBBbP3aHHU JIMLIA

Jd , JICK KoncepsaruBern ¢GoHI” € 000CO0EHO MMYIIECTBO 0€3 OpraHM Ha YIPaBIICHHE W HETOBOTO
yIpaBJeHHE Ce OCBILECTBABA OT YTpaBisBaioTo ApyxkecTso ,,JICK Ynpasienue Ha aktun” AJl.
Axmmonepu Ha ,,JICK Ynpasnenne na aktusu” AJ] kbm 31.12.2025 1. ca:

o banka JICK” A/, gact ot OTII I'pym — 25%;
e OTII ®oux MenumxkmbaT” JITH., 9act ot OTII I'pym — 75%.

»ACK Ynpasnenne Ha aktuBu” A/l e korTponupano ot ,,OTII ®orx MeHuEMBHT JITI. U HEMPSIKO OT
OTII bank, Yurapus (OTII bank e wmaxopuTapeH coOCTBeHMK Ha Kanutana Ha ,,OTII ®onn
MenuxMbHT JITH). [Jdpyruar akinuoHep B YNpaBisBamoTo IpyxkecTBoTo — ,,banka JICK” A/l cpmio e
koHTpoaupano ot OTII bank. CBbp3anHu Jula ca U BCUYKH OpYTrH ApykecTBa oT rpynara Ha OTII bank.

KoM kpas Ha 2025 1. u 2024 r., cebp3anure guna ¢ ,,JJCK Ynpaenenue Ha aktusu’” AJl, He mpuTexaBar
nsanoBe Ha DoHpa.

[Ipe3 2025 u 2024 r. He ca CKIIIOYBAHU CAEIKHU C AsioBe Ha DoHJa oT wieHoBeTe Ha cbeTuTe Ha “JICK
VYupasnenue Ha aktuBu” AJl U cBbp3aHuTe auna ¢ J[pyxxecTBoTo.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YupaBJjeHue HA pUCKa

Ocnosna pamka

Horosopen ¢donx ,,JICK KoncepatuBen ¢oHI” € ¢ HHCKO J0 yYMEpPEeHO pUCKOB mpodmit. DoHIBT
MHBECTUpPA IPEUMYIIECTBEHO B ABJITOBU LIEHHM KHWXA M B I0-MaJKO CTENEH B [SUIOBH (PMHAHCOBU
WHCTPYMEHTH. Pa3npeeseHneTo Ha MHBECTUIIMUTE MO THIIOBE (PMHAHCOBU HHCTPYMEHTH C€ OCHIIECTBSBA
CBIJIACHO WHBECTUIMOHHATa moiuTHKa Ha DoHAa OT MmopTPOIMO MEHWIKBpUTE. B pesynrar Ha
€CTEeCTBOTO, XapaKTEePUCTHKATa M HHBECTUIMOHHATa JIeHHOCT Ha (OHAA, BIIOKCHHUTE CpEICTBa ca
W3JI0)KEHHU HA PUCKOBE, CBBP3aHU ¢ (PMHAHCOBUTE HHCTPYMEHTH U Ma3apuTe, B KOUTO CE MHBECTHUPA.

OCHOBHHTE PHCKOBE Ca:
e  [1a3apeH PHUCK
® JIMKBUACH PUCK
®  KpEIUTEH PHUCK
e  OIEPALUOHEH PHUCK

INonuTHkaTa 3a ynpasieHue Ha pucka Ha DoHa MMa 3a I1eJT J1a OCUTYPsBa €XeTHEBHOTO CIIe/IEHE U OLIEHKa
Ha PUCKOBUTE (haKTOPH, OKA3BAIlM BIMSHHE BbPXY akTUBUTE Ha POHAA M Ja OrpaHUdd U MHHUMHU3UPA
BB3MOXKHUTE HETaTUBHU e(peKTH BBpXy neiiHocTTa Ha Donma. Crucremara 3a ympaBiieHHE Ha pHUCKa Ha
®oHJa ce OCHOBaBa Ha IIeJIEBO-M3TpajJieHa OpraHu3alloOHHa CTPYKTypa B YIPaBISABAIIOTO APYKECTBO U
[IpaBuia 3a o1ieHKa U yIIpaBJeHNE Ha pUCKa Ha TOTOBOPHHTE (POHIOBE, OpraHu3upanu ot Hero. [IpaBuiara
periaMeHTupaT METOANTE 3a UACHTU(UIIPAHEe, aHAIN3 1 U3MEPBaHe Ha PUCKOBETE, ONPEACIIAT IUMHUTH U
KOHTPOJIHM MeXaHU3MH, Ne(WHUpAT HUBAa HAa OTTOBOPHOCTH W B3€MaHE Ha pEIIeHHs OT CTpaHa Ha
VYnpaBnsBaIoTo ApyKECTBO:

e  VYmpaBuUTENEH CHBET

e  [1aBeH U3IBJIHUTENEH AUPEKTOP

e  Puck menumxsp/Otaen ,, YopasieHue Ha pucka”
OcCHOBHHUTE 1IeNTM Ha MHBECTULIMOHHATA NOoJIUTHKa HAa DoHpa ca:

e HapacTBaHE HAa CTOMHOCTTa HA WHBECTUIIMUTEC HAa MPHUTEKATEIUTE HA [SAJIOBE IMOCPEICTBOM
peam3upane Ha TeKYIIH JIOXOU MPEIUMHO OT ABITOBH (PMHAHCOBH WHCTPYMEHTH U B MO-MAaJIKa CTETICH
Ha KaImUTAJIOBU Ie4YaiOn, MPUXOIH OT AMBUACHTH/ JOXOIW OT ISUIOBH IICHHW KHIKA, TIPH TIOEMaHe Ha
HUCBHK JIO YMEPEH PUCK;

® OCUT'YypABAaHC Ha BUCOKA JIMKBUJHOCT HAa MHBCCTUIIMUTC HAa NPUTCIKATCIUTC HA AAJIOBE.

Benuku (pUHAHCOBM MHCTPYMEHTH HOCST PUCK OT 3aryba. To3u puCK ce ympamisiBa HOCPEICTBOM
BHUMaTeIeH Mo100p Ha (MHAHCOBUTE WHCTPYMEHTH CHIIIACHO OTIPEAETICHH JINMUTH. MaKCUMAaTHHST PUCK
3a (UHAHCOBUTE MHCTPYMEHTH CE OMPEEIN OT CIpaBeINBaTa UM CTOWHOCT. BcHyky ma3apHU MO3HUIAN
Ha DoHJIAa ¥ PUCKOBETE, CBBP3aHHU C TAX CE CIeNAT Ha JHEBHA 0a3a. B mombIHeHHe ce N3rOTBAT M MECEYHU
OTYETH, KOUTO Ce IpelcTaBaT 3a pasriaexnane Ha YC u HC Ha YopaBisBaioTo IpyKecTBo.

IHazapen puck

[lazapHUAT pUCK € PUCKBT OT HACTHIIBaHE Ha OBJCHIN MPOMEHH B MAa3apHHUTE YCIIOBUS (KAaTO JIIMXBEHH
MPOICHTH, BATyTHU KYPCOBE, IICHUA HA KAITUTAJIOBH MHCTPYMEHTH (LICHOBU PUCK) M KPEIUT CIIPE.), KOUTO
MOTaT Jila HaMaJIAT Ma3apHaTa CTOWHOCT Ha (PMHAHCOBUTE AKTHBH U ChOTBETHO HETHHUTE IMPHUXOIU OT
JNIEMHOCTTA.

praBJ’ISIBaH_IOTO APYZKECTBO yIpaBJIsiBa MHBECCTULIUUTC HaA (DOH,Z[a, OTYUTANKH MMPOMCHANIUTE CC MMa3apHU

ycioBus. llenra mpu ynpaBieHHETO Ha mMa3apHUS PUCK € KOHTPOJ Ha pa3syMHa / MPHUEMJIMBA PUCKOBA
SKCTIO3UIIHS C OTJIEe]] ONTUMHU3UPAHE HA JJOXOTHOCTTA.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YupaBJjeHHue HA PUCKA, IPOABJIKCHUE

IHazapen puck, npoovidicenue

[NazapausT puck, Ha KOUTO € u3noxeH MOHABT, Ce ClieAN Ha eKeAHeBHA 0a3a. IHCTpyMEHTUTE, B KOUTO
naBectupa DOHIBT, ce MOAOMpAT Taka, Y€ HHBECTUIIMOHHHAT TMOPTQEin ma Obae MaKCHMAaTHO
TUuBepCU(UIIMPAH U 3aIIUTEH OT HEONMArONPUITHU JBUKCHHS HA IICHUTE HA (DMHAHCOBUTE Ma3apH, KaKTO
Y OT CHIECTBEHA EKCIIO3UIIMSI KbM WHIMBHTYaJICH MMa3apeH CEKTOP/KOMITAaHUS/EMUCHS.

Banymen puck

BanyTHHAT pUCK BB3HUKBA NP WHBECTUPAaHE BHB (PMHAHCOBU MHCTPYMCHTH, ICHOMHUHHUPAHH B UyXJa
Banyta. CwvriacHo [IpaBuiara 3a ynpasienue Ha pucka Ha @oHza, IpU HAJTMYUE HAa AKTUBH ICHOMUHUPAHU
BbB BaJlyTa pa3iIM4yHa OT €BPO W JIEBAa BATyTHUAT PUCK CE€ M3MEpPBa 4pe3 MCTOPHUYECKA BOJIATHIHOCT Ha
BaJyTHUS Kypc. PasmpenenenueTo mo BalyTH Ha akTUBUTE Ha QoHAa KbM Kpasd Ha 2025 u 2024 roauna e
KaKTO cllefiBa:

B xunsou nesa 2025 % ot obmara 2024 % ot o6marta
CTOMHOCT Ha CTOMHOCT HA

AKTHUBHUTE AKTHBHUTE

DUHAHCOBU aKTHUBH, ICHOMUHHUPAHU B JIeBa 880 5.21 264 1.65
(DUHAHCOBY aKTHBH, JEHOMUHUPAHU B €BPO 15995 94.79 15 760 98.35
O6mmo 16 875 100.00 16 024 100.00

[Mpu neiicTBamus B bearapust Bamyten 6opa 1 pukcupanus Kypc Ha OBJITapcKust JieB KbM €BpoT0, DOHIBT
HE € M3JI0’KEeH Ha ChIIECTBEHH HEOIaronprusaTH HOCIECANLM OT IPOMSHA Ha BalyTHUTE KypCOBE, ThI KaTo
WHBECTHIIMUTE MYy Ca JEHOMHUHUPAHU U3KIIOYUTETHO B OBITapCcKy JieBa U €BPO.

Kbem 31.12.2025 r. ®oHABT UMa €IHA MO3UIUS B JICPUBATUBEH (DMHAHCOB MHCTPYMEHT - (hOpYBPACH
JIOTOBOP 3a 3aMsHa Ha BanyTa (marcku monap) ¢ Baasop 07.01.2026 r., KOHTO mopakia BalyTeH PUCK
CBBP3aH C BB3MOXKHU HEOIAaronpUATHU MOCIECIULIM OT NMPOMSHA HA BAIYyTHUS KypC Ha INATCKUA J0jap
cpsMo Obarapckus jgeB. MeceuHaTa BOJATUIHOCT Ha IIATCKUA JoJap cripsamo jesa e 2.31%.

Ananus na uyecmeumesinocmma KoM 6ajiymeH puckK

Tabnuuara npencraBs epeKTbT BBPXY CTOHHOCTTA Ha EKCMO3WIMATA (BKJI. BalyTHUTE (QOpybpau) B
IIATCKH A0JIapU U HETHUTE akTUBY Ha PoHa, Ipu [eT NpoueHTHO (5%) moBHUILIeHHE Ha Kypca Ha IIATCKUs
JloJlap CIpsiMO JieBa. AHAJM3BT JAOMycKa, Y€ BCUYKHU APYTH MPOMEHIIMBY, B T. Y. ¥ JINXBEHUTE MPOLIEHTH,
ca IMOCTOSHHHU.

2025
Edghexm 6 xun. nesa
Excnosunus marcku goxap (USD) -28.61
Egpexm ¢ %
HetHna ctoitHOCT Ha akTHBUTE Ha DOHAA -0.17%
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJMTHKATA 10 YIPaBJIeHHE HA PHUCKA, POIbJIKEHHE
Banymen puck, npooviscenue

Ananusz na uyecmeumejiHocmma Kom 6a/iymeH pUck, npodbmfteHue

2024
Edpexm 6 xun. nesa
Excriosuius marcku qonap (USD) -30.12
Edhexm ¢ %
Herna croitHocT Ha akTuBuTe Ha PoHma -0.19%

Hamanenue Ha cTOMHOCTTA Ha HIaTCKUA JoJiap CIIpsAMO JICBA C 5% Ou AaJjio pe3yJTaT ¢ IMPOTUBOIIOJIOXKCH
3HAK Ha KOJIMYECTBATa MOCOYCHU IMO-TOPC.

Juxeen puck

JluxBeH pUCK € PUCKBT OT 3aryba, AbDKamla ce Ha KosiebaHus B ObACHIMTE MapUuHU MOTOLMU WIH
CIIpaBeINBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B pE3yNTaT Ha MPOMEHM B MA3apHUTE JTUXBEHU
MPOLIEHTH.

KbM marata Ha U3roTBsHE Ha OTUYETa 3a (PMHAHCOBOTO ChCTOsSHUE Ha DOHAA HAMA JIMXBOYYBCTBUTCITHH
MACHBH, MTOPAJIHN KOETO OCHOBHHUSAT JINXBEH PUCK, HOCEH 0T DOH/Ia, € CBBP3aH C OMAaCHOCTTa EBEHTYaTHUTE
OBy MPOMEHH B JIMXBEHUTE paBHUINA Ja peJIeKTHpaT B MOHIKEHHE Ha CIIpaBeInBaTa CTOMHOCT Ha
JIMXBOHOCHUTE My (DMHAHCOBH aKTHBH.

EKC”O&'ul(ll}l KbM JIUXBEHUA PUCK

DUHAHCOBUTE MHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBEH pUcK 3a PoHIa ca ABITrOBUTE LIEHHU
KHKa. [Ipm mHCTpyMeHTHTE ¢ (UKCHpaH I0XOJ, PUCKBT OT oOe3leHKa ce (popmmpa B pe3yiTar Ha
MIPOMEHH B Ma3apHUTE JIMXBEHU HUBA, JOKATO NPH TE3M C IUIaBallla JUXBA, PUCKHT BH3HUKBA B PE3yiTaT
Ha npomenu B nuxBeHus naaexc (EURIBOR), ¢ koiiTo € 00Bbp3aH CbOTBETHUSI HHCTPYMEHT.

Bceunuku npepoctaBeHr OaHKOBH BIIOTOBE ca ¢ (PUKCUPAH I0XO[ M HE A M3JI0KEHH Ha JIMXBEH PHCK.
Ananu3z na 4uyecmeumenHoCmma KoM J1UX6€EH PUCK

YpaBisBamioTo APYKECTBO H3MEpBa JIMXBEHHMsI PUCK IOCPEIACTBOM MeETOJa Ha MOAu(HIMpaHaTa
moparus. JlropaiusTa ce U3YUCIIABa 3a BCSIKA €/IHA KHUTA MOOTACIHO, KAKTO U 3a 1SN MOPTQEi oT
oOJIranuu.

B xunsou nesa 2025 Cpenna Moandunu- 2024 Cpenna Momudumnm-
JO0XOQHOCT paHa JOXOAHOCT paﬂa
10 majae:xa Jropanus 10 majexa Jopanus

C duxcupatu KynoHHu 12 950 3.60% 3.31 13 392 3.99% 2.26

IJ1amaHus

06110 12 950 3.60% 3.31 13 392 3.99% 2.26

Ha 6a3ara Ha u3unclieHHATa 32 AropanusTa € aHaJlu3upa U 1YyYBCTBUTCIHOCTTA HA (I)I/IHaHCOBI/ITe AaKTUBHU
KbM ONPCACIICHU CTAaHAApPTHH JIMXBCHH CIICHAPUU. CTaHZ[apTHI/IﬂT CL[CHapI/II‘/'I, KOHUTO ce pasriexkaa 3a
aHaJIM3a Ha YYBCTBUTCIHOCTTA KbM JIMXBCH PUCK BKIIOYBAT 50 6a3uCHU TOYKH HA napajciiHO HapaCTBaHE
U CI1al Ha BCUYKU KPUBU HA JOXOJHOCT.

[Mapanenna npoMsiHa Ha IMXBeHUTE HUBA ¢ 50 0a3ucHM TOUKW KbM 31 1ekeMBpuU Ou yBennuniIa (HamMaiuia)
HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHIOA ChC CyMHTE MOKa3aHU B TadiuUara Mo-foiny. AHaIU3bT
JOITyCKa, Y€ BCHYKH JIPYTH IIPOMEHIINBH, B T. 4. ¥ BAIyTHUTE KypCOBE Ca MOCTOSHHHU.
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MNPUJIIOXKEHUA KbBM IN'OAUIITHUA ®PUHAHCOB OTYET (ITPOABJIKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OmnoBecTsiBaHe HA MOJUTUKATA MO yIPaBJieHHe HA PUCKA, MPOIbJKEHUEe
Juxeen puck, npooviicenue

Ananusz na yecmeumesinocmma Kom JIuX6eH PUCK, npodwmcenue

B xunaou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C (ukcupaHu KYTIOHHH TUTAIIAHUS (214) 214 (151) 151
O6mo (214) 214 (151) 151
I]enosu puck

LleHOBUSAT PUCK € PHUCKBT OT CHaJ B CTOWHOCTTa Ha ()MHAHCOB MHCTPYMEHT MM Ha TopTdeina ot
(MHAHCOBU aKTHBH, ABJDKAI ce Ha (AKTOPH Pa3IMYHU OT TE€3H, BH3HUKBAIIU OT JIMXBEH WM BayTEH
puck. ToBa Morar ja ca ¢pakTOpH CHEIUPUIHO OTHACSIIN CE JI0 JaJIeH MHCTPYMEHT HITH HETOBUS €MUTEHT,
KaKTO ¥ OT 0O0IIo-ma3apHu (aKTOpH, 3acsrallil BCHYKA WHCTPYMEHTH THPTYBaHM Ha CHOTBETHHS T1a3ap
(cucremeH puck). LIeHOBHAT pHCK BKIIIOYBA M KPEAUT CHpE] PUCK, KOWTO MPECTABIIABA PUCKBT OT CIajl B
LIEHATa Ha ABJATOBUTE MHCTPYMEHTHU MOPaau YBEIMUYCHUE HAa U3UCKyEMaTa PUCKOBA IPEMHUS 38 KOHKPETECH
EMUTEHT WM OOII0-TIa3apHO pa3IIMpsBaHEe HA KPETUTHHUTE cIipenoBe. ThH Karo BCHYKH (PHHAHCOBU
MHCTpyMeHTH Ha DoHMA ce OTYUTAT MO CHPaBEJIMBAa CTOMHOCT, BCHUKHM IIPOMEHH B MAa3apHUTE YCIOBUS
peduexTupar BbpXY HETHHUTE MPUXOAUW OT HWHBECTUIHMOHHA AEHHOCT. LICHOBHSAT pUCK ce ympaBisiBa
OCHOBHO, Upe3 Ch3/1aBaHETO 1 TIOIbPKaHETO Ha MuBepcuuIimpan noptdein oT ”HCTpyMeHTH. ChIriacHO
[IpaBunaTa 3a OLleHKa W yNpaBlIe€HHWE Ha PUCKA, MOJENIBT 3a U3MEPBAaHE Ha IIEHOBUS PHCK Ha aKIHMU U
JSUTOBE Ha KOJIEKTUBHU MHBECTHLIMOHHU CXeMH € 0a3upaH Ha MOKa3aTelld 3a HCTOPUYECKa BOJIATHIHOCT,
U3MEpPEHa Ype3 CTAHIAPTHO OTKIOHEHUE U €KCIIO3ULIUA.

B cnemnara tabnwma e mpeacTaBeHa oOIaTa CTOMHOCT Ha (DMHAHCOBUTE WHCTPYMEHTH, ITOPAKIAIITH
IIEHOBHU PUCK:

B xunaou nesa 2025 % oT 001aTa 2024 % oT o01aTa
CTOMHOCT Ha CTOMHOCT Ha

aAKTHBHTE AKTHBHTE

Axiun 335 1.99 115 0.72
WuBecTuimoHHn GoHI0BE 2554 15.13 1 865 11.64
Oo6mo 2 889 17.12 1980 12.36

B cnenpamara tabnuma e npeacraBeHa o0IIaTta CTOHHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, MOPaKIAIIN
LICHOBU PHCK, paslpenesieHa Io reorpad)CKy MpHU3HAK Bb3 OCHOBA HA PETUCTpPALMATAa UM HAa OCHOBEH
perynupas nasap, a B cliyyail Ha JIMIICa Ha TaKbB — Abp>KaBa HA PETUCTpalMs Ha EMUTECHTHTE:

B xunsou nesa 2025 % ot obmara 2024 % ot obmarta

CTOIHOCT Ha CTOITHOCT Ha

AKTHBUTE aKTHBHUTE

TepryBanu Ha peryiupad masap, B T.4.: 2 889 17.12 1980 12.36

Peny6nuka bearapus (b®Bb) 335 1.99 115 0.72
Pemry6nuka I'epmanus

(Deutsche Boerse) 2 554 15.13 1 865 11.64

O61mo 2 889 17.12 1980 12.36
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA 110 YiupaBJj€HUE HA PUCKA, IPOABJJKCHUE, MPOABIKCHUE

Kpeoumen puck

KpenutHusT puck € Bb3MOXKHOCTTa OT HaMaJIsIBAHE HA CTOMHOCTTA Ha TIO3UIIUATA B OMPE/ICIICH ()MHAHCOB
WHCTPYMEHT IIPH HEOYaKBaHH CHOUTHSA OT KPEIUTEH XapakTep CBbP3aHH C EMUTEHTHTE Ha (PMHAHCOBU
WHCTPYMEHTH, HaCpellHa CTpaHa 1Mo OOPCOBU M M3BHFHOOPCOBH CIENKH, KAaKTO M JBbPKABUTE, B KOUTO T€
U3BBPIIBAT ACHHOCT.

[IpaBunaTa 3a orieHKa U ynpaBieHHe Ha pucka Ha DoHa pa3rpaHNyYaBaT CI€AHUTE TUIIOBE PUCK:

o KOHI’I’[pClZQHI’I’lBH pUcK - pUCK OT HCU3IBJIHCHUC HaA 3aABJDKCHHATA OT HaACpCllHAaTa CTpaHa IIO0
I/I3B’BH60pCOBI/I COCJIKH,

o Cemwvimenm puck - Bb3MokHOCTTa POHIBT Aa HE MOTYYH HACPEUTHH MAPUYHH CPEICTBA WIIH
(MHAHCOBM MHCTPYMEHTH OT KOHTpAareHT Ha Jarata Ha CETBJIMEHT, Clie/l KaTO TOH € W3IBIIHII
3aIBJKEHUATA MO JaJICHU CEIKU KbM TO3U KOHTPAreHT.

° HH@@CWluquHeH erdumeH pUcK - puCKbT OT HaMaIdBaHC Ha CTOMHOCTTA Ha HWHBCCTHUIMATA B
AaJlcHa ABJTroBa LNCHHA KHUTra mnopaanl KpEAUTHO cnouTHE IIpyu CMUTCHTA Ha TO3U UHCTPYMCHT.
erIlI/ITHOTO CchrOUTHE BKIIOYBA OOSBSIBAaHE B HCCBCTOATCIHOCT, HCHJ'IaTC)KOCHOCO6HOCT,
CBUICCTBCHA ITPOMsIHA B KaltuTajioBaTa CTPYKTypa, HaMaJIABaHC Ha KPCAUTHUSA peﬁTHHF " ap.

W3non3BaHuAT METOZA 3a M3UYHMCIsBaHE Ha oOmiata pucKoBa ekcno3uius Ha @DoHzma cBbp3aHa C
JIepUBaTUBHU (MHAHCOBM WHCTPYMEHTH € METOIBT Ha IMOETHUTE 3abJDKEeHHUs, chriacHo Hacokute Ha
Komurera Ha eBponelickuTe peryjiarop Ha ueHHH kHmka (CESR).

Kem 31.12.2025 r. ®oHABPT UMa €qHA TO3WIUS B IEPUBATHBEH (DMHAHCOB MHCTPYMEHT - (hOpyBpACH
JIOTOBOp 3a 3aMsHa Ha BaimyTa (mwaTcku fonap) ¢ Banbop 07.01.2026 r. Hama kpeanTHa €KCHO3UIHS 1O
¢bopybpAHUS OTOBOp, Karo oOIIaTa PHCKOBA EKCIIO3MLMS NMPH W3MOJ3BAaHE Ha METOAa Ha IOETHTE
3aIBJDKEHHUS € Ha CTOMHOCT 572 XWi. JIB., KoeTo mpexactaBisaBa 3.39 % crpsiMo HeTHaTa CTOWHOCT Ha
axtusute Ha PoHna.

3a mepuoga 01.01 —31.12.2025 r., ®onHna He € CKIIOUBAI PEIo CACIKH ¢ PUHAHCOBH HHCTPYMEHTH.

3a mepuona 01.01 —31.12.2025 r., @oHasT He € OMI cTpaHa 1Mo CHENIKK 33 (PMHAHCUPAHE C ICHHN KHUXKa
U CyanoBe 3a 0011a JOXOJHOCT.

KpenurHaTa ekcrio3uiius KbM JIaTaTa Ha U3TOTBSIHE HA 0TYeTa 32 (PMHAHCOBOTO ChCTOSHUE, € (hopMUpaHa
oT obmara OanaHcOBa CTOWHOCT HAa BJIOTOBE B KPEIUTHU WHCTUTYIMM U WHBECTHUIMHUTE B JIBJITOBU
WHCTPYMEHTH (TI0 OpyTHa IIeHA):

B xunsou nesa 2025 % ot od1aTa 2024 % ot odomaTa
CTOIHOCT Ha CTOMHOCT Ha

AKTHBUTE AKTHBUTE

IMapuunu cpencraa 1031 6.11 652 4.07
JbNTOoBYM LIEHHU KHIKA 332 THPTyBaHEe 12 950 76.74 13 392 83.57
O61mo 13 981 82.85 14 044 87.64

Kbm 31.12.2025 r., DoHABT UMa MHBECTUIIUHU B KOPIIOPATUBHU U IbPKABHU IIEHHU KHIKA. ITHBECTUIIMNTE
B JIBJITOBH IICHHH KHIDKA, U3MIAJICHU OT YYXIACCTPAHHU M OBITapCKd €eMHUTEHTH ca ChOTBETHO 72.84% u
3.90% ot oOmuTe aKTUBU. AHAIU3BT HA HHBECTUIIMOHHUS KPETUTEH PUCK Ce W3BHPIIBA HHIUBUIYATHO
3a BCEKHW OTJCINICH CIIy9ail KaTo ce B3eMaT NMPEABUA U KOHKPETHUTE MazapHu oOcTosTencTsa. Jlo romsma
CTEIeH YIPaBICHUETO Ha KPEIUTHHS PHUCK € OOBBP3aHO U C JINMHUTHUTE 32 KOHIICHTPAIIHS, OMPEACIICHHU 3a
®doHJa, KOUTO PErIaMEeHTUPAT MAKCHUMAIHO JOIMYCTUMO HHBO Ha KOHIICHTpAIUS HA MHBECTUIUHUTE I10
EMUTEHTHU U TPy OT eMuTeHTH. [1o To3u HauMH ce ocurypsiBa v JUBepcUUKAIN Ha KPEAUTHUS PUCK.

AHanu3 Ha KadecTBOTO HA IPENOCTaBeHHUTE OaHKOBH BJIOTOBE, Ha 0a3a OLIEHKaTa Ha KPEAUTHHUTE
MHCTUTYLMH Ha pedTuHrosata areHumsa Fitch, mpupaBHeHa KbM cKajara Ha peHTHHTOBaTa areHUUS
,»Cranaapt eHp [lybpc” (pencraBeHu 1o OpyTHa CTOMHOCT) € KaKTO CIe/Ba:
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE, IPOABJIKCHUE

Kpeoumen puck, npooviicenue

B xunsou nesa 2025 % ot o01aTa 2024 % ot o0maTa
CTOHHOCT HA CTOIHOCT HA
AKTUBUTE AKTHBHUTE

bankoBu Biiorose
ot BBB+ 10 BBB- 1031 6.11 652 4.07

O6mo 1031 6.11 652 4.07

AHanmu3 Ha KauecTBOTO HAa KPEAUTHATA CKCIO3WIIMS, Ha 0a3a OlleHKaTa Ha PEHTHHroBaTa arcHIUs
,,Craunapt ean [lybpc” (mpeactaBenu mo OpyTHA IIeHA) € KaKTO CIeBa;

B xunsou nesa 2025 % oT o0mmara 2024 % ot od1maTra
CTOIHOCT HaA CTOIHOCT Ha
AKTHBHTE aAKTHBHTE

I[’bp)KaBHI/I IOCHHU KHHXa

AAA 1161 6.88 - -

oT AA+ 1o AA- 195 1.22

or BBB+ 10 BBB- 11016 65.28 11798 73.62
KopnopaTtuau obnuramuu

or BBB+ 10 BBB-* 773 4.58 1399 8.73

O0wmo 12 950 76.74 13 392 83.57

* Bratouenu ca kopnopamugnu obauzayuu, Koumo He ce oyenasam om ,,Cmanoapm eno I[lywvpc’ kamo e 63em petimunesm um om
azenyus ,,Myouc** npu coomeemnomo npupasHsgane Ha cKaiume.

PaznpenencHneTo Ha MHBECTHUITMUTE B OONHranuu (MpeacTaBeHHd Mo OpyTHA IeHa) M0 MKOHOMHYECKH
OTpaciH € KaKTo cieBa:

B xunaou nesa 2025 % oT o01IaTa 2024 % ot od1aTa

CTOIHOCT HA CTOIHOCT Ha

AKTHBHUTE AKTUBHTE

JbpkaBeH AbIr 12 177 72.16 11993 74.84

OUHAHCOBH MHCTUTYLIUU 773 4.58 1399 8.73

Oo6ur0 12 950 76.74 13 392 83.57
Jlukeuoden puck

OOmuAT NTUKBUACH PHUCK TPEJACTaBIsABa PUCKHT B ompeneieH MoMeHT (DOHIBT Ja HE pasmoiiara ¢
JIOCTAaThYHO JUKBUIHH CPEACTBA 332 M3MBIHEHUETO HA CBOWTE 3aBDKCHHS IO 00paTHO M3KYITyBaHE Ha
JIIOBE, B PE3YJITAT Ha KOETO Jla Bb3HUKHE HEJJOCTUT U C€ HAJIOKH MPO1ak0a Ha aKTHBH WJIM MPUBJIMYAHE
Ha CPeJICTBA NP HEONATONPUATHY Ma3apHU yCIOBHA. JINKBUIHUAT PUCK CHIIO TaKa MOXKe M Ja Bh3HUKHE
KaTo CJIEACTBHE OT HHUCKATa JUKBHIHOCT Ha KAIUTAJIOBHS Ta3ap, KaKTO W IPH HEOOWYaiHO TOJIeMH
HOp’b‘IKI/I 3a O6paTHO I/ISKYHYBaHe Ha IO4JI0BE€, KOUTO MOorar aa JoB€aar O0 H3qepHBaHe Ha HapI/I‘-IHI/ITe
cpeactea Ha DoHpa.

DoHABT € UTHKEH Jla MOANBPKa TakaBa CTPYKTypa Ha aKTHBHUTE M MACHUBUTE, KOSATO MY IO3BOJISABA Ja
OCBIIECTBSIBA OE3MPEIATCTBEHO [EHHOCTTa CH KaTO IOracsiBa CBOEBPEMEHHO 3aIbJDKEHHATA CH Ha
pasyMHa 1eHa 6e3 1a ce Hajiara nmpuobp3ana pa3npogak0a Ha JOXOMOHOCHH akTHBH. DOHABT IpHUBIMYA
CPEJICTRBA MTOCPEACTBOM EMHUCHS Ha COOCTBEHU JISJIOBE. Y IIPABJICHUETO U TOIbPYKAHETO HA JIMKBUIHOCTTA
Ha DoHAa ce OCHIIECTBABA OT YNPABISABALIOTO JPYXKECTBO, chriacHo I[lpaBuna 3a moaabp:KaHe U
yIpaBieHue Ha JUKBUAHOCTTa HA DoHpa. IlpskaTa OTTOBOPHOCT 32 YIPABJICHUETO U MOAABPKAHETO Ha
JUKBUIHOCTTA € Ha OTACN “YmpaBieHHe Ha MOpThenn”, a IUKBUAHUAT PHUCK CE CIEAU OT OTHIET
,, YTIPaBJICHHE HA PUCKA”. 32 OTYETHOCTTA HAa JUKBUAHUTE CPEJCTBA OTroBaps ornea “CueToBOACTBO”, a
3a BBTPEIIHUS KOHTPOJI - 0TAe ,,ChOTBETCTBUE .
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE, IPOABJIKCHUE

Juxeuoden puck, npooviicenue

OCHOBHHUTE MPUHLIMIH, KOUTO YTIPABISBAIIOTO APYXKECTBO CJe/Ba MPHU MOIIbP)KaHETO U YIIPABIEHUETO

Ha JIMKBHJTHUTE cpelicTBa Ha DOHMa, ca KaKTo Cie/Ba;

e Cra3BaHE Ha NPaBUJIATa, 3AI0)KCHU BHB BBTPEIIHUTE JOKYMEHTH Ha DOH/Ia, KAKTO M U3UCKBAHUATA 32
JTUKBUIHOCTTA, PETIIAMEHTUPAHH BbB BCHYKH 3aKOHOBH ¥ TI0JJ3aKOHOBH HOPMAaTHBHU aKTOBE, Kacaelln
donpa;

o IIOCTUTI'aHEC Ha OIITHUMAJIHA ZII/IBepCI/I(i)I/IKaHI/ISI Ha HHBCCTULIMOHHU HOpT(i)efIJI;

® aHaJU3 U aJICKBATHO YIPABJICHUE Ha MAPUYHUTE MTOTOIH;

® IUIaHUpPAHE HAa U3BBHPEIHUTE 0OCTOSITEIICTRA.

Cma3BaHeTo Ha I/136p06HI/ITC MO-rope MpUHOUIHN UMAT 3a ICJI OCUTYPSIBAHCTO Ha 3aliuTa Ha IIpaBaTa U
HWHTCPCCUTC Ha IIPUTCIKATCIINTEC HA JAJIOBC HA (DOHI[a Y U30SrBaHETO HA MNOTCHUHUAJIIHU JINKBUJHU KPU3U.

[To-nomy ca npeacraBenu TabIMIM 32 MajeKHATa CTPYKTypa MO ocTaThueH MarypureT KbMm 31.12.2025 1.
n31.12.2024 r.

Kbm 31.12.2025 Mol Orlmo Or3m. Ortlgo Han 5. be3 Oo6mo
M. 3m. molr. 5r. MaTypuTeT

B xunsou nesa

AKTHBH

(DHHAHCOBH aKTHBH 32 | 53 1114 2002 2362 6259 2889 15 839
ThpPryBaHe

[Tapuunu cpencTra 1031 - - - - - 1031
Banyren dopyspa 5 - - - - - 5
OO0 aKTHBH 2249 1114 2002 2362 6 259 2 889 16 875
Texylu 3a1bIKEHUS 17 - - - - 17
O0110 33AbJIKEHUS 17 - - - - 17
KbMm 31.12.2024 Mol Orlme Or3m. Otlpgo Hag Sr. be3 Oo6u10

M 3m polr. 5r. MaTypuTeT

B xunsou nesa

AKTHBHU

(DHHAHCOBH AKTHBH 32 249 55 3211 6834 3043 1980 15372
ThpPryBaHe

[Mapuunm cpencrea 652 - - - - - 652
O01110 AKTHBH 901 55 3211 6 834 3043 1980 16 024
Texymu 3anbKeHUs 17 - - - - - 17
Banyren dopyspa 8 - - - - - 8
OO0 3a0bJIKEHNST 25 - - - - - 25
Onepauuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHH WM MHAWPEKTHH 3aryOu, B pe3ysITaT Ha YOBEIIKH TPEIIKH,
NPOIYCKH B CHCTEMHTE, HEMOAXOMSIIN MPOLECAYyPH U KOHTPOJ WM 3aryOu ABJDKAaIld ce Ha BHHIIHATA
cpeza ,BKJIIOYUTEIHO U Ha MpaBeH pucK. OTepaunoHHUAT PUCK MOXKE J1a ObJIe PUCK OT OIepaly, PUCK OT
MH(QOPMAIMOHHUTE CUCTEMH, PUCK OT YOBEILIKU PECYPCH, PUCK Ha OOKpBKaBalllaTa cpesa.

OnepallmoHHUAT PHUCK, O00eKT Ha KodTo e DOHAa, MPOM3NTU3a OT OINEPAllMOHHHS PHUCK, CBBP3aH C
OpraHu3alysATa U JEHHOCTTa Ha YTPaBIsABAaIIOTO IPY>KECTBO. B Tasu Bpb3Ka, ONEpallMOHHUAT PUCK CE
CJIeZIM Ha HUBO YTIPABIISBAILO APYKECTBO B CbOTBETCTBUE ¢ [IpaBuiara 3a olieHKa U yIIpaBICHHUE HA PUCKa
Ha ®onpa u [IpaBunara 3a ynpasnenue Ha pucka Ha Y /] ,,JICK Ynpasnenue na aktun” A/l.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJUTUKATA MO YIPaBJeHUE HA PUCKA, MPOAbJKEHUE, POABIKEHNE
Onepayuonen puck, npooviiiceHue

OrnepanoHHUSI PUCK C€ PETYIUpa ChbITIACHO CTPATETUUTE 3a YIIPABICHUE HAa BUAOBETE ONEPALIMOHEH PUCK,
nedunupanu B [IpaBunata. B gombiHeHue, B YIpaBisiBamoTo APYXKECTBO € MpHETa M Mpoleaypa 3a
crOuMpaHe HA JAHHU 32 ONEPATUBHO-PUCKOBU CHOUTHS M TOKJIAABaHE HA UHIIUCHTH.

B crorBeTcTBUE ¢ [IpaBunara 3a ynpaBieHUE Ha pUCcKa Ha Y IPaBIIABAIIOTO IPY>KECTBO HA-MaJIKO BEIHBK
TOJHUIIHO C€ U3rOTBS OTUET 34 XapaKTEPUCTUKATa U HUBOTO HA PUCKA, CBBP3aHU C IIPOLECUTE U CUCTEMUTE
Ha JlpyXecTBOTO.

Ipu6au3uTETHU CHETOBOAHHN OLEHKH U JOIYCKAHUS
Ouenka no cnpagednuea cmouHocm

JIpy>XKecTBOTO Ompenens CHpaBeIMBa CTOMHOCT, M3MOJI3BAlKK CleaHATa iepapXus, KOATO OTpa3sBa
3HAYMMOCTTA Ha (PaKTOpHUTE M3MOJI3BAHH 32 OTPE/ICISTHE Ha CIIPABEINBa CTOHHOCT:

e Hupo 1 - BXOJAIIUTE JaHHHW Ha HHUBO I ca KOTHPAHUTC (HCKOpI/II‘I/IpaHI/I) ICHU HAa MHCTPYMCHTU Ha
AKTUBHUTC ITa3apy 3a UACHTUYHHU (I)I/IHaHCOBI/I HUHCTPYMCHTHU;

e Hugo 2 - BXoAsmuTe JaHHW HA HUBO 2 ca BXOJAIIN JaHHU 3a JaJICH aKTUB WM TACHUB, PA3JINIHUA OT
KOTHPAHUTE [ICHU, BKIFOYCHU B HUBO 1, KOWTO, MPSIKO MM KOCBEHO, Ca JOCTHIIHU 3a HaOIIOJCHHE.
Ta3u kareropusi BKJIIOYBa MHCTPYMEHTH, OIIEHSBAaHW H3MOJ3BAaHKW: KOTHPAHHW IEHH Ha IOJ00HU
aKTHBY WJIA TTACHBY HA aKTUBHU Ia3apy; KOTHPaHH IICHW HA WICHTUYIHH WA MOAOOHU aKTHBY WIIH
MacHBU Ha Ia3apu, KOUTO HE CE CUMTAT 3a aKTUBHU; IPYTH TEXHHUKHU 3a OLICHSABAHE, KBAETO BCUUYKHU
3HAYUMH BXOJISIIM JaHHU Ca MPSIKO WM KOCBEHO OCTHITHHU 3a HAOIIOJEHHE, U3MO0M3BaliKN TTa3apHU
JTaHHM;

e HwuBo 3 - BXoadmuTe JaHHHU Ha HUBO 3 ca HEHAOJII0JaeMU BXOIAIIM JaHHU 3a JaJeH aKTUB WX [TaCUB.
Ta3u kaTeropusi BKIIOYBA BCUYKH UHCTPYMEHTH, IPU KOUTO TEXHUKATa 3a OLICHSIBAHE HE BKJIOYBA
HaOJIFOTaeMH BXOSIIN JTAHHH W HEHAOII0IaeMUTE BXOMAIIN JAHHN MMAT 3HAYHUTENICH €(eKT BBPXY
OIICHKATa Ha MHCTpyMeHTa. Ta3u KaTeropus BKIFOYBA HHCTPYMEHTH, KOUTO C€ OIICHSBAT Ha Oa3aTa Ha
KOTHpPaHU II€HW Ha TOAOOHM HWHCTPYMEHTH, KBAETO 3HAUYWTEIIHH HEHAONIOJaeMU KOPEKIWH WIIN
MIPEIOJIOAKEHHUSI CE U3UCKBAT, 3a J1a OTPA3ST Pa3IMKUTE MEXITY HHCTPYMEHTHUTE;

QDunancoeu UHCMpDYMEeHmu om4iyemernu no cnpaeedﬂusa CmolHocm

Tabnumara Mmo-m0y MPEACTaBs aHANIW3 Ha (UHAHCOBUTE HHCTPYMEHTH, OTUETCHH IO CIPaBeUINBa
CTOWHOCT, CIIOpEe]] M3MOI3BaHaTa HepapXus.

B xunsaou nesa Hpua. Huso 1 (011311 (1)
31 nexemBpu 2025

JbprkaBHU IICHHU KHIKA 7 12177 12177
KopnopaTtuBHu o0uraum 7 773 773
Axuun 7 335 335
WHuBectuimonnu GoHIOBE 7 2554 2554
O6mo 15 839 15 839
B xunaou nesa Hpna. Huso 1 06110
31 nexemBpu 2024

JIbprKaBHU [IEHHU KHMXKA 7 11 993 11 993
Kopmopatusan o0nuranun 7 1399 1399
Axuun 7 115 115
WuBecTuimonsn GpoHose 7 1 865 1 865
O6mo 15372 15372
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

Ipu6au3nTeJH CHeTOBOAHU OLeHKH M T0NMyCKaHNS, NPOABbJIKEeHHe
Ouenka na punancosume aKmueu, OYEHACAHU NO AMOPMUIUPAHRA CHIOTHOCH
Onpeodenane na pazama na punancosume aKmueu, OUEHAGANU RO AMOPMUIUPAHA CIMOUHOCH

B crotBercTBHE ¢ u3uckBanusTa Ha MCDO 9, mpu mbpBOHAYATIHOTO MpPU3HABAHE U BIIOCJIEACTBHE KbM
BCEKH OTUETEH MEePHO/ (GUHAHCOBUTE aKTUBH CE MPUUYUCISBAT KbM HAKOS OT CIEJHHUTE TpH (asu:

e ®daza 1 — oOcmyxBaHM axkTHBH Oe€3 3HAYMTEIHO YyBEIMUCHHE HAa KPEAMTHHUS PUCK CIen
II'’bPBOHAYATIHOTO UM MPU3HABAHE,

o @aza 2 — oOcayxBaHN aKTHBH CbHC 3HAYMTEIHO VYBENIWYCHWE HAa KPEAWTHUS PHUCK OT
IbPBOHAYATHOTO UM NPU3HABaHE,

L ®aza 3 — HeO6CJ’Iy>KBaHI/I, KpE€aAUTHO O6€3LICHGHI/I AKTHUBU.

KbM BCsika oTueTHA J1aTa Y IIpaBiIsBaIIOTO APY>KECTBO MpEICHIBA A KPSAUTHUAT PUCK Ha PUHAHCOBUTE
aKTHBH C€ € YBEJIMYWI 3HAUUTEIHO B CPAaBHEHHUE C IbPBOHAYAIHOTO ITpu3HaBane. [Ipu npenienkara 3a ToBa
YnpaBisBaIoTo ApyKeCTBO Ce PhKOBOU OT MPOMSHATA B PHCKA OT HACTHIIBAHE HA HEU3ITBIIHEHHE MPE3
Mepro/ia, ChOTBETCTBAII Ha OYaKBaHMA )KUBOT Ha (PMHAHCOBUS aKTHB, BMECTO OT MPOMSHATA B pa3Mepa Ha
ouakBaHaTa 3ary0a. 3a wedaTa YHOpaBisBalIOTO JPY>KECTBO CpaBHSIBA pUCKA OT HACTBHIIBAaHE Ha
HEU3MbIIHEHHE 10 (UHAHCOBUS aKTUB KbM JaTaTa Ha OTYeTa C PUCKAa OT HEW3ITBIHEHWE MO ChINUS
(hHAHCOB aKTWB KBbM JIaTaTa HA IMHPBOHAYAIHOTO MY MPU3HABAHE.

Kem oOcmyxBanute aktuBu (Dasza l) ce mnpuumciasBar BCHYKM (UHAHCOBH AaKTHUBH, 33 KOUTO
oOcTosTencTBaTa U YCIOBHATa, mocoueHn 3a ®aza 2 u Paza 3, He ca HATMYHHU KbM OTYCTHATA JaTa.

3a onpeneneH (PMHAHCOB AKTUB € HAJIMIIE 3HAUYUTEIIHO YBEJIMUCHHUE HA KPEIUTHUS PUCK B CPABHEHHUE C TO3U
IpU MTHbPBOHAYATHOTO My TNpu3HaBaHe (Pa3a 2), ako KbM OTYETHaTa JaTra € M3MBIHEHO HAKOe
oOcTosiTencTBaTa, MPEICTaBEHU B IMO-J0JTY, HO HE ca Haiaule OOCTOSTENCTBA 3a NPUYMCISABAHE KbM
HeoOcmyxBanu excrio3uru (Pasza 3)

e 3abaBara B oOciyxBaHeTo HagxBbpiisa 30 AHU,

e BsemaHero e B cTaTyc 00cIyXBaHa IPECTPYKTYPHPaHa €KCIIO3ULIHSA,

e PelTHHI'BT Ha KPEANTHATA €KCIIO3UIUS HAIXBBPII IPEIBAPUTEIHO OIIPEIeNeHa CTOIHOCT WIIH B
CpaBHEHHE C HCTOPUYECKATa CH CTOWHOCT C€ € BIIOIINI,

e Hanuie e HeM3MBJIHEHNUE 10 APYTa eKCHO3UIIMSA Ha ChIaTa HACPEIHA CTPaHa.

DuHAHCOB aKTHUB CE MpUYrCIsiBa KbM HeO6CJ’Iy)KBaHI/ITC B3CMaHUsA (®a3a 3), KOrato KM OTYCTHATaA Aara
3a aKTHBA € HAJIUIEC HAKOC OT CIICIHUTEC CHOUTHS WIIH YCIIOBUS:

e Toii e knacudupan KaTo HEOOCIYKBaH,

e Hanune ca HapylIeHus 3a JOTOBOPHU OTHOIICHUS,

e 3HaunTtenHu (GUHAHCOBHU 3aTPyAHEHMS HA AITBXKHHUKA (BJIOIIABAHE HA [IOKA3aTENIN KaTO KalIUTaJI0Ba
aJICKBaTHOCT M JINKBUIHOCT),

e (OO0sBsBaHe B HECHCTOSATENHOCT WM JIMKBUIAIIMS Ha HACpel[HATa CTpaHa.

Tabnuuara no-mony npeacTass KiacupuKanusaTa Ha (UHAHCOBUTE aKTHBH, OLICHSBAaHU 110 aMOPTH3HPaHa
cToiHOCT, 0 (azu cpriracao MCDO 9.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

[ pu6au3nTeJTHN CHETOBOAHU OLEHKH M TOMYCKAHNS, MPOAbJLKEHNE

Onpeodenane na ¢pazama na unancogume aKmueu, OUEHAGAHU NO AMOPMUSUPAHA CHIOWUHOCH,
npoovICEHUE

B xunsou nesa Hpwa. ®daza 1 0610
31 nexemBpu 2025

[Tapuunu cpeacTsa 5 1031 1031
O6mo 1031 1031
B xunaou nesa Hpwna. ®daza 1 0610
31 nexemBpu 2024

[Mapuunu cpepcTBa 5 652 652
O6wmo 652 652

YnpaBnsBamioTo IpyKECTBO OIEHSABA CTOMHOCTTA HA CPOYHHUTE M OE3CPOYHWUTE OAHKOBU BIIOTOBE Ha
®donma chriacHO ycloBUATa W M3NCcKkBaHuATa, onpeneeHn B 3JAKMCIIIKU u Hapenda Ne 44 na KOH.
Kobm 31.12.2025 1. He € oTueTeHa 00€3IIeHKa OT OYaKBaHU KPEAWTHH 3aryou 1mo BioroBere Ha DoHma B
KPEJUTHU MHCTUTYIIUHU, KaTO CIOpe] MpeleHkara Ha JlpykecTBOTO, OallaHcoBaTa UM CTOWHOCT HE Ce
OTITUYaBa OT TSAXHATA CIPABEIJINBA CTOHHOCT.

VYpaBisBamioTo Ipy>KEeCTBO € U3BBPIIIIO OIICHKA Ha OYaKBAHUTE KPEIUTHU 3aryou Ha @oH/a U Thil KaTo
€ YCTAaHOBMJIO HECBHIICCTBCHU CYMH, IMOPAIU MCTOPUYECKATA BH3CTAHOBUMOCT Ha (PMHAHCOBHUTE aKTHBH,
OTYHMTAHH MO0 AMOPTU3UPaHA CTOWHOCT, KAKTO W HECHIECTBEH e(DEeKT OT MpriiaraHe Ha Makpo JaHHH, HE €
0TYeJI0 00€31EHKA 110 TAX.

CpOuTHA CjIeq 1aTaTa, KbM KOSITO € ChbCTaBeH 0T4YeTa

CeriacHo 3aKoHa 3a BbBeX/1aHe Ha eBpoTo B Peny6nuka boarapus (3BEPB), cuntano ot 1 sHyapu 2026
T., EBPOTO CTaBa oUIIMaTHA BaTyTa U 3aKOHHO TIATeXHO cpeacTBO B benrapus. OpunuanHust oOMeHeH
Kypc e onpeneneH kato 1.95583 neBa 3a 1 eBpo.

BbBexmaneTo Ha eBpOTO KaTto oduimaiHa BanyTa B PenmyOnnka beiarapus mnpencrarisiBa mpoMsiHa BbB
¢yHKIIMOHATHATA BadyTa Ha DoHa, KoATO 111e ObJle OTpa3eHa MPOCIEKTUBHO U HE MPE/ICTaBIsIBa ChOUTHE
CJIeT OTYETHHUS ITePHOT, KOSTO N3MCKBA KOPEKIHS BHB (PMHAHCOBUS OTUET 3a TOAMHATA, IPUKITIOYBAIa Ha
31 nexemBpu 2025 T.

VYnpasnasamoTo apyxecto Ha PDoHIA HE 0YaKBa ChILECTBEHU €(DEKTU OT IpeBalyTUPaHEe HA HAYaJIHUTE
canga keM 1.1.2026 1. B €BpO U OT Mpolieca 1o MpoMsiHa BbB QyHKIIMOHATHATA BaJyTa.
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NPUJIOXKEHUS KBbM I'OANIIHUA ®PUHAHCOB OTUET (ITPOABJKEHUE)
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

Cb0uTHs cjel 1aTaTa, KbM KOSITO € CbCTABEH 0TYETAa, NPOABJKCHUE

Ha 28 ¢espyapu 2026 . CALL u U3paen u3pbpinxa KOOpIUHUPAHU BOCHHH YAAapH 110 TEPUTOPHUAITA HA
UpaH, KoeTo noBeae A0 psi3Ka ecKajgauus Ha BOeHHHA KOH(IUKT B bnnskusa m3tok. B ciensamure nHu
Wpan npennpue oTBETHU NEUCTBUA C paKeTH U IpoHOBE cpelty M3paen u peauna abpxasu oT [lepcuiickust
3anuB. BoeHHHTE NeficTBUS MpeIu3BrUKaxa MPeKbCBaHEe Ha IOCTaBKUTE Ha ropuBa mpe3 OpMy3KHs IPOTOK,
KOETO MPUYMHH 3HAYUTETHN KOoeOaHusl Ha MEXAYHapOJHHUTE Na3apH, BKIIOUYUTETHO PBCT HA IEHUTE HA
HEeTPOJIa U IPUPOAHNUS ra3. Belpeku de kbM JaTaTa Ha U3TOTBSHE HA HACTOSINUSA (HMHAHCOB OTUYET HE ca
YCTaHOBEHH IMPEeKH HeOJIAaronpusITHU eQeKkTH Bhpxy AeiiHocTTa Ha DoHJa, PPKOBOACTBOTO MPOABIKABA
Jla cleayd BHUMATEIHO Ppa3BUTHETO HA CHUTYallMATa, BKIIOYUTEIHO ITOTEHLHUANIHO BB3JCHCTBHE Ha
€BEHTYaJIHU NPOIBJDKUTEIIHM BOCHHHU IEHCTBUS BbPXYy MKOHOMHYECKATa Cpela, 3aBUILICHUTE LIEHU Ha
ropusara, UH(IALUATa U Bb3MOXKHUTE BTOPUYHY €(PEKTH B Pe3yJTaT Ha IPEKbCHATUTE ThPIOBCKU BPB3KH.

OcCBeH ONOBECTEHOTO o-rope, HE Ca HACThbIHIN CHOUTUSA CIICQ 31 ACKEMBpH, KOUTO Ja HaJlarat

JIOTBJTHATETHN KOPCKIIMHM W/WJIM OTIOBECTSIBAaHUS BHB (DMHAHCOBHUA OT4deT Ha DOHImA 3a TOIWHATA,
npukitouyBaiia Ha 31 mekemspu 2025 r.
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