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I. O6ma undopmanus 3a 1@ ,,JICK Crabuanoct — EBponeiicku akuuu 2”

Horosopen ¢oun P ,,JJCK Cradumnoct — EBponeticku akmmu 2” (AP ,,JCK CrabunHoct —
EBponeiicku aximu 2 win ,,QoHABT ) € TOroBOpeH (GOH/ M0 CMUCHIA Ha WI. 5, ajl. 2 0T 3aKoHa
3a JIGWHOCTTA Ha KOJICKTHBHUTE HHBECTHIIMOHHU CXEMH M Ha JPYTH MPEANPHUATHUS 32 KOJIEKTHUBHO
naBectupane (3AKUCAIIKN). ®oHABT € HEnepCOHU(HUIMPAHO APYKECTBO MO CMHCHIA Ha
3akoHa 3a 3aJBDKCHUATAa U JTOTOBOPHTE, HE € FOPUAMYECKO JIMIE W MPEICTaBIIsABa 000CO0OCHO
AMYIIECTBO 3a WHBECTHpPAHE Ha HaOpaHWTE MapHYHH CPEICTBA B Pa3IMIHH (PHUHAHCOBU
WHCTPYMEHTH 4Ype3 paslpelieiieHre Ha PUCKa U B ChOTBETCTBHE C MHBECTUIIMOHHATA CTpaTerus,
onucana B [Ipocnekra u B [IpaBunara na ®onpa.

A® ,JICK Crabumnoct — EBpormeiickn akmun 2” HAMa yNpaBHTETHH OpPTraHHW, KaTO HerosaTa
JIEHHOCT, BKIIIOYUTEIHO YIPABIECHUETO Ha aKTUBUTE MY, CE OCBIIECTBSABA CaMO OT yMpaBJIsABaIIO
JIPYXKECTBO, KOETO JIeHCTBa OT MMETO U 3a cMeTKa Ha Donxaa, ceraacHo wi. 87 ot 3JJKMCATIKN.

C Pemenne Ne 338-J1d0/07.05.2013 r. Ha Komucusra 3a ¢unrancoB Hamzop (KDH) ,,JICK
VYnpasnenne Ha aktuBn” A/l (YpaBisBamoTo Apy»KeCTBO) MONyYH pa3penieHne 1a OpraHu3upa
W ynpasisiBa JeliHocTTa Ha PoHza, KaTo MyONIMYHOTO Mpejiarane Ha HETOBHTE JsJIOBE 3ariouBa
Ha 03.06.2013 r., mbpBOHAYATHO 3aMKUCcaHUTE AsuoBe ca Ha Aara 04.06.2013 r.

C Pemenne Ne 202-/1d/18.10.2022 r. Ha KOH, ce npomens HaumenoBanueTo Ha ®onpa ot ,,JJCK
AnrepnaruBa” Ha ,,JJICK Crabunaoct — EBponeiicku akmuu 2” W ce pa3pelraBa IpoMsHaTa Ha
HEroBUTE NpaBUa.

II. UnBecTHLIMOHHA JEHHOCT ¥ MOJUTHKA
OcHOBHUTE WHBECTHIIMOHHY 11eT Ha DoHma ca (ipefcTaBeHu B CIACIHUS IPHOPHUTET):

e 3ammuta Ha 100 (CTO) HA CTO OT CTOMHOCTTA HA MHBECTUIIMUTE HA IPUTEIKATEIIUTE HA JSII0BE
BBHB DOHIA;

® JIOKOJIKOTO € CBHBMECTUMO C TOperocoueHaTa el - HapacTBaHE Ha CTOWHOCTTa Ha
WHBECTUIIMUTE Ha TIPUTEKATEINUTE Ha JSII0OBE HAJl 3allIUTEHUS pa3Mep MOCPEACTBOM peallu3upaHe
Ha MaKCHMaJTHHS BB3MOXKEeH 1oxo]1 oT DoHma mpu moemMane Ha HUCHK IO YMEPEH PHCK;

e OCHUTypsiBaHE Ha MaKCUMAaJIHa JIMKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEITUTE HA JISIJIOBE
mpe3 ,,0TBOPEHUS MEPUOT .

3ammura Ha 100 (cTO) HAa CTO OT CTOMHOCTTAa Ha WHBECTHIMATA O3HAYaBa HETHaTa CTOWHOCT Ha
AKTMBUTE HA €JIUH JsUI, U3YUCIICHA KbM TOCIeAHHs padoTeH JIeH OT ,,0rpaHUYCeHHS Mepuoa”’, Na
0b1e He mo-Hucka oT 100 (cTo) Ha CTO OT HeTHATa CTOMHOCT Ha aKTHBHUTE Ha €/IWH ST, U3YKCIICHA
KBM ITOCIIETHUS pabOTEH JIeH OT ,,0TBOPEHUS Mepro1”. 3a TIOCTUraHe Ha Ta3u e Y IPaBIISIBAIIOTO
JPYXKECTBO IIl¢ MHBECTHPA 3a cMeTKa Ha POHJIa B MOJAXOISIINA HHCTPYMEHTH 110 BUJl U CPOYHOCT,
npuiaraiku HWHBECTULIMOHHATA CTPaTerdsi M TIOJUTHKA, OMUCAaHW TMO-J0Jy, BKIIOUHUTEIHO
WHBECTUIIMOHHUTE ITUKIIN, BKJIIOYBAIIM T.HAP. OTBOPEHH M OTPAHUYCHHU TIEPHOIH.

Hsma curypHocT, ue @OHABT 111 TOCTUTHE UHBECTUIIMOHHUTE CH LIEJIH.

WuBectnnnonnara crpaterns Ha Ponpa mpensrkaa ¢ nen 3ammra Ha 100 (cT0) Ha cTro OT
CTOMHOCTTa HAa MHBECTUIIMMTE HA MpPUTEXKATENUTe Ha AsioBe BbB (DOHMA, MHBECTHpAaHE Ha
OCHOBHAaTa 4acT OT aKTMBHUTE B LIEHHM KHMXKA, M3JaJCHNM WM TapaHTHpaHH OT OBIrapckara
IbpiKaBa, IbprkaBa WIEHKa WU TPeTa AbprKaBa, OOINHCKH OOIUraliui, KOPIOPaTUBHY OOIUTaluy
1/ Wi GaHKOBH JIETIO3UTH B KPEIUTHH HHCTUTYIINH Che ceqanuiie B Perybinka benrapus, B npyra
IbpKaBa 4WIeHKa WINA TpeTa AbpKaBa W/ WIM B aKIUW/ JSUI0OBE Ha KOJEKTUBHH WHBECTHIIMOHHU
CXEMH ChC cefjanuile B bbarapus umm qyx061Ha.
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C men ocurypsiBaHe Ha KaluTajIoBa revanda Ha nHBecTHTOpUTEe PDOHIBT MOKE Ja MHBECTHPA JaCT
OT aKTHUBHTE CH B JIPYTH JUKBHIHU (PMHAHCOBH aKTHBH 1O cMHChia Ha wi. 38 3AKMCAIIKH, B
T.4. IEpUBATUBHH ()MHAHCOBU MHCTPYMEHTH, C KOSITO J]a C€ OCHTYPH €KCIO3WIHS KbM HWHIEKCH
BbpPXY AaKLUH Ha eBpomeickn koMnaHumu. CTpaTerusta NpeIBIKIA 4pe3 Te3U HHCTPYMEHTH
@oHIBT 1a yIaCTBA B €BEHTYATHOTO ITOBHIIIABaHE Ha CTOMHOCTTA Ha 0a30BHSI aKTHB, BEPXY KOWTO
ca 3aKyIeHU ChOTBETHUTE JEPUBATHBHU MHCTPYMEHTH, HO CHIIEBPEMEHHO Aa ObJe NMpeAnas3eH oT
MOHIKaBaHEe Ha CTOMHOCTTa Ha 0a30BUs aKTHB.

C ornen nmocTurane Ha MHBECTHIIMOHHUTE ey Ha DoHAa, NeHHOCTTa My UMa [IUKIINICH XapaKTep.
Bcexku MHBeCTMIMOHEH HUKBJI € ¢ MPOIAbJIKUTEIHOCT OT MPUOIU3UTENHO 4 (YeTUPU) TOAUHU
U BKJIIOYBA JIBa OCHOBHHM meproaa. POHIABT OCHIIECTBABA HENPEKBCHATO CBOSATA ACHHOCT, KaTo
BCEKH HOB ITUKBJI 3aII0YBA J1a T€UC BEIHATA CIICA U3TUYAHE HA IPEIXOIHUS.

[IbpBUAT OCHOBEH IEpPHON € HAapeyeH ,,0TBOPEH MepHoA” U € C MPOJBDKUTEIHOCT OT
npubnusuTenHo 2 (nBa) Mmecena. [Ipe3 To3u mepro1 ce U3BLPINBA aKTHBHO HAOUPaHEe Ha CPE/ICTBA
OT uHBecTHTOpHTE. TOBa € M NEPHUOABT, IPE3 KOWTO HHBECTUTOPUTE, 3aKYUIIHU JsioBe Ha DoHga
mpe3 TPEeAXOMHN WHBECTUIIMOHHHM IMKINM W JKETAaclld Ja HampaBiAT OOpaTHO W3KyIyBaHE, ¢
NPENopBYNTETHO Ja MPoJaaaaT cBouTe JsutoBe oOpatHo Ha Ponpa. Ilo Bpeme Ha ,,0TBOpEHHS
nepuos” akTuBuTe Ha DOHAA ce MHBECTHpAT MPEHMYIECTBEHO B MHCTPYMEHTH Ha MapUYHUS
nasap, akiuuu/ JIsUI0BE Ha KOJICKTUBHH WHBECTHIIMOHHHU CXeMH U/ Ui OAHKOBH JCTIO3HTH.

BropusaT ocHOBeH mepwox € HapeueH ,,0rpaHUYeH MepHoa” W € C TPOIBIDKHTEIHOCT OT
npuOIM3UTENHO 4 (YeTUpH) TOAUHHU. ,,OTpaHUYEHUAT TIeprUoa’ 3aloyBa Ja Teue Ha MbpPBUS JIeH
clle]] U3TUYAHETO Ha ,,0TBopeHus nepuon’. Ilpes ,,orpanndenus nepuon” MOHIBT OCBHLIECTBSIBA
CBOMTE OCHOBHHU LIeNM — OCUTypsiBaHe Ha 3ammta Ha 100 (cTo) Ha CTO OT CTOMHOCTTa Ha
MHBECTHUIUATA HA MPUTEIKATESITUTE Ha Is10BE BHB DOHIA U peau3upaHe Ha KauTaloBa rnevanoa.
3amuta Ha 100 (cTO) HA CTO OT CTOMHOCTTA HA HHBECTHUIIMATA IIPE3 TO3U IEPHO]] 03HAUABA HETHATA
CTOWHOCT Ha aKTHBHUTE HA €IWH U1, M3UUCICHA KbM MOCICTHUS paboTeH JIeH OT ,,0TpaHuICHUS
nepuon”’, na 0v1e He mo-Hucka oT 100 (CTO) Ha CTO OT HETHATA CTOMHOCT HAa aKTUBUTE Ha CJIMH
JIsJ1, U3YUCIIEHa KbM TIOcenHus paboTeH JeH OT ,,0TBopeHus mepuona’. OCHOBHaTa 4acT OT
aktuBuTe Ha DOHJA mpe3 TO3W Nepuo. me ObJaT MHBECTUPAHU B IIEHHU KHIDKA, U3NAIACHUA WIH
rapaHTHpaHu OT ObJrapckata AbpiKaBa, IbpXKaBa WIEHKA WIM TpeTa IbpKaBa, OOUIMHCKH
o0nuranuy, KOPIOPATUBHU OOMUTAIIUH U/ WA OAHKOBH JICTIO3HUTH.

C men ocurypsiBaHe Ha JMKBUIHOCT HAa WHBECTHUIIMUTE Ha TMPHUTESKATEIUTE HA JSJIOBE, IPe3
»OTPAaHUUYEHUs MEepPUOJ’ C€ MPEIBHKAAT HIKOJIKO ,MeKAMHHM NEepHoAa”, Mpe3 KOUTO IIe ce
TpwiaraT MO-HUCKH TaKCW/ pa3Xou 3a CMETKa Ha WHBECTUTOPHUTE NMpU Mpoaaxda W oO0paTHO
U3KYIyBaHE Ha JSUTOBE B CPABHEHUE C TAKCUTE/ Pa3XOAUTE MPH MPoJakOa U 00paTHO W3KYITyBaHE
Ha JISJIOBE TIpe3 OcTaHallaTta 4acT OT ,,orpaHudeHus: nepuoj’. MIHBecTUTOpUTE CleABa Ja UMat
MIPEeIBUA, Y€ 3aKYMUINTE ISUIOBE Tpe3 ,,MeKIMHHUTE IMePHOAn”~ HAMA J1a MOTaT Ja pa3dynTaT Ha
3ammra Ha 100 (CTO) Ha cTO OT CTOMHOCTTAa Ha CBOSITa MHBECTUIMS B Kpas Ha ,,0rpaHMUYCHHA
nepuoj’.

YnpapiasgBamoTo JAPYKECTBO Ie HWHPOPMHpaA MPHUTEKATESIUTES HA [SJIOBE U OCTAHAIHUTE
MHBECTHTOPU 3a TOYHATa Jara, Ha KOSATO INE 3aloyBa BCEKH ,,0TBOpEH’/ ,,orpaHWdYcH”’ H
»MEXIUHEH” TEpHoj, OT WHBECTHIIMOHHHUS IMKBI Ha QPoHma, Hal-manko 30 &IHU Tpenu
3alI0YBAaHETO HA ChOTBETHUS NIEPHUO UPe3 ChOOIICHHUS:

- Ha BCHUYKH ,,THINIETa”, HA KOUTO CE€ MpUeMaT MOPhUYKU 3a Mpojax0ba U 00OpaTHO M3KyIyBaHE Ha
nsinoBe ot DoHa;

- Ha lHTEepHeT cTpaHnniata Ha YnpasisiBanioto pyxecTso.
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1. Ctpykrypa Ha aktuBute Ha 1@ ,,JICK Craduanoct — EBponeiickn akuun 2”

Habpanute cpencrsa ot nponaxoda Ha nsutoBe Ha @oHja 0sfXa MHBECTHPaHNW B CHOTBETCTBHE C
m3uckBanuaTa Ha 3JIKUCIIIKU, Hapen6a Ne 44 na KOH, Ilpasunara u [Ipocnexra Ha PoHpa.

Kbm 31.12.2025 r. o6mus pazmep Ha akTuBuTe Ha @onna e 10,703,900.96 nB., kaTo B TOBa YUCIO

C€ BKIKOYBAT.

e KopnoparuBHu obnuranuu - Ha 1 emuteHt — 5.58%.

e JIbp>KaBHU LICHHH KHIKA, EMUTUPAHU OT JAPYTH Ibp>KaBu — 4 emucuu — 71.62%

e JlepuBaTHBHU (PHHAHCOBU HHCTPYMEHTH — OOPCOBO ThpryBaHa onmms — 20.97%

e [lapuunu cpenctBa o 0aHKOBH Biorose — B 1 6anka — 1.82%

Crpykrypata Ha aktusute Ha JI® , JICK CrabmrmHocT — EBpomeficku akium 2” KbM Kpas Ha
OTYETHHS W Ha TPEAXOAHUS TMEPHOJ, B CTOWHOCTHO HM3pak€HHE M KaTo MPOIEHT OT olriarta

CTOMHOCT Ha AKTHUBUTE, € KaKTO CJICIBA:

yi1. ®p. Hancen Ne 9, et.4
ten. (02) 930 10 00
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AKTHBH 31.12.2025 31.12.2024
JIB. % JIB. %

Bankoeu enozose loowol 195 274.09 1.82 313 845.51 3.28
bescpounn - Gaskosn - Brorose, 195 274.09 1.82 313 845.51 3.28
OEHOMUHUPAHU 8 J1e6d

JTvnzoeu uennu kuusxica loowol 8263 607.85 77.20 8 077 344.55 84.30
Kopnoparusrn o0muraims, 597 085.01 5.58 577 685.33 6.03
OEHOMUHUPAHU 8 €8P0, 8 M. ..

B3€MaHUs 110 HAYKCIICHH JIMXBH 1279.07 0.01 1279.07 0.01
Avprcasin Hemmn Kixa, emutupari 7 666 522.84 71.62 7499 659.22 78.27
oT IIpyFPI Z['I)p)KaBI/I, 6 m.y..

B3eMaHUs 10 HAYKMCIIEHU JTUXBH 59 204.40 0.55 59 204.40 0.62
Aepusamuciu punancosu 2 245 019.02 20.97 1190 771.89 12.42
UHCmMpYMEeHRmu, Oenwuunupanu 6 espo
06110 AKTHBH 10 703 900.96 100.00 9 581 961.95 100.00
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AKTHEH 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(s1B.) (%) (1B.) (%)
PHHANCOBH MHCTPYMEHTH, THPIYBARN 1, 508 636 87 98.18 9268 116.44 96.72
Ha peryJupaH nasap, B T.4.:
Teprysaiy na Luxembourg Stock 4348 836.83 40.63 4260 163.38 44.46
Exchange, B T.u.
0B206U 4 348 836.83 40.63 4 260 163.38 44.46
TepryBanu Ha Deutsche Boerse, B T.4. 3317 686.01 31.00 3239 495.84 33.81
0B206U 3317 686.01 31.00 3239 495.84 33.81
Teprysarn Ha London Stock 597 085.01 5.58 577 685.33 6.03
Exchange, B T.u.
0BI206U 597 085.01 5.58 577 685.33 6.03
tepryBan EUREX, B T.u. 2 245 019.02 20.97 1190 771.89 12.42
depusamughu 2 245 019.02 20.97 1190771.89 12.42
O01mo (pMHAHCOBM MHCTPYMEHTH 10 508 626.87 98.18 9238 116.44 96.72
BankoBu BJjIOrOBe 195 274.09 1.82 313 845.51 3.28
O61I0 AKTHBH 10 703 900.96 100.00 9 581 961.95 100.00
Excno3uuust KbM NpejnpusiTus OT 31.12.2025 31.12.2025
(unancoBuUs ceKTOP (1B.) (%)
JbnroBu KHIKA 597 085.01 5.58
O01mo akTuBM 597 085.01 5.58

2. Ctpykrypa Ha nacuBute Ha JID ,,/JICK Cradunnoct — EBponeiicku aknun 2”

K®M kpas ma 2025 r. JloroBopHUAT QOH MMa TEKYIIH 3aIbJDKEHUS ¢ MAaTypUTET JI0 €HH Mecell,
B TOBa YHCIO 3aJb/DKEHUS KbM YIIPaBIABAIIOTO ApyxecTBo. IlocoueHuTe 3aabiDKEHUs ce
HaYyuUCIsIBAT €XEeJHEBHO, chriacHo [IpaBunara u [Ipocnekra Ha @oHpa.

Macusu 31.12.2025 31.12.2024
JIB. % JIB. %

3aIbIDKCHNIA KbM YTIPABIABALOTO 9001.14 100.00 8 171.20 96.01
JIPY>KECTBO, B T.4.:

(a) Taxca 3a ynpas1eHue Ha 9001.14 100.00 8171.20 96.01

aktuBuTe Ha DoHIA
3agbpipKkeHus KbM bankara i i 340,00 399
Jenosutap
06110 nacusn 9 001.14 100.00 851120  100.00

3. Pe3yararu oT AeiiHOCTTA

Mpuxoaun

B choTBETCTBHE ChC CTPYKTYpaTa Ha opTdeina, npuxoaute Ha PoHma ce GopMupar ot MPUXOau
OT TIpeolIeHKa Ha (PMHAHCOBH aKTUBH, IPUXOIHU OT JIMXBH IO JHITOBH IIEHHH KHIDKA ¥ TT0 OAHKOBU

BJIOT'OBE U OT IPpHUXOJU OT onepanuu € (bPIHaHCOBI/I AKTHUBU.
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[IprxomuTe oT MpeoneHka Ha GUHAHCOBU aKTHBH M MHCTPYMEHTH ce (POPMHUPAT OT HOIOKUTETHATA

IIPCOIICHKA Ha (I)I/IHaHCOBI/ITC AKTUBU U UTHCTPYMCHTHU HaA Oa3a IIpoMsHaTa B TsXHaTa IICHA.

[Ipuxomute oT omepanuu ¢ GUHAHCOBU MHCTPYMEHTH Ca BCIIEACTBHE Ha MO-BHCOKATa IICHA MPH

mpoxaxdara UM CIIpSIMO TSAXHaTa OanaHcoBa CTOHHOCT.

[Ipuxoaute ot muctpuOymus Ha JsI0Be ce (GopMHpaT OT TaKCUTE MPHU H3JIaBaHe M 0OpaTHO
M3KyIyBaHE Ha [ISUIOBE OT MHBECTUTOPUTE MPE3 ,,0rPaHUYCHHs MEPUOi~ OT WHBECTUIIMOHHUS

IOHUKBJI HA (DOHL[a 1 KOHUTO OCTaBaT B HEroBa I10J13a.

CrpykrypaTa Ha mpuxogutre Ha POHAA 32 OTUYETHHUS U 3a MPEIXOAHUS MEPUOJ], B CTOIHHOCTHO
M3pakeHUE U KaTO MPOIICHT OT 00IIaTa CTOMHOCT Ha MIPUXOIUTE, € KAKTO CIIC/IBA:

Hpuxonn 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

IIpuxoau ot 1uxBY, B T.4. 153 965.39 2.35 132161.79 2.63
(a) Mo TBJITOBY IIEHHHU KHIXKA 153 965.39 2.35 132 161.79 2.63
TIpHxoau oT npeoueHKa Ha 6377 531.25 97.47 4865 437.33 96.80
(DHMHAHCOBHM MHCTPYMEHTH

TTpuxomt ot aucTpuGy IS Ha 11879.25 0.18 28517.57 0.57
JSLTOBE

Q06110 npuxoaH 6 543 375.89 100.00 5026 116.69 100.00

Pa3xoan

006110 pa3xoau

Crpykrypata Ha pasxonute Ha JI® ,,JICK CrabunHoct — EBponeiicku akuuu 2”° 32 OTYSTHHS U 32
MIPEIXOAHUS TIEPHOMA, B CTOHHOCTHO HM3pPaKCHHE W KaTo MPOIEHT OT oO0Imara CTOWHOCT Ha

pa3xoauTe, € KakTo cJ€aBa:

Pa3xonu 01.01-31.12.25 01.01-31.12.24
JIB. % JB. %

Pasxom no npeonenka ua punancosn 5137 020.82 97.81 4321 434.95 97.49

AKTHBU M MHCTPYMCHTH

Pa3xou 1o onepanun ¢ GUHAHCOBH ) ) 1167.63 0.03

AKTHBU M MHCTPYMCHTH

Jpyru puHAHCOBU pa3xoan 378.88 0.01 522.29 0.01

Pa3xoau 3a BRHIIHU yCITyTH 114 806.52 2.18 108 595.77 2.45

Pazxoau 1o BajlyTHU onepanuu 71.14 0.00 880.31 0.02

O6mo pa3xoan 5252 277.36 100.00 4 432 600.95 100.00
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PazxoanTe mo mpeonenka Ha (YMHAHCOBM aKTHBH M MHCTPYMEHTH ce (DOpMHpaT OT KaluTaioBa
3ary0a — oTpHIaTeIHaTa IPeolleHKa Ha (JUHAHCOBHTE MHCTPYMEHTH Ha 0a3a IpOMSHATa B TAXHATA
LIEHA.

PazxoxnTe mo oneparyy ¢ pUHAHCOBH aKTHBU U MHCTPYMEHTH ca BCIIECTBHE Ha O-HUCKATa IIeHa
IpU MpoAaxkdaTa UM CIpsAMO TAXHaTa O0anaHCoBa CTOMHOCT.

Pasxomute 3a BBHIIHM yCIyrd ce (OpMHpAT OT BB3HATPAKICHHETO Ha YIIPABISBAIIOTO
IpY’KeCTBO (Takca 3a yrpaslieHHe Ha jaeliHocTTa Ha DoHAa) W BB3HArpaxaeHueTo Ha bankara
Jemo3urap 3a 00CITy>XKBaIlld ¥ KOHTPOJIHH (DyHKIIUH.

OnepaTuBHU pa3xoau

Tesu pazxomu ce npucnanat ot aktusute Ha ,,JJCK Crabuinoct — EBponeiicku akium 2 U Taka
KOCBEHO C€ [T0eMaT OT BCHUKU IPUTEKATENIN Ha JsI0Be. Te ca BTOPUAT KOMIIOHEHT Pa3X0oIH ciel
TPaH3aKIUOHHNUTE Pa3XoAH MpPU MOKYIIKa/00paTHO M3KYIyBaHE Ha JSUIOBE, KOUTO WHBECTUTOPHT
cliellBa Jla UMa MpeABUA UHBeCTUpaiiku BbB DoHza.

[IpencraBeHnTe MO-07Ty Pa3xoJiv, KaTo MpoueHT oT cpeaHata HCA Ha roammiHa 6a3a ca KakTo
clienBa:

e 3amnepuoga 01.01-31.12.2024 r. — 1.12%
e 3amepuona 01.01-31.12.2025r. - 1.12%

OnepaTuBHU pa3xoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Bb3Harpaxkaenue Ha YIIpasisBaloTo

102 467.53 88.96 97 738.92 89.57
JIPYKECTBO
Busnarpaxcienme  ma - bankara 12 045.62 10.46 10 626.85 9.74
Jenozutap
Jpyru agMUHUCTPaTUBHH Pa3Xoau 293.37 0.25 230.00 0.21
Jpyru ¢puHaHCOBU pazxoau 378.88 0.33 522.29 0.48
- 0aHKOBM TaKCH MO IPEBOJHU .16 0.04 50 47 0.05
orepanuu
- O0aHKOBH TaKCH, CBBp3aHH C ) ) 195.58 018
TpaHcdep Ha IIEHHN KHIKA
- IpyrH 336.72 0.29 274.24 0.25
00110 OonepaTUBHYU Pa3Xoau 115 185.40 100.00 109 118.06 100.00

CeoriacHo [IpaBunata Ha @oHga, YIpaBIsBamoTo APYKECTBO HAMA MIPABO HA Bb3HATPAXKICHUE 32
cMmetka Ha Donma, KoeTo ce 6a3upa Ha MOCTUTHATUTE PE3YITATH (peaTu3nupaHa T0XOIHOCT).

DUHAHCOB pe3yJTart

3a peiiHoctTa cu npe3 ¢unancorara 2025 r. Ad ,,JICK Crabunnoct — EBpomeiicku akuuu 2”
peanu3upa HeTHa nevanda B pazmep Ha 1,291,098.53 nB. cripsmo HeTHa reyainoa ot 593,515.74 ns.
322024 r.
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JlaHb4HO TpeTHpaHe

D ,,JICK Crabunmnoct — EBpormeiicku akiuu 2”, KaTo BUJ KOJEKTHBHA WHBECTUIIMOHHA CXeMa,
JoITycHaTa 0 ImyOnmyHo npemrarane B PenyOnuka bearapus momssa npedepeHuarHo TaHbYHO
TpeTUpaHe:

e Heropara medanba He ce obmara ¢ KopuopatuBeH maHbK (wi. 174 om 3axona 3a
KOPROPAMUEHOMO NOOOX0OHO 001a2ane).

e ympaBleHUETO Ha jaeiHocTTa Ha ,,JICK Crabumnoct — EBponeiicku akuuu 2°, Kato BUJ
KOJICKTHBHA WHBECTHIIMOHHA CXeMa, € OCBOOOIeHa (JMHAHCOBA YCIIyra U He HOJICKH Ha
obarane ¢ gaHbK gobasena croinoct (ur. 46, an. 1, m. 6 om 3axona 3a oanvk éwvpxy
odobasenama cmouHocm).

)_IaHL‘lHO o0yiaraHe Ha HOXOAUTE HA IIPUTEKATECJIUTEC HA A51JIOBE B HOFOBOPHHH DoHp

e He morexatr Ha MaHBYHO oOOJlaraHe JOXOJUTE HAa MECTHH (QHU3MYECKH JIHIA I
¢u3MYeCcKH M, YCTAHOBEHH 3a JaHBYHHM IIEJIM B JbpKaBa — WieHKa Ha EBponenickus
CBIO3 HJIM B JIpyTra AbpiKaBa — WieHKa Ha EBpONelCKOTO HKOHOMHYECKO IIPOCTPAHCTBO OT
cuenku ¢ asoBe Ha QoHga (peanm3upaHa KaUTaNIoBa redanda) B CiydyanTe Ha OOpaTHO
M3KyIyBaHe Ha AAJIOBETE WM MpoJak0a Ha JsUI0BETe, M3BBPUICHN Ha PEryJupaH nasap
Mo cMuchia Ha Wwi. 152, an. 1 u 2 ot 3akoHa 3a nma3apute Ha PUHAHCOBU HHCTPYMEHTH.

[lpu ompenensHe Ha NaHBUHUS (PUHAHCOB PE3yNTAT HA IOPUAMUYCCKUTE JIUIA, KOHUTO
noJuiexxaT Ha obsaraHe mo pena Ha 3KIIO, ¢ Te3n moxomu ce HaMaisBa CYETOBOIHUS
¢unaHcoB pesynrar. Ilpu 3aryba oT cHenku C ASIOBE, JIMIATa, KOUTO IMOJJISKAT Ha
obnarane o pena Ha 3KIIO, mie crieaBa 1a yBeaudaT cCueTOBOIHUS i (PUHAHCOB pPe3yJITaT
C OTpHIlaTelIHATa pa3jinKa MEXIy MpOoJaKHATa M MPUAOOMBHATA IIEHA HA [ISUIOBETE.
Koraro nsioBete ca mpumoOUTH Ha Pa3IUYHU [IEHU M BIOCICICTBUE CE IIPOJIaBa YacT OT
TAX, KATO HE MOXe Ja OBbJIe JOKa3aHO KOH OT TSIX Ce MPOJIaBaT, [ICHaTa Ha MpUI00uBaHe Ha
JSTIOBETE € CPeIHO IMpeTerjeHara IieHa, OINpeJejieHa Bb3 OCHOBa Ha IICHaTa Ha
npuaoOMBaHe Ha AbPKAHUTE ASJI0BE KbM MOMEHTA Ha Mpojaxobara.

Te3u noxonu He ce obnarar v ¢ JaHbK MPU U3TOYHHUKA.

e JloxoauTe OT CIeNKH ¢ JsiioBe Ha DoHma (peaan3upanara KaluTaioBa nevanda), KakTo u
1300110 ¢ PUHAHCOBU aKTHUBH, MOJTYYEHH OT (PU3MUYESCKH JIMIA OT TPETH AbPIKABH, H3BBH
TOPETOCOYCHUTE, Ce 00JIaraT ¢ OKOHYATENIeH NaHbK B pazMep Ha 10% BBpXy obmaraeMmust
JIOXOJI.

OO0JraraeMHSAT JOXOJI € CyMaTa OT peallu3upaHuTe Mpe3 roANHATA ITeYaOun, OrpeIelicHH 3a
BCsIKa KOHKpPETHA CIENIKa, HaMaJIeHa ChC CyMaTa OT peai3upaHuTe IMpe3 rouHarTa 3aryomu,
OTIpe/ICTICHH 3a BCSAKAa KOHKPETHA ClieNka. Peanm3upanara neyanba/zaryoa 3a Beska clenka
Cce oTpeelts, KaTo MpoJaKHaTa IIeHa Ce HaMallsBa ¢ IIeHaTa Ha IPUA00MBaHE Ha JISIOBETE.
Korato nsioBere ca npugoOWTH Ha pa3IUYHU I[ICHH U BIIOCJICJCTBUE C€ MPOJIaBa 4yacT OT
TAX, KaTO HE MOXe Ja ObJe JOKa3aHO KOM OT TSIX ce IPOoJIaBaT, IIeHaTa Ha MpuaIoOnBaHe Ha
JIJIOBETE € CpelHO TNpeTeriieHaTa IieHa, OIpe/ielieHa Bb3 OCHOBa Ha IlleHaTa Ha
npuaoOuBaHe HA JbpKAHUTE JI0BE KbM MOMEHTA Ha Mpojaxobara.
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4. JINKBUIHOCT

[oanepkaHeTo W YNpaBICHUETO HA JMKBUIHOCTTA CE€ OCBHIIECTBSABA OT YIPABIABAILOTO
JIPYXKECTBO TNpHU CHa3BaHe W3MCKBaHWATa Ha llpaBunata 3a Mmoaabp)KaHe W yIHpaBlIeHUE Ha
JUKBUOHOCTTA HA PoHa.

praBJ’ICHI/IeTO Ha JJUKBUAHOCTTA CC U3BBPIIBA NOCPCACTBOM!

1. ExxenHEBHO clle[IeHE U aHaJU3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUAOBE U MaTYpUTET;

2. ExxeIHEBHO Clle/IeHE M aHAJIM3 Ha CTPYKTypaTa Ha IACUBUTE 10 BUJIOBE U MaTypHUTET;

3. ExxeIHEBHO cle/leHe Ha BXOASIIUTE U U3XOAAIINTE TapUYHU TOTOLH;

4. TlogabpkaHe Ha ONTUMAJIEH pa3Mep Ha MAPUYHU CPEJCTBA U JPYTH JUKBUIHU aKTUBHU C IIel
nocpeliate Ha 3aibJkeHusATa Ha PoHna;

5. Pa3paboTBaHe Ha CTpaTEeTHH 3a MPEIOTBPATSIBAHE HA KPU3UCHU CUTYAIINH.

K®sM MOMeHTa Ha M3rOTBSHE Ha HaCcTOAMIMA OTYET HE CBHIIECCTBYBAT TCHIACHIIWU, obOcTosTencTBa
HJIN PUCKOBE, KOUTO Ouxa JOBCJINM UJIM 34 KOUTO MMa OCHOBAHHC A4 CC CMsATa, Y€ 1S JOBEAAT 10
ChIICCTBCHO IMOBUIIIABAHC WJIM HaMaJIIBaHC HAa JTUKBUIHOCTTA Ha (I)OH,Z[a.

5. KanutanoBu pecypcu

XapaxkrepbT Ha aerinoctta Ha JID ,,JICK CrabunHoct — EBpomneiicku akiuu 2” cBbp3Ba pasMmepa
Ha KalWTaJOBUTE PECYpCH, MOJUICKAIIM HAa WHBECTHUpPAHE, OT €JHa CTpaHa C IPOLECUTE Ha
eMHUTHpaHe M 00paTHO M3KyIyBaHe Ha JAssioBe Ha DoHpa, a oT apyra cTpaHa ¢ (UHAHCOBUTE
pe3yNTaTH, peATU3UPAHH TIPH OTIEPAIAU C MHCTPYMEHTH OT HETOBUS MOPTHEHI.

CoOCTBEHHSAT KalUTAaJl € paBeH HAa HETHATa CTOMHOCT Ha akTuBHTe Ha POHA U ce hopmupa OT:
® OCHOBEH KalluTal - HOMUHAJIHATa CTOMHOCT Ha JIAJIOBETE B OOPBIICHHE;
e TIpeMHH OT €MHUCHH — pa3iIMKaTa MEXIy eMHCHOHHATa CTOHHOCT/IIEHaTa Ha OOpaTHO
M3KyIyBaHE U HOMHUHAJIHATa CTOMHOCT Ha JIAJIOBE;

e (huHAHCOB pe3ynTar 3a epuoja.

OcHoBeH IIpemuu ot DuHAHCOB Q0110 coOcTBEH
JIBMsKEHHE [0 KAKUTAJIA KaNnuTaJl eMucHsA pe3yJTaT KANUTAJ
(1B.) (1B.) (1B.) (1B.)
Canno xbm 01.01.2024 1. 9 359 438 (62 935) 137 648 9434 151
W3menenue, B T.4.: (426 376) (27 840) 593 516 139 300
YBEJINYEHUE 6 505 388 5026117 5033010
HaMaJeHHe (432 881) (28228) (4 432 601) (4 893 710)
Canno kM 31.12.2024 1. 8933 062 (90 775) 731 164 9573 451
W3menenue, B T.4.: (145 421) (24 228) 1291 098 1121 449
yBEJIHUEHUE - - 6543 376 6543376
HaMaJeHHe (145 421) (24 228) (5 252278) (5 421927)
Canno kM 31.12.2025 1. 8 787 641 (115 003) 2022 262 10 694 900
Babenexcka: @onovm emumupalobpamno uzkynysa osiose ¢ Homunaana cmoinocm 1.00 .
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6. OcHOBHM PHCKOBe, Iipe] KonTo e u3npaseH ,,JICK Crabuanoct — EBponeiicku akuuu 2¢

Yupasnenuneto Ha pucka Ha JI® ,,JICK Crabunroct — EBporneiicku akiuu 2” ce u3BbpIiBa ot Y /|
»JlCK Yrpasnenune Ha aktusu” A/l. [IponecsT o upeHtnunrpane, HabOICHAE U yIIpaBICHUE
Ha PUCKOBETE MMa 32 11e]1 a pelylupa BIHSHUETO Ha BBHIIHUTE U BBTPELIHUTE PUCKOBU (DaKTOpH
Bbpxy uHBecTunuuTe Ha donna. [Iponenypure 3a ynpaBieHUue Ha PUCKA BKIIIOYBAT:

a) UACHTU(DUKAIMS HA PUCKA;

0) OIlcHKa Ha PUCKa;

B) M300p Ha CTpATErus O OTHOIICHHUE HA PUCKA;

r) n300p Ha HAYMHU 332 HaMaJIeHUE CTENIEHTa Ha PUCKA;

1) KOHTPOJI HUBOTO Ha PHCKA.

OrneHsiBaHETO, aHAJIM3a U MOHHUTOPUHIA HAa PHUCKOBUTE (PaKTOPH CE HM3BBPIIBA E€KEAHEBHO OT
CIIy’)KUTEIIUTE B OTIEMN ,,Y IPABJICHHE HA PUCKA .

PuckoBute gakTopu, KOUTO OKa3BaT BIUsHUE BbpXy nHBectuimute Ha J1D ,,JICK CrabunHoct —
EBponeiicku akiuu 2”, ca:

@) nasapen puck - Bb3MOXKHOCTTA J1a Ce PeasTH3upaT 3aryou mopaay HeOIaronpusaTHA H3MEHEHUSI
B LIEHUTE HAa LIEHHU KHWXA, I1a3apHUTE JIMXBEHU IPOLEHTHU, BaJIyTHU KypCcOBE U IpYIU.
Kommnonenture Ha nazapHust puck ca:

aa) JuxeeH puck - PUCKbT OT HAMAJIIBAHE HA CTOMHOCTTA Ha MHBECTUIMATA B JaJICHA [ICHHA
KHHUTA NMOpaay U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOIEHTH.

00) eamymen puck - PUCKBT OT HaMaJIsIBaHEe HA CTOMHOCTTA HAa MHBECTULMATA B JaJ€Ha [ICHHA
KHHTa WIK JeNO03UT, JCHOMUHUPAHU BbB BajlyTa, pa3jinyHa OT JIEB U €BPO, IOPaJd U3MEHEHNE
Ha Kypca Ha oOMsIHa MeXy Ta3u BaJlyTa U JieBa WU €BPO.

66) Yenosu puck - PUCKbT OT HaMalliBaHEe Ha CTOMHOCTTa HA MHBECTUIMUTE B aKIUH WIIH
JUTOBE HA KOJIGKTUBHU HHBECTUIIMOHHH CXEMHU TIPH HEOIArONpUsATHU MPOMEHN Ha HUBATa Ha
Ma3apHUTE LICHHU.

6) Kpedumen puck — BB3MOXXHOCTTA OT HaMalsiBaHE Ha CTOWHOCTTA HA MO3UIUATA B CJIHH
(hMHAHCOB HHCTPYMEHT IIPH HEOUAKBAHU CHOUTHS OT KPEIUTCH XapaKTep CBbP3aHU C EMUTCHTUTE
Ha (UHAHCOBY MHCTPYMEHTH, HACPEIHATA CTPaHA IO OOPCOBU M U3BHLHOOPCOBH CAEITKHU, KAKTO U
IbP’KAaBUTE, B KOUTO T€ U3BBPIIBAT AEHHOCT;

6) onepayuonen — BB3MOXKHOCTTA Ja CE pealnu3upar 3aryOd, CBBP3aHH C TPEIIKA HIH
HECHBBPIICHCTBA B CHCTEMAaTa Ha OPTaHU3aIisd, HEJOCTAThYHO KBaIM(HUIMpaH IEepCcoHal,
HeOJaronpusiTHU BHHITHA CHOUTHUS OT HE(UHAHCOB XapaKTep, BKIIOYUTENHO U IPABEH PHCK;

2) auKkeudeH puck — BB3MOXKHOCTTA OT 3aryOM OT HAJIOXKHTEIHU NPOAaXOHM HA aKTUBH IIPH
HeOIaronpusTHU NMa3apHU YCJIOBUS 3a MOCPEIIaHe HAa HEOYAKBAHO BB3HUKHAIM KPATKOCPOUHU
33 IbJIKCHHUS.

0) puck om KOHYeHmpayusi — Bb3MOXKHOCTTA OT 3ary0a mopaju HempaBuiiHa quBepcuuKalvs Ha
€KCIIO3UIINU KbM EMUTCHTH, TPYIIa CBhP3aHU EMUTCHTH, EMUTEHTH OT €IMH U CHIII HKOHOMHYCCKH
OTpachJ WK reorpadcka o0act, KOETO MOXKe Ja MPUYMHUA 3HAYUTEIIHU 3ary0u, KAKTO U PUCKBT,
CBBP3aH C TOJIEMH HENPEKN KPETUTHHA €KCIIO3HIINH.

€) puck om ycmotuueocmma —CbOUTHE WIM YCIOBHE OT EKOJOTMYHO, COLMAIHO WIIH
ynpaBineHcko ectecTBOo (ESG), koeTo, ako HAcThIHM, MOXE Ja NMPUUYMHU ACUCTBUTEIHO WU
MOTEHIHATHO CHIIECTBEHO OTPHUIATEIIHO BB3/I€HICTBHE BEPXY CTOWHOCTTA HA MHBECTHIIUATA.
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PuckoBeTte 3a yCTOHYHBOCTTa, MOTAT Ja C€ MPOSBAT MO CeNU(UICH 32 JaieHa KOMITAaHUS HaYHlH,
KOTaTo ma3apHaTa CTOMHOCT Ha (DMHAHCOBUTE HMHCTPYMEHTU, EMUTHPAHH OT TaKaBa KOMIAHHS,
KOATO HE CIa3Ba M3MCKBAHUSATA 32 YCTOWYMBOCT, MOXKE J1a Hamayiee B pe3yJTaT Ha PUCKOBETE 3a
YCTOMUMBOCTTA, B CIEJACTBHE HAa CHOMTHS, 3acATalldl PEMyTalUsITa Ha KOMIIAHUATA, CAHKIUH,
3acAramy KOMIIAHUATA, HO CBIIO Taka M (U3WYECKH PUCKOBE, NPUUYMHCHH HApUMeEp OT
HU3MEHEHHETO Ha KIMMATa.

PuckoBere 3a ycTOMUMBOCTTa MOT'aT Jja c€ IPEBbPHAT B OIIEPATUBHU PUCKOBE U 10 TO3HM HAYMH J1a
OpUYUHAT 3aryon Ha PoHAa, ako YNpaBIABALIOTO APY)KECTBO WM HETOBUTE JOCTABYUIM HA
YCIyTH (aKO MMa TaKWBa) He OOBPHAT JOCTATHYHO BHHUMAHUE HA €KOJIOTHMYHHTE, COLUATHUTE U
KOPIOPAaTUBHUTE ACTIEKTH.

IlenTa Ha UHTErpUpPaHETO HA PUCKOBETE 32 YCTOMUMBOCTTA B MHBECTULIMOHHUTE PEIIEHUS € T€ J1a
OpAaT WOCHTHU(WIMPAHW BBH3MOXKHO HaW-paHO M Ja C€ OCHTYPH IIPaBHIHO YIPaBICHHWE H
HaMaJIsIBaHE Ha TSIXHOTO BB3JEHCTBHE BbPXY akTuBuTe Ha DoHa.

WupukatopuTe 3a pUCK OLEHSABAT PUCKOBETE, MIPOM3THYALIY OT Pa3MYHU aCIEeKTH Ha PUCKa 3a
YCTOHYHMBOCTTA, KATO OTUYUTAT KOJMYCCTBCHN U KAYECTBEHU (DaKTOpHU. YTIPABIABALIOTO IPYKECTBO
n3nosBa ESG pedTHHTH U OICHKH, MPEJOCTABCHH OT BHHIICH JOCTABUMK HA JaHHU 3a (QOHIA.
PazunTaiiku Ha mupoka 6a3a JaHHU 32 OTAETHUTE OTPACIH M KOMITAHUH, TOCTABYMKBT HA JaHHU
0000111aBa M OIeHABA MO CHIeUU()UICH HAYUH OT/ICIHUTE SKOJIOTUYHHU, COIIATHI U KOPIIOPATUBHU
acIeKTH W clie[] ToBa I'M npeBpblua B equHeH ESG uHaukarop. YmpapisBamoTo APYKECTBO
M3M0J3Ba WHIUKATOPUTE, MPEJOCTAaBEHU OT JOCTaBYMKA Ha JaHHHU, B Mpolleca Ha B3eMaHE Ha
WHBECTUITMOHHU PEIICHUS.

ea) H66JZ61201’!DM}1}’I1HM 8b30€UCmBUsL 8bpXy d)aKmopume 3a ycmouyugocmma

»ACK VYmpasnenue Ha aktuBn” A]Jl] HaOmomaBa w oTyuta 18 3aqBIDKUTEIIHA OCHOBHH
WHAWKAaTOpa 3a HEONarompuaTHO BB3JCHCTBHE W JBa JONBIHUTETHH WHAMKATOPA,
ompenenenn ot Permament (EC) 2019/2088 na EBpomneiickus mapiameHT W Ha CbBera
OTHOCHO OIIOBECTSIBAHETO Ha WH(pOpMalMs BBB BpPb3Ka C YCTOHYMBOCTITA B CEKTOpa Ha
(hMHAHCOBUTE yCIYTH, B 3aBUCUMOCT OT HAJIMYMETO U Ka4eCTBOTO Ha AaHHuUTE. LlenTa e na ce
00BbpHE BHIMaHUE HA TE3U BB3ACUCTBUS, 32 1a C€ HAMAJI OTPHUIATSIHUAT OTIEYaThK, KOHTO
WHBECTHIIUUTE B YIIPABIIBAHUTE MOPTQEIITN UMAT W/WIM MOTaT J]a KMAaT BBPXY OOIIECTBOTO.
YopaBisaBamoTo APYKECTBO IyONMKyBa Ha HHTEpPHET cTpaHumara cu Jlekmapamus 3a
OCHOBHHTE HEOJAronpysITHU BH3ACUCTBUS HA HHBECTHIIMOHHUTE PEIICHUS BBPXY (PaKTOPHUTE
Ha yCTOWYUBOCT.

Exkcnozunuara va JI® ,,JICK Crabunnoct — EBponeiicku akiuu 2” o OTHOIICHHE Ha IICHOBHS,
KPeIUTHUS W JUKBUIHMSA PUCK M PHCKAa HAa MapUYHUSA IOTOK € IMOJPOOHO ONOBECTEHA BHB
roauiHus puHaHcoB otyeT Ha DoH/A 3a ToMMHATA MpUKIoYBama Ha 31.12.2025 r.

Hemnre u monurukara Ha P ,,JICK CrabmmHoct — EBporeficku akiuu 2” 1o ympaBleHHE Ha
(hMHAHCOBUS PHCK, BKIIOYHTEIHO MOJUTHKATa My Ha XeIkKupaHe ca ypeaeHu B [Ipasmiara 3a
oleHKa u ynpasinenue Ha pucka Ha J1d ,,JICK CrabumHoct — EBporneiickn akmmm 2”.
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II1. [Tpomenn B nenute Ha AsoBe Ha [[D ,,/ICK Cradtuanoct — EBponelickn aknuum 2”

HoroBoprusat QoHJ € pas3/eneH Ha JsI0Be, KOUTO MOCTOSHHO M3/1aBa/IpoiaBa Ha HHBECTUTOPUTE
IIPY yCIOBUATA Ha MyONWYHO Tpe/iaraHe MO €MHCHOHHA CTOMHOCT, M TOCTOSHHO H3KYyITyBa
00paTHO OT UHBECTHTOPHTE I10 LIeHa Ha 00paTHO H3KYITyBaHe.

EMucnonHaTa CTOWHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHEe ce OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha
aktusute (HCA) Ha enun asi.

Hernara croiinoct Ha aktuBuTe, HCA Ha 1571, eMHCHOHHATa CTOMHOCT W IleHATa Ha OOpaTHO
M3KYIMyBaHEe Ce M3YMCIABAT eXKEIHEBHO, chriacHoO [IpaBuiara 3a ornieHka Ha noprdeiina va Gonna
n onpenensHe Ha HCA, ogo6pernn or KOH u onmcanu B [Ipocniekra Ha @onna. HCA ce ompenens
KaTo pa3NuKaTa MeX]ly CTOMHOCTTa Ha aKTUBUTE M CTOMHOCTTA Ha 3aabiukeHusTa Ha @ormga. HCA
Ha €IMH 51 ce ompenens kKaTto choTHomeHne Mexay HCA u Opos asuioBe B OOpBIIEHHE KbM
MOMCHTA Ha U3UHCIISIBAHETO .

IV. HeTHa cTOMHOCT Ha akTHBHTE HA DPoHIA
Kom 31.12.2024 r. HeTHaTa cToMHOCT Ha akTuBuTe HAa Porma e 9 573 450.75 aB.

KbMm 31.12.2025 r. HeTHaTa cToiiHOCT Ha akTuBuTe HAa Ponma € 10 694 899.82 aB.

V. CpenHa HeTHA CTOMHOCT HA akTUBUTe HA DoHAA
3a nepuona 01.01-31.12.2024 r. cpeanara HCA na ®onnae 9 773 554.32 as.
3a nepuona 01.01-31.12.2025 r. cpenqnata HCA na ®@onna e 10 246 539.14 as.

Cpennara HCA 3a mepuoja € u3dncieHa KaTo cpeHa apuTMeTuyHa oT ctoiiHoctute Ha HCA 3a
BCEKH JIeH OT Iepuoja. 3a MOYNBHUTE JHU CE M3IIO0JI3BA CTOWHOCTTA OT HAW-OJMM3KUS MPEIXOIcH
paboteH neH. U3kimtoueHrne MpaBsAT SAMHCTBEHO CTOMHOCTHTE 32 JaTH (IOYMBHU JTHH) KbM Kpai Ha
CUETOBO/ICH Mecell.

HeTHa cToMHOCT Ha akTUBWUTe 3a nepuoga 01.01-31.12.2025

XWn. ne.
11 000

10 000 -~

9 000
8 000
7 000
\\@mb r@i‘)@fﬁ @rﬁ &@? e"@) «d;;ﬁ q}@? Q\rﬁrfﬁ 6@9“? ’@@i’ {ﬁ@rﬁ’
NN\ A S\ AN
Codus, m.x. 1000 12

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

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



W3mpnHeHneTo Ha MOpbhYKa 3a MOKYNKa/O0paTHO M3KYIyBaHE CE€ OCBINECTBABA 10 €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO M3KYITyBaHe, ONpe/eieHa 3a cie/Baliara Hai-01m3Ka ata oT Jarata

Ha moAaBaHEC Ha MOpbYKaTa.

VI. Bpoii asi;ioBe B 00pbIIIeHHE

KoM 31.12.2025 r. emutupanute mpe3 2025 r. asuoe Ha onna npeacrasissar 0.00% ot obmms

Opoii B 00pBwIeHuUEe, a 00paTHO U3KyneHute ca 1.65%.

JsisioBe B 00pbLIIEHHE opoii
Canno kM 01.01.2024 1. 9 359 438.2714
W3menenue, B T.4.: (426 376.5551)

yBeJIUYEHHUE - EMUTHPAHHU JASJI0BE 6 504.5516

HaMaJeHHe - 00paTHO U3KYIEHH JSI0BE

(432 881.1067)

Cango kM 31.12.2024 .

8933 061.7163

H3meHeHue, B T.4.:
YBEJIMYEHHUE - EMUTUPAHU JIJI0BE

HaMaJICHUC - 06paTHO U3KYTICHU JSJI0OBE

(145 420.5777)

(145 420.5777)

Canno kpMm 31.12.2025 1.

8 787 641.1386

VII. lanHu 32 00siBeHUTEe eMHCHOHHA CTOHHOCT U LleHA 32 00PAaTHO M3KYIIyBaHe

01.01-31.12.25

01.01-31.12.24

JIB. JIB.
MuHHMaTHA eMUCHOHHA CTOMHOCT Ha JISUT 1.11302 1.04868
MakcrMaliHa EMHCHOHHA CTOHHOCT Ha ST 1.27000 1.14647
CpenHormpererjieHa eMUCHOHHA CTOWHOCT Ha ST 1.20769 1.11223
MuHHMMaJTHA [IeHa Ha 00paTHO W3KYIyBaHe Ha IS 0.95402 0.89887
MakcuMmaiHa ieHa Ha 00paTHO M3KyIlyBaHe Ha JISUT 1.19130 1.05164
CpenHormpeTerieHa meHa Ha 00paTHO M3KYITyBaHe Ha JIST 1.04631 0.96352

3abenexcka: I'openocouenume cmoniHocmu ca nyoauyHo 00658eHU 3a NOKYNKA, CbOMBEMHO NPU 0OPAMHO

U3Kynyeane nHa osnose.
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Wudopmarus 3a o6sieernte HCA Ha 551, eMHUCHOHHA CTOHHOCT U IIeHa Ha 00paTHO U3KYIyBaHE H

TAXHATA TMHAMUKA € TIPeJICTaBeHa B rpad)uieH BH]T

HCA]l, eMACHOHHA CTOHHOCT H eHA HA 00PATHO H3KYIYBAHE
JeBa 3a nepuoga 04.06.2013- 31.12.2025

1.32500
1.25000

1.17500
1.10000

1.02500
0.95000

0.87500
0.80000

PeanusupanaTa BB3BPBINAEMOCT OT WHBECTUIUS BbB DoHma, nzunciena Ha 6aza HCA Ha enuH

1511, 6e3 a ce oTunTa epekTa OT TPAaH3aKIIMOHHUTE Pa3XoIH € KaKTo CIIe/(Ba:

2025 2024
HCA Ha 1511 B HAYAIOTO HA NIEpHOA 1.07169 1.00798
J10X0 OT MHBECTULMOHHY CIAEIKH Ha €IUH ST 0.14531 0.06371
Jpyru pasnpenencHus Ha [s - -
HCA Ha 151 B Kpast Ha epuozia 1.21700 1.07169
OO61ma BH3BPBIIAEMOCT (JI0X0/) Ha €IUH A5 * 13.56% 6.32%
OO6110 HETHY aKTHBH B Kpasi Ha EPHo/ia 10 694 899.82 9573 450.75
Cpenna cToifHOCT Ha HeTHH akThBH (cpeana HCA ) 10246 539.14 9773 554.32
0610 onepatuBHY pazxoau Ha Donaa 115 185.40 109 118.06
CBOTHOIIIEHHE HA ONEPATHBHUTE PA3XOAU KbM CPEIHATA 1.12% 1.12%
HCA
CHOTHOIIEHNE HAa HETHATA Mevanda kbM cpeanara HCA 12.60% 6.07%

3abenescka: Cmotinocmume ca npedcmasenu KoM O0AmMAma HA MAXHOMO UYUCTABAHE U  UMAM
unpopmamusen xapaxmep. Ilopvuku 3a nokynkalobpamno uskynysane na dsanoge na Qonoa ce npuemam u
usnwLaAHAGAmM no peda, onpedenen 6 pasoen ,,Iloxynku u npodaxcou na osnoge” om Ilpocnexma na @onoa.
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VIII. Caeaku ¢ asioBe Ha Donga Ha wieHoBeTe HA chBeTuTe Ha “/ICK VmnpaBiienue Ha
aktuBn” AJl u cBbp3anute Juua c Jpy:xecrsoro npe3 2025 r.

IIpe3 2025 1. He ca CKIIOYBaHU CIENKH ¢ JsioBe Ha DoHaa ot uineHoBeTe Ha chBeTuTe Ha “JICK
Ympasnenue Ha akTuBU AJl 1 cBBp3aHUTE IUNA ¢ J[py*)ecTBOTO.

IX. Baskuu cb0uTHS, HACTHIMJIMU CJIe] FOAUIIHOTO CY€TOBOJHO NPUKJIIOYBAHE

CrriiacHo 3akoHa 3a BbBeXJJaHe Ha eBpoTo B PenyOnuka bearapus (3BEPB), cuurano ot 1 ssHyapu
2026 1., eBpoTO cTaBa oQUIMAIHA BaJlyTa M 3aKOHHO IIJIATEKHO CPEACTBO B bbarapwus.
Odunmanauar oOMeHeH Kypc e onpeneneH karo 1.95583 nesa 3a 1 eBpo.

BrBexmaneTo Ha €BpOTO KaTo oduimaina BaryTa B Pemy0miuka beiarapus npepcrasisBa npoMsiHa
BbB (yHKIMOHaTHaTa BainyTra Ha @®oHga, KosATO IMe OBJE OTpa3eHa NPOCHEKTUBHO W HE
MPEJICTaBIIsABA CHOUTHE CIIE] OTYCTHUS ITEPUOI, KOSTO U3UCKBA KOPEKIIMS BbB (PMHAHCOBUS OTYET
3a ronuHaTta, npukiaoyBamia Ha 31 gexemBpu 2025 r.

YupasisgBamoTo JpyxectBo Ha DoHIA HE OYaKBa CHINECTBCHH €(PEKTH OT MPEBaTyTHUpPaHE Ha
HavanmHuTe canaa kbM 1.1.2026 1. B €Bpo | OT Ipolieca Mo IpoMsiHa BbB (YHKIIMOHATHATA BalyTa.

Ha 28 despyapu 2026 r. CAILl m M3paen wu3Bbpmnxa KOOPAWHHUPAHW BOEHHH YAApH IIO
TepuTopusTa Ha MpaH, KOeTo ToBe/e 10 pA3Ka ecKajaius Ha BOCHHUS KOH(MIUKT B BIu3kus H3TOK.
B cnensamure nuu MpaH npeanpre OTBETHU JAEUCTBUS C paKeTH U ApoHOBe cpeimty M3paen u
penutia gppkaBu OT llepcuiickusi 3anuB. BoeHHWTE ACHCTBUS TMpeau3BHUKaxa MPEKbCBaHE Ha
JOCTaBKUTEe Ha ropuBa mpe3 OpMy3KHs MPOTOK, KOETO MPUYMHHM 3HAUYUTEIHHA KONCOaHUsS Ha
MEXIYHApOHUTE MMa3apy, BKIIFOUUTEITHO PHCT Ha IIEHUTE Ha METPOJia U MPUPOAHMS ra3. Berpeku
Ye KbM JaTaTa Ha M3TOTBSIHE HA HACTOSIIUS (PMHAHCOB OTYET HE Ca YCTAHOBEHH NPEKU
HeOmaronpusTHH e(deKTH BbpXy neitHocTra Ha POHIA, PHKOBOJICTBOTO MPOABIDKABA Ja CIICOH
BHMMATEJIHO pPa3BUTUETO HA CUTyalUsATa, BKJIIOYHUTEIHO MOTEHLUMAIHO Bb3AEHCTBUE Ha
€BEHTYaJIHU NMPOIBIDKUTEIIHA BOSHHH JICHCTBUS BbPXY HIKOHOMUYECKATA CPEIa, 3aBULLIEHUTE [IEHU
Ha TopuBaTa, MH(IANMATa U BB3MOXKHUTE BTOPHYHU €(EKTH B pe3ylTaT Ha IMPEKbCHATHTE
THPrOBCKU BPB3KU.

OcCBeH OIOBECTEHOTO MO-TOPE, HE ca HACTHIWIN ChOUTHS cien 31 AexkeMBpH, KOUTO Ja HajaraT
JOIMTbJTHUTEITHA KOPEKIIUU /UM OTIOBECTSBAHUS BbB (hMHAHCOBHS OT4eT Ha DOHJA 3a TOAMHATA,
npukitouBaina Ha 31 gexemspu 2025 r.

X. Ipeasu:xknano paspurue Ha Ponpga

IIpe3 2026 r. peiinoctta Ha ,,JICK CtadmmHoct — EBponeticku Akiuu 2” 1mie Obic B ChOTBETCTBHE
C OCHOBHUTE 1esid Ha POHJIa, 8 UMEHHO - 3alUTa Ha CTO HAa CTO OT CTOMHOCTTAa Ha MHBECTULIUUTE
Ha IpUTEeXaTeTUTe Ha JsU10Be BB DOH/A U TOKOJIKOTO € ChbBMECTHUMO C Ta3H IIeJl - HapacTBaHe Ha
CTOHHOCTTa Ha HWHBECTHUIIMUTE HAa TNPHUTEKATEIUTE Ha [IJI0BE IOCPEICTBOM pealH3HpaHe Ha
MaKCHUMaJIHUS Bb3MOXKEH 10X0J oT POoHJa MpH MMoeMaHe Ha YMEPEH /10 BUCOK pUCK. DOHIBT 111e
C€ CTPEMH J]a OCUTYpH MaKCHMaJHa JIMKBUIHOCT HA MHBECTULIMUTE HA IPUTEKATEIIUTE Ha JsJI0OBE
npe3 ,,orBopeHus nepuon’. Crpareruara Ha Y] ,,JICK Ynpaenenue Ha aktuBu” A/l npeasmxkia
AaKTUBHO YIIpaBIIEHHE W TOCTOSHHO CIIeJeHE M aHAIW3WpaHe Ha ma3apute, Ha kouto DonHma
HWHBECTHpA.
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2025 romuHa Oemme TpeTa TMOpemHA TOAWHA, B KOATO CTaHAXME CBHICTEIH Ha PHCTOBE HA
KalMTAIOBUTE Ta3apd W Ha akiuu, U Ha oOnmrammu. MHpmanwsara Hamansd OTHOBO, KaTo B
EBposonara mocrurna 3aBetHure 2,00%. ELIb Oe mo-arpecuBHa B HaMaJIIBaHETO Ha JIMXBUTE,
nokato DEJ] Oemie 3HAYUTENTHO MO-TIPEANA3IMB, IOPaaUd OINAceHUS OT EBEHTYaaHO HOBO
HapacTBaHe Ha ueHute. [l]aTckara MKOHOMHMKA OTYETE CHIJIHO NpeAcTaBsiHe, Jokaro B Emporma
pBcTOBETE 0sXa MO-CKPOMHU, Makap Ja umaiie nogoopenue cnpsamo 2024 r. Kakro ce u oyaksaiie,
'bpBaTa roJIMHa OT MaHAaTa Ha TpbMIl O¢ U3MBIHEHA C MHOXKECTBO CHOUTHUS U IPOMEHH, TJIABHO
WHUIUUPAHU OT HETO CaMUSIT.

OcHoBHUTE (haKTOPH, KOUTO IIe BIHSAT BhPXY JAeiiHocTTa Ha ,,JICK Crabminoct — EBpomneticku
Axru 2 ipe3 2026 BKITHOYBAT:

o Nndnannsara 8 CALL ce okaza mo-ynopura n ®E/] Bce omie nMa NpUTeCHEHUS OT HEHHOTO
nokayBane. [lopaan Ta3u mpuyMHA IATCKaTa IEHTpaiHa OaHka mie ObJie MHOTO BHUMATellHA B
IENCTBUATA CH.

L4 HpeSI/II[eHT’I)T Tp’I)MH BCC MO-PsA3KO CC HAMECBA B CBCTOBHATA IOJIMTUKA U MKOHOMMUKA.
HMMame mbJIHUTE OCHOBAHMS Ja cMATaMe, Y€ TOBA 1€ NPOABIIKHA U ITPE3 2026 I., ,Z[OHpI/IHaCSII\/'IKI/I 3a
YBCJIMYCHUE Ha BOJIATUIIHOCTTA HaA Ma3apute.

° Boiinata B YkpaifHa e HaBbpIu Beue 4 ronnHA. Makap W JIBETe CTPaHH Ja 3asBSBaT, 4e
JKEJIAaHWETO UM € 32 MHp, TOBa HE 03HaYaBa, 4e IOCTUTAHETO MY € JIeCHO. T031 KOH(IIHMKT I1Ie OKa3Ba
BJIMSIHUE U NP3 HACTOsIATa TOANHA

. Ha makpo HHMBO, riio0ajlHaTa MKOHOMHKa ce TpenctaBu nobpe mpe3 2025 r., karo
OYaKBaHMITA ca TS Jla TPOABIDKM TEHACHIMATA W Tipe3 Hacrtosimata 2026 T. ToBa OKa3Ba
[OJI30TBOPHO BIIUSIHUE BbPXY KAalUTAJIOBUTE Ma3apH..

Karo 00o0menue, KoHCEeHCYCHOTO MHEHHe 3a 2026 T. e, 4e HOBU TOHMKCHHS Ha JMXBHUTE Ca
BEpOSITHH, HO B JJOCTA OTPaHUYEH pa3Mep, a NKOHOMHUKUTE 111 IIPOIbJDKAT Ja HApacTBaT, MaKap U
Ha pasziM4yHa CKOPOCT, KOETO € IOJOXKUTEJIHO 3a KalWTaJOBHUTE Ma3apd. YBEIUYEHHETO Ha
BOJIATUJTHOCTTA UM MJIBA OT FE€OMOJIMTUYECKUTE UHTEPECH Ha TOJIEMUTE IbP>KaBHU.

C men peanu3upaHe Ha KalUTaloBa Nedyanoa, mpe3 “orpaHHyYeHus MepUo,  4acT OT aKTHBHUTE Ha
@onna Morar Aa ObJ1aT MHBECTUPAHHU 110 TAKBB HAUUH, Y€ Ja CE€ OCUTYPH EKCIO3UIUSA KbM HHIEKCH
BBPXY aKIM{ Ha €BPOIEHCKN KOMITAaHWH, Hal-Bede Ype3 HHBECTHLIUHU B AEPUBATHBHU ()MHAHCOBU
nHCTpyMeHTH. Pa3z0mpa ce, Te3um MHBECTHUIMHU IIe ObJaT ChOOpa3eHH C OCHOBHOTO YCIIOBHE 3a
3alUTa HAa CTOMHOCTTA Ha UHBECTUIIMUTE Ha IPUTEXKATEINTE HA Js10Be BbB DoHAA.

XI. JleiicTBUsI B 00J1aCTTa HA HAYYHOM3CJIEI0BATEJICKATA ¥ Pa3BOilHATA TeHHOCT

IMopamu cnernudurara Ha aeliHocTTa Ha [loroBopHuss DoHA, Mpe3 OTYETHHUS MEPHOJ HE ca
U3BBPIIBAHU HAYYHH U3CIIECIBAHUS U Pa3pabOTKU.

XII. MuBecTupane Ha akTuBuTe HAa DOHIA B A/10Be HA KOJIEKTUBHU HHBECTUIIUOHHHU CXeMU

KoM 31.12.2025 r. ®oHABT HAMA UHBECTUPAHU CPEICTBA B JPYI'H KOJIEKTUBHU MHBECTHULIMOHHU
CXEMH.
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XIII. Uudopmanus mo wi. 73, 1. 5, 6. ,,2” 1 4. 76, an. 2 u aj1. 4 or Hapenda Ne 44 na KOH

3a mepuoma 01.01-31.12.2025 r. 3a JI® ,JICK Crabumnoct — EBpomelicku aknuu 2” He ca
BB3HUKHAIH 33]TbJDKEHUS OT CACIKH C JCPUBATUBHUA HHCTPYMEHTH 110 CMUCHIa Ha WI. 38, ai. 1, T.
7 u 1.8 or 3SAKUCAIIKH.

3a nepuoaa 01.01-31.12.2025 r., A® ,,/ICK Crabunnoct — EBporneiicku akiuu 2” He € CKIF0YBaI
peno crenku ¢ GUHAHCOBH HHCTPYMEHTH.

3a mepuona 01.01-31.12.2025 r., ®oHasT He € OniI cTpaHa MO CAENKH 3a (prHAHCHUpaHE C IICHHH
KHIDKA U CyaroBe 3a o0IIa JOXOIHOCT.

XIV. UndopMmauusi OTHOCHO MeTOJAa HA M3YHC/ISIBAHE HA 001IATA PUCKOBA eKCIO3MIUSA Ha
DoHpa

Oomara prckoBa excrio3unusd Ha QoHsa, cBbp3aHa ¢ JepUBATUBHHA (PMHAHCOBH MHCTPYMEHTH, CE
M3YHUCIsABAa IO METOAAa Ha TMOETUTE 3aib/DKeHusi, cbriacHo Hacokure Ha Komurera Ha
€BPOIEHCKUTE PEryIaTopy Ha IIEHHU KHUXA.

XV. Uudopmanus no wi. 7 ot Pernament (EC) 2020/852 na EBponelickus nmapjamMeHT U Ha
CbBera ot 18 1oHn 2020 roguHa 3a ch3JaBaHe HA paMKa 3a yJeCHSABAHE HA yCTOHYMBHTE
WHBECTHUIIHH U 32 n3MeHeHnune Ha Pernament (EC) 2019/2088

[Tonactosmem, nHBecTHIMHTEe Ha DOHJIA HE ca ChOOpa3eHH ¢ KpUTEepUUTe Ha EBponeiickus chro3
32 EeKOJOTHMYHO YCTOWYHMBH HKOHOMHYECKH AeiHocTH. POHIBT HAMA 3a IeNl Ja HachbpdaBa
eKOJIOTHYHU W/WIHM COLMAHY XapaKTepHCTHKH (He Imomajaa B o0XBaTa Ha wi. 8, maparpad 1 or
Pernmament (EC) 2019/2088) win ycToW4ynBH WHBECTHIMU (HE Momana B oOXBaTa Ha wWi. 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

XVI. Uudopmanus no wi. 73, 1. 6 or Hapenda Ne 44 na KOH

D ,,JICK Crabunnoct — EBpomneiicku akiuu 2” € 4acT OT rpynaTta (OHIO0BE, YIPaBIsIBAHU OT
»JACK Ymnpasnenne Ha aktusu” AJ] (V 1/ dpyxkecTBoT0), Kato KbM Kpas Ha 2025 1. J[pyx)ecTBOTO
OpTaHHM3Mpa U yIpaBilsiBa JeiHoCTTa Ha 14 noroBopHH (OHAA U 5 HAIIMOHAIHU TOTOBOPHH (HOHIA
¢ 0o0Ia HETHA CTOMHOCT Ha aKTUBHUTE B pa3Mmep Ha 465 miH. 1B. B Tasu Bpb3Ka, pa3xoauTe 3a
BB3HATPAXKJCHUS U YHCIIeHOCTTa Ha niepcoHana Ha ,,JICK Ynpasnenue Ha aktuBu” AJl He TpsOBa
Jla ce CBIIOCTAaBAT CIPSIMO NEHHOCTTa, Ha KOWTO W Ja € OT YNPaBIIBaHUTE OT HEero (DOHIOBe,
pasriexnan nmootaentHo. IIpnHaTa mHpOpManMA 3a AeHOCTTa Ha YTPaBIABAaIIOTO APYKECTBO
MOXKE J1a ce HaMepu B HETOBHS rojuilneH (uHaHCcOB oTdeT 3a 2025 r. (MHTEpHET CTpaHHUIA:
www.dskam.bg).

3a ¢unancoara 2025 T. OTUYETEHOTO BB3HarpaxiacHwe Ha Y]l 3a ympaenenwe na [d ,,JICK
CrabunnocT — EBponeiicku akiuu 2” ¢ B pasmep Ha 1.00% oT cpeaHara romuiiHa HeTHa CTOWHOCT
Ha akTuBUTEe Ha ®oHjaa. 3a oTueTHus nepuon ,,JJCK Cradunnoct — EBponeiicku akiuu 2” HAMa
3aJbJDKCHHE M CHOTBETHO HE M3IUIAIIANIO JPYTH Bb3HATPAXKICHHS, BKJI. TaKca 3a MOCTHIHATH
pE3yNTaTH Ha YIPABISABAIIOTO 'O JPYKECTBO.
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1. O6ma undopmanusi 3a YnpapJsiBamoTo JAPYKecTBO

»ACK YnpaBnenne Ha aktuBn” Al e ynpapisBamio Apy>KeCTBO MO CMHCHIA Ha wi. 86, an. 1 u 2
ot 3JKUC/IIKHU.

YnpapisBaloTo APYKECTBO UMa BYCTEIICHHA CUCTEMA Ha YIIpaBJIEHUE. Y IPABUTEIHUTE OpraHu
ca: O6mo Cwopanue (OC), Hagzopen Coer (HC) u YnpaBurenen Cwer (YC), kato YC e
CBbCTaBEHH OT TpUMa ueHOBe, kKakTo U HC — oT uetnpuma uneHose koM 31.12.2025 r.

HPY)KCCTBOTO CC MpeACTaBIsIBa CbBMECTHO OT JIBaMa OT YJICHOBCTC Ha VC.

CpenHo cnuchuHUAT Opoit Ha mepcoHana 3a 2025 . e 17 (2024 r.: 17).

2. [ToruTHKA 32 Bb3HATPAXKIEHUATA HA YIPABJISIBAILIOTO JIPYKECTBO

YnpasasBamoTo IpyKecTBO € mpueno u npuiara IlonuTrka 3a omnpenensHe U H3ILIAILAHE HA
BB3HArPAXKICHNATA, KOATO 0OXBalla BCHYKH ()OPMH Ha BB3HArPAXICHMS, KaTO 3aIIaTH U JIPyTH
(MHAHCOBM W/WJIM MAaTEepPHAIHW CTHMYJH, BKIIOYUTEIHO O0Jard, CBBbpP3aHH C JTOOPOBOJIHO
IICHCHOHHO W/WJIH 3[PaBHO OCUTYDSIBaHE.

YropaBiasgBamoTo APYKECTBO MOXKE Ja M3INIAa KAaKTO TIOCTOSHHO, Taka W TPOMEHIIHBO
BB3HarpaxkacHue. [10CTOSHHOTO BB3HATPaXICHUE MPEICTABIABA IUIAMAHHUS KBM CHOTBETHOTO
JIMIIE OT TOPENOCOYEHUTE KaTeropuu, KOUTO He ce (QopMupaT Bb3 OCHOBAa Ha OICHKa 3a
M3IBJIHEHUETO HA JIMIETO M B HEro Ce BKIIOYBAT OCHOBHOTO BB3HATpaXJAeHHE (3aIuiata) u
JONBIHUTEIHUTE TPYAOBH Bb3HATPAKICHUS U/UITK IPYTU TPYAOBH Bb3HAPAXKICHHUS C TIOCTOSIHEH
XapakTep, ChIJIaCHO AEHCTBAIIOTO 3aKOHOAATEINICTBO.

[IpomeHnMBOTO BB3HArpaXkJeHUE ce OOBBP3BA C PE3YNTaTH OT ACHHOCTTA Ype3 KOMOMHAIUS OT
OIICHKATa 32 PE3yJNTATUTE Ha OTIACITHOTO JIUIIE ¥ Ha OPTaHU3AI[MOHHOTO 3BEHO, B KOETO padOTH, WK
Ha CHOTBETHATA KOJCKTHBHA WHBECTHIIMOHHA CXEMa, PUCKOBHS W MPOQII, KAKTO U ISUIOCTHUTE
pe3ynaTatu Ha YmpasisBaloTo ApykecTBo. OleHkarta 3a paboTara ce OCHOBaBa Ha (PMHAHCOBH U
He(hMHAHCOBU MOKa3aTenu (Kpurepun ). KoMOMHAIMATA OT KOJIMYSCTBCHH U KAYECTBECHH KPUTEPHUU
3aBUCH OT BB3JIOKCHUTE 33[Jaud M OTIOBOPHOCTH, MOpaad KOETO € pa3iiiHa 3a Pa3IHuyHHUTE
CITY>KUTEINH.

UnenoBere Ha Ham3opHus chBeT Ha YNPAaBIABAIIOTO APYKECTBO Ca HU3BBPUIMIA NMEPUOTUYCH
Mperjea 3a cna3BaHeTo Ha u3uckBaHusATa mo wi. 108, an. 4 or 3AKMCAIIKU. Ilpernen Ha
U3ITbJTHEHUETO Ha TIOJUTUKATA 32 Bh3HArPAKIACHUATA CE U3BbPIIHA U OT OTAEeN ,,ChbOTBETCTBUE Ha
VYrpaBnsBaioTo JpyKecTBO.

[Tpu nperneaute mo 4. 108, an. 7 u 8 ot 3AKNC/IIKU He ca KOHCTaTHpaHU HEPETHOCTH.

»HACK Ympasnenue Ha aktuBu” A/l e mpueno [lonutuka 3a Bb3HArpaxaeHUATa, B CbOTBETCTBUE C
SAKUCAIIKHN, upe3 kKOMTO B OBATapCKOTO 3aKOHOJAATEICTBO CE€ BBHBEXKAAT Pa3MopenOuTe Ha
Hupextura 2014/91/EC na EBponelickus mapiamenT u Ha ChBeTa, KakTo U ¢ Hacokure 3a pasyMHu
MOJIUTUKY 3a BB3HArPAXKIEHUS CbrilacHO JlUpeKThBaTa 3a MNPEeANpUATHATAa 3a KOJIEKTHBHO
WHBECTHPAHE B MPEXBBPINMH IIeHHN KHIka Ha ESMA, xonto Komucusira 3a ¢punaHcoB Ham30p e
Ipuesa 1a crasBa.

Axtyannara [lonuTuka 3a onpenesnsiHe W M3IUIALIAHE Ha Bb3HATPAXKICHUATA B YIIPaBIABAILIOTO
IpY’KeCTBO ¢ myOnuKyBaHa Ha MHTepHET cTpanunara Ha ,,JICK Ynpasnenue na aktusu’” AJl.

3. Be3narpa:kneHust
3.1. O6wy pazmep na uznnamenume 8v3HaAZPANHCOEHUA

Wznnatenute Bp3narpaxaenns ot Y/ ,,JICK Ynpasnenune na aktuBu” A/l npe3 duHancoBaTa
2025 r. ca B pa3mep Ha 1,639 xu. 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. Ipyzu popmu na ev3nazparxicoenusn

IIpe3 ortuernus nepuon ,,JJICK Vmpaenenume Ha aktuBu” AJ] € MMan CKIIlOYEH JOTOBOpP 3a
JOOPOBOITHO 3[IPaBHO OCHI'YPSIBaHE 3a CBOS CMETKA M B MOJI3a HA JIMIaTa, paboTely Ha TPY0BU
JIOTOBOPY W JIOTOBOPH 3a ympaBieHue. Ha BCHYKHM CIIY)KUTENH ca NMPEIOCTABEHU HICHTUYHU
OCHUTYPHTEIHH MAaKeTH M CE MOJ3BaT C €JHAKBU MpaBa Ha oOciyxkBaHe. OOImUAT pa3Mep Ha
pasxoaute e 11 xuJ. nB.

IIpe3 2025 r., JIpy*KecTBOTO € U3ILUIATWIO KOMIIEHCALMK IpPH MPEKpaTsSBaHE Ha JOTOBOPHU HA
CIIy’)KHTENU B 00II pa3Mep Ha 35 XWI. JB., B T.4. 3 XWJ. JB. [I0 HEU3NOJ3BaH IUIATE€H TOTUILIECH
OTITYCK.
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XVII. O600mena undopmanus 3a aeiinocrra Ha DoHja.

O6o00mena napopManys KbM Kpasi Ha BCSIKA OT IOCIETHUTE TPH (PHMHAHCOBH T'OAWHH, CHIIACHO

w73, an. 1, 1. 5, 6. ,,e” or Hapen6a Ne 44 na KOH:

31.12.2024 - 31.12.2023 - 31.12.2022 -
31.12.2025 r. 31.12.2024 r. 31.12.2023 r.
CTOHHOCT Ha aKTUBHUTE B HAYAJIOTO HA MIEPUOIA 9581 961.95 9442 473.97 9070 036.09
CTOHHOCT Ha aKTHBHUTE KbM Kpas Ha MepHoia 10 703 900.96 9581 961.95 9442 473.97
CTOMHOCT Ha TEKYIIUTE 3aBJDKCHHUS B HAYAIOTO 851120 832311 467911
Ha Ieprona
CTOIHOCT Ha TEKYIIHUTE 3aIbDKEHHs] KbM Kpast 9001 14 851120 832311
Ha meprona
OO1mo NpHXOH OT ACHHOCTTA KbM Kpas Ha 6 543 375.89 5026 116.69 4280309.18
neprona
OO1wo pasxo/u 33 ICHHOCTTA KEM Kpas Ha 5252277.36 4 432 600.95 3619 288.46
neprona
ODUHAHCOB pe3yJITaT KbM Kpasi Ha IIEpUoaa 1291 098.53 593 515.74 661 020.72
@DUHAHCOB Pe3yNTaT OT MUHAIH TOJHHU 731 163.53 137 647.79 (523 372.93)
Hertna croitroct Ha aktusure (HCA) B HawanoTo 9 573 450.75 9 434 150.86 9 065 356.98
Ha meprona
Herna croitHocT Ha aktuBute (HCA) KbM Kpas 10 694 899 82 9 573 450.75 9434 150.86
Ha Ieproja
Bpoii gamoBe B 00pbIeHHE KBM Kpast Ha IIepHoja 8787 641.1386 8933 061.7163 9359438.2714
Cpenna HCA 3a nepuona 10 246 539.14 9773 554.32 9375226.32
HCA na 1 gsun * 1.20710 1.07169 1.00797
Emucuonna croitHocT Ha 1 jsu1 * 1.26750 1.12527 1.05837
Ilena Ha oOpaTHO U3KymyBaHe Ha 1 mst * 1.08640 0.96452 0.90717

3a6.: Cmounocmume ca 6anuoHu 3a NOPBLYKU NOOAOEHU 8 OeHsL UU 8 HAU-OIUZKUSL NPeOX00eH pabomeH OeH
KbM Kpasi Ha nepuood.

3a YA ,JCK VYnpaBiaedue Ha axktuBu” AJl, opraHusupamo H YHOpasJsiBaIIO
A® ,, JCK Craéuanoct — EBponeiicku akuuu 2”:

PETKO KRASTEV
KRASTEV

IIerko Kpbcren
I'1aBeH M3NbJIHUTEIEH THPEKTOP

Marko Nikolaev
Markov

Mapxko Mapkos
WN3mbaHUTEIeH TUpeKTop,
CbCTABHJI 0TYETa

Jara: 19.03.2026 r.
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[oknaa Ha He3aBUCUMKUA OANTOP

[10 akuMoHepuTe
Ha ,OCK YINPABJ/IEHVE HA AKTUBW" Al

[loknag OTHOCHO oAUTa Ha (PUHAHCOBUA OTYeT

MHeHue

Hue wu3BbplIMXME OAUT Ha NPUNOXKeHUA (UHAHCOB oTyeT Ha [orosopeH doHa ,ACK
CrabunHoct - EBponenckm akuum 2" (,QoHgbt”, ,DoHAa" ), BKAOYBALL OTYeT 3a
(hMHAHCOBOTO CbCTOAHME KbM 31 gekemBpun 2025 roguHa, oT4yeT BceobxBaTHMA 40X0d, OTYET
3@ MapuUyHUTE MOTOLUM U OTYET 3a MPOMEHUTE B HETHUTE akTUBWM, MNPUHAANEXALUM Ha
WHBECTOPUTE B AS10BE 33 roAMHATa, 3aBbpLUBALLA Ha Tasw AaTa, KAKTO M MOACHUTENHUTE
NPUIOKEHNA KbM (UHAHCOBMA OTYET, CbAbPXAalUM W CblLUeCTBEHa MHMOpMaUMs 3a
CYETOBOAHUTE MOMUTUKMN.

Mo Hawe MHeHMe, NPUNOXEHUAT (MHAHCOB OTYET [OaBa BApPHA W YeCTHa NpeacTaBa 3a
hnHaHcoBOTO cbcTosAHMe Ha @oHaa kbM 31 gekemBpu 2025 roaMHa M 3a HerosuTe
(hMHAHCOBWU Pe3ynTaTh OT AENHOCTTA U NapUYHUTE MYy NOTOLM 3a rognHaTa, 3aBbpLUBaLLA Ha
Tasu gaTa, B cbotBeTcTBME ¢ MCODOO CcyeTOBOAHM CTaHAAPTWU, NPUeTU OT EBpONenckusa Cbio3
(EC).

basa 3a uspasfABaHe Ha MHeHue

Hune un3BbpLUMXME HALWIMA OOUT B CbOTBETCTBME C MexayHapoaHUTe OAUTOPCKW CTaHaapTu
(MOC). HawuTte OTroBOPHOCTU CbIMACHO Te3nM CTaHOapTW ca OMNUCAHM OOMbAHUTENHO B
pasgena oT Hawuna goknaa ,,OTroBOPHOCTU Ha 0ANTOPA 3a@ oAMTa Ha PUHAHCOBMKA OTYeT". Hne
cMe HesaBucumm oT @oHAa B CbOTBETCTBME C MeAayHapoaHUs eTUYeH KoaekC Ha
npoecnoHanHute cyetoBoanTenn  (BKMKOUUTENHO  MeXayHapogHu  cTaHgaptM  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM Mo eTUKa 3a cuetoBoanTenu (Kogekca
Ha CMCEC), 3aeHO C eTUYHUTE U3NCKBAHUA NPUNOMMUMU MO OTHOLLUEHWE HA HALUWA OAUT Ha
hnHaHCOBUA OTYET B bbArapums, KaTo HUE U3MbHMXME U HaLLIUTe APYrY €TUYHU OTTOBOPHOCTHU
B CbOTBETCTBME C Te3n M3nCckBaHMA N Kogekca Ha CMCEC. Hue cumtame, ye oguTOpCKUTE
OOKa3aTencTBa, MONYYEeHM OT HAC, Ca AOCTATbYHM M YMECTHMU, 3@ Aa OCUIYPAT H6asa 3a HaLLeTo
MHeHue.

YneH Ha bpHcT 1 AHr Mmoban

‘bpHcT n Axr Ogut OO0

cepanvile 1 agpec Ha ynpaenexue B rp. Cocus
Monurpadus ouc LUeHTbP

6yn. Llapurpapacko woce 47A, etax 4

EWVK: 130972874, AOC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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Apyra uHdopMauusa, pasiMyHa oT QUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata Hdopmauus. [pyrata HopmaLms ce CbCTon
OT [OKNa[ 3a [AeMHOCTTa, U3roTBEH OT PbKOBOACTBOTO CbINAacHO [N1aBa cegma OT 3akoHa 3a
CYETOBO/CTBOTO, HO He BK/OYBA (PUHAHCOBUS OTYET M HALLNA OAUTOPCKM AOKIA[ BbPXY HEro.

HalueTo MHeHMe OTHOCHO (PMHAHCOBMA OTYeT He obxBalla ApyraTa MHMOPMALMA U HUe He
“3pasABaMe KakBaTo M Aa e PopMa Ha 3ak/YeHMe 3@ CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO MOCOYEHO B OKNAAA HM M 0 CTEMEHTa, 0 KOSATO € MOCOYEHO.

BbB Bpb3ka C HalLIMA 0AMT HA (OUHAHCOBMA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHOPMALUS 1 MO TO3M HAUYUH Aa NPeLeHNM Aanu Tasum apyra nHgopmauma
€ B CbLL|eCTBEHO HECbOTBETCTBME C (PMHAHCOBMA OTYET UM C HALLMTE MO3HaHWA, NPUACBUTK
Mo BPeMe Ha oAWTa, WAM NO APYr HauYMH M3rNexaa A3 CbAbpXa CbLUeCTBEHO HemnpaBUIHO
noknaaaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSITO CMe M3BbPLLUWIKN, HUE JOCTUIHEM A0
3aK/0YEHME, Ye e Hanuue CbLUeCTBEeHO HenpaBUIHO 10KNaABaHe B Tasu Apyra nHdopmaums,
OT HacC Ce M3MCKBa Aa [0K/1aABaMe To3n (haKT.

HsiMaMe KakBO [a [J0KNaABamMe B TOBa OTHOLLEHME.

OTroBOpPHOCTM Ha PbKOBOACTBOTO 3@ (hPMHAHCOBMUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 M3rOTBSIHETO M NPeACTaBAHETO HA TO3U (DUHAHCOB OTYeT,
KOMTO [aBa BfpPHA M YecTHAa NpeacTaBa, B cboTBeTcTBME ¢ MCDO cYeTOBOAHW CTAHAAPTH,
npuetn oT EC 1 3a TakaBa CMCTEMA 3a BbTPELLEH KOHTPO/, KAKBATO PbKOBOACTBOTO onpeaens
KaTo HeobxoaMMma 3a ocurypsiBaHe U3roTBAHETO Ha (PMHAHCOBU OTYETU, KOUTO He CbAbpPXaT
CbLLeCTBEHWN HENPABUAIHN OTYMTAHUA, HE3ABUCUMO Janv Ob/KALLM Ce Ha U3MamMa UIu rpeLulka.

Mpu M3roTBAHE Ha (MUHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTrOBOPHOCT 33 OLieHABaHe
cnocobHoctTa Ha DoHAa Aa NpoabMKM Aa PYHKLMOHMPA KATO [AencTBaLLo npeanpusitue,
OMOBECTABANKKN, KOraTo TOBa € MPWIOXUMO, BbMPOCK, CBbP3aHU C MPEeArnooXeHUeTo 3a
AeiCcTBAaLO NpeanpusTMe W U3NOM3BalkM cyeToBogHATa 6as3a Ha OCHOBATa Ha
NPeanonoXeHNeTo 3a AeNCTBALLO NPeanpusaTIMe, 0CBEH ako PbKOBOACTBOTO HE Bb3HAMEPSBA
na nukeuanpa DoHAa WM [Ja NPeycTaHOBM AeWHOCTTa MYy, WM ako PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3M HAYMH.

OTroBOpHOCTM Ha OAUTOpPA 33 OAMTA Ha (PMHAHCOBUA OTYET

HalumTe Lenu ca Aa nonyynM pa3yMHa CTerneH Ha CUrypHOCT OTHOCHO TOBA anv (DUHAHCOBUAT
OTYET KAaTO LSAMO He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCUMO AANK
AbMKALLW Ce Ha M3MaMa WK rpeLlka, U Aa U3faaeM OAUTOPCKMU AOKNaA, KOMTO [a BK/OYBA
HaLLEeTo OAUTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUFYPHOCT € BUCOKA CTEMEH Ha CUMYPHOCT,
HO He e rapaHuusi, Ye OAWUT, U3BbpLUEH B CbOoTBeTCTBMEe ¢ MOC, BMHArM Lie paskpusa
CbLLIECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblLeCTBYBa. HenpaBUIHM OTYMTAHUSA
MOraT [1a Bb3HMKHAT B pe3ynTaT Ha M3Mama WK rpeLlka 1 ce CYMTAT 3a CbLLeCTBEeHU, ako bu
MOIM10 PasyMHO [la Ce 0YakBa, Ye Te, CaMOCTOSITENIHO UM KATO CbBKYMHOCT, Buxa Mornu aa
0KaXaT BNUSIHME BbPXY UKOHOMMUYECKUTE peLleHus Ha NoTpebutennTe, B3eMaHN Bb3 OCHOBA
Ha TO3M (PUHAHCOB OTYET.
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KaTo yacT oT oamTa B cboTBeTCcTBME ¢ MOC, HMe n3nonssame NpodecnoHanHa npeLeHka u
3anasBame npodecnoHaneH CKeNTULM3bM MO BPEME Ha Lenma oant. Hue cbLyo Taka:

— WAeHTUdULMpPaMe 1 OLleHsIBaMe PUCKOBETe OT CbLLECTBEHWN HEMPABUIHN OTYMTAHMA BbB
(ODMHAHCOBUST OTYET, HE3aBMCUMMO AanM [Ab/XKAalM Ce Ha M3MaMa WM TpeLuka,
pa3paboTBaMe U M3Mb/HABAME OAMTOPCKWU MPOLEAYpU B OTrOBOP Ha TE3M PUCKOBE U
nonyyaBame OAMTOPCKM AOKA3aTesIcCTBa, KOUTO Aa Ca [AOCTaTb4yHM U yMeCTHM, 3a fa
ocurypsitT 6a3a 3a HaleTo MHeHMe. PUCKBT fa He bb/e pPasKkpUTO CbLLIECTBEHO HEMPABWUIHO
OTYMTaHe, KOeTO e pe3ynTaT OT M3MaMa, € MO-BMCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HenpaBW/IHO OTYUTAHE, KOETO € Pe3ynTaT OT FPeLlKa, Tbii KaTo M3MamMaTa MOXe Aa BK/OYBa
TallHO crnopasymsBaHe, danwuduumpaHe, npegHamMepeHn MpPonycku, W3siBNEHWs 3a
BbBEXAaHEe Ha 0aMTOpa B 3abnyXaeHue, KakTo M npeHebpersaHe unn 3aobukansHe Ha

BbTPELUHWUA KOHTPO/I.

— nosny4aBame pas3bupaHe 3a BbTPEeLUHUS KOHTPOM, UMAll, OTHOLLUEeHMe KbM OAuTa, 3a Aa
pa3paboTMM oaUTOPCKM npoueaypu, KOUTO [a ca MoaxoddAlyM MNpu  KOHKPeTHUTe
0b6CTOATENCTBA, HO He C Len u3pas3siBaHe Ha MHEHMe OTHOCHO edeKTMBHOCTTA Ha

BbTpeLLHMA KOHTPo Ha DoHpa.

— OueHABaMe YMeCTHOCTTa Ha W3Mnon3BaHUTe CYETOBOAHU MNOMUTUKM U Pa3yMHOCTTa Ha
cyeToBoaHUTE I'IpVI6I'IVI3VIT€I'IHVI OLEeHKN N CBbpP3aHUTE C TAX ONOBECTABaHUA, HanpaBeHU OT

PbKOBOACTBOTO.

— AQoCTUraMe [0 3ak/toYeHMe OTHOCHO YMECTHOCTTa Ha W3Mon3BaHe OT CTPaHa Ha
PbKOBOJCTBOTO Ha cyeToBOAHATA 6a3a Ha OCHOBATa Ha NPeAnoNOXXeHMEeTO 3a eACTBALLIO
npeanpuATve 1, Ha 6asaTta Ha NonyYeHuTe OAMTOPCKM 10KA3aTencTBa, OTHOCHO TOBa Aanu
€ Hanuue CblLeCTBEHa HECUIYPHOCT, OTHACSLLA Ce [0 CbOUTUA UNK yCnoBusi, KOUTo Buxa
MOI/IM 1a NOPOAAT 3HAYMTENHM CbMHEHMSA OTHOCHO cnocobHoCTTa Ha MoHAA 1a NPOABbIXKM
na MYHKLUMOHMPA KATo AeCTBALLO npeanpuaThe. AKO HMe AOCTUIHEM [0 3ak/oYeHue, ye
€ Hanuue CbllecTBeHa HEeCUrypHocT, OT Hac Ce WM3MCKBA [a MNpWBIEYEM BHUMAHME B
OUTOPCKUS CU [0KNaA KbM CBbP3aHUTE C TasuM HECUTYPHOCT OMOBECTSBAHMA BbB
(bVMHAHCOBUS OTYeT WAM B CAy4Yaid Ye Te3n OMoBeCTABAHMA Ca HeafekBaTHW, Aa
mMoauduLMpaMe MHEHMEeTO CW. HaluuTe 3aKNOYeHUst ce OCHOBABAT Ha OAUTOPCKUTE
[0Ka3aTesICTBa, MOMyYeHU A0 AaTaTa Ha OAUTOPCKMA HU AoKnad. bbaewm cbbutusa unm
ycrnoBusa obave MoraT Aa cTaHaT npuumHa QoHABLT A NpeyCcTaHOBU DYHKLMOHMPAHETO CU

KaTo AencTBaLLlo npeanpuaTtme.

— OLeHsiBaMe LANOCTHOTO NpeAcTaBsHe, CTPYKTYPa U CbAabpXaHUe Ha (OMHAHCOBMA OTYeT,
BK/IOUMTENHO  OMOBECTABAaHMATA, W [ann  (PUHAHCOBUAT  OTYeT  NpeAcTasa
OCHOBOMOMAraLuUTe 3a Hero CAeNKMU U CbOUTKA MO HaYMH, KOWTO NMOCTUra BAPHO U YECTHO

npeacrtaBAHe.

Hue KOMyHUKMPaMe C PbKOBOACTBOTO, HAapef C OCTaHanuTe BbMPOCK, NIAHUPAHUS 06XBaT U
BpeMe Ha M3Mb/HEHWE Ha OAMTa W CbLUECTBEHMTE KOHCTATaUUW OT OAUTa, BKIOYMTENHO
CbLLECTBEHN He[OCTaTbLN BbB BbTPELLUHUSA KOHTPO/, KOUTO MAeHTUdDULMUPaAMe Mo Bpeme Ha

M3BbpLUBAHMA OT HAac oAuT.
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[loknag BbB Bpb3ka C IpYrY 3aKOHOBU U perynaTopHN USUCKBaHUSA

HAonbaAHUTEIHN BbIIPOCHU, KOUTO MOCTaBS 3a fOK/1aaBaHe 3aKOHBbT 3@ CHETOBOLACTBOTO

B gonbAHeHMe Ha HalwuTe OTroBOPHOCTU W AoknagBaHe cbrinacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHopmauusa, pasnyHa ot UHAHCOBUSA OTUYET M OAUTOPCKMA O0KNA BbpPXY
Hero'", Mo OTHOLLEHME Ha A0KMaaa 3a AeNHOCTTa , HMEe U3Mb/HUXME 1 NpoueaypuTe, oobaBeHU
KbM M3ucKkBaHMTe No MOC, cbrnacHo ,,YKasaHua OTHOCHO HOBW M PasLUMPEHN OOQUTOPCKMU
[0KMaaM U KOMYHMKaLUMA OT CTpaHa Ha oauTopa” Ha npodecnmoHanHaTa opraHmsauus Ha
perncTtpupaHute oautopu B bbarapua, WHCTUTYTAa Ha  OUNNOMUPAHUTE  ekchnepT-
cuetooautenn (MAEC). Te3n npoueaypu KacaaT NPOBEPKN 3a HATMUMETO, KAKTO U NPOBEPKU
Ha opmaTa U CbAbPXaHWETO Ha Tasu apyra uHdopmauusa € LUen aa HWM NoanoMorHaT BbB
hopMmMpaHe Ha CTaHOBULLE OTHOCHO TOBa fanu Aapyrata MHGOpMaUMa BKIKOYBA
onoBecTABaHMATA W [OKNaABaHWATA, nNpeaBuMaeHn B [NnaBa cegMa oOT 3akOHa 3a
CYEeTOBOACTBOTO NPWUIOXKM B Bbarapus.

CraHoBuLLEe BbB BPpb3Ka C Y. 37, an. 6 oT 3aKoHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHNTE Npoueaypu, HALLETO CTAHOBULLE €, Ye:

a) VHdopmaumaTa, BKNOYEHA B A0KNaAa 3@ AEMHOCTTA 3@ PMHAHCOBATA rofMHa, 3a KOATO €
N3rotBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha PMHAHCOBMA OTYeT.

6) [oknagbT 3a AeMHOCTTa € U3roTBEH B CbOTBETCTBME C M3NCKBAHUATA Ha [1aBa cegma oT
3aKOoHa 3a CYeTOBOACTBOTO.

OgunTtopcko apy»XecTBo ,,bpHCT 1 AHr Oant” OO/ ¢ pernctpaymoHeH Homep 108:

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 15:46:37 +02'00

CoHs 3apkoBa
[TbNHOMOLLIHWK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 3a OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus



J® ,,JICK CTABWJIHOCT — EBPOIEIICKU AKIIUH 2

OTYET 3A ®PUHAHCOBOTO CbCTOSIHUE
KkbM 31 nexemBpu 2025

B xunaou nesa Mpu. 2025 2024
AKTUBH

[Mapuunu cpencTa 5 195 314
DUHAHCOBH aKTUBH, OLICHSIBAHU 110

CIIpaBeJINBa CTOMHOCT TIpe3 7 10509 9 268
negayidaTa wim 3aryoara

OO0 aKTHBH 10 704 9582
IHacuBu

Texymy 3aabDKEHUS 8 9 9
OO0 macuBu 9 9
HeTHun akTHBH, NPUHAJIEKAIIN HA 10 695 9573
HHBECTHTOPHUTE B A5JI0BE

HeTHa CTOIHOCT HA AKTUBUTE HA 12170 1.07169

AsiJ1 (B J1eBa)

lNogumamsaT ¢uHancoB otder Ha Jloroopen donp ,,JICK Crabumnoct — EBpomneiickn akmum 2”
ClIeiBa /1a ce pasriiekaa 3aelHO C MPWIOKEHHUATA KbM HEro, IpeACTaBIIsBaAIlM HEpas3aelHa 4acT OT

(hMHAHCOBUS OTYET, pEACTaBeHU Ha cTpanuly ot 9 1o 36.

logumHUAT (QUHAHCOBHUAT OTYET € OMOOpEeH OT MMETO Ha YIPaBISIBAIIOTO JpyxkecTBO ,,JICK

VYupasnenue Ha AktuBn” A/l Ha 19 mapt 2026 .

PETKO KRASTEV

KRASTEV
ITerko KpbcTen Mapko MapkoB
I'maBeH u3IIBIHUTENEH JUPEKTOP HU3menanTeneH JUPEKTOP,

CbCTaBHJI OTUYCTA

Marko Nikolaev Markov

@DUHAHCOB OTYET, BPXY KOITO OUTOPCKO APYKECTBO ,, bpHCT U SIHr Onut* OO/] ¢ perucTpanioHeH
Homep 108 e uznano oxuropcku fokian ¢ nata 19 mapr 2026 r., ¢ perucTpupan oJuTop, OTTOBOPEH

3a oguta CoHs 3apKoBa.

Sonia Zaharieva
Zarkova

Digitally signed by Sonia
Zaharieva Zarkova
Date: 2026.03.19
15:48:04 +02'00'



J® ,,JICK CTABWJIHOCT — EBPOIEIICKU AKIIUH 2

OTYET 3A BCEOBXBATHUA 1O0XO[
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

B xunaou nesa Hpua. 2025 2024
[Ipuxoau OT JIMXBU, HETHO 10 154 132
[MeyanOu OT onepanuy U mocjieaBaIia
OIICHKA HA ()MHAHCOBU aKTHBH,
OLICHSIBAHU TI0 CMIPaBE/INBA CTOWHOCT, 1 1241 543
HETHO
IMpuxoau, CBbp3aHu C JUCTPUOYIUS HA

11 29
nsuioBe Ha DoHOa
Pa3xo/u 3a BBHIIHU YCIIyTH 12 (115) (109)
Hpyru punancoBu pa3xomu - (1)
3aryOu OT BaJlyTHH OTepaluu - (D)
ITewan0a npeau naHbYHO o0JIarane 1291 593
Pa3xomu 3a 1aHbK BBPXY Mevanoara - -
Ileuan6a 3a ronmHaTa 1291 593
JApyr BceoOXBaTeH 10X0] - -
0010 BceoOXBaTeH 10X0/1 32 TOANHATA 1291 593
IpomMsiHa, 0TYETEHA B HETHUTE AKTHBH
NPUHAMJIEKAIN HA UHBECTUTOPUTE B 1291 593

IS1JI0BE

TogumausaT guaancos oruyer Ha Jlorosopen ¢oup ,,JJCK CradunHoct — EBpomneticku akuuu 27
cleqBa Jla ce pasriekaa 3aeHO C MPUIIOKEHHUITa KbM HEro, MpeJICTaBIABAIY Hepa3aeaHa 4acT OT

(hMHAHCOBUS OTYET, IPEACTaBeHU Ha cTpanuly ot 9 10 36.

ToaumHUAT GUHAHCOB OTUYET € 0JJOOPEH OT UMETO Ha Y IPaBJIABaIOTO ApYykecTBO ,,JICK Yrpasnenue

Ha AxtuBu” A/l Ha 19 mapr 2026 r.

PETKO KRASTEV
KRASTEV

ITerko KpbcTen Mapxo MapkoB
N3nbiaHUTENEH AUPEKTOD,
CBhCTaBUJI OTYETA

I'1aBeH U3MBIHUTENEH JUPEKTOP

Marko Nikolaev Markov

@DUHAHCOB OTYET, BPXY KOITO OUTOPCKO APYxKeCTBO ,, bpHeT U SIHr Onut OO/] ¢ peructpanioHeH
Homep 108 e uznano omuropcku noknaxa ¢ nata 19 mapr 2026 r., ¢ perucTpupan OJuTop, OTTOBOPEH

3a oguta CoHs 3apkoBa.

Digitally signed by Sonia

Sonia Zaharieva zanarieva zarkova

Zarkova

Date: 2026.03.19
15:49:22 +02'00*



J® ,,JICK CTABWJIHOCT — EBPOIEIICKU AKIIUH 2

OTYET 3A TAPUYHUTE IIOTOIIU
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

B xunsou nesa Hpua.

ITapu4yHu MOTOUM OT ONEPATHUBHA JEHHOCT
[Nokymka Ha (UHAHCOBU aKTHBU

[Iponax0Oa Ha GpUHAHCOBU aKTHBU

[locThIuteHus OT INXBU

IInamanusa Ha KOMUCUOHHHU

HeTHn napu4Hu NOTOUM OT ONEPATHBHA /IEHHOCT

IMapuunu norouu oT GUHAHCOBA AEHHOCT
IlocThIUIeHNs OT eMUCHS Ha COOCTBEHH JSLIIOBE
[Mnamanus 3a 00paTHO U3KYITyBaHE Ha COOCTBEHH JSITOBE
HeTnu napuvHu noronu 3a puHAHCOBA ICHHOCT

HeTHo n3MeHeHHEe HA nmapu 1 napu4H €KBUBAJICHTH

IMapu ¥ NapuYHH eKBHBAJIEHTH B HAYAJIOTO HA
nepuoaa

ITapu 1 napuYHN eKBUBAJEHTH B Kpasi HA epUoa 6

2025 2024
- (2 739)

- 3236
154 124
(115) (109)
39 512

- 7
(158) (432)
(158) (425)
(119) 87
314 227
195 314

lNogumamsaT ¢uHancoB otdet Ha Jloroopen ¢donp ,,JICK Cradbumnoct — EBpomneiickn akmum 2”
ClIe/iBa Jia ce pasriiek/a 3ae/HO C MPWIOKEHHUATA KbM HEro, IPE/ICTaBIsBAIIN HepaseliHa 4acT OT

(hUHAHCOBUS OTYET, PEJACTaBeHU Ha cTpanuly ot 9 10 36.

[NogumHUAT HGUHAHCOB OTYET € OJ00PEH OT MMETO Ha Y IIpaBiIsaBaioTo ApyxecTBo ,,JJCK Yrnpasienue

Ha AxtuBu” A/l Ha 19 mapr 2026 r.

PETKO KRASTEV

KRASTEV
ITerko KpbcTen Mapko MapkoB
I'maBeH u3IIBIHUTENEH OUPEKTOP HU3menanTeNneH JUPEKTOP,

CbCTaBHJI OTUYCTA

Marko Nikolaev Markov

@DUHAHCOB OTYET, BPXY KOITO OUTOPCKO APYKECTBO ,, bpHCT U SIHr Ontut* OO/] ¢ perucTpanioHeH
Homep 108 e uznano oxuropcku noknaxa ¢ nata 19 mapr 2026 r., ¢ perucTpupaH OJauTop, OTTOBOPEH

3a oguta CoHs 3apKoBa.

Sonia Zaharieva
Zarkova

15:50:30 +02'00"

Digitally signed by Sonia
Zaharieva Zarkova
Date: 2026.03.19



J® ,,JICK CTABWJIHOCT — EBPOIEIICKU AKIIUH 2

OTYET 3A TIPOMEHUTE B HETHUTE AKTUBH, IPUHA JIVIEXKALIIA
HA UHBECTHUTOPHUTE B Js51JIOBE
3a roAnHaTa, NpuKIoYBama Ha 31 nexkemBpu 2025

B xunsou nesa Mpua. 2025 2024
Canno xsMm 01 ssHyapn 9573 9434
[Teyan6a 3a roguaaTa 1291 593
EmuTtupane Ha II0Be Mpe3 mepruoaa - 7
OOpatHO U3KyIIyBaHe Ha IAIOBE TIpe3 IMePHOa (169) (461)
Canno kbM 31 nekeMBpH 9 10 695 9573

lopumnusaT ¢unancor orver Ha JoroBopen ¢oun ,,JJCK Crabunnoct — EBponelicku akuuu 27,
cllesiBa Ja ce pas3riIeka 3aeHO C NPHIOKEHHATa KbM HEro, MPeCTaBIsABalId Hepa3IeiaHa 4acT OT

(UHAHCOBUS OTYET, IPEJACTaBeHU Ha cTpanuiy ot 9 10 36.

l'opumHuAT QUHAHCOB OTYET € 0J00PEH OT UIMETO Ha Y IPaBIsABaILOTO IpyxecTBo ,,JJCK Ynpasienue

Ha AxtuBu” AJl Ha 19 mapt 2026 1.

PETKO KRASTEV

KRASTEV
[Terko KpncTen Mapko MapkoB
['maBeH U3NBIHUTENECH TUPEKTOP W3nbaHuTeneH qupexTop,

CbCTaBHJI OTUETA

Marko Nikolaev Markov

@rHAHCOB OTYET, BBPXY KOITO OTUTOPCKO APYKECTBO ,, bpHCT U SIHr Onut* OO/] ¢ perucTpaioHeH
HoMmep 108 e m3gano omuropcku mokman ¢ mara 19 maprt 2026 T., ¢ perucTpupad OIuTOp, OTTOBOPEH

3a onuta CoHsa 3apKkoBa.

Digitally signed by Sonia

Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 15:51:32 +02'00*



J® ,,JICK CTABWJIHOCT — EBPOIENICKU AKIITUH 2

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

CTaTyT ¥ npeaMeT Ha AeiiHoCcT

Horosopen ¢oun “JICK Crabumaoct — EBpomneticku akiun 2” (,,0HIBT’) IpeICTaBIsiBa KOJCKTHBHA
HMHBECTUIIMOHHA CXEMa OT OTBOPCH THUIT U I/I3)Z[aBa/HpOI[aBa J4JI0BE, NPEAOCTaBAIIN €IHAKBU IIpaBa Ha
TEXHUTE TMPUTCIKATEIH.

PwvroBoncTBOoTO Ha YmpasnsaBamo apyxkectBo “JICK Vmpasienue Ha axtuu” AJl ("YnpaiasaBamoTo
npyxkectBo", ,,JIpykecTBoTO” MM “PBHKOBOICTBOTO”) OpraHU3Mpa M yIpaBisaBa AciHocTTa Ha DoHAa Ha
6aza Paspemrenne Ne 129-Jd®/03.06.2013 r. u Paspemenne Ne 202-J1d/18.10.2022 r. va Komucusra 3a
¢unancos Hanzop (“KOH”).

VI ,JACK VYnpasnenue Ha aktuBu” A]Jl, neictamio 3a cMeTka Ha DoHAA, € CKIIOUYUIO JIOTOBOP C
Tb “Ammann bwarapus” AJl - banka-Jlemozutap Ha ®oHpma, chriIacHO W3WCKBaHMATA HAa 3aKkoHa 3a
I[GI\/'IHOCTTa Ha KOJICKTUBHUTC HWHBCCTUIIMOHHU CXEMU W HaA APYrd MNpecanpudaTus 3a KOJCKTHUBHO
naBectupane (,,3AKNCIIIKN™).

3a mocrosHHATa Mpojax0a u 00paTHO M3KyITyBaHe Ha JsuioBe Ha DOoHIa YIpaBIsSBaIIOTO APYKECTBO €
CKITIOUMIIO TOTOBOP 3a mucTpuOyims Ha masutoBete Ha Donpa ¢ ,,banka JICK” A/l

[TybommanoTo mpemnarane Ha asutoBe Ha ®Ponma 3amouBa Ha 03 rorm 2013 T., KaTo TBPBOHAYATHOTO
3anrcaBaHe Ha JsutoBe Ha PoHza e u3BbpueHo Ha 04 rorn 2013 1.

»ACK CrabmmaocT — EBporneficku akiuu 2 € goropopeH (HoHA 10 CMHUCHIA Ha WI. 5, ajl. 2 oT 3aKoHa 3a
JIEHHOCTTa Ha KOJEKTUBHUTEC WHBECTUIIMOHHU CXEMHM W Ha JAPYTH TMPEANpPUATHS 32 KOJICKTHBHO
unBectupane (3AKWUCAIIKHN). ®oHIbT € KOJEKTHBHA HMHBECTUIIMOHHA CXeMa 3a HHBECTHpaHE B
MIPEXBBPISIEMH ICHHW KHIDKA U B JIPYTH JUKBUIHU (MHAHCOBU aKTHUBU IO CMHCHIA Ha wi. 38, an. 1 ot

3IKUCTIKUL

WMHBecTUTOpUTE NPEAOCTABAT MAPUYHM CPEICTBA, CPElly KOWUTO moiiydasar aanoBe Ha donpa. bposr
JSUIOBE, TMPUTEXaBaHU OT MHBECTHTOPA, YAOCTOBEPSABA KaKBa 4acT OT OOLIMS pa3Mep Ha aKkTHBHTE Ha
®oHpa nputexkaBa coOCTBEHUKBT MM. Ilo nckaHe Ha mpuTekarenure Ha IsioBe, POHABT H3KyIyBa
o0paTHO CBOWTE JSUTOBE 1O LIeHa, 0a3upaHa Ha HeTHATa CTOMHOCT Ha aKTHBHUTE My. bposT asmose Ha Ponna
€ TIPOMEHJIMBA BEJIMYMHA CHIVIACHO 3aKOHA M MOXE J1a ce M3MEHS BCEKH pabOTEeH JIeH B 3aBUCHUMOCT OT
M3IaJCHUTE U OOPaTHO U3KYIICHUTE JSIIOBE.

[Tputexxarenure Ha AsnoBe Ha DOHIA UMAT CICTHUTE IpaBa.
e [IpaBo Ha 00paTHO M3KYITyBaHE HA ASJIOBETE

[IpaBo Ha uHpOpMaLus

[IpaBo Ha TUKBUAALIMOHEH ASI

[IpaBo Ha moxaBaHe Ha Kajda

DOoHABT € HenepCOHN(UIIMPAHO IPY>KECTBO M0 CMUCHIIA Ha 3aKOHA 33 3aAbJDKCHUATA U JOTOBOPHUTE U HE
e ropuauuecko june. @oHIBT MpencTaBisiBa 000COOCHO MMYILECTBO 332 WHBECTUPAaHE HAa HaOpaHHUTE
TIApAYHY CPEZCTBA B PA3INIHHA (HMHAHCOBU MHCTPYMEHTH Upe3 pasIpeieIeHre Ha PICKa U B CbOTBETCTBHE
C MHBECTULMOHHATA cTpaTerus, onucana B IIpocnekra u B IIpaBunara Ha @oHja.

Hetinocrra Ha @OH/Ia, BKIIFOUUTEIIHO YIIPABJICHUETO HA AKTUBUTE MY, CE OCHIIIECTBSABA OT Y IPABJISIBALLIOTO
JIPY’KECTBO, KOETO € JIMIICH3UPAHO M KOHTPOIMPAHO MOCTOsSIHHO OT KoMucusTa 3a huHaHCOB HAA30p.

Jlunata HaToBapeHM ¢ 0OmIOTO ympasieHue Ha DoHAa ca wWiEHOBETe HAa YTMPaBUTEIHUS CHBET Ha
VYpaBisBaIoTo Ipy>KecTBO.



J® ,,JICK CTABWJIHOCT — EBPOIENICKU AKIITUH 2

HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

ba3a 3a usrorssine
Ipunosccumu cmanoapmu

HacTosmusT rogumes (GUHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ MeEXIyHApOIHHUTE CTaHIAPTH 3a
¢unancoBo otuutane (MC®O), npuern ot Esponeiickust cpio3 (EC). MCDO cueToBOAHU CTaHAAPTH,
npuetn oT EC, e o0monprueTroTo HaMMeHOBaHHE Ha paMKaTta ¢ 00110 peAHa3HaYeHHe — CUETOBOIHA 0a3a,
S€KBUBAaJICHTHA Ha paMKaTa, BbBeJleHa ¢ JeUHUITHATA ChriTacHo § 1, T. 8 oT JlombaHUTETHATE pa3nopeaon
Ha 3aKOHA 32 CUETOBOJICTBOTO IT0J] HANMEHOBAHHUETO ,,MexkmyHapoaau cuetoBoaan crangaptu” (MCC).

ba3za 3a uzcomeane

DUHAHCOBUAT OTYET € U3TOTBEH Ha 0a3ara Ha NCTOPUYECKATa CTOMHOCT, C MU3KIIOYSHHE Ha!
e (UHAHCOBYM aKTHBH U MACHBH, OIICHABAHHU IO CIIPAaBEJINBA CTOWHOCT Ipe3 revyandara win 3aryoara.

DynKyuoHnanna eaiyma u 6aayma Ha npeocmassane

To3u ¢puHaHCOB OTUET € npeAcTaBeH B benrapcku neBa (BGN), 3akpbriaeHu 1o Xuisaga. bearapcKusT jieB
e @ynknuonannara sanyra Ha JJ® ,,JICK Crabunnoct — EBponelicku akuuu 2”.

H3nonzeane na OUCHKU U 00nyc1camm

UsroTesiHeTo Ha GUHAHCOBUS OTUYET B choTBETCTBUE ¢ MCDO M3MCKBa PHKOBOJACTBOTO Ja IPABHU OLIEHKH,
NPEIBWKAAHUS U JOIYCKaHUs, KOUTO BIMSAT HA IPUIAraHeTO Ha MOJIMTHKUTE U HA OTYETEHUTE CYMHU Ha
aKTWUBU U MTaCUBH, PUXOAH U pa3xou. PeamHusT pe3ynTar Moxke 1a ObJe pa3audeH OT Te3U OYaKBaHHUS.

OuakBaHHITa ¥ OCHOBHHUTE JIOMyCKAaHUS C€ MpPEpasriekIaT BhB BCEKH oTdeTeH mepuoi. [IoBTOpHOTO
MpepasriekIane Ha CUCTOBOIHUTE OIICHKU C€ MPU3HABA B MEPHOJIa, B KOUTO OIICHKATa € Mpepasrieaana,
KOTaTo TMpepasriekIaHeTO Ce OTHACS caMo JIO TO3U IEPHOA, WU B MEpUOJia Ha MPepasriekIaHETO H
OBaeIN EPUOIH, aKO TTPEPA3TICKIAHETO OKa3Ba BIMSIHNAC HA CETANTHUA U Ha OBICIINTE TTEPHOTH.

WNnudopmarus 3a 3HAUNTENHN TO3UIAN, KOUTO Ca 3aCETHATH OT OIEHKH Ha HECHTYPHOCTTa M KPUTHYHU
JIOTIYCKaHMUS TPH TpHUIaraHe Ha CUYCTOBOAHHUTE IOJUTHKH, KOUTO MMAaT Hal-3HAYUTEICH €PEKT BHPXY
CyMHTE MpPHU3HATH BHB (DMHAHCOBHUS OTYET, CE€ ChABPKA B NMPUIOKEHUATA O OICHKA Ha (PMHAHCOBU
WHCTPYMEHTH.

C4eTOBOAHH NMOJUTHKH

Onpeoenane Hemnama cmouHocm Ha akmusume Ha Donoa

JAd “ JICK CrabumHoct — EBporeticku akmum 27 crma3Ba [IpaBmia 3a oreHka Ha mopTdeima u 3a
omlpeJieNiTHE Ha HETHaTa CTOMHOCT Ha akTuBHTE, oJ00peHH oT Komucusara 3a (UHAHCOB HAI30p.
Pa3paboTrenara MeTOOJIOTHS 3a ONpe/ICIIsIHE HAa HETHATa CTOMHOCT Ha akThBHTe Ha DOHIA ce OCHOBaBa
Ha!

CBHOTBETHUTE Pa3ope0U Ha CYETOBOAHOTO 3aKOHOJATENICTBO;

cpoTBeTHHUTE pasnopendou Ha 3/IKUC/IITIKU u HopMaTHBHUTE aKTOBE 110 HETOBOTO MPHJIATaHeE;
chOTBeTHHUTE pasnopendu ot IIpasmiara u [Ipocnekra Ha PoHAa;

NPUIOKEHUETO Ha OOLIONPUETH OLIEHBYHHU METOJIH.

HeTHa cToMHOCT Ha akTHBHTE Ha €IUH 1471 € OCHOBA 3a ONpeelisiHe Ha eMUCHOHHATa CTOMHOCT U IIeHaTa
3a oOpatHO u3kymyBaHe Ha jsmoBere Ha J® “ JICK Crabunnoct — EBponelicku akium 2” 3a BCEKH
paboten nen. Hetnara croiiHocT Ha akTuBHuTe Ha POHJA C€ M3YHMCIIABA KaTO OT CTOMHOCTTA Ha BCHYKHU
aKTHBH CE M3BaJM CTOWHOCTTA HA TEKYIIUTE 3aIbJKCHIIL.
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J® ,,JICK CTABWJIHOCT — EBPOIENICKU AKIITUH 2

HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

C4eTOBOAHHU NMOJMTUKH, MPOAbJKEHUE
3.1. ®DuHAHCOBH HHCTPYMEHTH

3.1.1. Knacupuxauus

B cwvotBerctBHEe ¢ MCDO 9, dunancoBure akTuBU W nacuBu Ha DoHOA NPU MBPBOHAYATHOTO UM
IpU3HaBaHe ce KiIacu(uIUpaT B IPEACTABEHUTE MO-A0JIy KaTeropuH.

PUHAHCOBU AKTHBH

®unancoBuTe akTrBr Ha DoHMIA ce KITacuUIIPAT ITOCIEBAIIO KaTO:
e OneHsABaHU MO aMOPTU3HUPaHa CTOMHOCT, WU
e OrmeHsBaHU TIO CIIPAaBEIMBA CTOWHOCT TIPe3 Mevandara win 3aryoara.

Dunancoeu axkmueu, omuumanu no amopmu3supana cmoitnocm

DUHAHCOB aKTHUB CE OLIEHSBA 10 aMOPTU3UpPaHa CTOMHOCT, aKO ca U3IbJIHEHU CIIETHUTE JIBE YCIOBUS:

e (DMHAHCOBHUAT aKTUB CE JHPKH B paMKHUTE Ha OM3HEC MOJIEN, YHAATO [IeJT € aKTUBUTE J1a OBIaT IbP)KaHH,
3a J1a ce ch0epar JOTOBOPHUTE MAPUYHU MOTOLHY; U

® CBIJVIACHO JIOTOBOPHHUTE YCJIOBHMSI Ha (DMHAHCOBUS aKTUB HAa KOHKPETHU JAaTH BH3HUKBAT MapUYHU
MOTOLM, KOUTO Ca €EAMHCTBEHO IIJIallaHus N0 IJIaBHULIA U JIMXBa BbPXY HENOTaceHaTa CyMa Ha INIaBHULATa

B Ta3zu KaTeropus ce macmbnunpaT pasmiiamaTeini CMETKU, ACTIO3UTU U B3CMaHU.

QDunancosu akmueu, omyumaHu no cnpaeebﬂusa CmoliHocm npes neuanoama unu 3azy6ama

[Ipu mpunaraneTo Ha Ta3u KiIacHUpUKaIMs, (UHAHCOB aKTHUB WK (DHAHCOB MACHB CE CUMTA 3a AbPKaH 3a
ThPTyBaHe, aKo:

e Toii e mpumoOUT OCHOBHO C 1IeJ MPoak0a Wi 00paTHO U3KYIyBaHe B OJU3KO ObJeIe, HiIu

e [Ipu mbpBOHAYATHOTO MpPU3HABAHE, TOU € YacT OT MOPTdein OT PUHAHCOBU MHCTPYMEHTH, KOUTO Ce
YIpaBISABaT 3a€IHO C IIeJT pear3upaHe Ha KpaTKOCPOYHa mevanda, nin

e Toil e mepuBar (C M3KIIOYCHHE Ha JEPUBATHB, KOHTO € MOTOBOp 3a (hMHAHCOBA TapaHIUS WU €
e(eKTUBEH XeKUPAI] HHCTPYMEHT)

C ornen MakcuMalHa 3allldTa Ha UHTEPECUTE Ha MHBECTHTOPHUTE U 32 OTYHTAHE HA Ia3apHUTE yCIIOBUS,
npuaoduTuTe (GUHAHCOBH WHCTPYMEHTH ce KilacH(pUUUpaT Karo ,,MHAHCOBM aKTHBH, OLEHABAHU II0
CrpaBeIIMBa CTOMHOCT Ipe3 nevyandara uin 3arydara’” Ha Oasa:

e AKTUBHO YIpaBJicHHWE Ha (PMHAHCOBUTE aKTHUBH C II€J MOKYIKa M Mpojaaxk0a B KpaThbK CPOK HIIH TH
IBPKU KaTo 4yacT OT MopTdeilsl 3a reHepupaHe Ha medanda OT KoueOaHusTa B IIeHATa, KAKTO U C Iel
peanu3upaHe Ha NapU4HU MOTOLM HOCPEACTBOM Npoiak0a Ha Te3U aKTHUBHU, U

e lsnonm3BaHe Ha copaBeUIMBaTa CTOWHOCT 3a ILIEIUTE HAa OLCHKA M B3€MaHE Ha pEUICHHS 3a
yIpaBIeHHETO Ha (PMHAHCOBUTE aKTHBH., PECII. pealN3alliATa Te3H CIIPABETMBH CTOWHOCTH.

B tasmu KaTeropus ce K.]'IaCI/I(bI/IHI/IpaT BCHYKH KaITMTAJIOBH U JBJITOBHU (l)I/IHaHCOBI/I HHCTPYMCHTH. C'bHIO
TaKa JCPUBATUBHU IOTOBOPH B aKTHUBA.

PUHAHCOBH MACUBH

Dunancosu nacueu, omyumaHu no cnpaeedﬂuea CMOIIHOCTM npes neuanbama uiu 3azy6ama
DuHaHCOB NAaCUB CE€ OTYUTA B Ta3H KaTCropus ako OTroBaps Ha OIPCACIICHUCTO 3a IbpPiKaHU 3a ThbPryBaHC.
DouaBT BKIIOYBA B Ta3H KaTeropus ACpUBATHUBHU JOTOBOPHU B ITaCHBA.
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J® ,,JICK CTABWJIHOCT — EBPOIENICKU AKIITUH 2

HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

CueTOBOAHM MOJUTUKHU, IPOABIKEHHE
3.1. P¥uHAHCOBU MHCTPYMEHTH, NPOIbJKEHHE

3.1.1. Knacudukauus, NpoabJKeHue
Qunancoeu nacueu, OMYUMARU RO AMOPMUSUPAHA CHOUHOCH

Tasu xareropus BKIIIOUYBa BCHYKH (DMHAHCOBU TACHBH, PA3IUYHH OT TE3W, OTUYMTAHHU IO CIIPaBEIINBa
CTOMHOCT B Tieyasioara uiu 3aryoara

3.1.2. IlbpBOHAYATHO NPU3HABAHE

DUHAHCOBUTE MHCTPYMEHTU C€ NpU3HABAT B MOMEHTa, B KOHTO DOHABT CTaHe CTpaHa MO OTOBOD,
CBBbp3aH ¢ (UHAHCOB MHCTPYMEHT, KATO OTHOCHO (PMHAHCOBUTE aKTHBH CE MpHUJIara METoJ] Ha OTYHTaHE
,»JaTa Ha ypexaaHe” Ha cienkara. JlaraTa Ha ypeKJaHe € JaraTa, Ha KOSTO € MPEXBbPJId AKTUB Ha WIN
oT @onpa. OtyuraHero Ha 0a3a jaraTa Ha ypexJaHe ce OTHACA 3a IIPU3HABAHE Ha aKTUB B JI€HS, B KOITO
e noxy4deH ot @oHza, ¥ OTIIMCBAHE HA aKTHB U NpU3HABaHE Ha Ievyanda uim 3aryda mpu ocBoOOKIaBaHe
B JIEHs, B KOHMTO € npexBbpiieH oT donna.

3.1.3. IIbpBOHAYATHA OI[€HKA

OHUHAHCOBUTE aKTUBH M (PHMHAHCOBUTE MMACHBH, OLICHSBAHH T10 CIIPaBeIMBA CTOMHOCT Mpe3 Ievandara uiu
3ary0ara, TbpBOHAYaJIHO C€ MPHU3HABAT IO CHPABEAINBA UM CTOMHOCT. BCHUKM TpaH3aKIIMOHHH Pa3xonu
3a TaKWBa MHCTPYMEHTH C€ PHU3HABAT AMPEKTHO B NedanbaTa uity 3arybara.

DUHAHCOBUTE aKTUBU U MACUBH (Pa3IMYHHU OT Te3W, KIACH(UIIUPaHU KaTO OLEHSBAHU II0 CIIPaBEIINBa
CTOMHOCT Mpe3 nevanbara uiiy 3arydara) ce OleHsBaT MbPBOHAYAIHO 110 TAXHATA CIIPaBEAINBa CTOWHOCT
TUTFOC BCHYKH TPEKH Pa3X0/d, CBbP3aHU C MPUI0O0UBAHETO WIH EMUTHPAHETO.

3.1.4. ITociaenBaia omeHKa

Crnen mppBOHAYATHOTO TpH3HaBaHE, 32 (PMHAHCOBHTE WHCTPYMEHTH, KOWTO ca Kiacu(puIMpaHH KaTto
OIIEHSABAHU I10 CIIPABEINBA CTOMHOCT Ipe3 neyandaTa uim 3arydara, ce M3BbpPIIBa €KeTHEBHA MTPEOIIeHKa
Ha TSIXHATa crpaBeiiuBa cToiHOCT [locnenBaniure MpoOMeHU B CIpaBeJiiBaTa CTOMHOCT C€ OTYHMTAT B
oTdeTa 3a BCEOOXBATHHS JOXOMA, KaTO JMXBH W JWBHIASHTH 10 Te3W (PHMHAHCOBM WHCTPYMEHTH Ce
MIPEJICTABSAT OTACITHO.

3.1.5. OTnucBane

DUHAHCOB aKTUB CE OTITMCBA HA JlaTaTa Ha BAJIbopa, Ha KOsATO DOHIBT TYOH KOHTPOJI BEPXY JOTOBOPHUTE
MpaBa, BKIIOYBAIIM akTUBAa. ToBa MOXeE Ja CTaHE MpHU IOracsiBaHe W M3TUYaHE WK Korato DOHIBT
MPEXBBPIM MIpaBaTa 3a IMoJTy4YaBaHe Ha JOTOBOPHHUTE MAPUYHU MOTOLM OT (PMHAHCOBHS aKTHUB B CHIEIKa,
CIIOpeJT KOSITO 3HAYUTETHA YacT OT BCUYKH PUCKOBE M M3TOAM OT COOCTBEHOCTTA HA (PMHAHCOBUS aKTHB Ca
MPEXBBHPJIEHU, WIM HUTO MPEXBBPIIS, HUTO 3abpKa 3HAUUTENIHA YacT OT BCUYKH PUCKOBE U M3TOJAU OT
cOOCTBEHOCTTa W HE 3ama3Ba KOHTPOJ HaJ MPEXBBPJICHUS aKTUB. BCSkO ydacTHe B TakbB OTIHCaH
(hPMHAHCOB aKTUB, KOETO € CHh3/IaJIeHO WM 33bPKaHO OT J[pyKecTBOTO, ce MpHr3HaBa KaTo OTAeNIeH aKTHB
WJIY TIaCHB.

I[py)KCCTBOTO OTIIMCBa q)HHaHCOB MacuB KOraTo HETOBUTC AOTOBOPHU 3aABJIKCHHUA Ca USIIBJIHCHU, UJIN Ca
OTMCHCHHU, UJIK Ca U3TCKIJIN.
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C4eTOBOIHHU NMOJUTHKH, MPOIbJIKEHUE
3.2 Ob6e3ueHka HA (PUHAHCOBH AKTHBH

[Ipu3HaBaHETO Ha KOPEKTHBA 3a 3aryOM 3a OUYaKBaHHW KPEOUTHU 3aryOu oT ()MHAHCOB aKTHUB CE MPHU3HABa
Ha 6a3za O6uwms noaxoxn no MCPO 9.

KbM Bcsika oTdeTHa gaTa YTpaBisABaIIOTO APY>KECTBO OLEHSBA NalM KPEAUTHHUAT PUCK Ha (MHAHCOB
AKTHUB CE € YBEINYNJ 3HAUYUTEITHO CJIE]] MbPBOHAYAIHOTO pHU3HaBaHe. [Ipu oneHkaTa cu YnpasisBamoTo
JIPY>KECTBO OTYMTA IPOMSHATA B PUCKA OT HACTBIIBAHE HA HEU3IBIHEHUE IIPe3 OYAaKBAaHUA CPOK Ha
(mHAHCOBUS MHCTPYMEHT, a HE MpOMsSHATa B pa3Mepa Ha OYaKBaHWTE KPEIUTHHU 3aryou. 3a a HampaBH
Ta3u OLEHKA, YIPaBIABAILOTO JPYXKECTBO CPAaBHsSBA PHUCKAa OT HACTBIIBAHE HA HEU3NBIHEHUE II0
(bMHAHCOBUS HHCTPYMEHT KbM OTUETHATA JjaTa M KbM JlaTaTa Ha IbPBOHAYAIIHOTO NIPHU3HABAHE.

B cnyuaii, e KbM OTUEeTHATa JaTa KPEAUTHHUAT PUCK Ha (MHAHCOB aKTHB HE CE € YBEJIWYMI 3HAUUTEITHO
cllell TbPBOHAYAIHOTO NPH3HABaHE, Y IPABIABALIOTO IPY>KECTBO OLCHSBA KOPEKTHB 3a 3aryOH 3a TO3U
(mHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBAaHUTE KpEAUTHH 3aryom 3a 12 mecemna.

B cnydvaii, 4e KbM OTYETHAaTa JaTa KPEAUTHHAT PUCK Ha (UHAHCOB HMHCTPYMEHT C€ € YBEIHYMI
3HAUUTENHO, YTPaBJSIBALIOTO APYKECTBO OLEHSIBA KOPEKTHBA 3a 3aryOu 3a ()MHAHCOB MHCTPYMEHT B
pa3Mep, paBeH Ha OYaKBaHUTE KPEAUTHU 3aryOu 3a [eHs CPOK Ha HHCTPYMEHTA.

[Ipu3HaBaHeTO Ha KOPEKTHBA 3a 3aryOH 3a OYaKBaHU KPEJUTHHU 3aryOu OT ()MHAHCOB aKTUB C€ MPU3HABA
Ha 6aza O6mwms noaxox mo MCPO 9.

KbM Besika oTueTHa naTa YIpapisBaIIOTO APYKECTBO OLEHSIBA JalH KPESAUTHUAT PUCK Ha (PUHAHCOB
AKTHB C€ € YBEIMYHJI 3HAYUTEIIHO CJICA IbPBOHAYAIHOTO MIpHU3HaBaHe. [Ipy oneHkaTa cu YpasisBaoTo
JPY’KECTBO OTYHMTA NMPOMSHATa B PUCKAa OT HACTHIIBAaHE HA HEHM3ITBIIHEHHE Ipe3 OYaKBaHHs CPOK Ha
(MHAHCOBHUSI HHCTPYMEHT, a HE MPOMsHATa B pa3Mepa Ha OYaKBaHUTE KPEAWTHH 3aryOu. 3a 1a HampaBH
Ta3W OLEHKA, YIPaBJSABAIIOTO APY>KECTBO CPaBHSABA pPHUCKAa OT HACTBHIIBAHE HAa HEU3IIBJIHEHHE II0
(MHAHCOBUS MHCTPYMEHT KbM OTYETHATA 1aTa M KbM JaTaTa Ha MbPBOHAYAIHOTO ITPU3HABAHE.

B cnyuaii, e KbM OTUEeTHATa JaTa KPEAUTHHUAT PUCK Ha (MHAHCOB aKTHB HE CE € YBEJIWYMI 3HAUUTEITHO
cllell TbPBOHAYAIHOTO NPH3HABaHE, Y IPABIABALIOTO IPY>KECTBO OLCHSBA KOPEKTHB 3a 3aryOH 3a TO3U
(mHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBAHUTE KpPEAUTHH 3aryom 3a 12 mecemna.

B cnywaii, 4e KbM OTYeTHAaTa JaTa KPEAUTHHUAT PUCK Ha (UHAHCOB MHCTPYMEHT CE € YBEIMYHI
3HAUUTENHO, YTPaBISABAIIOTO APYXKECTBO OLIEHABA KOPEKTHBA 3a 3aryOH 3a (DMHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OYaKBaHUTE KPEAWTHH 3aryOu 3a LENHsl CPOK HA HHCTPYMEHTA.

VYHpaBisBaIioTo IpyKeCTBO OIEHSIBA OYaKBAHUTE KPEAUTHH 3aryou mo ¢puHaHcoB akTHB Ha DoHa Taka,
4e j1a ObjIe B3eTa IPEIBUT;
e cymara, ompejelieHa Oe3NMPHUCTPAcCTHO W TIpeTeriieHa Ha 0a3aTta Ha BEpOSTHOCTTA Ype3
OIICHsIBaHE Ha 00XBaTa Ha Bh3MOXKHUTE PE3yJITaTH;
® CTOMHOCTTA Ha MAPUTE BbB BPEMETO; U
® pa3yMHaTa u apryMeHTHpaHa uHGopMaIus, J0CThIIHA 0€3 U3BBPIIBAHE HA U3JIHUIIHU PA3X0U
WIH YCUJIHSI KbM OTYETHATA JaTa, 33 MUHAIM CHOUTHS, TEKYIIH YCIOBUS ¥ MPOTHO3UPAHUTE
ObIeTIT NKOHOMHYECKH YCIIOBHS.
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
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C4eTOBOAHHU MOJUTUKH, MPOAbJLKEHUE
3.3. [IpuHuMD 32 OLEHKA 110 CIPaBeJJIMBA CTOIHOCT

CapaBenimBa CTOMHOCT € CyMaTa, 3a KOSITO MOXKe /1a ObJIe 3aMEHEH €IUH aKTUB, WIH YPEIICH CINH ITacHB,
MeX 1y HH(QOpMHUpPaHH, ChIIIACHU CTPAHH B TIPsKa CJIeJIKa Ha JaTaTa Ha OIlCHsBaHE.

CrpaBennmBaTa CTOHHOCT Ha (DMHAHCOBHTE WHCTPYMEHTH C€ ONperes BCEKH JEeH Ha 0aza ma3apHU
KOTHPOBKH Ha 1IeHaTa UM KbM Kpas Ha MpeAXoJHHUs paOOTeH JIeH Ha aKTHBEH Ma3ap 3a TO3U HHCTPYMEHT,
0e3 B Hesl 1a ce BKIIIOUBAT Pa3XOAMTE MO OCHLISCTBSIBAHE Ha cAenKkaTa. AKTHBEH Ma3ap € masap, Ha KOWTO
CHEJKHTE 32 AaJieH aKTHB WJIM [IaCHB C€ MU3BBPILBAT C JOCTAThUHA YECTOTA U 00EM, TaKa e Ce OCUTYpsIBa
HETpeKbCHATA [ICHOBAa WHPOPMAITHSL.

AKo ma3apsbT 3a JajeH GUHAHCOB HHCTPYMEHT HE € aKTHUBEH, YTIPABISIBAIIOTO APYKECTBOTO YCTAHOBSBA
CITpaBeJINBaTa CTOWHOCT, M3MOJ3BANKN IIEHOOOpa3yBamlyd MOJIEIN WIH TEXHUKH Ha NHCKOHTHpaHEe Ha
napu4yHUTe MOTOIM. M30paHaTa TexHHKa 3a OIICHKA M3I0JI3Ba MAaKCHMAJIHO MAa3apHUTE JaHHH, pa3dyuTa
BB3MOKHO Hal-Mako Ha crienuduaan 3a oHaa OIeHKH, BKIIOYBA BCHIKH (PaKTOPH, KOUTO YIACTHHUITUTE
B Ta3zapa Omxa B3eJIM IPEIBH/I IPU ONPEACISIHETO Ha IIeHA, M € CbBMECTUMA C IPUETUTE HKOHOMHYECKH
METOJIOJIOTHH 32 IIEHO00pa3yBaHe Ha (PMHAHCOBU MHCTPYMEHTH. JJaHHUTE 32 TEXHUKUTE 32 OlIEHKA YIa4HO
MPEJICTABAT Ma3apHUTE OYAaKBaHWA W U3MEpBaHHA 3a (paKTOpHTE HA PUCK U JIOXOMHOCT, MPHUCHIIA Ha
(bMHAHCOBHUS HHCTPYMEHT.

Haif-100poTo moKa3aTencTBo 3a ClipaBeAJBa CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT OOMYAiHO € LieHaTa Ha
caeinkara, T.e. CHpaBeAJMBaTa CTOHHOCT HAa MPEXBBPJICHOTO WM IOIYyYEHO BB3HarpakaeHue. AKO
YIPaBISBAIIOTO APYKECTBO OIPEJENH, Y€ CIpaBeInBaTa CTOWHOCT MPH MbPBOHAYAIIHO MIPU3HABAHE CE
pasiin4aBa OT LiEHATa Ha CAeNKaTa M HAMa JOKa3aTeJICTBO 3a CIpaBeIiBaTa CTOMHOCT upe3 OOpcoBa 1eHa
Ha CXOJEH aKTHB WJIM TAacuB, HUTO Ts ce 0a3upa Ha TEXHHKA HA OLEHABaHE, KOSTO M3IOJI3BA JaHHU OT
HaOII0jaeMH Ta3apH, ToraBa (PUHAHCOBHAT WHCTPYMEHT ITbPBOHAYAHO CE€ OIIEHABA IO CIPaBEIJINBA
CTOWHOCT, KOpPHUTHpaHa Ja pa3CcpouyM pasjiuKkaTa MEXAY CIpaBeUIMBa CTOMHOCT NPH IbPBOHAYAIHO
NpU3HABaHE W LIeHAaTa Ha cAejikara. B mocnencTBue Tasu pasiuka ce NpU3HaBa B NeyayiOn W 3aryOu
pascpoyeHo Ha MoAxofsma 0aza 3a JKMBOTAa Ha MHCTPYMEHTa HO HE HMO-KbCHO OT MOMEHTa, KOTaTo
OIIEHKaTa MOKE M3I[SUIO JIa CE MOJKPENH OT HaOII01aeMH MMa3apHH JaHHU WM CJeNIKaTa € MPUKII0YeHa.

[lpn omenkata Ha (¢uUHAHCOBHTE HMHCTpyMeHTH Ha @oHIa, YmpaBisBamoTO Ipy>KECTBO IIpUiara
»lIpaBunara 3a orneHka Ha moptdeiina u 3a ompenensane Ha HCA ma Ponma“, ogobpenn ot KDH.
[MpaBunata ceabpxkar Aeraitina wHpOpMAmUs 3a METOIUTE Ha OIECHKA [0 BHIOBE (HUHAHCOBU
MHCTPYMEHTH M Ca Ha paslojOKeHUe Ha MHTepHeT cTpanuuara Ha ,,JICK Ympasienue Ha aktuBu® A/l
(www.dskam.bg).
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C4eTOBOTHHU MOJUTHKH, MPOABJIKEHIE
3.4 Ilapu ¥ mapuYHU eKBHBAJIEHTH

®DOHIPT OTYMTA KATO MApu M MApUYHW EKBHBAJICHTH, 3a LEJUTE HAa OTYETa 3a MApUYHHUTE IOTOIH,
HAIMYHAUTE TTapu B OpOH, MapuyHHU CPECTBA MO PasIIallaTeIHd CMETKH, JETIO3UTH B OBJITApCKH JIeBa U
BaJyTa C OPUTHHAJIEH CPOK MTO-MaJbK OT TPH MeCela, KaKTO U IEMO3UTH ,,Ha BIDKJAHE .

Hauncnennre TUXBYU HE ce BKJIFOYBAT B NAPUYHUS MTOTOK KATO MaPH U TAPUYHU SKBUBAJICHTH.
3.5 Ilpuxoau u pa3xoau

BbB dpuHancoBuTe oTueTn Ha POHMA Ce OTPa3sIBAT CaMO TEKYIIUTE MPUXOAN M Pa3XOa1, KOUTO CE OTHACAT
3a Iepuoja, KakTo M Te3W OT OTepaIfy, CBbP3aHU CHC CHOMTHS OT MHHAJIN OTYETHU MEPHOIH, KOUTO ca
peanu3upaHy Mpe3 OTYETHUS MEPHO/.

[MpuxomuTe W pa3xoAWTe OT JIMXBH C€ NPHU3HABAT TEKYN0O B OTYETa 3a BCEOOXBATHHS JOXO/I,
MIPOMOPIIMOHANHO Ha BpeMeBarta 0as3a 1 4pe3 mpujlaraHe Ha MeToja Ha e(eKTUBHATA JINXBa.

HpI/IXOZ[I/ITe OT JUBUIACHTU CC NPHU3HABAT KOraToO IIPaBOTO 3a IIOJIy4YaBaHE Ha Ipuxona € YCTaHOBCHO,
HE3aBUCHUMO OT MOMCHTA HAa TAXHOTO IMOJIy4YaBaHEC.

[lewanbu wnm 3aryOom oT ()MHAHCOBM aKTWBHU W TIACHBH, OLIEHSABAaHU IO CIIPaBEeAJIMBa CTOWHOCT Ipe3
nevandara uiM 3aryoara, ce popMHUpaT OT IPOMEHHUTE B CIIPABE/IMBA CTOMHOCT Ha T€3U aKTHBH U MACUBH,
KaKTO ¥ OT Pa3IMKUTE MEXIy OTYETHATA UM CTOHHOCT U MPOJJaKHATA IIEHA IPU CACIKHU C TAX.

Pasxomute ot obe3rneHka Ha (PMHAHCOBHM aKTHBH, OIICHSBAHW IO aMOPTH3WpaHa CTOWHOCT, OTpa3sBat
pa3Mepa Ha KOPEKTUBA 3a OYaKBAHUTE KPEJAUTHU 3aryOH IO TE3U aKTUBH.

Pa3zxoauTe 3a BBHIIHM yCIyru ce (OpMHpaT OT BB3HATPAKACHUETO Ha YMPaBIsSBAILIOTO APYKECTBO U
OaHKaTa-Jermo3nuTap, Bb3HATPAXKACHUS 1 TAKCH HAa MHBECTUIIMOHHH TOCPEIHUIIN, OaHKH 1 APYTH ITOT00HH,
CBBp3aHU C MHBECTUIIMOHHATA JIeWHOCT Ha DoHfa.

Hpyru ¢uHanCcOBU pasxoau ce (GopMUpaT OT OAHKOBH TaKCH II0 MPEBOIHH OIEPAINH, MOAIPHKKA Ha
CMETKH U TpaHC(ep Ha IICHHU KHHXa.

3.6. CneikM B 4y K/1eCTPaHHA BaJIyTa

Crenkure B 4yXAeCTpaHHA BajlyTa c€ BIIMCBAT B JIEBA MTPU II'bPBOHAYATHOTO UM CUETOBOJHO OTpa3siBaHe,
KaTo KbM CyMaTa B UyXIECTpaHHA BalyTa ce Ipujlara HeHTPaJIHUAT Kypc Ha bwirapcka Hapoana GaHka
(bHbB) xbM natata Ha cnenkaTa. [lappuHuTe MO3UIIMY B Uy KAECTpaHHA BaJyTa ce MPEOICHSBAT €KETHEBHO
no nentpainus Kypc Ha BHB 3a Texymus paboTen neH.

Ot 1| sayapu 1999 ObarapckusT yeB e ¢ GUKCHpaH Kypc KbM eBpoto: 1.95583 nesa 3a 1 espo. BHbB
ompeneinsi 0OMEHHHSI Kypc Ha JieBa KbM JPYTUTE BayTH KaTO IpHJara Kypca Ha €eBpo KbM ChOTBETHAaTa
BaJyTa, KOTUPAH Ha MEXAYHAPOJHUTE MMa3apH.
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3. CueToBOAHH MOJIMTUKH, NPOABJIKCHUE

3.7. Janbuu

®DOHABT, KATO BUJI KOJICKTUBHA MHBECTUIIHOHHA CXeMa, JIOMyCHATA 10 MyOIUYHO npe/yiarade B PemyoOmuka
Bbwirapusi, mon3sa npedepeHInATHO TaHPYHO TPETUPAHE: HeroBaTa rnevanbda He ce o0ara ¢ KopropaTuBeH
JaHBK.

3.8 IIpomenu B MC®PO
IIpoMeHu B c4EeTOBOJAHUTE MOJIUTHKH U ONIOBECTSBAHHUSA
CrangapTu / u3MeHeHHsl, KOMTO €a BJIe3JIM B CHJIa U ca npueTu oT EBponeiickus cb103

[IpmraranuTe c4ETOBOIHN TOJUTHKHA CHOTBETCTBAT Ha TE3W, MPIIIOKCHH IIpe3 MpeaxoaHaTa (GuHaHCcOBa
roguHa, ¢ u3kmodenne Ha cienaure MCOO CderoBomgHm cTaHmapTH, KouTo ca mpuetd oT Donpa,
cuutaHo oT 1 sHyapu 2025 roauHa:

e MCC 21 EdexTu oT npoMeHnTe B 00MeHHUTe KypcoBe: Jlumnca Ha 00MeHHMMOCT (M3MeHeHusl).
W3menenusTa ca B cuja 3a TOJUIIHM OTYETHU MEPUOAHM, 3amouBallyd Ha wiu cien 1 sHyapu 2025
TOIMHA.

Bu3npueture MCOO CueToBOAHM CTaHAAPTU HE Ca OKA3aJH ChIIECTBEHO BIMSHUE BbPXY CUCTOBOJHUTE
nonuTuky Ha douHma.

HyGJII/IKyBaHH CTaHIapPTH, KOUTO BCE OLIIE€ HE Ca BJIE3JIM B CWJIa U HE Ca BB3IIPUETH MMO-PAaHO
Cmandapmu/uaweuenuﬂ, Koumo éce ouie He ca 6,1e31u 6 cujia, HO ca npuemu om Eeponeﬁcmm Cbl03

e MC®O 9 ®unancosu nHcTpyMeHTH 1 MC®PO 7 ®uHaHCOBM HHCTpYMeHTH: OnoBecTABAHUSA —
Knacudukanus u oueHsiBane Ha (PMHAHCOBU MHCTPYMeHTH (M3MeHeHus ). [Ipe3 mecern mait 2024
r. CMCC ny6nukyBa n3meneHus B Kinacugukanusra v oueHsIBAHETO Ha (PMHAHCOBUTE HHCTPYMEHTH,
kouto m3meHnxa MCOPO 9 dunancoBu uHcTpymMmeHTH U MCOO 7 PuHAHCOBM HHCTPYMEHTH:
OnoBecTsIBaHUS U ca B CUJIA 3a TOJUIIHN OTYETHU NEPUOH, 3aMl0uBally Ha Uiy ciep 1 aayapu 2026
T., KaTo TI0-PaHHOTO WM TIPWJIaraHe € MO3BOJICHO. YTpaBisBamoTo /[pyXecTBO € OIeHWIO0, Ye Te3n
M3MEHEHUS HiMa J]a OKaXkaT ChIIECTBEHO BIMSIHHUE.

e MC®O 9 ®unancosu nHcTpyMeHTH 1 MC®PO 7 ®@uHaHCOBM HHCTpYMeHTH: OnoBecTABAHUSA —
Jorosopu 3a 3aBpucuMa oT NpupoaaTa ejekrpoeHeprus (usmeHenus). [Ipe3 mecen gexemppu 2024
r., CMCC mybnukyBa IelIeBH HU3MEHEHUS 3a 1O-700po oTpa3siBaHe Ha JloroBopW 3a 3aBHCHMa OT
npupojaTta enekrpoeneprus, kouro mmennxa MCDOO 9 OdunancoBu uncrpymenta u MCOO 7
®uHaHCcOBH MHCTpYMEHTH: ONOBECTABAaHUS, U €a B CHJIa 3a TOAUIIHU OTYETHH MEPHOH, 3al0YBAILN
Ha wmm cinex 1 sayapu 2026 T., KaTo MO-PaHHOTO WM TPWJIaraHE € IMTO3BOJICHO. YTIPaBIISIBAIIOTO
Jpy>XecTBO € OLIEHNII0, Y€ Te3N N3MEHEHUS HiIMa J]a OKaXaT ChIECTBEHO BIHMSIHHUE.

e TomnmHu mogo0peHust Ha cyeToBOAHUTE cTaHAapTH MC®O — Towm 11. [Ipe3 mecen o 2024 1.
CMCC nyo6nukyBa [ogumaun mnomoOpenus Ha MCDO CueroBoguu crangapta — Tom 11,
[pennpustusra TpsOBa ja MpUiaraT Te3u U3MECHEHHS 32 TOJIUIIHYA OTYSTHH IIEPHOH, 3aII0YBAIIN HA
wma cnen 1 smayapu 2026 1. [lo-paHHOTO TIpriiaraHe € MO3BOJICHO. YTIpaBisBamioto JpyxkecTBo e
OIICHUJIO, Y€ Te3M U3MCHEHUS HIMa J]a OKaXaT ChIIECTBEHO BIIUSHHUE.
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C‘{eTOBOZIHI/I MOJTUTUKH, ITPOADBJKCHUE

3.8 Ipomenu B MC®O, npoab/keHHe

Cmanoapmu/uzmenenus, KOUmMo éce ouje He ca 61e31u 6 cund, Ho ca npuemu om Eeponeiickusa cvio3,
npoovIIHCEHUE

MC®O 18 IlpeacraBsine u onoBecTsiBaHe BbB ¢puHaHcoBU oT4eTH. [Ipe3 mecen anpua 2024
r. CMCC ny6aukyBa MC®O 18 - [IpencraBsHe U OnoBecTsIBaHE BbB (PMHAHCOBU OTUYETH, KOWTO
3ameHss MCC 1 - ITlpencraBsHe Ha (MHAHCOBH OTYETH M BIIM3a B CHJIA 33 TOTUITHH OTYCTHH
MIEPUO/IHY, 3ar0YBaIy Ha wiu cien 1 sayapu 2027 1., KaTo MO-paHHOTO MPHJIaraHe € MO3BOJICHO.
[Ipe3 cneaBamuTe OTYETHU MEPUOAH, Y IPABIABAIOTO pyKecTBO 1€ aHaIM3Upa U3UCKBAHUATA
Ha HOBOIYOJMKYBaHUs CTaHIAPT U Il OLEHH HETOBOTO OTPaKEHHE.

Cmandapmu/uwueueuun, Koumo 6ce ouije He ca 6/ie3id 6 cuja u He ca npuemu om Eeponeﬁcmm Cb103

MC®O 19 [IpmepHu npeanpuatTusa 0e3 mny0au4Ha orT4veTHoCcT: OmnoBecTIBaHUS
(BriIrOYMTEJHO M3MeHeHmsiTa). [Ipe3 mecen mait 2024 r. CMCC nyb6nukyBa MCPO 19 -
Jpmiepau mpeanpusaTus 6e3 myOauaHa oTdeTHOCT: OMOBECTABaHUS, a TIpe3 Mecelr aBrycT 2025 1.
CMCC my0nukysa m3meHerns Ha MCOO 19. MCOO 19 (BKIIOYUTETHO H3MEHEHHUATA) BIH3a B
CWJIa 3a TOJIMIITHYA OTYETHH IIEPUO/IH, 3arouBaly Ha uiu ciex 1 suyapu 2027 1., KaTo HO-paHHOTO
IpuIarase € Mo3BOJIEHO. YIPaBisBamoTo pyKecTBO € OLEHMIIO, Ye Te3H W3MEHEHUs HAMA J1a
OKa)kaT CHIIECTBEHO BIIUSHUE .

MCC 21 Edexktu oT npoMeHuTe BBB BajJyTHHTe KypcoBe: IIpenm3sumcasiBane B
cBpbXUH(JIANMOHHA BajdyTa Ha npeacraBsiHe (u3meHeHusi). [Ipe3 mecern HoemBpu 2025 1.
CMCC nybnukysa nu3meHenus B [IpensuncisBaHe B CBpbXUH(DIANMMOHHA BATyTa Ha IPECTABSIHE,
konto m3MeHAT MCC 21 Edextd oT npoMeHHUTE BBB BATyTHUTE KYpPCOBE W BJIHM3aT B CHJIA 3a
TOJIUIIIHA OTYETHU IEPHOJM, 3amouBaiiu Ha win cien 1 suyapu 2027 1., KaTO MO-paHHOTO
MpHUJIaraHe € MO3BOJICHO. YTPaBiIsABaIIoTo JpyKeCTBO € OIEHIIIO, Y€ Te3W U3MEHEHHS HsAMA Ja
OKa)kaT CHIIECTBEHO.

N3menenue Ha MCPO 10 Konconuaupanu punancoBu oruetu 1 MCC 28 UnBecTuMu B
aCONMUPAHU NPeANPUATHS U CbBMecTHH npeanpusatusi: [Ipoaakda njinm BHOCKA HA AKTUBH
Me:K/y MHBECTUTOP M HEroBO acCOIUMPAHO WM ChbBMeCTHO mpeamnpusitue. [Ipe3 mecen
nexkemBpr 2015 . CMCC omiioxu 06e3CpovHO JaTaTa Ha BIM3aHE B CHJIA HA TOBA M3MEHEHHE B
OYaKBaHE Ha Pe3yNTaTa OT CBOSA M3CIIEOBATENICKY MPOEKT 3a KAITMTAIIOBHS METO/I Ha CIETOBOTHO
OTYHUTAHE.
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CueTOBOAHM MOJUTUKH, POABIKEHHE
3.9. U3nos3BaHe HA OLEHKH U MPeleHKH

N3sroresHeTo Ha ()MHAHCOBU OTYETH M3UCKBA OT PHKOBOICTBOTO Ha YIIPaBJIABAIIOTO APY>KECTBO J1a MPaBU
MPEIeHKH, OLICHKU W TIPENOJIOKCHHS, KOUTO BIUSAT HA NPHIOKECHUTE CUYCTOBOJHU IOJUTHKH H
OTYETEHUTE CYMHU Ha aKTHUBUTE, MMACUBUTE, MPUXOJAUTE U pa3xojuTe. PeaqHuTe pe3yiatatu Morar ja ce
pasnmudaBaT OT Te3u OIeHKH. OIEHKUTE M OCHOBHUTE MPEIIONOKEHHS Ce TIPETIeKIaT Ha TeKya 6asa.
[IpepasriaeganuTe CYETOBOIHU OIEHKH CE€ MPU3HABAT B MEPHO/A, IPE3 KONTO OIIEHKAaTa Cce MPEeryiekaa u
BBHB BCUYKH 3aCETHATH OBJIEIIN IEPUOIH.

Donovm Kamo uHeecmuyuorHo npeonpusmue no cmucwvia na MCPO 10

QDOHIBT NpEeACTaBIIBAa MHBECTUIIMOHHO MPEANPHUITHE, KOETO € IPEANPHUITHE 32 KOJIEKTHBHO HHBECTHPaHE
B npexBbpiauMu neHHH kHmwka (IIKUIILK) cermacHo HupexktuBa 2009/65. Cnopen M3HCKBaHUSTa Ha
JupexTuBara, ynpasisBamo APYXKECTBO, AEHCTBAINO BbB BPb3KAa C BCHUKU B3aMMHHU (DOHAOBE, KOUTO
yOpaBisiBa W KOMTO IOMajgaT B oOxBaTa i, He MpUAOOWBa aKIWM C MPABO Ha Triac, KOUTO Ouxa My
MO3BOJIMIIM Jla YIpaXXHsBa 3HAYUTEIHO BIUSHHUE BBPXY YIpaBIE€HHETO HAa eMuTeHT. Cropex MeCTHOTO
3aKOHOAATEJICTBO, @ MMEHHO 3aKoHa 3a AeHHOCTTa Ha KOJEKTUBHUTE MHBECTUIIMOHHU CXEMH M Ha JPYTU
npeanpusaTus 3a koiektuBHO mHBectupade (3KMCAIIKHN), ympasmsiBamo ApyKecTBO, JEHCTBAIIO 3a
CMETKa Ha BCHYKH YIPABJISBAaHU OT HETO KOJIEKTHBHY MHBECTULIMOHHU CXEMU HJIU IPYTH MPEeANpUATHS 32
KOJIEKTUBHO MHBECTHPAHE, HE MOJKE J1a MPUI00MBA aKIIMH C IPaBO Ha TJIac, KOUTO OHXa My MO3BOJIMIIN J1a
YIPa)KHSIBA 3HAYUTEIIHO BIUSHUE BbPXY YIPABICHUETO HA EMUTEHT. 3HAUNTETHO BIUSHHE 110 CMUCHJIA HA
3AKUCIAIIKHM e Hanuiie B cirydanTe Ha MPSIKO WIIM HETMPSIKO MpUTekaBaHe Ha 20 Ha CTO WJIM MOBeYE OT
rjacoBeTe B OOLIOTO CHOpaHWEe HAa €MHTEHT, OINpelelieHH cbrimacHo wi. 145 u 146 ot 3akoHa 3a
nyOJIMYHOTO Ipe/ylaraHe Ha ILeHHM KHka. Cropel MOCOYEHOTO B HpeaxogHus mnaparpad, He e
HEoO0XO0AMMO YTIPaBIABAIIOTO APYKECTBO /14 U3BBPIIBA JOIBIHUTETHA IPELIEeHKa OTHOCHO CIIa3BaHETO Ha
W3KUCKBaHUATA, nmocoyeHu B naparpad 31 mwa MCDO 10, kakto ¥ ja TpeleHsBa B JOMBIHCHUES JajH
@DOoHABT OTTOBaps Ha KPUTEPHUUTE CIIOPE]] ONPEAETICHNUETO 32 HHBECTULIMOHHO MPEIIPHUITHE.

Cnpasedﬂus’a cmouHocm Ha (j)uHchoeume UHCMPYMEHNIU, KOUMO He ca myvp2cyeaHu Ha aKmMusHu nasapu

Korato cnpaBemnuBuTe CTOMHOCTH Ha (MHAHCOBUTE aKTUBU M ITIACMBH B OTYeTa 3a (PUHAHCOBOTO
CBCTOSIHME HE MOTaT Aa ObJAT MOJyuYeHH OT aKTHBHU Ia3apy, T€ CE ONPENENAT ¢ MOMOIITA Ha Pa3InuHU
TEXHHUKHU 32 OLCHABAHE, KONTO BKIHOYBAT M3IMOI3BAHETO Ha MOJAEIU. ba30BUTE NaHHU 3a TE3W MOJIENH ca
M3BJIEYEHN OT MHIUKATOPH, KOUTO CE€ HaOII01aBaT Ha (PMHAHCOBUTE Ma3apH, KbAETO TOBA € Bb3MOXKHO, B
IIPOTUBEH CIIy4all ce MpaBAT AONYCKAaHUA 32 YCTAHOBSIBAHE HA CIPABEUIMBU CTOMHOCTH. JlomyckaHusTa
B3eMarT npeABu] GaKTOpH, CBbP3aHU € IMKBUIHOCT, BOJATUIHOCT 32 [O-ABITOCPOYHH (PMHAHCOBU aKTUBU
Y IUCKOHTOBU MPOLICHTH, IPEACPOYHHM IUIAIAHUS U IPEIITOJIOKEHHS 3a HEU3IIbIHEHNE, CBBP3aHU C LIEHHU
KHMKA.

3.10 Pa3xonu, cBbp3aHu ¢ HHBECTHIUSATA B AsJ10Be Ha DPoHaa

» Pa3xoan, KOMTO ce moeMar NpPsKO OT KOHKPETHHS HHBECTUTOPHTE/TIPHTEKATENUTE Ha JISUIOBE
(“TpaH3aKIIMOHHU pazxou’”)

C ornen nocrurane Ha naBectuuonHute e Ha JJCK Crabwinoct - EBponeiicku akuuu 2, AefHOCTTa
Ha DoHJa MMa MUKIHYeH Xapakrep (mo-moapooHo B [Ipun. 4- , VIHBecTHUIIMOHHA CTpaTerus’), KaTo 1pe3
pa3IMYHUTE MEPUOAN CE TpHUJIaraT pasjidHH [0 pa3Mep TaKCH MPH MOKYIKa M 00paTHO M3KyIyBaHE Ha
HETOBUTE JSJIOBE.

L YHpaBHSIBaHIOTO APYKECTBO BKJIIOUBA B EMUCUOHHATA CTOMHOCT Ha 3aKyIIyBaHUTC JAJI0BE H&I[GaBKa,
pecCIl. B I€HAaTa Ha 06paTHO HU3KYITyBAHC Ha JAJIOBCTC OT6I/IB, KOWUTO CBIVIACHO IIpaBUJIaTa Ha (I)OH,I[a,
ocTaBar B I10JI3a Ha (DOHZIa " YUUTO pa3MEp € KaKTO CJI€aBa:
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C‘{eTOBOZIHI/I MOJTUTUKH, ITIPOABJIKCHUE

3.10 Pa3xoau, cBbpP3aHH C MHBECTHLHMATA B Asu10Be HAa MOHIA, IPOABbJLKEHHE

- llpum emutupane - B pazmep Ha 0.00% (cpotBeTHO A0 1.00% mmu mo 5.00%) oT HeTHATa CTOMHOCT Ha
aKTHBHUTE Ha 1 B 3aBUCUMOCT OT ,,0TBOpEH” (CHOTBETHO ,,MEKIUHEH WJIH ,,0TPAHUYCH ) MEPUOI OT
WHBECTULIMOHHHMS IIUKBI HA DoHpa.

- Ilpu obpatHO m3KkymyBaHe - B pa3mep Ha 0.00% (cvorBeTHO 10 2.00% Mnu no 10.00%) oT HeTHaTa

CTOWHOCT Ha aKTUBUTE Ha JSUT B 3aBUCHMOCT OT ,,0TBOpEH” (CHOTBETHO ,,MEXIWHEH WIJIH ,,0TPaHUYCH)
MIEPHOJT OT MHBECTUIIMOHHUS ITUKBI Ha DoHAA .

o [lpu BB3marane Ha AUCTpUOYyNHATA HA suT0Be HA DOHJA HA TPETO JIHIIE, € BB3MOXKHO AUCTPUOYTOPHT
Jla HAYHMCIIBA 32 CMETKa Ha MHBECTUTOPA TaKCH, KaKTO CIIe/IBa:

- IIpu emutupane - B pasmep 10 0.50% (cvorBetHO 0.00%) OT HETHATa CTOWHOCT Ha AKTUBUTE HA J5UT B
3aBHCHUMOCT OT ,,0TBOpPeH’’ (CHOTBETHO ,,MEXIWHEH WIH ,,0TPaHUYCH”’) MEePHO] OT HHBECTHIIMOHHUS
UKBI Ha DoHpa.

- Ilpm oOpaTHO M3KymyBaHE - TUCTPUOYTOPHT HIMA TPABO Ja HAYHCIIABA 32 CMETKAa Ha MHBECTHUTOpA
TaKCH Ipu 00paTHO U3KyITyBaHe Ha asutoBe Ha DoHAA.

» TopumninauTe pasxomu 3a 2025 1., BBB Bpb3Ka ¢ AeitHocTTa Ha DonHja (“OnepaTUBHH pa3xoan”), KOUTO
Ce TIoeMaT KOCBEHO OT BCHYKHU HETOBU MPUTEKATETH HA ISITOBE, BKIIIOYUTEITHO TaKCa 32 YIIPABJICHHE
HA AaKTUBUTE, BB3HAIpaXKJICHWE Ha OaHKara - JEM0o3uUTap, KOMHUCHOHHM Ha WHBECTUI[MOHHU
MOCPENHUIU U Npyru pasxonu ca 1.12% ot cpeaHara roguliHa HeTHA CTOWHOCT HA aKTHBHUTE Ha
®omnpa. (2024 r.: 1.12%)

HNuBecTHIIMOHHA crpaTerusi

OcHOBHHTE MHBECTUIIMOHHU 11enn Ha PoHfa ca (TIpeACTaBeH! B CIIEAHUS IPHUOPUTET):

e 3ammra Ha 100 (CTO) HA CTO OT CTOMHOCTTA HAa WHBECTHUITMUTE HA MPUTESKATEITUTE HA JSIJIOBE BHB
Donpa;

® JIOKOJIKOTO € ChBMECTHMO C TOPENocoYeHara e - HapacTBaHe Ha CTOWHOCTTA Ha HHBECTUIUHTE Ha
MIPUTCKATCIINTE Ha AAJIOBEC HaJ 3allUTCHHUA pasMEp NOCPEACTBOM peC€alu3upaHC Ha MaKCUMaJTHHUA
BB3MOXKEH J10X07] 0T PoH/Ia Mpu moeMaHe Ha HUCHK JI0 YMEPEH PUCK;

® OCUTYypABAaHC Ha MaKCHMaJilHa JIMKBUAHOCT Ha MHBECTUIUHUTE HaA IMPUTCKATCIINTE Ha JAJI0BE IIPE3
,»OTBOPEHHUS TIepro’”.

3ammwmra Ha 100 (CTO) HA CTO OT CTOMHOCTTA Ha MHBECTHUIMATA O3HAUABA HETHATA CTOMHOCT HAa aKTUBUTE
Ha eMH JISJ1, U3YKMCIICHA KbM TIOCIeIHUS pabOTeH JIeH OT ,,0rpaHUYCHUs Nepuoa’’, 1a ObJe He MO-HUCKA
ot 100 (cTo) Ha CTO OT HETHATA CTOMHOCT HA AKTUBUTE HA €JIVH JsJI, U3UUCIICHA KbM MOCIeIHUS paboTeH
JIeH OT ,,0TBOPEHUS Nepruo . 3a MOCTUTAHE Ha Ta3u IeJT Y IPABISIBAIIOTO JPYXKECTBO II[E MHBECTUPA 3a
cMeTka Ha DOoHIA B MOAXOMSIIA MHCTPYMEHTH 1O BHJ M CPOYHOCT, MPHJIATAWKH WHBECTHIIMOHHATA
CTpaTerys U MOJUTHKA, OMKCAHH MO-70JTy, BKIIOUNTEIHO WHBECTUIIMOHHUTE IMKIH, BKIFOUBAIIN T.HAp.
OTBOPCHU U OTPAHUYCHU IEPHUOIU.

Hsama CUT'YPHOCT, 4€ q)OHIL’bT 1€ NMOCTUTHE MHBCCTUIITMOHHUTEC CH LCJIN.

19



J® ,,JICK CTABWJIHOCT — EBPOIENICKU AKIITUH 2

HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025
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NuBectunnonnata crparerus Ha @ouga npensuxaa ¢ uen 3ammTa Ha 100 (cTO) HA CTO OT CTOHHOCTTA Ha
WHBECTHUIIMUTE HA IPUTEKATEINTE Ha JAsUT0BE BEB DOH/Ia, MHBECTHPAHE HA OCHOBHATA YaCT OT aKTUBHUTE B
IIEHHW KHIDKA, WU3MAJeHU WJIM TapaHTHpPaHH OT OBJrapckara JbpikaBa, JAbp)KaBa WICHKA WA TpeTa
I'bpKaBa, OOIIMHCKUA OOJUTalliu, KOPIIOPATUBHH OONMranuu ¥/ WM OaHKOBH JACTO3UTH B KPEAUTHU
WHCTHTYIMH ChC cenanuiie B PermyOivka bearapus, B qpyra qppikaBa 4ieHKa WIKA TPeTa AbPKaBa U/ Hiu
B aKIIM¥/ ISUTOBE Ha KOJICKTHBHU MHBECTHITHOHHH CXEMU ChC cenaiuie B bearapus nim dyxOnHa.

C men ocurypsiBaHe Ha KaluTajloBa medanOa Ha WHBecTHTOpUTe POHIBPT MOXKE /1a MHBECTHpA 4YacT OT
AKTHBHUTE CH U B JPYTW JUKBUAHU (PUHAHCOBH aKTUBH 1Mo cMuchia Ha 4wi. 38 ot 3AKUC/IIIKH, B T.u.
JepUBaTUBHU (MHAHCOBU MHCTPYMEHTH, C KOSTO A2 C€ OCUTYPH €KCIIO3ULMS KbM MHIEKCH BBPXY aKLUH
Ha eBpoleiicku kommnanuu. CTparerusirTa NpeaBIDKAA 4Ype3 Te3W MHCTpyMeHTH POHABT 1a ydacTBa B
€BEHTYaJIHOTO MMOBHUILIABAaHE Ha CTOMHOCTTA Ha 0a30BMs aKTHUB, BHPXY KOWTO ca 3aKyNE€HH ChOTBETHUTE
JepUBaTHBHU MHCTPYMEHTH, HO CBHIIEBPEMEHHO JAa Obje Mpearna3eH OT MOHWKaBaHE Ha CTOMHOCTTA Ha
0a30Bus aKTUB.

[To otHOmMenne Ha DOHMIA HE CE MPEABIKAA U3TPAKIaHE HA TEPUTOPHAITHA H OTPACIIOBA CIICIIHATN3AIINS
Ha cxemarta.

[Ipe3 orpanmdenute neproan CoHABT MOXKE 1a ©IMa TEPUTOPHATHA CITEINATN3alisd KbM HKOHOMHKATA Ha
€BpO30HATa Ype3 eKCIIO3HIHI KbM BOACIIN WHICKCH BBPXY aKIMM Ha KOMIIAHWHM OT CTPaHW WICHKHA Ha
eBpo3oHaTa kato Dow Jones Euro Stoxx 50, Hali-Beue ype3 MHBECTHLMH B JECPUBATHBHU (PHHAHCOBU
unctpyMmentu. Munekcwt Dow Jones Euro Stoxx 50 e cb3ganeH, 3a ga cnenu npeactaBsiHeTo Ha 50 Haii-
TOJIeMH KOMITAaHWH OT BCHYKH OCHOBHH CEKTOPH Ha MKOHOMMKATA Ha CTPaHWUTE WICHKH HAa €BPO30HATA.
WNHnekcsT € 6a3upan Ha TTa3apHaTa KalyuTaaun3aIis Ha BKIIFOUCHUTE B HEr0 KOMITaHUH.

C ornen mocturaHe Ha MHBECTUIIMOHHUTE 11e7T Ha DoHa, NEHHOCTTa My UMa ITUKJINYeH Xapakrep. Beekn
MHBECTHIIHOHEH IHKBI € C MPOIBIDKUTETHOCT OT MPUONMM3UTEIHO 4 (YETHUpH) TOAWHHA M BKJIIOYBA JBa
ocHOBHH Ttepuoa. DoHIBT OCHIIECTBIBA HETIPEKHCHATO CBOATA ACHHOCT, KATO BCEKH HOB IUKBII 3aIT0YBA
Jla Tede BeJlHara clie]] M3THYaHe Ha MIPEeIXOIHUS.

[IppBHAT OCHOBEH MEPUOJ € HAPEUEH ,,0TBOPEH MEepHoN” U € C MPOABIDKUTEIIHOCT OT MPUOIUZUTEIHO 2
(mBa) mecema. IIpe3 To3u epuo; ] ce U3BHPIITBA AKTUBHO HaOWpaHe Ha CPEeICTBA OT MHBECTHTOPHUTE. ToBa
€ U [IePUOJIBT, IIPE3 KONTO MHBECTUTOPUTE, 3aKyIIIH AsutoBe HAa DoHAA Mpe3 MPEIX0THU HHBECTUITHOHHA
UKIA W KeNaelly JAa HaIpaBiaT oOpaTHO M3KYIMyBaHE, € MPEMOPBUUTENHO JIa IPOAaaT CBOUTE ISIIOBE
obpatno Ha @onma. Ilo Bpeme Ha ,,0TBOpeHHs TMepuon”’ akTUBUTE Ha DoHIA ce HWHBECTHPAT
MIPEUMYIIECTBEHO B MHCTPYMEHTH HA MMAPUYHIS Ma3ap, aKIuw/ JSII0OBE Ha KOJCKTHBHU MHBECTHUITMOHHH
cxeMu 1/ Wi OaHKOBH JICTIO3UTH.

BropusT ocHOBEH mepro € HapedeH ,,0rpaHudeH MEPHOA” U € C MPOABIDKUTEITHOCT OT MPUOIH3UTENHO 4
(uetnpmn) romuHH. ,,OTpaHUYEHUSAT MEPHOJ~ 3alovBa Ja Tede Ha IBPBUS JCH Cle] H3THYAaHeTO Ha
,,0TBOopeHust nepuon’. Ilpe3 ,,orpannuenus nepuon’ DOOHIBT OCHIIECTBSIBA CBOMTEC OCHOBHH IEIH —
ocurypsiBane Ha 3amuTa Ha 100 (cTo) Ha CTO OT CTOMHOCTTa HA MHBECTHLIMSITA HA MPUTEKATCIUTE Ha
nsitoBe BbB DoHMA M peanm3npaHe Ha KanuTajioBa rmedanda. 3ammra Ha 100 (cTo) Ha cTO OT CTOWHOCTTA
Ha MHBECTHUIIUATA MPE3 TO3U MEPUO 03HAYaBa HETHATA CTOMHOCT Ha aKTHBUTE HA CIAHMH JSUT, U3UUCIICHA
KBM TOCITIeTHHUS PadOTeH AEH OT ,,0orpaHuueHus nepuon’, Aa Obae He nmo-uucka ot 100 (cTo) Ha cTo OT
HETHAaTa CTOWHOCT Ha aKTUBUTE HA €JWH JiSJI, M3UMCIICEHA KbM MOCJeIHUs paboTeH JEeH OT ,,0TBOPEHUS
nepuon”’. OcHOBHATa YacT OT akTUBUTE Ha DOHIA TIpe3 TO3W NEPHOJ Ie ObAAT HHBECTHPAHU B IICHHU
KHIDKA, U3JaJCHU WU TapaHTHUpPaHU OT OBJrapckaTa IbpiKaBa, JbpXKaBa WIEHKA WM TPETa IhpiKaBa,
OOIIMHCKH 0OJUTaIllNU, KOPIIOPATUBHU OOJHUTAIH W/ WK OaHKOBU JETIO3UTH.
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C uen ocurypsiBaHe Ha JTMKBUIHOCT HA MHBECTUIIMUTE HA TPUTSIKATEIUTE HA JSIIOBE, MIPE3 ,,0rPaHUUCHUS
neproa” ce MPEABIKIAT HAKOIKO ,,MEXIUHHU Meproaa’, Ipe3 KOUTO Ie e MPHUIIAaraT mo-HUCKH TaKkch/
pa3xou 3a CMETKa Ha WHBECTHTOPHUTE IIPH MPOAakOa M 00paTHO M3KYITyBaHE Ha JIAJI0BE B CPABHEHHE C
TakcuTe/ pasxoAWTe MpHU MpoAakOda W 00paTHO H3KyNyBaHE Ha JSUIOBE IMpPe3 OCTaHajara 4acT OT
»OTpaHndyeHus mepuoxn’. VHBecTHTOpUTE CllefiBa Na WUMAT MPEABHJ, Y€ 3aKyIHIUTE ISJI0BE IMpe3
,,MCXIVMHHUTE TIEPUOIN~ HIMa Ja MoraT Ja pa3uuTaT Ha 3ammTa Ha 100 (cTo) Ha CTO OT CTOMHOCTTA HA
CBOSITa MHBECTHUIMA B Kpasi Ha ,,OTPaHUYCHHS [IEPHOA .

C uen peanu3upaHe Ha KalMTaJIoBa nedanda, 4acT oT akTuBUTe Ha DoHIa MoraT Aa ObJaT HHBECTHPAHU
M0 TaKbB HAYWH, Y€ J]a C€ OCUTYPU EKCIO3WIHA KbM HHJEKCH BBPXY aKIMH Ha €BPOINEHCKHA KOMITaHUH,
Haii-Beue upe3 MHBECTUIUH B JIEPUBATUBHU (PMHAHCOBU HHCTPYMEHTH.

KonkperHata cTpykTypa Ha aKkTHBHUTE 3aBHCH OT MOMEHTHUTE Ma3apHU YCJIOBHUS W € AMHAMHYHA B
TPaHUIUTE HA MIOCOYSHHTE MO-N10Ny orpaHnveHus. [lo-koHkpeTHo, akTuBUTEe Ha DOHMA ce HHBECTHPAT B
ClIeTHUTE TPyNH (PMHAHCOBH MHCTPYMEHTH M B PAMKHUTE Ha JIOJYTIOCOUYEHUTE MAKCUMATHU TIPOIICHTH:

1. O6mmo go 100 Ha cTo ot akTuBuTe HAa PoHA B:

a) IEHHM KHW)Ka U MHCTPYMEHTH Ha MapUyHHA Ia3ap, eMUTUpaHu oT PenmyOnuka bwarapus nim apyra
JIbPKaBa YICHKA,

0) MHCTPYMEHTH Ha Mapu4yHHs Ma3ap U3BBH Te3W, ThPTYBaHU HA PEryJHpaH Ma3ap, ako BbPXY eMHCHATA
UM €MUTEHTA Ha T€3U MHCTPYMEHTH C€ OCBIIECTBABA HAN30p C LIEJI 3alUTa HA UHBECTUTOPUTE WIH
CHECTSIBaHUATA, EMUTUPAHH WM TapaHTHPAaHU OT LEHTpalHu opranu B PemyOnuka benrapus nnm B npyra
IbpKaBa WiIeHKa, OT bearapckata HaponHa OaHka, OT IeHTpajHa OaHKa Ha Apyra Ibp)KaBa YJCHKa, OT
EBpomneiickara nientpanna 0anka, or EBponeiickus cpio3 mim ot EBporneiickaTa MHBECTHIIMOHHA OaHKa, OT
TpeTa IbpiKaBa, a B CllyyauTe Ha (eepaiHa AbpKaBa - OT €IMH OT WICHOBETE Ha (eepanHaTa AbpKasa,
0T IyOJMYHa MEXyHapOoIHa OPraHu3alysl, B KOATO WICHYBA [IOHE €JlHa JbPKaBa WICHKA;

B) IIEHHH KHIKA ¥ MHCTPYMEHTH Ha MapHyYHUS Na3ap, EMUTHPAHU WK TapaHTHPaHH OT JiMiaTa 1o 6. ,,0”
(6e3 Te3u o 0. ,,a”"), B TOBA YUCIIO LIEHHH KHIDKA M MHCTPYMEHTH Ha ApUYHUS Ta3ap, EMUTHPAHH OT TpeTa
JIbpaBa, ¥ JOMYCHAaTH A0 WM ThPTyBaHW Ha peryiaupad masap no wi. 152, an. 1 u 2 ot 3[IOU nnm
TBPTYBaHM Ha JIpyT peryiupan maszap B PemyOnmka bearapus wnm B npyra appKaBa WIEHKA, WIH
JOITyCHATH JI0 THPTOBHA Ha ouinanex nazap Ha (oHI0Ba Oopca WITH THPryBaHH Ha JPYT PEryJIupaH na3ap
B TpeTa IbprKaBa, KOUTO € BKIIOYEH B CIIUCHK, 0700peH oT Komucusita, nunu e npeasuaex B [IpaBunara Ha
donna;

T') BJIOTOBE B KPSAUTHW WHCTUTYITUH, TUIATUMH TIPY TTOMCKBAHE WM 332 KOWTO CHIIECTBYBA TPABOTO Ja
ObJIaT W3TErJICHU IO BCSAKO BpEeMe, M C JiaTa JIo Tajexa He MmoBeve OT 12 Mmecela, Npu yCIOBHE Ye
KpeAWTHATa MHCTUTYIIUSA € ChC cepanuine B Pemmybnuka bearapust wimm B ipyra IbpkaBa 4wieHKa, a ako €
ChC CEIAJHINE B TPETA AbPKaBa, IIPH yCIIOBHE Y€ CIIa3Ba IIpaBmiia B € 00eKT Ha HaA30p, konto Komucusara
€ olpeieNnnia 3a eKBUBAICHTHH Ha T€3HU ChIIAaCHO MPaBoTO Ha EBpormeiickus cpio3.

2. 06110 110 50 Ha cro ot aktuButTe Ha PoHA B:

a) IIeHH! KHIDKA U MHCTPYMEHTH Ha NMapUYHHS 11a3ap, EMUTHPAHH WM TapaHTHPAHU OT PETHOHAIHH HITU
MeCTHH opranu Ha PenyOnuvka beiarapus, Ha 1bpikaBa 4ieHKa WK Ha TPETa JbpiKaBa, J0MYCHATH JI0 WU
THPTyBaHU Ha peryiaupan mazap mno wi. 152, an. 1 u 2 ot 3[IOU unu TepryBanu Ha APYyT peryiaupaH nazap
B PenyOnka bearapust uinm B [pyra appkaBa WieHKa, WU TOYCHATH JI0 THProBUs Ha OUIMaJIeH ma3ap
Ha (poHI0Ba OOpCa WM THPTYBAHH HA APYT PETYIUPAH IMa3ap B TPETA IbPKaBa, KOUTO € BKITIOYEH B CITHCHK,
onoopen ot Komucusira, unu e npeapueH B [IpaBunara Ha Donpa;

0) MHCTPYMEHTHU Ha HMapUyYHUS [1a3ap, EMUTHPAHU WIM FApaHTUPAHU OT PErHOHAIHU WM MECTHU OpraHU
Ha PerryOnmka bearapus mm Ha bpkaBa 4ieHKa, M3BBH TE€3W, THPTyBaHH HA PETYJIMpPaH Ma3ap, ako BbPXY
€MUCHATA WM EMUTEHTA HA TE3U HHCTPYMEHTHU CE€ OCBLIECTBSABA HAJ30D € LEJl 3al[UTa HA UHBECTUTOPUTE
WJIM CIIECTSBAaHUATA.
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

I/I]-[BeCTI/IIIHOHHa cTpaTrerusi, NIpoaAbJ/JIKEHUE

3. KopniopaTuBHM 0OJIMTallUK U APYTH ABITOBU LIEHHW KHIKA U MHCTPYMEHTH Ha ApUYHUS [1a3ap U3BBH
T€3U 1O T. | U T. 2, JOMYyCHATH 0 WU ThPI'YBaHU Ha peryjaupad nazap no wi. 152, an. 1 u 2 ot 311OU nmm
THPTYBaHU Ha JAPYT peryiupaH nazap B Pemyonuka bearapus — no 20 Ha cTo oT akTBUTE Ha DOHMA;

4. KopniopatuBHy 00JMTaiiyl U JPYTH ABJITOBU [IEHHN KHMKAa U HHCTPYMEHTH Ha MapHyYHUS Ta3ap W3BBH
Te3U IO T. 1 U T. 2, TOMyCHATH O ThPrOBUA WM ThPTYBAHU Ha peryiupad masap mo wi. 152, an. 1 u 2 ot
3I1OU wmm THPTyBaHU Ha APYT PETYIUpPaH MMa3ap B Abp)KaBa WieHKa, pa3aIndHa ot PemyoOimka brirapus,
WJIH JOITyCHATH JI0 ThPTOBHA Ha oduIraieH ma3ap Ha (oHI0Ba 60pca WK ThPryBaHU HA APYT PEryIHpaH
masap B TpeTa IbpiKaBa, ChIVIACHO CIHCHK, 0J00peH oT Komwucusra, nnn npensuned B [IpaBunara Ha
donpga — 1o 50 Ha cto ot akTuBUTE Ha DOHIA;

5. AK1uu B Ipy’KeCTBa U APYTH LICHHU KHWXKA, EKBUBAICHTHU HA aKI[MM B APYXKECTBA, JOIYCHATU 0 WX
THPTYBaHU Ha peryiarpan nasap mo wi. 152, an. 1 u 2 ot 3[1OU unu TepryBany Ha Ipyr peryaupaH nasap
B IbpKaBa WICHKA, KaKTO W JAOIyCHATH IO THProBUS Ha oduuuMalieH mazap Ha (oHIoBa Oopca WU
TBPI'YBaHM Ha APYI PErylHMpaH Ma3ap B TpeTa IbpKaBa, KOWTO € BKIIOYEH B CIUCHK, OZOOpPEH OT
Komucusra, nnn npeasuzaeH B [IpaBunara Ha @ouga — 1o 60 Ha cTO OT akTuBHTE HA DOHIA;

6. [samoBe Ha ApPYyTM KOJNEKTUBHH HHBECTHUIIMOHHU CXEMHU W JPYTH NPEINPHUITHS 32 KOJEKTUBHO
HWHBECTUPaHE, KOUTO OTroBapsT Ha ycioBusaTa Ha 4. 4, ain. 1 or 3AKUCATIKY, HezaBucuMo OT TOBa 1aiu
ca ChC CeajuIe B IbpKaBa WICHKA, KATO IPYTUTE MPEIIPISTHS 33 KOJICKTUBHO HHBECTHpaHe TPsAOBa Aa
OTroBapsAT Ha ycioBusata mo wi. 38, an. 1, T. 5, 6. ,,a” 3JKUCIIKHW, u mpu ycioBue, 4e ChIIIACHO
YUYPEIUTEIHUTE aKTOBE WM MpaBUjIaTa Ha T€3U KOJEKTUBHU MHBECTULIMOHHU CXEMHU WM MPEAIPUITUS 3a
KOJIEKTHBHO HHBECTHPAHE T€ MOTaT J]a HHBECTUPAT 0010 He ToBede oT 10 Ha CTO OT aKTUBHUTE CH B JIPYTH
KOJICKTUBHHM WHBECTUITMOHHY CXEMH WU B APYTH IMPEINPHUATHS 3a KOJESKTUBHO MHBECTHpPaHe - 10 60 Ha
CTO OT aKTuBUTE HA DOHIA;

7. Hackopo u31aieHn pexXBbpIsieMH IEHHN KHIKA, aKO YCIIOBHATA HA EMHCHSATA BKIIOYBAT IIOEMaHe Ha
3aJIbJDKEHHE J]a Ce MCKa JIOMYCKaHe W B CPOK, HE MO-JABIBI OT €/IHA TOJIMHA OT U3JaBaHEeTO UM, Jia ObaaT
JOIyCHATH 10 THProBus Ha ,,bearapcka ¢ongosa 6opca” AJl, Ha npyr oduumaneH nasap Ha GoHIOBA
0opca uiM OpyT peryiupad nasap, GyHKUIHOHUPALl PEJOBHO, NPU3HAT M MyOJMYHO JOCTBIIECH, KOHUTO €
BKIIIOUEH B CIIUCHK, 0J100peH oT Komucusra, niu e npensuzeH B [IpaBunara Ha @onpga - no 20 Ha €TO OT
akTuBuTe HAa POH/A;

8. O6mo 10 40 Ha cTo OT akTHBUTE HA POHAA B MHCTPYMEHTH Ha NapUYHU NTa3ap U3BBH TE3H, ThPryBaHU
Ha peryJIMpaH 1as3ap, ako BbPXY €MUCHITA WIM EMUTEHTA Ha T€3U HHCTPYMEHTH CE OCBILECTBSIBA HAI30D
C IIeJT 3aIIUTa Ha MHBECTUTOPHUTE MIIH CIIECTABAHUATA M OTTOBAPSIIN HA CIEIHUTE YCIOBHS:

a) n3gaacHu ca OT EMUTCHT, YUATO CMHUCHA ICHHU KHHXKA CC T’I)pI‘y'Ba Ha perym/lpaH na3ap I10 4JI. 38, ajl.
1, . 1 -3 3IKUCIIIKY;

0) eMHTHpaHH WM TapaHTHPAaHU ca OT JIMIE, BBPXY KOETO C€ OCBHINECTBSBA IMPYIACHIHAJICH Haa30p
CBIIIACHO KPUTEPHH, ONIPEICTICHN OT MPaBoTO Ha EBporeiickus ch103, WK OT JINIIE, KOETO € 00EKT U cria3Ba
MpaBuUa, IPUETH OT CHOTBETHHA KOMIIETEHTEH OpraH, KOMTO ca IOHE TOJKOBa CTPOTH, KOJKOTO ca
M3UCKBAHMATA, ONIPENIEJIEHH OT PaBOTO Ha EBponelickus cbio3;

B) U3AaJCHU ca OT eMUTeHTH 1o 4. 38, an. 1, T. 9, 6. ,,r”” ot 3JJKUCAIIKH, otroBapsiy Ha KpUTEPHH,
onobpenu ot Komucusirta, rapaHTupaniy, ue:

2a) WHBECTHIIMUTE B Te3W WHCTPYMEHTH ca OOEKT Ha 3allliTa Ha MHBECTUTOPHTE, CKBHBAJICHTHA Ha
3amuTaTa, Ha KOSTO MoIeXKaT HHBECTUITUNTE 110 OyKBH ,,a”, ,,0” 1 ,,B” Ha wI. 38, air. 1, T. 9 3AKUCIIIKU;
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

HNHBecTHIIMOHHA crparTerus, NpoaAbJ/JI>KCHUE

00) eMHUTEHTBT € JPY>KEeCTBO, YMHWTO KalUTaI M Pe3epBH ca B pa3mep He mo-manko or 10 000 000 erpo,
KOETO MpeICTaBs U MyOIIMKyBa TOJUIITHI (HHAHCOBU OTYETH B CHOTBETCTBUE ¢ UeTBbpTa TUPEKTUBA HA
CoBeta ot 25 tonu 1978 1., mpuera Ha ocHOBaHue wi. 54, § 3, Oyksa , k" ot JloroBopa OTHOCHO TOUIITHUTE
CYETOBOJIHU OTYETH Ha HAKOU BuoBe Apyxectsa (78/660/EVO) nnu ¢ Pernament (EO) Ne 1606/2002 Ha
EBpomneiickusa napiamedT U Ha ChbBera or 19 romm 2002 r. 3a mpuiaraHeTo Ha MeXayHapOJIHUTE
CYETOBOJIHU CTaHJAPTH, U € JIHIIe, KOeTo (prHaHchpa Tpyna OT JAPYKECTBa, B KOSATO Y4acTBAT €IHO WU
HSIKOJIKO JTPY>KECTBA, IPUETH 3a ThPrOBHUs Ha PETYJIMPaH Masap, Wi JIMIE, KOeTo (UHAHCHpa APYKEeCTBa
3a CEKIOPUTH3AIIMSI, BH3IIOJI3BAIH CE OT OaHKOBA JIMHHS 32 OCUTYPSBaHE HA JTUKBUIHOCT.

9. HepuBaTMBHM ()MHAHCOBM HHCTPYMEHTH, BKIIOYHTEIHO CKBHBAJCHTHHM Ha TSIX HHCTPYMEHTH,
3abJDKEHHATA 110 KOUTO MOTaT Aa ObAaT M3IBJIHEHH 4pe3 MapuyHo IUIallaHe, JOMyCHATH A0 ThPrOBUS
WIM THPryBaHM Ha peryaupas nasap mo 4i. 152, an. 1 u 2 or 311OU unm TepryBanu Ha APYyT peTyInpaH
naszap B PenyOnuka benrapus unu B apprkaBa WieHKa, KaKTO M JAOIYCHATH A0 THPrOBUS Ha oHLNAIEH
masap Ha oHJ0Ba Oopca WM THPTYBAaHU Ha JAPYT PETYNIHpPaH Ma3ap B TPeTa IbpiKaBa, ChIVIACHO CIIHCHK,
onobpeH ot Komucwusita, wnn npensuaeH B IlpaBunata Ha ®oHna, W/ WM JepUBATUBHU (HHAHCOBU
WHCTPYMEHTH, THPTYBaHH Ha M3BHLHOOPCOBH Ia3apH, OTTOBAPSIIM Ha yCIOBHUATA MO wWwi. 38, aim. 1, T. 8
SAKNUCIIIKUA - mo 40 Ha cTo oT aktuBHuTe Ha DOHIA;

10. pyru IeHHU KHWXKa U MHCTPYMEHTH Ha IapUYHMSA Ta3ap, U3BBH OCOUEHUTE B T. 1-9 mo-rope u u3BbH
te3n no wi. 38, an. 1 3AKMCHIIKH — go 10 Ha cTo ot akTuBuTe HAa DOHA.

DoHABT HE MOXKE Aa IPUAOONBA IeHHH (OJIarOpOTHN) METAIIA U CEPTH(PHUKATH BHPXY TSIX.

IlapuyHu cpeacrTBa

B xunaou nesa 2025 % ot ob1aTa 2024 % ot o0mIaTa
CTOMHOCT HA CTOMHOCT HA

AKTHBHTE AKTHBHUTE

Be3cpouHn 6aHKOBHU BIIOTOBE, B JIeBa 195 1.82 314 3.28
Oo6mo 195 1.82 314 3.28

Bescpounute 6ankoBu Biiorose KbM 31 mexemBpu 2025 1. u 2024 1. BKIIIOUBAT pa3IUIaNaTeIIHUTE CMETKH
Ha DoHja.

Hsama 6J'IOKI/IpaHI/I CYMH U APYT'Y OIpaHUYCHUS 34 110JI3BAHC HAa MMApUIHUTE CPECACTBA HA (I)OH,Z[a.

l'[apn U MAPpUIHA €CKBUBAJICHTH

HapI/I‘-IHI/ITC CpCACTBA U MAPUYHUTC CKBUBAJICHTU 3a LECJIUTC HA OTUCTA 34 MAPUIHUTE MMOTOLU CE ChbCTOAT
OT CJICOHUTEC Caljiga:

B xunaou nesa 2025 % ot o0maTra 2024 % or o0OmiaTa
CTOMHOCT HA CTOMHOCT HA

aKTHBHUTE AKTHBHUTE

Be3cpouHu 6aHKOBHU BIIOTOBE, B JICBa 195 1.82 314 3.28
Oo6mo 195 1.82 314 3.28
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

DUHAHCOBY AKTHBH, OIIEHSIBAHM IO CIIPABEIIMBA CTOHHOCT Mpe3 meyajdaTa ujim 3aryoara

B xunaou nesa 2025 % ot o0OmaTra 2024 % oT o01aTa
CTOMHOCT HA CTOMHOCT HA

AKTHBHTE AKTHBHUTE

JbprkaBHU IICHHU KHIDKA 7667 71.63 7 499 78.26
Kopnopartueuu obiuranuu 597 5.58 578 6.03
HepuBatu 2 245 20.97 1191 12.43
Oo6mo 10 509 98.18 9268 96.72

Hvporcasnu Ilennu Knuorca

B xunsou nesa 2025 % ot o01aTa 2024 % oT 001aTa

CTOIHOCT Ha CTOMHOCT HA

AKTHBHUTE AKTHBHUTE

HAbpABHH UCHHH KHHDKA, 7667 71.63 7 499 78.26
JIEHOMUHHUPAHHU B €BPO

Oowo 7 667 71.63 7 499 78.26

Kem 31 mexkemBpu 2025 r., ®oHABT mpuTekaBa 4 eMHUCHH Ibp)KaBHH IIeHHH KHIDKAa (1 emucus Ha
PenyOnmka Yurapus, 1 emucns Ha Perryonuka Pymbaus, 1 emucus Ha PerryOnuka Copoust u 1 emucust Ha
Peny6nuka MunoHe3us B T. 4.

e ¢ (uKcUpaH JIMXBEH NPOLEHT, TOAUIIHA KYIOHHH IJIallaHusl U OCTaThbueH MaTypuTeT Hal | roguHa-
1 emucus;

e ¢ (huKcUpaH JIUXBEH NPOLEHT, TOAUIIHN KyIOHHH TUIAIIaHUs U OCTaThYeH MaTypuTeT nox | roguna-
3 emucum.

Kopnopamuenu oéauzayuu

B xunaou nesa 2025 % ot o01maTa 2024 % ot obmiaTa

CTOMHOCT HA CTOMHOCT Ha

AKTHBHUTE AKTHBHUTE

KopnoparuBuu obsiuranum, 597 558 578 6.03
JICHOMUHHUPAHHU B €BPO

Oo6mo 597 5.58 578 6.03

KoM 31 gexemBpu 2025 1., DoHABT npuTex)aBa | eMUCHs KOPIIOPATHBHU OOJIMTANNN C TOAWIITHU KYTTOHHU
TUTAIAHAS, OCTaThUeH MATypUTET MoA | TouHa U ¢ PUKCUPAH JIMXBEH MPOIIEHT.

24



J® ,,JICK CTABWJIHOCT — EBPOIENICKU AKIITUH 2

HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

7. @DUHAHCOBH AKTHBHU, OLEHSBAHHM IO CHpPaBeIJHBAa CTOMHOCT mpe3 meyandara wim 3arydara,

NPOABJIKECHUE
Hepusamu
B xunaou nesa 2025 % ot obmiaTa 2024 % ot o0maTa
CTOMHOCT HA CTOMHOCT HA
aKTHBHUTE AKTHBHUTE
Onuuu, NIeHOMUHUPAHU B €BPO 2245 20.97 1191 12.43
Oo6mur0 2245 20.97 1191 12.43

KoM 31 mexemBpu 2025 1., PoHABT pUTEKaBa emHa Ko onuus BepXy uHAekca DJ Euro STOXX 50 cbe
CPOK Ha yrmpakHsBaHe 10 1 ronuHa.

8. Texkymu 3aabJKeHHSA

B xunsou nesa 2025 2024

3abKeHUs] KbM Y IPaBIISBAIIOTO JAPY)KECTBO U OaHKaTa - 9 9
JETI03UTap

0010 9 9

9. [dsiioBe B 00pbIleHHE

B xunsou nesa 2025 2024

Opoit CTOMHOCT Opoit CTOHHOCT
Cobcrosnue kM 01 sinyapu 8933 062 9573 9 359 438 9434
Emurtupanu fsoBe npe3 nepuoja - - 6 505 7
OO0paTHO U3KYIEHH JSUIOBE TIpe3 Meproa (145 421) (169) (432 881) (461)
TTeyan6a 3a roguHara 1291 593
Cncrosinue kbM 31 nexeMBpH 8 787 641 10 695 8 933 062 9573

CehriacHo oOsIBeHATa MOJUTHKA 32 OTIpeIeITHE Ha HETHATAa CTOMHOCT Ha akTUBUTE Ha DoHa (IprItoKeHne
3), HetHara ctoinHocT Ha 1 151 kM 31.12.2025 1. e paBna Ha 1.2170 8. (31.12.2024 1.: 1.07169 18.)

10. Ipuxoau oT JIMXBH

B xunsou nesa 2025 2024
[Ipuxoau OT TUXBU OT IBHIATOBU IIEHHH KHIDKA 154 132
Oo6mro 154 132
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

Ileuan6u oT onepauyu U NOCJEIBAIA OLEHKA HA (UHAHCOBY AKTHBHU, OLIEHABAHU M0 CIPaBe1JMBa
CTOMHOCT, HETHO

B xunaou nesa 2025 2024
IIpuxoau OT OIEPALMH U TOCIEABAIIA OLICHKA HAa ()MHAHCOBH
pXox pau ABama on ¢ 6378 4866
aKTHBH
Pasxozau 1o onepanyy 1 mociaeaBalla oleHKa Ha (PUHAHCOBH
A pa ABaiia ou ¢ (5 137) (4323)
AKTUBHU
IMeyan6u oT onepauyu U NOCJIeIBAIIA OLEHKA HA (UHAHCOBHU 1241 543
AKTHBH, OIIEHSBAHM M0 CIPABEIJINBA CTOIHOCT, HETHO
Pa3xoau 3a BLHIIHM yCJIYTH
B xunaou nesa 2025 2024
Br3Harpaxienve Ha YIIPaBIsSBamoTo APYKECTBO 3a YIPABICHHE 98
Ha nieiiHocTTa Ha DoHaa 103
Br3Harpaxaenue Ha GaHkara - JeMo3uTap 3a ACHO3UTapHH YCIyTH 12 11
Oo6mo 115 109

CoraacHo I[paBunara Ha @oHpa:

e TOJUITHOTO BB3HATPAXKIEHHWE Ha YIpaBisaBamoro ApyxkectBo € no 1.00% ot cpegHaTta roauiiHa
CTOMHOCT Ha HeTHUTe akTHBU HAa PoHa, kKaTo 3a 2025 r. ToBa Bb3HarpaxxaeHue e B pazmep Ha 1.00% (2024
r.: 1.00%).

e  VhpaBndBamoTO APY’KECTBO HAMA IIPaBO Ha Bb3HarpaxkJeHue 3a cMeTka Ha PoHza, koeTo ce 6a3upa
Ha MOCTUTHATHUTE Pe3yATaTH (peanu3upaHa JOXOIHOCT).

OnoBecTsiBaHe HA CBbpP3aHU JIULa

Ao JICK JICK Crabmmaoct — EBpomeiickn akmuu 2” ¢ 000c00€HO HMMYIIECTBO O3 OpraHH Ha
yIpaBJIeHHE U HETOBOTO YIPABJICHHE CE OCHIIECTBABA OT Y IPABISABAIIOTO APYyKecTBo ,,JJCK Ynpasnenue
Ha aktuBH” AJl.

Axumonepu Ha ,,JICK Ynpaenenne na aktuBu” A/l kpm 31.12.2025 1. ca:
o banka JICK” AJl, wact ot OTII I'pym — 25%);
e _OTII ®oung MennmxmbaT” JITH., 9act ot OTII I'pyn — 75%.

»JACK Vnpasnenue Ha aktuBu” A/l e koutpoaupasno ot ,,OTII @oung MenuxMbHT JITA. U HEOPSIKO OT
OTIl banmk, Yurapus (OTII bank e wmaxoputapeH coOcTBeHMK Ha Kamutama Ha ,,OTII ®onn
MenmxMbHT JITH). Jpyrudar akipoHep B YIpaBisBamoTo JpyxecTBoTo — ,,banka JJCK” A/l cpmio e
koHTpoaupano ot OTII bank. CBbp3aHu nula ca U BCUYKU OpYTH IpyskecTBa oT rpynara Ha OTII bank.

KoM xpas va 2025 1. 1 2024 1., cBBp3anute nuna ¢ ,,JJCK Ymparnenue Ha aktusu’” AJl, He IpUTE)KaBaT
nsamoBe Ha DoHja.

[Ipe3 2025 u 2024 r. He ca CKIIIOYBAHU CAETKH C AsuioBe Ha DoHja oT wieHoBeTe Ha chBeTUTe Ha “JICK
VYnpaenenue Ha akTvBu AJl u cBbp3anuTe Jnna ¢ pyxkecTBoTo.
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA NMOJUTHKATA 110 YupaBJj€eHUue HA pPUCKA

Ocnogna pamka

Horoeopen ¢doup ,,JJCK Crabunnoct-EBporneiicku akuuu 2” € ¢ HHCBHK JI0 YMEPEH PHCKOB Mpodui.
@DOHABT MHBECTHPA NMPEUMYLICCTBEHO B IEHHM KHWXKA, M3JaJCHU WIM TapaHTHpPaHU OT ObIrapckara
IbpKaBa, Apyra AbpskaBa WICHKa WJIM TpeTa IbpkaBa, oOsuranuu u OaHkoBu neno3utH. C uen
OCHUTYpsIBaHE Ha KalHUTaJoBa redanda Ha nHBecTUTOpUTEe POHIBT MOXKE J]a MHBECTHPA YaCT OT aKTHBUTE
CH W B Jpyrd JHUKBUIHK (UHAHCOBM AKTUBM B T.4. JCPUBATUBHH (HHUHAHCOBH WHCTPYMEHTH.
PasnpeneneHneTo Ha WHBECTULMUTE MO TUIOBE (PMHAHCOBHM MHCTPYMEHTH CE€ OCBLICCTBSIBA CBHIVIACHO
MHBECTUIIMOHHATa moauTuka Ha PoHma or noprdoiano MEeHHIKbpUTE. B pe3ynrar Ha ecTecTBOTO,
XapaKTepUCTHKAaTa M MHBECTHLMOHHATA AEWHOCT Ha (DOHIA, BIOXKEHHUTE CPEACTBA Ca HW3JIOKEHH Ha
PHCKOBE, CBbP3aHH ¢ (HUHAHCOBUTE MHCTPYMEHTH U Ha3apUTe, B KOUTO C€ MHBECTHPA.

OCHOBHHTE PUCKOBE Ca:
e  [1a3apeH pUCK
L JIMKBUACH PUCK
® KpPEIOUTEH PUCK
e  OIEpalMOHEH PUCK

[Tonutukata 3a ynpasienue Ha pucka Ha DoHa nMa 3a 1el 1a OCUTYPsIBa €KETHEBHOTO CIIEICHE U OLEHKA
Ha PUCKOBUTE (DaKTOPH, OKa3BaIlM BIHMSHHUE BHPXY akTUBUTEe Ha DOHAA M a OTpaHUYH U MHHHMH3HPA
BB3MOXKHUTE HETaTUBHU e(eKTH BBPXY NeiiHocTTa Ha Donnma. Cuctemara 3a yrpaBjieHHE Ha pHCKa Ha
®doHpa ce OCHOBaBa Ha IEJIEBO-U3TPaJcHa OPraHMU3alMOHHA CTPYKTYPa B YIPABIABAILIOTO APYKECTBO U
[IpaBuia 3a orieHKa U yIIpaBlIeHNE Ha PUCKa Ha TIOTOBOPHUTE (pOHIOBE, OpraHn3upanu oT Hero. [IpaBuara
periaMEHTUpaT METOOUTE 3a I/IZIeHTI/I(bI/IIII/IpaHe, AHAJIM3 U USMEPBAHC Ha PUCKOBETE, OIMPEACITIAT JUMUTU U
KOHTPOJIHU MCXAaHU3MU, ILG(I)I/IHI/IpaT HUBAa Ha OTrOBOPHOCTU MW B3CMAHC Ha PCHICHUA OT CTpaHa Ha
VYpaBisBaoTo Apy>KecTBO:

e  VYIpaBUTENEH ChBET

e V3ObIHUTENEH TUPEKTOP

e  Puck meammxwsp/OTHen ,, YpapieHrue Ha pucka’

OcCHOBHUTE OCJIM Ha MHBCCTHIIMOHHATA IIO0JIMTHKA Ha q)OH,Z[a ca:

o HapaCTBaHe CTOMHOCTTA Ha WHBECTUIIUUTE HA IMMPUTCIKATCIIUTEC HA OAJI0BC BHB (DOHZIa, TIMOCpEACTBOM
peanu3upaHe Ha MaKCHMaJICH Bb3MOXKEH JOXO/I ITPU II0OEMaHe Ha HUCHK JI0 YMEPEH PHUCK;

e OcurypsiBaHe Ha JIMKBUJIHOCT — MOAJbPKaHEe Ha JIMKBUIHU aKTHBH B PAaMKHTE HA OTpaHWYEHHATA 32
WHBECTHpaHe OT JOTOBOpHUS (OHJ, MPEeABHIEHH IO 3aKOH ¥/ wiau mocodeHH B IlIpocmekra Ha
JOTOBOpHHA (DOHJI, KOUTO Ja OCUT'YPSBaT HOPMAIHOTO (yHKIMOHHpaHe Ha DoHJa O OTHOIIEHHE Ha
3aBJDKUTEITHOTO OOpaTHO W3KYIyBaHE Ha JISUIOBE B OINPECICHUTE CPOKOBE M paslpelesieHue Ha
neqanbaTta cpes HHBECTUTOPHUTE.

Benukn (uHAHCOBM HMHCTPYMEHTH HOCAT PUCK OT 3ary0a. To3um pHCK ce ympaBisiBa MOCPEICTBOM
BHUMAaTeJIeH oA00p Ha (GMHAHCOBUTE MHCTPYMEHTH CBhITIACHO OIPEAEICHHU IUMUTH. MaKCHUMaJIHUST PUCK
3a (UHAHCOBHUTE UHCTPYMEHTH CE ONpEAENs OT ClpaBeyInBaTa UM CTOHHOCT. BCHYKY Ma3apHH MO3UINU
Ha QoH/Ia ¥ PUCKOBETE, CBBP3aHHU C TSAX Ce CIEeIAT Ha JTHeBHA 0a3a. B nombiHeHue ce U3roTBAT U MECEUHU
OTYETH, KOUTO ce mpeacTaBsr 3a pasriaexaane Ha YC u HC Ha YipaBnsiBamoTo Ipy>KecTBo.

Ilazapen puck

[TazapHHAT pUCK € PUCKBT OT HACTHIIBAHE Ha OBJEIIM NMPOMEHU B Ma3apHUTE YCIOBHA (KAaTO JMXBEHHU
MIPOIICHTH, BaJTyTHHA KYPCOBE, IICHU HA KAIMMTAJIOBU HHCTPYMEHTH (IICHOBH PUCK) M KPEIUT CIIPEN), KOUTO
MOTaT JIa HaMaJIAT Na3apHaTa CTOHHOCT Ha (PMHAHCOBUTE aKTUBH U CHOTBETHO HETHHUTE IPUXOIU OT
JEeUHOCTTA.
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA M0 YNPaBJeHUE HA PUCKA, IPOIbJIKEHHE
Ilazapen puck, npooviasxcenue

[TazapHUAT pUCK € PUCKBT OT HACTHIIBAHE HA OBICIIM NMPOMEHU B Ia3apHUTE YCIOBHS (KAaTO JMXBEHH
MIPOLIEHTH, BATYTHH KYpPCOBE, [IEHH Ha KalHUTaJI0BU HHCTPYMEHTH (LIEHOBH PUCK) U KPEAUT CIpen), KOUTO
MOTaT JIa HAMaJIAT Na3apHaTa CTOHHOCT Ha (PMHAHCOBUTE aKTUBH U CHOTBETHO HETHHUTE IMPHUXOIU OT
JEHHOCTTA.

YIpaBnsBalioTo pyKECTBO yIpaBisABa HHBeCTUIIMUTE HA DOHAA, OTYUTANKY MPOMEHSLINTE Ce Ma3apHu
ycnoBus. Llenta npu ynpaBieHHETO Ha Ha3apHHUA PUCK € KOHTPOJ Ha pasyMHa / MPHEMIIMBA PHCKOBA
€KCITO3UIIMS C OrJIe]l ONTUMHU3UPAHE HAa JOXOIHOCTTA.

[TazapHuAT puCK, Ha KOHUTO € u3noxeH POHABT ce clean Ha exeqHeBHa 0a3a. IHCTpyMeHTHUTe, B KOUTO
uHBectupa DOHIBT, ce MoadWpaT Taka, 4Ye HHBECTULHMOHHUAT HOpTdein na Oble MaKCUMAaIHO
nuBepcu(UIIMpPaH U 3aIIUTEH OT HEOIArONMPHUITHY JBMKCHNS HA IEHUTEe Ha (PMHAHCOBUTE Ma3apH, KaKTo
Y OT ChILECTBEHA EKCIIO3HIIMS KbM UHIUBUIYaJICH Na3apeH CEKTOP/KOMIIaHUs/EMHUCHSI.

Banymen puck

BanyTHUAT pUCK BB3HUKBA NPU MHBECTHUPAaHE BHB (PMHAHCOBH MHCTPYMEHTH, JEHOMHHUPAHH B UyXKIa
BaiyTa. CeraacHo [IpaBunara 3a ynpasienue Ha pucka Ha QoHJa, IpU HATMYKE HA aKTUBU IEHOMUHUPAHU
BBB BaJyTa pa3iM4Ha OT €BPO W JieBa BAIyTHHAT PHUCK CE€ M3MEpBa Ype3 UCTOPHUYECKA BONATHUIIHOCT Ha
BayTHUS Kypc. PasnpenenenneTo no BanyTu Ha akTuBUTe Ha @oHaa kbM Kpas Ha 2025 u 2024 ronuna e
KaKTO clefiBa:

2025 % ot 2024 % ot

o0mara o0mara

CTOMHOCT Ha CTOMHOCT Ha

AKTHBUTE AKTHBHUTE

@DUHAHCOBU aKTHUBH, ICHOMHHUPAHH B JIeBa 195 1.82 314 3.28
®drHaHCOBY aKTHUBH, JEHOMHUHUPAHH B €BPO 10 509 98.18 9 268 96.72
O6mo 10 704 100.00 9582 100.00

ITpu peiictBamusaT B briarapus Bamyren CbBeT u QukcupaHusi Kypc Ha OBITapcKusl JIEB KbM €BPOTO,
QDOHIBT HE € U3N0KEH Ha CHIIECTBEHN HEOIArONPUATHH MOCIETUIN OT IPOMIHA Ha BATYyTHHUTE KypCOBE,
THH KaTO UHBECTHUIIMUTE MY ca JEHOMHHUPAaHHU CAMHCTBCHO B OBJITApCKU JIEBa U €BPO.

Juxeen puck

JIuxBeH pUCK € PUCKBT OT 3ary0a, IbJDKalla ce Ha KoyieOaHusi B OBACHIUTE MAPUYHH TOTOLM WU
CIIpaBe]IMBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B PE3yJITaT Ha MPOMEHHU B NIa3apPHUTE JTMXBEHU
MIPOIICHTH.

KbM parata Ha M3roTBsSHE Ha OTYETa 32 PUHAHCOBOTO ChcTossHME HAa POHIA HSAMA JTMXBOYYBCTBHTEIHU
MIaCHBH, MTOPAaJU KOETO OCHOBHMSAT JIMXBEH PUCK HOCeH 0T POHJa € CBBbp3aH ¢ OMAaCHOCTTa EBEHTYaIHUTE
ObJIemy MPOMEHH B JIMXBEHUTE paBHUINA Ja pedIeKTHpaT B MOHKEHNE Ha CIIPaBeINBaTa CTOMHOCT Ha
JMXBOHOCHUTE MY (PMHAHCOBHU aKTHBH.

EKCI’!OS’ML(M}I KbM JIUX6EHUA DUCK

®UHAHCOBUTE UHCTPYMEHTH, KOUTO Ca OCHOBEH U3TOYHHK Ha JIMXBEH pUck 3a DoHsa ca IBITOBUTE LIEHHU
kHwka. Ilpn uHCTpyMeHTHTE ¢ (QUKCHpaH AOXOH, PUCKBT OT obe3leHKa ce (opMmupa B pe3yiTaT Ha
MIPOMEHH B MMa3apHUTE JIMXBEHHU HUBA, JOKATO MPU TE3W C IUTaBaIlla JINXBA, PUCKHT BH3HUKBA B PE3YITAT
Ha npomenu B nuxBeHus nHaekc (EURIBOR), ¢ koiiTo e 00Bbp3aH ChOTBETHUSI HHCTPYMEHT.

Benukn npeaAOCTaBEHU 0aHKOBH BJIOTOBE Ca C (bHKCI/IpaH A0XO0J U HE Ca U3JIOKCHU Ha JIMXBCH PUCK.
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA NMOJUTHKATA 110 YiupaBjg€eHUue HA PUCKA, IPOABJ/IKEHUE
EKC”OIZME(M}I KbM JIUX6ECHUA DUCK, npodwmcenue

YpaBisBaiioTo JAPYKECTBO H3MEpPBa JIMXBEHHUS PUCK IMOCPEJACTBOM METOJa Ha MOIU(HUIMpaHaTa
mopanus. J[ropanusaTa ce M34MCIIsiBa 3a BCsSKA €HA KHUTA IO OTIIEITHO, KaKTO M 3a LEeNHs MOPTQEHI oT
oOJIUranum.

B xunaou nesa 2025 Cpeana Moandunm- 2024 Cpexna Monudunu-
JAOXOHOCT paHa JAOXOAHOCT paHa
10 majgexa JAopanus 10 majgexa JAopanus

C duxcupann kynonHu 8 264 2.98% 0.82 8077 3.68% 1.75

TUTAIAHHS

O6110 8 264 2.98% 0.82 8077 3.68% 1.75

Ananusz na uyecmeumejinocmma Kom J1UX6€H pUCK

Ha 6a3aTta Ha u34mCneHUATA 32 JIOPANUATA CE aHAIM3UPA U YYBCTBUTEITHOCTTa HA ()MHAHCOBUTE aKTHBHU
KBbM OIpeAeNieHH CTAaHAAPTHU JUXBEHH clieHapun. CTaHIApTHHUAT CICHAPHA, KOWTO ce pasriiexia 3a
aHajn3a Ha YyYBCTBUTEITHOCTTA KbM JIMXBEH PUCK BKIIOUYBAT 50 0a3WCHHU TOYKH Ha IMapajeIHO HapacTBaHE
Y CIIaJ Ha BCUYKH KPUBH HA TOXOJAHOCT.

[Tapanenna mpoMsiHa Ha THXBEHHUTE HUBA ¢ 50 6a3UCHU TOUKH KBM 31 TeKkeMBpH O yBeHUIniIa (HaMaJIHIa)
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha q)OHI[a CbC CYMUTEC IIOKa3aHH B Ta6HI/IHaTa o-J0J1y. AHanmu3bsT
JIOTMYCKa, Ue BCHYKH JPYTd MPOMEHIIHBH, B T. 4. M BATYTHUTE KypCOBE Ca MOCTOSIHHHU.

B xunsiou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C ¢ukcHpaHy KYOHHH IUIAIAHUS (34) 34 (71 71
0610 (34) 34 (71) 71
Ilenosu puck

LleHOBHAT pUCK € PUCKBT OT CHajJ B CTOHHOCTTa Ha ()MHAHCOB MHCTPYMEHT MM Ha moprdeina oT
(DMHAHCOBU aKTHBH, ABJDKAIL e HAa (GAKTOPHU Pa3IUYHU OT TE3W, BH3HHKBAIIM OT JIMXBEH MM BalyTeH
puck. Toa MoraT aa ca pakTopu crien(pUIHO OTHACSIIM Ce [0 JaieH HHCTPYMEHT WIN HETOBUS EMHUTEHT,
KaKTO M OT OO0ImIo-ma3apHu (aKkTOpH, 3acsralid BCHIKH MHCTPYMEHTH THPTyBaHH Ha CHOTBETHHS Ia3ap
(cucremeH puck). LIeHOBHAT prCK BKIIIOYBA M KPEAUT CHpe]] PUCK, KOWTO MPEACTaBIIsABAa PUCKBT OT CIajl B
LIEHAaTa Ha AbIATOBUTE HHCTPYMEHTHU NIOPaJU YBEJIMYEHUE HA U3UCKYyEMaTa PUCKOBA IIPEMHUS 3a KOHKPETEH
E€MHTEHT WM O0I0-TIa3apHO Pa3LIMPsIBaHE HA KPEIUTHUTE CIPEIOBE.

Toii KaTo BcHukH (PUHAHCOBHM MHCTPYMEHTH Ha DOH/AA ce OTUMTAT MO CIpaBeJINBA CTOWHOCT, BCHYKH
MPOMEHU B MA3apPHUTE YCIOBUS peQIIEKTHPAT BbPXY HETHUTE MPUXOJU OT HHBECTUIIMOHHA JICHHOCT.
LleHOBUAT pHCK ce YNpaBiisiBa OCHOBHO, Ype3 CH3JAaBAHETO W MOANBbPKAHETO Ha TUBEPCHPHIUpPAH
noprdeiin or mHctpymentu. CeriacHo IlpaBunaTta 3a OLEHKa M yHpaBlIeHHE Ha pPHCKa, MOJCIBT 3a
M3MEpBaHe Ha LIEHOBUS PUCK Ha aKLUH U JSUI0BE HA KOJIEKTUBHY MHBECTUIIMOHHU CXeMHU B HopTdeiina Ha
®onpa e 0a3upaH HA OKA3aTeNN 33 HICTOPUUECKA BOIATHIIHOCT, H3MEPEHA Upe3 CTaHJapTHO OTKIOHEHUE
u excnozunus. Kem 31.12.2025 r. ®oHabT Ma eKCo3uNKs BB (DUHAHCOB JICPUBATHBEH UHCTPYMEHT —
ko onmwst. Ommusita € 60pCOBO Thpryema u € Ha cTohHocT 2,245 xwi. nB. Ts jaBa mpaBoTO, HO HE U
3aIbJDKEHHETO, Na ObJe ynpakHeHa Ha jgarata Ha nazaexa. Ilo to3sum Haumn 3arybara Ha PoHpa ce
OrpaHuy4aBa J10 CIPaBEIMBaTa i CTOMHOCT KbM MOMEHTA:
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA NMOJUTHKATA 110 YiupaBjg€eHUue HA PUCKA, IPOABJ/IKEHUE

Llenoeu puck, npoovidicenue

B xunsou nesa 2025 % ot o01aTa 2024 % oT o01aTa
CTOMHOCT HA CTOIHOCT HA

AKTUBHTE AKTHBHTE

Kon ommus 2 245 20.97 1191 12.43
Oo6mro 2 245 20.97 1191 12.43

B cnenpamiara tabmuiia e npencraBeHa o0maTa CTOMHOCT Ha (PMHAHCOBHTE WHCTPYMEHTH, MOPAXKIAANIU
IIECHOBH PHCK, pa3mpesesieHa Mo reorpadcku Mpu3HaK Bbh3 OCHOBA HA PErHCTpalMsITa UM Ha OCHOBEH
peryiupaH mnasap, a B Cliy4ail Ha JJUIca Ha TaKbB — IbpPKaBa HA PETUCTPALIUSI HA EMUTCHTHUTE:

B xunaou nesa 2025 % ot odwmara 2024 % ot o0mara

CTOMHOCT Ha CTOIHOCT Ha

AKTHBUTE AKTHBUTE

TvpryBaHu Ha peryaupad nasap, B T.4.: 2 245 20.97 1191 12.43

Ddenepanna penyonuka ['epmanus (EUREX) 2 245 20.97 1191 12.43

O61mo 2 245 20.97 1191 12.43
Kpeoumen puck

KpenuTHusT prck € Bb3MOXKHOCTTa OT HaMaJIsIBaHE HAa CTOMHOCTTA HA MO3UIMATA B ONpeiesieH (UHAHCOB
MHCTPYMEHT IIPU HEOYaKBAaHU CHOMTHUS OT KPEOUTEH XapaKTep CBbP3aHU C EMUTEHTHTE Ha (PMHAHCOBU
WHCTPYMEHTH, HAaCpEeIIHa CTpaHa Mo OOPCOBU U M3BHHOOPCOBH CHENKH, KAKTO M AbPIKABHUTE, B KOUTO TE
U3BBPIIBAT AEHHOCT

[IpaBunaTa 3a orieHKa U yrpaBiIeHrEe Ha prcka Ha DOHa pa3rpaHUYaBaT CIIEIHUTE THIIOBE PUCK:

o Koumpacenmen puck - PUCK OT HEW3ITBIIHEHHE Ha 3aJbJDKEHUSATA OT HACpEIllHATa CTpaHa IIo
HU3BBHOOPCOBH CIIEIKH;

o Cemwvimenm puck - Bb3MOXkHOCTTa POHIBT Aa HE MOMYYH HACPEUTHH MAPUYIHH CPEICTBA WIIH
(hMHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CEThJIMEHT, CJie/l KaTO TOW € M3IBJIHUII
3aIBJDKCHUSTA 110 AAICHU CACNIKU KbM TO3M KOHTPAreHT.

o Uneecmuyuonen Kpeoumen puck - pUCKbT OT HaMajsBaHE HAa CTOWHOCTTA HA MHBECTHUIIMITA B
JlaJieHa JBITOBA IIeHHAa KHHUTa TOpaad KPEJAUTHO CHOWTHE MPH €MUTEHTa Ha TO3H HMHCTPYMEHT.
KpenutHo chOuTHE BKIIOYBA OOSBSIBAaHE B HECHCTOSTEIHOCT, HEIUIATEKOCIOCOOHOCT,
CBIIIECTBEHA MPOMSHA B KallUTaJIOBaTa CTPYKTYpa, HAaMallIBaHEe Ha KPEAUTHUSL PSUTHUHT U JIp.

®DOHIBT UMa UHBECTHUIIMH B JICPUBATUBHU (DUHAHCOBU MHCTPYMEHTH, TIOPAJId KOETO CE M3UUCIISABA 00II1aTa
PUCKOBa CSKCIO3MIIMSA, HAa KOSTO € M3JI0KEH. 32 M3YMCISIBAHETO Ha 00IIaTa PUCKOBa EKCIIO3UIUS Ce
W3M0JI3Ba METOJa Ha TOETHTE 3aJbDKeHHUs, chriacHo Hacokute Ha Komurtera Ha eBpormeiickuTe
perynatopu Ha nenHu kamwka (CESR). Kem 31.12.2025 r. obmarta puckoBa excno3uius Ha DoHja € Ha
croiiHoCT 5,948 xui. nB., KoeTo npeacraBisaBa 55.61% oT HeTHaTa cTOWHOCT Ha akTHBHUTE Ha DoHIA.

3anmepuoga 01.01 — 31.12.2025 r., ®oHIBT HE € CKIIIOYBAI PETIO CACIKU ¢ (PUHAHCOBH MHCTPYMEHTH.
3a neproaa 01.01 — 31.12.2025 r., ®oHabT HE € cTpaHa MO CACIKH 32 (MHAHCHPAHE C [ICHHU KHHXA U
CyarioBe 3a 00111a JIOXO/IHOCT.

KpenutHaTa ekcrio3uus KbM JaTaTa Ha M3TOTBSHE HA OTYETa 32 (UHAHCOBOTO CHCTOSHUE, € POpMUpaHa
oT oOmaTta OamaHCcOBa CTOMHOCT HA pa3IUIANIATEIIHUTE CMETKHM B OaHKW M WHBECTHUIIUHATE B JBITOBH
WHCTPYMEHTH (110 OpyTHA LIeHa):
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA NMOJUTHKATA 110 YiupaBjg€eHUue HA PUCKA, IPOABJ/IKEHUE

Kpeoumen puck, npoovirncenue

B xunsou nesa 2025 % ot obmraTa 2024 % ot oGmaTa
CTOHHOCT Ha CTOIHOCT Ha

AKTHBUTE AKTHBHUTE

[Tapuunu cpencTpa 195 1.82 314 3.28
JIBITOBY IIEHHU KHIKA 33 ThPTyBaHE 8 264 77.20 8 077 84.29
O6mo 8 459 79.02 8391 87.57

AHanmu3 Ha KayecTBOTO Ha IPENOCTAaBEHHTE OAHKOBM BIIOTOBE, Ha 0a3a OLIEHKaTa Ha KPEAUTHHUTE
WHCTUTYIIMM Ha peiTmHrosara areHius Fitch, mpupaBHeHa kbM ckanmaTa Ha peHTHHroBaTa areHIUs
,»Crangapt enn [lyspc” (mpeacraBeHn o0 OpyTHa CTOHHOCT) € KaKTO Cle/Ba:

B xunsou nesa 2025 % ot o0mara 2024 % ot ob1aTa
CTOIHOCT HaA CTOIHOCT Ha
AKTHBHTE AKTHBHTE

bankoBu BiIorose

ot BBB+ 1o BBB- 195 1.82 314 3.28
O0wo 195 1.82 314 3.28

AHanu3 Ha Ka4ecTBOTO Ha KpeAWTHATa EKCIIO3WIus, Ha 0a3a OIeHKaTa Ha PEHTHHroBaTa areHIus
,»Crangapt enn [lyspce” (mpencraBenn o OpyTHa LIEHA) € KaKTO CJIEABA:

2025 % ot obmata 2024 % ot obmaTa
CTOMHOCT HA CTOMHOCT Ha
AKTHBHUTE AKTHBHUTE
JIbprKaBHU IICHHU KHIDKA

or BBB+ 10 BBB- 7667 71.63 7499 78.26

Kopmopatupau obOnuranuu
or BBB+ 10 BBB-* 597 5.58 578 6.03
O06mo 8 264 77.21 8 077 84.29

* BruioueHu ca Kopnopamusnu obaueayuu, koumo He ce oyeussam om ,,Cmandapm eno Ilyvpc” kamo e e3em
pelumuneem um om azenyus ,, Myouc ** npu cbomeemnomo npupagusgane na ckaiume..

PaSHpeILeJ’IeHI/ICTO Ha MHBCCTULIMUTC B 06J'II/IF8.I_II/II/I (HpeHCTaBGHI/I 10 6p}ITHa ]_ICHa) 110 MKOHOMHWYCCKH
OTpaciii € KaKTO CJI€aBa:

B xunsou nesa 2025 % ot o0mara 2024 % ot o0marTa
CTOIHOCT Ha CTOMHOCT Ha

AKTHBHUTE AKTHBHUTE

JIbpiKaBeH JIbIT 7 667 71.63 7 499 78.26
DHUHAHCOBH UHCTHTYLIUH 597 5.58 578 6.03
(011111 (1] 8 264 77.21 8 077 84.29

KoM Kpas Ha nepruoaa HiaMa ChIICCTBCHNU KOHICHTPAIUKW HAa KPECAUTCH PUCK IO OTACIHU EMHUTCHTHU.
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HNPUIOKEHUA KbM I'OAUIINHUA PUHAHCOB OTUET (TPOABJI’KEHUE)
3a roaMHaTa, npukiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA NMOJUTHKATA 110 YiupaBjg€eHUue HA PUCKA, IPOABJ/IKEHUE

Juxeuoden puck

OOmuAT JIMKBUACH PHUCK TPEICTaBIsABa PUCKBT B ompeaesieH MOMeHT DOHIBT Ja HE pasmojara ¢
JIOCTaThYHO JTUKBUIHHU CPEACTBA 32 M3IIBIHEHUETO HA CBOWTE 33aIBJDKCHUS IO 00paTHO M3KyIyBaHE Ha
JIUTOBE, B PE3YJITAT Ha KOETO Jia BE3HUKHE HEJOCTHUT U CEe HAJIOXH MPOoJak0a Ha aKTUBU I MPUBIMYAHE
Ha CpEICTBA MPU HEOIArONMPHUATHH MTa3apHU YCIOBHUSA. JIMKBUIHHUAT PUCK CBINO TaKa MOXE M J1a BB3HUKHE
KaTo CIEACTBHE OT HHUCKATa JUKBUJIHOCT Ha KAITUTAJIOBHS Ta3ap, KaKTO M IPH HEOOWYAHO TOJIeMH
MOPBYKK 332 00paTHO M3KYMyBaHE Ha JSUIOBE, KOUTO MOTAT Jla JOBEIAT JO M3YepIBaHE Ha MapUYHHUTE
cpencta Ha DoHA.

DOHIPT € UIBXKEH Jla TOJAbpKa TakaBa CTPYKTypa Ha aKTUBUTE M IMACHBUTE, KOATO MY ITO3BOJISBA 1A
OCBIIECTBSIBA OE3MPEISATCTBEHO JCHHOCTTa CH KaTO IoracsiBa CBOCBPEMEHHO 3aJb/DKCHUSTA CH Ha
pa3yMmHa 1ieHa 0e3 Jla ce Hajara npuObp3aHa pa3npoaakda Ha JOXOAOHOCHU akTHBH. DOHABT MPHUBINYA
CpeJICTBa MTOCPEACTBOM EMHUCHS Ha COOCTBEHH [ISI0BE. Y IIPABICHUETO U OABP)KaHETO Ha JIMKBUIHOCTTA
Ha DoHmAa ce OCHINECTBABA OT YIPABJIABAIIOTO IPYXKECTBO, ChIiIacHO [IpaBmia 3a TomabpKaHe H
ypaBJICHUC HAa JIMKBUAHOCTTA Ha (DOHI[a. HpHKaTa OTTOBOPHOCT 3a YINPAaBJICHUETO U NMOAABbPKAHETO Ha
JUKBUIHOCTTA € Ha OTAeN “YmpapiieHHe Ha TOPTHOEHTN”, a JTUKBHAHHAT PUCK CE CICAH OT OTICIH
,, YTIpaBJICHHE Ha pUCKa”. 32 OTYETHOCTTA HA JMKBHUIHUTE CPEACTBA OTroBaps otaen “CueToBOJCTBO”, a
3a BBTPEIIHUS KOHTPOII - 0T1ieNd ,,CHOTBETCTBHE .

OCHOBHUTE MPUHIUIIU, KOUTO YIIPABISIBAIIOTO APY>KECTBO CIEJBA MPU MOAABPKAHETO U YIIPABICHUETO

Ha JIMKBUIHUTE cpencTBa Ha DoHa, ca KaKTo cleaBa:

e (CITa3BaHE Ha MMpaBUJIaTa, 3AJI0KCHU BHB BHTPEITHUTE TOKyMEHTH Ha DOHIA, KaKTO U M3UCKBAHUATA 32
JUKBUIHOCTTA, PETIIaMEHTHPAHU BHB BCHUKH 3aKOHOBHU U MTO/I3aKOHOBH HOPMATHBHH aKTOBE, Kacaellu
donna;

® TIOCTUTaHE Ha ONTHMAalHA JUBEpCUUKAINS Ha MHBECTUIIMOHHUS TOPTHEHT;

® aHaNU3 U aJIKBATHO yIPaBJICHHUE HA MAPUYHUTE ITOTOIH;

® IUIAaHUpPaHE Ha U3BBHPEIHUTE 0OCTOSITEICTBA.

CnazBaneTro Ha M30pOEHUTE TMO-TOpe MPHUHIUIIN WMa 3a IeJI OCHUTYPSIBAaHETO Ha 3allliTa Ha mpaBaTa U
WHTEPECHUTE Ha MPUTESKATETUTE HA JisioBe HA DoHIa 1 N30ATBaHETO HA MIOTSHITUATHH JINKBUOHN KPU3W.

[Mo-moiy ca mpencTaBeHU TaOIUIM 32 TaJie)KHATA CTPYKTYpa 10 OCTaThueH MaTypuTeT KbM 31.12.2025 1.
n31.12.2024 r.

KbMm 31.12.2025 Jol Otrlpo Or3m. Otlpo Hang Sr. Oo6mo
M. 3m. molr. 5r.

B xunsou nesa

AxXTHBHA

®DUHAHCOBH aKTHBH 32 ThPI'yBaHE - - 8 631 1878 - 10 509
[Tapuunu cpencrtsa 195 - - - - 195
O01110 AKTHBH 195 - 8 631 1878 - 10 704
Texymm 3a1b/KSHUSL 9 - - - - 9
00110 3aabJIKeHNS 9 - - - _ 9
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OnoBecTsiBaHe HA NMOJUTHKATA 110 YiupaBjg€eHUue HA PUCKA, IPOABJ/IKEHUE

Juxeuoden puck, npoovidicenue

KbMm 31.12.2024 Jol Otrlapo Or3m. Otlpo Hag 5. Oo6mo
M. 3m. molr. 5r.
B xunaou nesa
AXTHBH
DHHAHCOBH aKTHBU 3a ThPryBaHe - - 60 9208 - 9268
[Mapwunau cpencrpa 314 - - - - 314
OO0 aKTHBH 314 - 60 9208 - 9582
Texymm 3a1pIDKEHUS 9 - - - - 9
00110 3aabJKEHUs 9 - - - - 9
Onepauuouen PUCK

OnepalmoOHHUAT PUCK € PUCKBT OT AUPEKTHH WM HHIUPEKTHU 3ary0OH, B pe3yJITaT Ha YOBEIIKH T'PEIIKH,
MPOIYCKHU B CUCTEMHTE, HETIOAXOIAIIN MPOIEAYPH U KOHTPOJ WU 3aryOu, JBIDKAIIN Ce Ha BHHIIHATA
cpela ,BKIIFOYUTEITHO U Ha TipaBeH pucK. OnepanuoHHUAT PUCK MOXe /1a ObJIe PHCK OT ONEpPaIiK, PUCK OT
WH(POPMAIIMOHHUTE CHCTEMH, PUCK OT YOBEIIKH PeCypCH, PUCK Ha 0OKpHKaBamaTa cpesa.

OnepanvOHHUAT PUCK, O0EKT Ha Koito e doHma, mpousnm3a OT ONEPAaHOHHMS PHCK, CBBpP3aH C
OpraHM3alyATa U AEHHOCTTa Ha YTpaBIsIBAIlOTO APYKECTBO. B Tasu Bpb3Ka, ONEPallMOHHUAT PUCK CE
CJIEIM Ha HUBO YTIPaBIISIBALLO IPY>KECTBO B ChOTBETCTBHE ¢ [IpaBriara 3a olleHKa U yIpaBiIeHUE HAa pUCKa
Ha ®onna u [IpaBunara 3a ynpasnenue Ha pucka Ha Y/ ,,JICK Ynpasnenue na aktusn” A/l

OrnepalMOHHUAT PUCK CE€ PEryiupa ChIIAaCHO CTPATETMUTE 3a YIPABICHHE HA BUAOBETE ONEPALMOHEH
puck, nepuaupanu B [IpaBunara. B qomeaHeHune, B YIpaBIsaBamoTo APY>KECTBO € MIPUETa U MPOoIeaypa
3a chOMpaHe Ha JaHHU 34 OMEPATUBHO-PUCKOBH CHOUTHS U NOKJIAABAHE HA MHIIUICHTH.

B cwotBercTBUe c IlpaBunara 3a ympaBjieHHE Ha pUCKa Ha YNIPaBIABAIIOTO APYKECTBO Hail-MaliKo
BEJIHBK TOJIUIITHO CE U3TOTBS OTYET 3a XapaKTepUCTUKATa U HUBOTO Ha PUCKA, CBHP3aHU C MPOLIECUTE U
cucremute Ha JIpykecTBOTO.

I puoaU3NTETHN CYETOBOAHU OLIEHKH M Oy CKAHUS
Ouenka no cnpageonuea cmouHoCm

JpyxKecTBOTO ompesens CIpaBeIInBa CTOWHOCT, M3IMOJ3BANKM CIEAHATA HepapXus, KOSATO OTpas3sBa

3HAYMMOCTTA Ha (h)aKTOPUTE U3IIOJI3BAHH 32 ONPEACIITHE Ha CIPaBe/IMBa CTOWHOCT:

e Hugo 1 - BxondmuTe JaHHU HAa HUBO 1 ca KoTHpaHUTe (HEKOPUTHPAHU) IIEHU HAa MHCTPYMEHTHU Ha
AaKTUBHUTE Ta3apH 32 HASHTHYHN (PMHAHCOBH WHCTPYMEHTH;

e Hugo 2 - BXoxmsmuTe 1aHHN Ha HUBO 2 ca BXOMAIIM AaHHU 3a JaJieH aKTUB WJIM TaCHB, PA3JIUYHU OT
KOTHPAHUTE IICHH, BKIIOYCHN B HUBO 1, KOWTO, MPSKO WM KOCBEHO, ca IOCTHITHH 3a HaOIIOCHUE.
Ta3u karteropusi BKJIIOUBA MWHCTPYMEHTH, OLICHSBAHU M3IMOJI3BANKU: KOTUPAHU IICHU HA MOJ0OHU
aKTUBW WJIM TIACHBHM Ha aKTWBHU Ta3apy; KOTUPAHU IIEHW HA MIEHTHUYHU WM TOJO0OHU aKTHBH HITU
MACUBH Ha Ta3apu, KOUTO HE C€ CUMTAT 3a aKTUBHU; JAPYTH TEXHUKH 32 OLCHABAHE, KHICTO BCUIKH
3HAYMMHM BXOJISIIU JIAHHU Ca TPSKO HIIM KOCBEHO JOCTBITHM 33 HAOJIOACHUE, U3M0JI3BalKK Ma3apHU
JIaHHU;
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I pu6au3nTeJHN CHeTOBOAHU OLIeHKH M JOMYCKAHMS, MPOABbJIKeHHe
Ouyenka no cnpaeednuea CMoUHOCH, RPOOBAIICEHUE

e HuBo 3 - BXoagIMTe JaHHHU Ha HUBO 3 ca HeHaOJII0jaeMu BXOIAIIM JaHHU 3a 1aJeH aKTHB WUJIX [TacuB.
Tasu kaTeropus BKIIOYBA BCUYKA MHCTPYMEHTH, MPU KOWTO TEXHHUKATA 3a OIICHSIBAHE HE BKIIIOYBA
HaOJI0]aeMU BXOJISIIN JaHHU Y HEHAOJIOJJACMUTE BXOJSIIN JaHHU UMAT 3HAYUTENICH e(EeKT BBPXY
OIIEHKaTa Ha MHCTpyMeHTa. Ta3u KaTteropus BKIOYBAa HHCTPYMEHTH, KOUTO C€ OLICHSABAT HA 0a3ara Ha
KOTUpaHU IICHW Ha MOJO0OHW WHCTPYMEHTH, KBJETO 3HAUYHTEIHH HEHAOIIOMaeMH KOPEKIMH WIIN
MIPEATNOIOKEHUS CE U3UCKBAT, 32 J1a OTPA3SIT PA3IUKUTE MEKIY HHCTPYMEHTHUTE;

Dunancoeu UHCMPYMEeHMU OMUemeHU O CRPABEOIUGA CHOUHOCH
Tabnuara mo-mg0Iy MpeACTaBs aHadN3 Ha (UHAHCOBUTE HHCTPYMEHTH, OTUETEHH IO CIIPaBeIJINBa
CTOMHOCT, CHIOpe] U3MO0I3BaHaTa epapXusl.

B xunsou nesa Mpur. Huso 1 Oo61mo
31 nexemBpu 2025

JbprkaBHU IICHHU KHIDKA 7 7667 7667
KopnopaTtuBhu obGnuraiuu 7 597 597
JepuBatu 7 2 245 2 245
O6mo 10 509 10 509
B xunaou nesa Hpwna. Huso 1 O61mo
31 nexemBpu 2024

JIbpkaBHU LIEHHU KHIXKA 7 7499 7499
Kopmopatusau ob0nurammn 7 578 578
HepuBatu 7 1191 1191
O6mo 9 268 9 268

OueHKa Ha qbunancoeume akmueu, OueHaA6aAHU no amopmusupana cmoitnocm
OnpeOerme Ha ¢[)a3ama Ha ([)uuaucoeume aKmueu, OUE€HABAHU NO amopmu3upana CmoHocm

B cwhoTBeTcTBHE ¢ M3uckBanuaTa Ha MC®D®O 9, IIpy I'bPBOHAYATIHOTO IMPU3HABAHC U BIOCJICACTBUC KbM
BCCKH OTUYCTCH IIEPUOA, (bHHaHCOBI/ITC AKTHUBU CC NPUYIUCIIABAT KbM HAKOA OT CJICAHUTC TPU (1)331/12

e ®daza 1 — oOcmyxBaHM aKTHBH O€3 3HAYMTEIHO YBEJIMUYCHHE HA KPEAUTHHUS PUCK CJEI
I'bPBOHAYATIHOTO UM NpHU3HABAHE,
e @aza 2 — oOcayXBaHH aKTHBH CBHC 3HAYMTEIIHO YBEIWYCHWE HA KPEIWTHHUS PHCK OT

IIbPBOHAYAIHOTO UM ITPU3HABAHE,
e ®daza 3 — HeoOCTy)KBaHU, KPETUTHO 00C3IIEHEHN aKTHBH.

KbM Besika oTueTHA AaTa YIIPaBIISIBAIIOTO APYKECTBO MPEICHABA AN KPSIUTHUAT PUCK Ha (UHAHCOBUTE
aKTHBH C€ € YBEJIMYWI 3HAYUTEITHO B CPAaBHEHHUE C IbPBOHAYAIHOTO Mpu3HaBane. [Ipu mperenkara 3a ToBa
VYpaBisBaoTo APY>KECTBO c€ PhKOBOAM OT MPOMSHATA B PUCKA OT HACTHIIBAHE HA HEU3IIBJIHEHUE TIPE3
Mepro/ia, ChOTBETCTBAI Ha OYaKBaHMS KUBOT Ha (PMHAHCOBUS aKTHB, BMECTO OT IMPOMSHATA B pa3Mepa Ha
ouakBaHara 3aryba. 3a menTa YIpaBiIABamIOTO JAPYXKECTBO CpaBHSIBA pHCKAa OT HACTHIIBaHE Ha
HEU3IbJIHEHUE 10 (UHAHCOBUSA aKTUB KbM JaTaTa Ha OTYETa C PUCKA OT HEU3IBJIHCHUE MO0 ChINHUS
(MHAHCOB aKTUB KbM JlaTaTa Ha ITHPBOHAYAIHOTO MY NPU3HABAHE.

Kem oOcimyxBanure aktuBu (Paza 1) ce mnpuymciasiBaT BCUYKM (UHAHCOBU AaKTHUBH, 3a KOUTO
oOcTosTencTBaTa u ycloBusTa, mocoueHu 3a ®aza 2 u daza 3, He ca HATMYHHU KbM OTYETHATA JaTa.
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HPH6HH3I/ITQJ'IHI/I CYCTOBOJIHM OLICHKHU U JOIIYCKAHUS, IPOADLJIKCHUEC

Onpeodenane na pasama na puuancosume aKmueu, OUEHABAHU NO AMOPMUUPAHA CIMOUHOCHL,
npoovIHCeHue

3a onpesieneH (PMHAHCOB aKTHB € HAMIE 3HAYUTEITHO YBEIMUCHHUE HA KPETUTHUS PUCK B CPABHEHHUE C TO3U
IpU MbPBOHAYATHOTO My npu3HaBaHe (Pa3a 2), ako KbM OTYETHaTa JaTa € H3MBIHEHO HIKOe
oOcTosiTencTBaTa, NMPEICTaBEHH B IMO-I0IY, HO HE ca Halule OOCTOSATENCTBA 3a IPUYMCISIBAHE KbM
HeobcmyxBanu excrio3uruu (daza 3)
e 3abamata B 00CITy)XBaHeTO HanXBBHPIs 30 THH,
e BsemaHeTo e B cTaTyc 00CIyXKBaHa MPECTPYKTypHUpaHa EKCIIO3UIIHS,
e PelTHHIBT Ha KpeUTHATA EKCIO3UIHA HAIXBBPIIA MPEABAPUTEITHO ONpPEAeIeHa CTOWHOCT UITH B
CpaBHEHHUE C HCTOPUYECKATa CH CTOMHOCT CE € BIOLINII,
e Hanune e Heu3IbJIHEHHUE 110 Ipyra eKCIIO3UIHs Ha ChIllaTa Hacpell[Ha CTpaHa.
DUHAHCOB aKTUB C€ MPUYUCIIABA KbM HeoOcmykBaHuTe B3eManus (Paza 3), korato KbM OTYETHATA JaTa
3a aKTHBA € HANHUIE HAKOE OT CIIEAHUTE CHbOUTHS MU YCIIOBHS:
e Toii e kmacudupan KaTo HEOOCTYKBaH,
e Hasnure ca HapyIIeHuUs 3a T0TOBOPHHU OTHOUICHHUS,
e 3HauuTtenHU (UHAHCOBHU 3aTPyAHEHHS HA JIIHKHHUKA (BJIOIIABAHE HA TOKA3aTENIM KaTO KalluTaIoBa
aJIeKBATHOCT Y JINKBUIHOCT),
e (OOsBsiBaHE B HECHCTOSITEIHOCT MM JMKBUAALMS HA HACPEIIHATA CTPaHa.
Tabnuuara no-mony npeacTass Kiacu(pukanusaTa Ha QUHAHCOBUTE aKTHBH, OLICHSBAHH [0 aMOPTU3UpPaHa
croitHOCT, o (ha3u ceriracao MCPO 9.

B xunaou nesa pwna. ®aza 1l O61mo
31 nexemBpu 2025

[Mapuunu cpencTa 5 195 195
O61mo 195 195
B xunaou nesa pua. ®aza 1l O61mo
31 nexemBpu 2024

[Tapuynu cpenctBa 5 314 314
O61mo 314 314

VYpaBisBamioTo Ipy>KECTBO OICHSBA CTOWHOCTTA HAa CPOYHUTE W O€3CPOUYHHTE OAHKOBU BIIOTOBE Ha
®donpma cpriaacHoO yclnoBusaTa u usnckBanuara, onpeaeneau B 3AKUCHIIKY u Hapenda Ne 44 na KOH.
KoM 31.12.2025 1. HE € oTueTeHa 00e3leHKa OT OYaKBaHU KPEAWTHHU 3aryou 1o Biorosere Ha DoHnma B
KPEIUTHU WHCTHTYIIUH, KaTO CIIOpe. MpeleHKaTa Ha [pyxkecTBOTO, OajmaHcoBaTa UM CTOMHOCT HE Ce
OTJINYaBa OT TAXHATa CIPABEIINBA CTOMHOCT.

YHpaBHHBaH_IOTO APYKECTBO € U3BBPIINJIO OLICHKA HAa OYaKBAHUTC KPEAUTHHU 3ary61/1 Ha (DOHI[B. 1 ThI KaTo
€ YCTAaHOBHJIO HECHUICCTBECHU CYMH, IOpAAU UCTOPUICCKATA Bb3CTAHOBUMOCT Ha (i)I/IHaHCOBI/ITC aKTHUBH,
OTYHUTAHU 1O aMOpTU3HUPaHa CTOfIHOCT, KaKTO U HCCHIICCTBCH e(l)CKT OT IIpuJIaraHe Ha MakKpoO JaHHU, HC €
OTUYCIIO 06€3H€HKa 110 THX.
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CbouTHus cien aaTrarTra, Ha KOSITO € CbCTABCH OTUYECTA

CeriacHo 3akoHa 3a BrBeXk/1aHe Ha eBpoTo B PemyOnuka benrapus (3BEPB), cunrano ot 1 ssHyapu 2026
T., €BpOTO cTaBa OUITHATHA BaTyTa M 3aKOHHO TIJIATEKHO CPEACTBO B bhirapusa. OQunuarauaT oOMeHEeH
Kypc e ompenenex kato 1.95583 neBa 3a 1 eBpo.

BoBekmaneTo Ha eBpOTO KaTo odHIMamHa BaidyTa B PemyOnwka beiarapus mpeacraBiisiBa MpoMsHA BHB
¢dhyHKIHOHANTHATA BayTa Ha DoH/IA, KOSATO IIe Oh/Ie 0Tpa3eHa MPOCIIEKTHBHO U HE MIPEICTABIIsABA CHOUTHE
CJIe]l OTYETHUS TIEPUOJT, KOETO U3UCKBA KOPEKIUS BbB (PMHAHCOBHS OTYET 3a TOJMHATA, IPUKIIFOYBAIIA HA
31 nexemBpu 2025 r.

VYnpasnsBamoTo apyxectBo Ha DoHA HE OYaKBa CHILECTBEHH e(DEKTH OT MpeBaTyTHpaHEe HA HAYaTHUTE
canga kbM 1.1.2026 1. B €BpO 1 OT Iporeca Mo NpoMsiHa BbB (yHKIMOHATHATA BAIyTa.

Ha 28 deBpyapu 2026 . CAILl u M3paen n3pbpmrxa KOOPINHUPAHU BOCHHU YAAapH IO TEPUTOPHUATA HA
HUpan, KoeTo JoBeae A0 psi3Ka ecKkajalus Ha BOeHHHs KOHMIMKT B Binskus u3tok. B ciensamure nHu
Wpan npennpue oTBETHU NEUCTBUA C paKeTH U IpoHOBE cpelry U3paen u peauna nbpxabu oT [lepcuiickus
3anuB. BoenHnTe neiicTBus Mpequ3BrKaxa MPeKbCBaHEe Ha IOCTABKUTE Ha TopuBa npe3 OpMy3Kus MPOTOK,
KOETO NMPUYMHU 3HAYUTEITHN KoJIeOaHUs Ha MEXIYHapOJHHUTE Na3apH, BKIOYUTEIHO PbCT HA IIEHUTE Ha
METPOJIa U MIPUPOIHUS Ta3. Benpeku ue KbM JaTaTta Ha M3TOTBSHE HAa HACTOSINUS (PMHAHCOB OTYET HE ca
YCTaHOBEHH MPEKH HEOIaronpusTHA eQeKTH BbpXy AeiiHocTTa Ha POHIA, PHKOBOACTBOTO MPOABIKaBa
Jla Cleqd BHUMATEIHO PA3BUTHMETO HA CHUTYalWATa, BKIIOYUTETHO ITOTEHLMANIHO BB3JCHCTBHE Ha
€BEHTYaJIIHU MPOIBIKUTETHUA BOCHHHU NEUCTBUSI BbPXY MKOHOMHUYECKATa Cpela, 3aBUILICHUTE IIEHU Ha
ropuBaTa, HH(}pIAWITa 1 BH3MOKHUTE BTOPHYHU €(DEKTH B pe3yIITaT Ha IPEKbCHATUTE THPTOBCKU BPBH3KH.

OcBeH OINOBECTEHOTO TMO-TOpE, HEe Ca HACTBIWIM ChOMTHSA ciex 31 JeKeMBpH, KOUTO Ja Hajarat

JIOTTBTHUTETHA KOPEKIIMM W/WIIK OIOBECTSABaHWUA BHB (UHAHCOBUS oT4eT Ha DoHma 3a roauHara,
npukirouBamia Ha 31 mexkemBpu 2025 r.
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