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I. O6ma undopmanus 3a HA®D ,,JICK Cradunnoct — EBpoobdauranun”

»JCK Crabunmnoct - EBpoobnuramuu’ (PoHIBT) € HallMOHAJICH JOTOBOPEH (DOHJI 110 CMUCHJIA Ha
wi. 171, an. 5 or 3akoHa 3a AEHHOCTTA HA KOJIEKTHMBHHUTE MHBECTHLIMOHHU CXEMH U Ha JIPYyTrd
npeanpusaTust 3a KojekTuBHO uHBecTHpaHe (3AKMCAIIKU). ®oHabT HE € HpeAnpusiTue o
cmuchsia Ha JupektuBa 2009/65/EO, chOTBETHO HE € KOJEKTHBHA MHBECTUIIMOHHA CXEMa I10
cvuchna Ha wi. 4 3JAKUCIITKU.

@oHIBPT € HemepcOHM(HUIMPAHO IPYKECTBO IO CMHCHIa Ha 3aKOHAa 3a 3aIbDKCHHATA |
JIOTOBOPHTE, HE € FOPUIANYECKO JIMIIE U MPEICTaBIsIBa 000CO0CHO NMYIIIECTBO 32 MHBECTHPaHEe Ha
HaOpaHWTE NApUYHMA CPEICTBA B PAa3NUYHM (PHUHAHCOBH MHCTPYMEHTH U APYTH JHMKBUIHU
(PMHAHCOBM aKTWBH Ype3 paslpejelieHHe Ha PHUCKAa M B CHOTBETCTBHE C HHBECTHI[OHHATa
cTpaterusi, onucana B [Ipocnekra u B IlpaBunara nHa ®onza.

»JCK Crabunaoct - EBpoobnuranuu’™ HsMa YIpaBUTEIHM OpPraHW, KaTo HeroBaTa JEHHOCT,
BKJIIOUHUTEIHO YIIPABICHUETO HA aKTUBUTE MY, CE OCBILECTBSIBA CAMO OT YIIPABIISABAILO APY>KECTBO,
KOETO JeHWcTBa OT MMETO M 3a cMmeTka Ha Ponpa, ceriaacHo wi. 172 or 3AKUCIIIKI.
HA® ,,JICK Crabunnoct - EBpoobnuranuu® HsiMa KIIOHOBE.

C Pemenne Ne 573-HU®/ 10.08.2021 r. Ha KOH ,,JICK Ynpapnenue Ha aktuBu” AJl momyuu
paspelieHne 1a OpraHu3upa 1 yrpaeispa aciHoctTa Ha ,,JICK XopuzonT 20307, kato myOJIudHOTO
MpeJyiarane Ha HeroBUTE JsuToBe 3amouBa Ha 13.09.2021 r., a mppBOHAYATHO 3AMMCAHNUTE JISUIOBE
ca Ha nata 14.09.2021 r.

Ot M. anpun 2024 r. porabT NpuTEkaBa HoBo paspeurenue Ne 15-HU® ot 25.04.2024 r., u3naneHo
Ha 6a3a Pemenue Ne 573-HU®/ 10.08.2021 1. u Ne130-HUD/ 08.03.2024 r. va KOH BBB Bpb3Ka
C mpoMsiHa B npaBuwiara U HaumeHoBaHueto Ha Ponpa ot ,,JICK Xopuzont 2030” nHa ,,JJCK
CrabunHocT - EBpoobmurarum’.

II. UHBeCTHIIMOHHA JeiiHOCT U MOJUTHKA

OCHOBHHUTE UHBECTULIMOHHM 11eTH Ha DoHIa ca (MPEeACTaBeHH B CIEAHUS IPUOPHUTET):

e 3amMTa Ha HAPACTBAHETO HA CTOMHOCTTa HA WHBECTUIMHTE U (JIOKOIKOTO € BBH3MOXKHO)
HapacTBaHEe Ha CTOWHOCTTa Ha MHBECTUIMHTE HA TpPUTEXaTeNuTe Ha JsuioBe BbB DoHIa Hax
3alIUTEHUS pa3Mep MPH MOeMaHe Ha HUCHK PUCK;

e OCUTYpsIBAHEC Ha MaKCHMAaJHa JIMKBHIHOCT HA MHBECTHIIMUTE HAa MPUTEKATEIUTE Ha JSUIOBE
npe3 ,,0TBOPECHHSI IEPHOT .

,»3alMTa HA HApaCTBAaHE HA MHBECTHUIIMATA” 03HAYABA HETHATA CTOWHOCT HA aKTUBUTE Ha S/IUH JISUT,
M3YHUCIICHA KbM IMOCIEIHUS PabOTeH JIeH OT ,,0rpaHUYCHHU Nepro”’, 1a Oble He mo-Hucka ot 103
(CTO M TpHM) Ha CTO OT HETHATA CTOMHOCT HA aKTUBHUTE HAa €JIWH JIsUJI, M3YUCIICHA KbM MOCIEIHUS
paboTeH AeH OT ,,0TBOPEHMUS Mepro” . 3a TIOCTUTAaHe Ha Ta3 [eN YTIPaBIABaIIOTO APYKECTBO IIIe
WHBECTHpA 3a cMeTka Ha DoHIAa B MOIXOAANIM WHCTPYMEHTH IO BHJI U CPOYHOCT, MpHIIAraiiku
WHBECTUIIMOHHATA CTPATETHs U TMOJMTHUKA, OMMCAHU TO-A0JY, BKIFOYUTETHO WHBECTHUIIMOHHUTE
IIUKJTK, BKIIOYBAIIM T.HAp. OTBOPEHH M OTPAHUYCHH TIEPHOIH.

Hsama CUTYPHOCT, 4€ (I)OHI[’I)T € MOCTUTHC HHBCCTUIIMOHHUTEC CHU LICJIN.

Codust, m.x. 1000 2
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



MNuBectunimonHara crparerus Ha QoHa NpeBUkKAa C LIeJ 3alliuTa Ha HapacTBaHE Ha CTOMHOCTTa
Ha MHBECTULIMUTE HA MPUTEKATEINUTE Ha Js10Be BbB DOHIa, MHBECTHPAaHE Ha OCHOBHATA YacT OT
AKTUBUTE B [ICHHU KHIKA, N3/IICHU WIKA FapaHTHUPAHU OT OBJIrapcKaTa IbpKaBa, IbpikaBa wWieHKa
WIK TpeTa JbpXaBa W/ WU OaHKOBU JCTIO3UTH B KPEAUTHH WHCTUTYIIMM CHC CEAATUIIC B
Pemrybnuka bearapus, B mpyra qppikaBa WieHKA WM TPETa AbpiKaBa.

ITo otHomenue Ha JICK CrabumHocT — EBpooOiuranuu He ce NpeaBUXAa H3Tpa)xaaHe Ha
TEpUTOPHAIHA K OTPACIOBa crenuanu3anus Ha Ponpa.

C ornen nmocTurane Ha UHBECTULIMOHHUTE 11eNi Ha DoHAa, TeHOCTTa My UMa ITUKINYEH XapakTep.
Bcexku HHBECTHIIMOHEH WHUKDBJI € ¢ NPOIbIKUTEIHOCT OT NPUOJIU3UTETHO 3 (TPH) rOJMHH U
BKJIIOYBA JBa OCHOBHH Tiepuojia. DOHABT OCHIIECTBSABA HEMPEKHCHATO CBOSITA JIEWHOCT, KaToO
BCEKHM HOB LIMKBJI 3aI104YBa J]a TeUe BeJHAra ciie]] I3THYaHe Ha MPeIX0THUS.

[TbpBHUAT OCHOBEH mepHOJ € HApPEedYeH ,,0TBOPEH MepHoA” M € C MPOABLKATEITHOCT OT
npubau3uTeaHo 2 (1Ba) Mecemna. [Ipe3 To3u nepro/1 ce u3BbPIIBa aAKTUBHO HAOUPaHE Ha CPENICTBA
0T WHBecTHTOpUTE. TOBAa € M MePHOIBT, IIpe3 KONTO MHBECTUTOPHTE, 3aKyIIIH JsioBe Ha Donma
npe3 MPEAXOJHH HMHBECTHIIMOHHHM NUKIM ¥ JKETAaelId Ja HaIpaBAT oOpaTHO W3KyIMyBaHe, ¢
MIPETIOPBUNTEIHO Ja MpoJanaT cBouTe asutoBe oOpatHo Ha Ponpa. [lo Bpeme Ha ,,0TBOpEHHSA
nepuona” aktuBuTe Ha GOHA Ce MHBECTHPAT IMPEUMYIIIECTBEHO B HHCTPYMEHTH Ha TAPUIHUS TTa3ap
v/ M OaHKOBH JIETIO3UTH.

BTopusT OCHOBEH mepHoOll € HapedyeH ,,0rPaHM4YeH MepHoA” U € C MPOIB/DKUTEIHOCT OT
npubIM3uTeNHO 3 (TpH) TOANHH. ,,OTpaHMYSHUAT IEPHOA” 3al04Ba Jja Te4Ye HA IbPBHSA JICH CIe]
U3THYaHEeTO Ha ,,0TBOpeHus nepuon’. Ilpes ,,orpannuenus nepuos’ GOHIBT OCHIIECTBSIBA CBOUTE
OCHOBHHU 1I€]IM — OCUTYpsIBaHE Ha 3alllUTa Ha HApacTBAHETO HA CTOMHOCTTAa Ha MHBECTUIMUTE Ha
IIpUTEKaTeNnTe Ha JsutoBe BB POHMA U (JOKOJIKOTO € Bb3MOXKHO) HapacTBaHE HA CTOMHOCTTA Ha
MHBECTHIIMUTE HA NpHUTEXaTenuTe Ha AsutoBe BbB DOHOa Haj 3alIUTEHMS pa3Mep. 3aliuTa Ha
HapacTBAaHETO Ha CTOMHOCTTA HA MHBECTULUATA IIPE3 TO3M IEPUO]] 03HAYaBa HETHATA CTOMHOCT Ha
aKTUBUTE Ha €AMH [ISUI, U3YHCICHA KbM MOCIEIHHUA paOOTEH JIeH OT ,,0rpaHudeHHs Iepuon”, na
O0bne He mo-Hucka oT 103 (cTo W TpH) Ha CTO OT HETHATa CTOMHOCT Ha aKTHBHTE HA €IUH I,
M3YHCIIeHa KbM TOCIeHUs paboTeH JIeH OT ,,0TBOpeHus neprox’. OCHOBHATA YacT OT aKTHBHTE
Ha PoHa Ipe3 TO3H NepHo e ObJaT HHBECTUPAHH B IEHHN KHIKA, N3Ja/ICHN WIIH TapaHTHPAHU
oT OBJITapcKaTa JbpiKaBa, AbpKaBa WICHKa WM TPeTa AbpKaBa 1/ Wi OaHKOBHU JIETIO3UTH.

C wen ocurypsiBaHe Ha JIMKBUIHOCT HAa WHBECTULMUTE Ha MPUTEXKATEIUTE Ha JAJI0BE, Ipe3
»OTPAaHUYEHUS TEPUOJ’° C€ MPEIBUKAAT HSIKOJKO ,,MEKAUHHHM MEepPpHoaa”, mpe3 KOUTO IIEe Ce
MpwiIaraT MO-HUCKHA TaKCH/ pa3XxOJd 3a CMETKa Ha WHBECTHUTOPHUTE MPH Mpojakda W obpaTHO
M3KYITyBaHE Ha JSUIOBE B CPABHEHUE C TAKCUTE/ Pa3xoAMTe IPH Mpoakoa u 00paTHO H3KYITyBaHe
Ha JSJI0BE Tpe3 OCTaHajaTa 4acT OT ,,orpaHudeHus nepuon’. MHBecTHTOpUTE CliesBa Aa MMat
MpeABU, Y€ 3aKyNWIUTe JsUI0BE TPe3 ,,MeKIUHHUTE Mepuoan” HsAMa Jla MoraT Jia pa3dyurar Ha
3alllMTa Ha HApaCTBAaHETO Ha CTOMHOCTTA Ha CBOSITA MHBECTHUIIUS B Kpasi Ha ,,0rpaHUYCHUS TIEPUOT .

YupaBiasgBamoTo JAPYXKECTBO Ie HWHPOpPMHpa TMPHUTEKATECIUTE HA JSUIOBE U OCTAHAIHUTE
WHBECTUTOPH 3a TOYHATA Jara, Ha KOSATO II¢ 3amo4yBa BCEKH ,,0TBOPEH’/ ,,0rpaHUYCH” U
»MEXKIUHEH” TEpHoj OT HWHBECTHIIMOHHUS IIMKBI Ha QDoHma, Hal-manko 30 1nHU Tpenu
3all0YBAaHETO HA ChOTBETHUS TIEPUO UPe3 ChOOIICHHUS:

e Ha BCHYKH ,,[UIIETa”, HA KOUTO CE IIpHEeMaT OPBHUKH 3a MpoJak0a u 00paTHO U3KyIlyBaHEe
Ha gsoBe oT DoHpa;
e Ha llHTepHeT cTpaHunaTa Ha YIIpaBiIABallOTO APYXKECTBO.
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1. Ctpykrypa Ha aktuBute Ha HJA® ,,/ICK Craduanoct — EBpoodauranun”

Ha6panute cpeacrtBa ot mpomax6a Ha msutoBe Ha PoHma 0sxa MHBECTUPAHU B CHOTBETCTBUE C

nsuckBanusaTa Ha 3JAKNC/IIKM, Hapenba Ne 44 na KOH, I1IpaBunara u [Ipocniekra Ha ®onna.

Kbm 31.12.2025 r. o6mus pa3mep Ha akTuBuTe Ha Ponpa e 33,835,519.66 nB., KaTo B TOBa YUCIO

C€ BKIKOYBAT.

e JIppaBHU IICHHU KHM)KA, EMUTUPAHU OT APYTH IbpKaBU — 5 emucuu — 98.93%
e [lapuunu cpenctBa no 0aHKOBU Biorose — B 1 6anka — 1.07%

Crpykryparta Ha akTuBuTe Ha HJ{® ,,/ICK CtrabuiHoct — EBpoobauraiuu™ KbM Kpas Ha OTYETHUS
U Ha MPEAXOJHUS NEePHOJ, B CTOMHOCTHO M3PaXKCHHWE M KAaTO MPOIEHT OT 00Iara CTOMHOCT Ha

AKTHUBUTEC, € KaKTO CJICABA.

AKTHBH 31.12.2025 31.12.2024

JIB. % JIB. %
Banxoeu enozose loowol 363 324.71 1.07 197 560.85 0.58
bescpourm GarkosH Brorose, 141 089.67 0.42 195 308.38 0.57
OeHOMUHUDAHU 6 N1e6a
bescpounu bankosu srorose, 222 235.04 0.65 225247 0.01
OCHOMUHUPAHU 6 e6DO
JIbATrOBHM EHHH KHHUKA /00110/ 33 472 194.95 98.93 33 740 225.16 99.42
Avpxasim Lennn Kuwia, eMUTHPAHI 33 495 19495 9803 3374022516 99.42
OT APYTH IbPXKaBH, B T.4.:
63eMAHUSL NO HAYUCTICHU JIUXEU 602 000.31 1.78 602 194.95 1.77
OO01110 AKTHUBH 33 835 519.66 100.00 33937 786.01 100.00

CTpYKTypa Ha aKkTUBWTE Ha
OCK CtaGunHocT - EBpooGnuraunm
KbM31.12.2025 r.

bBaHKoBM BNOroge A0 BLNroBM KHWHKA
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Pasnpenesenue Ha akTuBute Ha MoHaa

AKTHEH 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(1B.) (%) (;1B.) (%)
DUHAHCOBH MHCTPYMEHTH,
ThPryBaHHU Ha peryJHupaH nas3ap, B 33472 194.95 98.93 33 740 225.16 99.42
T.4.:
Ha Deutsche Boerse, B T.4. 7 625 986.03 22.54 6367 789.95 18.76
0612061 7625 986.03 22.54 6 367 789.95 18.76
Ha NYSE Euronext Paris, B T.4. - - 1 951 800.99 5.75
0b1208U - - 1951 800.99 5.75
Teprysasn Ha Luxembourg Stock 9705 494.89 28.69 9456 417.99 27.86
Exchange, B T.4.
0v12081 9705 494.89 28.69 9456 417.99 27.86
Teprysanu Ha London Stock 16 140 714.03 47.70 15964 216.23 47.04
Exchange, B T.49.
0v12081U 16 140 714.03 47.70 15964 216.23 47.04
0010 prHAHCOBY HHCTPYMEHTH 33472 194.95 98.93 33 740 225.16 99.42
bankoBHM BJI0OrOBe 363 324.71 1.07 197 560.85 0.58
00110 AKTHBH 33 835 519.66 100.00 33937 786.01 100.00

KoM 31.12.2025 1. ®oHIBT HAMA SKCIIO3UITUH KbM TPEANPHUITHS OT (GPUHAHCOBUS CEKTOP.

2. Crpykrypa Ha nacuBute Ha HA® ,,/ICK Craduinoct — EBpoodauranuu®

Ko™ kpas va 2025 r. QoHABT MMa TEKYIIHM 33BHKEHUS KbM YIIPABISBAIIOTO JPY>KECTBO C
MaTypuTeT A0 eAuH Mecel. [locoyeHuTe 3aIbIKEHUs C€ HAuMCISABAT €XEJAHEBHO, CHIJIACHO
IIpaBunara u IIpocnexra Ha ®onpa.

Macusu 31.12.2025 31.12.2024
JB. % JIB. %
3aIbLKeHMS KEM Y IPABIIABANIoTo 28 691.36 100.00 28 752.66 98.83
JIPYXKECTBO, B T.4.:
(a) Taxca sa ynpas:eHue Ha 28 691.36 100.00 28 752.66 98.83
AKTUBUTEC HA q)OH,Ha
3ampmkenns kbM bankara ) ) 340.00 1.17
Henosutap
0610 nacusn 28 691.36 100.00 29092.66 _ 100.00
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3. Pe3yararu oT AeiiHOCTTA
IMpuxoan

Crpykrypata Ha npuxoaute Ha HAD ,,JICK Crabmiroct — EBpoobmuramun’” 3a OTUYETHHS U 32
MPEIXOAHUSL TEPHOMA, B CTOWHOCTHO HM3PaKCHHWE W KAaTO MPOICHT OT oO0Imara CTOWHOCT Ha
IPUXOJUTE, € KAKTO CIIe/IBa:

Hpuxoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

[Ipuxozs OT JHXBH O ABITOBH 740 429.29 28.07 396 952.13 20.81
[EHHU KHIKA
Ipuxozw ot npeoueria Ha 1851 271.01 70.17 1 476 404.36 77.38
(DMHAHCOBH MHCTPYMEHTH
[Ipuxonu ot onepauuu ¢ ) ) 3893.59 0.20
(hMHAHCOBH MHCTPYMEHTH
[Tpuxoau ot chyyacTus, B T.U: - - 3263.93 0.17

JIUBUJICHTH - - 3263.93 0.17
[Tpuxom ot ueTpuOymis Ha 46 398.87 1.76 27529.18 1.4
JUUTOBE
ITpuxoau 1o BalyTHU onepanuu 0.04 0.00 14.91 0.00
0010 npuxoau 2 638 099.21 100.00 1908 058.10 100.00

[puxoxuTe oT npeoreHKa Ha GUHAHCOBU AKTHBU U UHCTPYMEHTH ce (POPMHUPAT OT HOJIOKUTETHATA
MpeolieHKa Ha (PUHAHCOBUTE AaKTHBH U MHCTPYMEHTH Ha 0a3a NpoMsHATa B TAXHATA [[CHA.
[Mpuxomute OT chydacTus ce GOpMUPAT OT MONYUECHU AUBHICHTU U BHB BPH3Ka C YBEIUUCHUE HA
KalKuTajla Ha eMUTCHTH.

[Ipuxoaute ot mucTpuOyIMs Ha JsI0Be ce (GopMHpaT OT TaKCHUTE NMPHU H3JIaBaHe W 0OpaTHO
W3KyIyBaHE Ha JSUIOBE OT WHBECTUTOPHUTE TIPE3 ,,OTPAHUUCHUS MEPHUON’ OT HHBECTHUIIMOHHHS
nuKhI Ha DOHIA ¥ KOUTO OCTaBaT B HETOBA MOJI3A.

Pa3zxoan

006110 pa3xoau

Crpykrypata Ha pasxomute Ha HJI® ,,JICK Crabuinoct — EBpooGmuranuu’™ 3a OTYETHHS W
MIPEIXOAHUS TIEPHOMA, B CTOHHOCTHO HM3pPAXKEHHE W KAaTo MPOICHT OT oO0Imara CTOWHOCT Ha
pasxoauTe, € KakTo clie/Ba:

Pasxoan 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Pa3xonu no npeonexka Ha

(hDMHAHCOBH aKTHUBH U 1 192 580.04 77.01 866 704.57 78.36

UHCTPYMEHTH

Pa3xonu no onepanuu ¢

(PMHAHCOBM aKTHBH 1 39.12 0.00 249.90 0.02

UHCTPYMEHTH

Hpyru ¢puHaHCcOBU pa3xoau 991.73 0.06 3383.14 0.31

Pa3zxonu 3a BRHIIHU yCITyTH 354 778.81 2291 233214.23 21.08

Pazxoau no BaslyTHU onepanuu 279.02 0.02 2 544.70 0.23

O06mo pa3xoan 1 548 668.72 100.00 1106 096.54 100.00
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PazxoanTe mo mpeonenka Ha (YMHAHCOBM aKTHBH M MHCTPYMEHTH ce (DOpMHpaT OT KaluTaioBa
3ary0a — OTpHIaTeNHaTa NMpeoneHKa Ha (GMHAHCOBH MHCTPYMEHTH Ha 0a3a MpoMsHaTa B TAXHATa
LIEHA.

PazxoxnTe mo oneparyy ¢ pUHAHCOBH aKTHBU U MHCTPYMEHTH ca BCIIECTBHE Ha O-HUCKATa IIeHa
py poaxx0a Ha UHAHCOBH MHCTPYMEHTH CIIPSAMO TAXHATa OajaHCOBA CTOWHOCT.

Pasxomute 3a BBHIIHM yCIyrd ce (OpMHpAT OT BB3HATPAXKICHHETO Ha YIIPABISBAIIOTO
HpyxecTBo (Takca 3a ympamieHue Ha jaeliHoctTa Ha DoHma) um BB3HArpakicHueTo Ha bankara
Jemno3urap 3a 00CITy>KBaIlld ¥ KOHTPOIHH (DyHKIIUH.

OnepaTuBHU pa3xoau

Te3n paszxonu ce mpucnajgar or akTuBuTe Ha PoOHIA M Taka KOCBEHO €€ MOEMaT OT BCHUYKHU
MPUTEKATENN Ha Js10Be. Te ca BTOPUAT KOMIIOHEHT Pa3XOoAH Clie]] TPaH3aKLMOHHUTE Pa3XoAu IpU
MTOKYTIKa/00paTHO W3KYIyBaHE Ha [SUIOBE, KOWTO HWHBECTUTOPHT CIEIBa J1a WMa MPEIBUJ
HHBecTUpaiiku BB PoHJA.

[IpencraBeHnTe MO-07Ty Pa3xolid, KaTo MpoueHT oT cpeaHata HCA Ha roammiHa 6a3a ca KakTo
clienBa:

e 3amnepuoga 01.01-31.12.2024 r. — 1.06%
e 3amepuona 01.01-31.12.2025 r. — 1.05%

OnepaTuBHU pa3xoau 01.01-31.12.25 01.01-31.12.24
JIB. % JB. %
Brsnarpascienne na Ynpasissamoro 340 126.94 95.60 221 696.89 93.70
JPYKECTBO
KOMUCHOHHM Ha HHBECTUIIMOHHU ) ) 506.16 021
HOCPETHALIH
Boswarpainenne  ma - baukara 14 358.50 4.04 10 781.18 456
Jenosurap
Jpyru aiMMHUACTPAaTUBHU Pa3XOoAu 293.37 0.08 230.00 0.10
Jpyru ¢puHaHCOBU pa3xoau 991.73 0.28 3383.14 1.43
- OaHKOBM TakCH IO TPEBOAHH 95.13 0.03 114.78 0.05
oTieparim
- bamkopu  TaKc, —CBLpsamm  C 391.16 0.11 2933.70 1.24
TpaHcdep Ha IIEHHN KHIKa
- IpyTH 505.44 0.14 334.66 0.14
Q0110 OepaTHUBHH Pa3xoaun 355 770.54 100.00 236 597.37 100.00

Coriacso IIpaBunarta Ha @oHza, YpaBisiBalloTO APY>KECTBO HSAMA IPABO HA Bh3HATPAXKICHUE
3a cMeTka Ha PoHa, KoeTo ce 6a3upa Ha IOCTUTHATUTE PEe3yNTaTH (pealn3upaHa JJOXOIHOCT).

dDuHAHCOB pe3yaTar

3a neitHocTra cu mpe3 ¢uHancoBara 2025 r. HA® , JICK Crabumnoct — EBpoobmurarum’
peanu3upa HeTHa nevanba B pazmep Ha 1,089,430.49 nB. cipsimo HeTHa neyanba ot 801,961.56 nB.
3a 2024 r.
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JaHb4HO TpeTHpaHe

HA® ,,JJCK Crabumnoct — EBpooOmuranun”, Kato BU HAIMOHAJICH WHBECTHIMOHEH (DOHI,
JIOITyCHAT 10 IMyONIMYHO Tpeiarane B PemyOnuka brirapus momssa npedepeHInarHo 1aHbYHO
TpeTUpaHe:

Heropara mnevanba He ce oOjara c KopropatuBeH AaHbK (wi. 174 om 3axona 3a
KOpRopamusHomo no0oxo0Ho obnazane).

ympasiiennero Ha neiiHoctta Ha HIA® ,,JICK Crabunroct — EBpooOnuranuu’, Kato BUJ
HAI[MOHAJICH MHBECTHIIMOHEH (OH, € 0CBOOOIcHa (PMHAHCOBA yCIyra U HE MOJUICKH Ha
obmarade ¢ gaHbK goOaBeHa croiHoCT (un. 46, an. 1, m. 6 om 3axona 3a danvk 6vpxy
oobasenama cmouHocm).

Janb4Ho o0/1araHe Ha J0X0AMTe HA IpUTeKATeJNTe HA IsuioBe B HaumonaseH 1oropopen

donn

He momnexxat Ha gaHbYHO oOOJaraHe AOXOJUTE HA MECTHH (QHU3WYECKH JIHIA WU
(u3MYecKn Ui, YCTAaHOBEHH 3a JaHBPYHHM IIeJH B Ibp)KaBa — WieHKa Ha EBpomeiickus
CHIO3 WJIM B Ipyra IbpiKaBa — WieHKa Ha EBponeiickoTo MKOHOMHUYECKO IPOCTPAHCTBO OT
caenku ¢ nanose Ha DoHAa (peanusupaHa KamuTanaoBa redaifa) B Cy4anuTe Ha 0OpaTHO
M3KyIyBaHEe Ha AAJIOBETE WM MpoJakda Ha IsII0BETe, M3BBPIUICHN Ha PEryJupaH masap
10 CMHCHIa Ha Wi 152, an. 1 u 2 ot 3akoHa 3a ma3apute Ha pUHAHCOBH HHCTPYMEHTH.

Ilpu ompenensHe Ha NaHBYHUSA (PUHAHCOB PE3YNTaT HAa IOPUIMYECKUTE JIHLA, KOHUTO
mouiexkatr Ha obnarane mo pexa Ha 3KIIO, ¢ Te3n moxomu ce HaMasiBa CYCTOBOIHHS
¢uHaHCOB pesynrar. llpm 3aryba oT cHenku C ASIOBE, JIMIATa, KOWTO IMOJISKAT Ha
oOmarane o pena Ha 3KI1O, me cnenBa qa yBenm4aT CI€TOBOJHUSA CH (PMHAHCOB pe3yiTaT
C OTpHUIIATEeNHATa pa3InKa MEX Iy IpoJa’kHaTa U IPpUI00MBHATA LIEHa Ha AAJI0OBETe

Te3u moxomu HE ce 00NaraT u ¢ JaHbK IPU U3TOYHUKA.

Hoxonmute oT cmenku c asmoBe Ha PoHpma (peannsmpaHara KamuTajoBa Iedanoda),
HOJTY4EHH OT (PU3NYECKH JIUIA OT TPETH AbP)KaBH, U3BBH TOPEIIOCOYCHUTE, Ce 00Iarar ¢
OKOHYAaTeNEH AaHBK B pa3Mep Ha 10% BbpXy obmaraeMust JOXO/.

OO0JraraeMHSAT JOXOJI € CymMaTa OT peallu3upaHuTe Mpe3 roANHATA IeYaiOun, OrpeIelIcHH 3a
BCsIKa KOHKPETHA CIENIKa, HaMaJIeHa ChC CyMaTa OT peau3upaHuTe Mpe3 roJuHara 3aryomu,
OTIpE/ICICHH 3a BCsKAa KOHKPETHA ClieNka. Peanm3upanara neyanba/zaryoa 3a Bcska cliennka
ce ompenens, KaTo MpoJiaXkHaTa IieHa ce HaMaJlsBa ¢ [ieHaTa Ha IPUI00UBaHe Ha JsUTOBETE.
Koraro nsoBere ca mpuqoOMTH HA pa3IuvHM IICHH M BIIOCJICJCTBUE CE MPOJIaBa 4yacT OT
TAX, KaTO HE MOXe Ja OBbJe JOKa3aHO KOM OT TSIX ce IPOoJIaBaT, [IeHaTa Ha MpuIoOuBaHe Ha
JIJIOBETE € CpelHO TpeTeriieHaTa IieHa, OIpe/ieJieHa Bb3 OCHOBAa Ha IlleHaTa Ha
MpUaI0OMBaHE HA IbPKAHUTE JSJI0BE KbM MOMEHTA Ha Mpoiaxoara.

4. JIuKBUIHOCT

[MognspkaHeTo W YNpaBICHHETO HA JIMKBUIHOCTTA CE€ OCBHIIECTBSBA OT YIPABIABAILIOTO
JpyxecTBOo mpW cha3BaHe H3HWCKBaHUATAa Ha IIpaBuiaTta 3a mojAbpKaHEe W yIpaBlIeHUE Ha
mukBuaHoctra Ha Poxa.
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VYnpaBiaeHHETO Ha JUKBUAHOCTTA CE U3BbPILBA IOCPEICTBOM:

1. ExxenHeBHO clie[ieHe U aHaJu3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUAOBE U MaTYpPUTET;

2. ExxeIHEBHO ClleJIeHe U aHaJIM3 Ha CTPYKTypaTa Ha MAaCUBUTE 10 BUIOBE U MaTyPUTET;

3. ExenHeBHO clie[ieHe Ha BXOASILUTE U U3XOAAIINTE TApUYHU TOTOLIH;

4. TlogabpkaHe Ha ONTUMAJIEH pa3Mep Ha MapUYHU CPENCTBA U APYTU JUKBUIHU aKTUBU C LEJ
Iocpelate Ha 3aibJKeHusATa Ha Ponna;

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

K®sM MOMeHTa Ha M3roTBSIHE Ha HAacTosAIUA OTYCT HC ChUICCTBYBAT TCHACHIIUU, o0cTosATEIICTBA

WM PUCKOBE, KOUTO OWXa JOBENU WJIM 32 KOUTO MMa OCHOBaHUE Jla c€ CMsTa, Ye IIe JIOBeAaT A0
CBIIIECTBEHO IIOBHIIIABaHE WM HaMaJIsiBaHe Ha JIMKBUIHOcTTa Ha DoHpa.

5. KanuTanosu pecypcu

XapaxktepsT Ha aeiinoctta Ha H/I® ,,JICK CrabumHoct — EBpoobnuranun’™ cBbp3Ba pazmepa Ha
KaIlUTaJIOBUTE PECYPCH, MOJIEKAIIN HA MHBECTHPAHE, OT €[JHA CTPaHa C IPOLIECUTE HA EMUTHPaHe
U 0o0paTHO M3KyIyBaHe Ha asnosBe Ha DoHpa, a OT JIpyra cTpaHa ¢ (UMHAHCOBUTE pE3yJTaTy,
peanu3upaHu NpH ONepaIuy ¢ HHCTPYMEHTH OT HETOBUS MOPTQEI.
CoOCTBEHUAT KannTall € paBeH Ha HeTHaTa CTOMHOCT Ha akTuBHTe HAa PoHma u ce Gopmupa oT:

® OCHOBEH KaluTal - HOMUHAJIHaTa CTOMHOCT Ha JSUI0BETE B OOPBILEHHUE;

e IIpeMHHM OT €MHCHHM — pa3iMKaTa MeXJIy EMHCHOHHAaTa CTOHHOCT/IIeHaTa Ha OOpaTHO

U3KYITyBaHE U HOMMHAJIHATA CTOMHOCT Ha JJ10BE;
e (hUHAHCOB pe3yNTar 3a Mepuoja.

OcHoBeH I[Ipemuu ot DuHAHCOB Q0110 codcTBEH

JIBM3KEHHE 110 KAKHTAJIA KanuTaji eMHCHS pe3yarar KanuTajl
(1B.) (1B.) (1B.) (1B.)

Canpno kM 01.01.2024 1. 2130 005 34 584 (136 887) 2 027 702
W3menenue, B T.4.: 31622419 (543 390) 801 962 31 880991
YBenuueHue 33 598 052 (570 351) 1908 058 34935759
Hamanenue (1975 633) 26 961 (1 106 096) (3054 768)
Canpno kM 31.12.2024 1. 33752 424 (508 806) 665 075 33908 693
U3menenue, B T.4.: (1161 353) (29 942) 1 089 430 (101 865)
YBenuueHue 470 15 2 638 099 2 638 584
Hamarnenne (1161 823) (29 957) (1548 669) (2740 449)
Canno kpm 31.12.2025 1. 32591 071 (538 748) 1754 505 33 806 828

3abenexcka: @onoovm emumupalobpammno uzkynyea osnose ¢ nomunarna cmounocm 1.00 n6.

6. OcHoBHU puckoBe, npea kouTo e uznpased HA® ,,JICK Craduianoct — EBpoodauranmu®

Ymupasnenuero Ha pucka Ha HJI® ,,JICK Crabunnoct — EBpoobnuranun” ce u3BbpiBa oT Y /|
»JACK Ympasnenue Ha aktusu” AJl. [IpomecsT o uaeHTHPHUITMpaHe, HAOIIOIEHUE U YITPaBJICHNE
Ha PUCKOBETE MMa 3a IIeJT J1a peayIHpa BIHUHUETO Ha BHHINHUTE U BTPEIIHUTE PUCKOBU (PaKTOPH
BBpXy uHBecTHIIMUTE HA DoHpa. [IpouenypuTe 3a ynpaBieHHe Ha pUcka BKIIOYBAT:

a) uIeHTU(UKAIAS Ha PHUCKa,;
0) olleHKa Ha PHCKa;

B) U300p Ha cTpaTerus Mo OTHOILIIEHUE Ha PUCKA;
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') U300p Ha HAYWHM 332 HAMaJICHHUE CTCIICHTA Ha PUCKA;
J1) KOHTPOJI HUBOTO Ha PUCKA.

OueHsBaHETO, aHANM3a U MOHHTOPHHTA HAa PHCKOBHTE (PAKTOPH CE M3BBPIIBA €KEIHEBHO OT
CIIy>KUTEJIUTE B OTHEN ,, Y IPABICHUE HAa PUCKA™.

PuckoBure (baxropw, KOHTO OKa3BaT BIIHSIHHE BBPXY HHBECTUIIUUTE Ha
HA® ,,JICK Crabunaoct — EBpoobmuranuu’ ca:

@) nasapen puck - Bb3MOXKHOCTTA J1a C€ PeaTH3upPaT 3ary6u mopaai HeOIaronpusTHA H3MEHCHHUSI
B LIEHUTE HAa LIEHHU KHWXKA, [a3apHUTE JIMXBEHU MNPOLEHTH, BaJyTHU KypcOBE U JpYIu.
KommnonenTure Ha na3zapHust puck ca:

aa) JUXeeH puck - PUCKbT OT HAMAJIIBAHE HA CTOMHOCTTA HA MHBECTUIMATA B Ja/IcHa [ICHHA

KHHUTa [IOpaJu U3MEHEHHE Ha HUBOTO HA IUXBEHUTE MPOIEHTH.

06) sanymen puck - pUCKbT OT HAMAIIIBAHE HA CTOMHOCTTA HA UHBECTHUIIMATA B A3JICHA [ICHHA
KHHTa WIX JeTNO03UT, JCHOMUHUPAHU BHB BajlyTa, pa3jinyHa OT JIEB U €BPO, MOPaJd U3MEHEHNE
Ha Kypca Ha 00OMsIHa MEXy Ta3u BalyTa W JIEBa WIH €BPO.

66) YeHosu puck - PUCKbT OT HaMalliBaHE Ha CTOMHOCTTa HA MHBECTUIMUTE B aKIUH WIIH
JI7I0BE HA KOJICKTUBHU MHBECTUIIMOHHU CXEMH TIPH HEOJIAronpusTHU IPOMEHU Ha HMBATa Ha
Ma3apHUTE LICHHU.

0) kpedumen puck — BB3MOKHOCTTA OT HaMajsiBaHe HA CTOWHOCTTA HA TO3UIUATA B EAUH
(MHAHCOB UHCTPYMEHT IIPH HEOYAKBAHU CHOUTHSI OT KPEANUTEH XapaKTep CBbP3aHH C EMUTEHTUTE
Ha ()MHAHCOBU WHCTPYMEHTH, HACPEUIHATA CTPaHa MO0 OOPCOBH M M3BHHOOPCOBH CIHIENKH, KAKTO
U IBPKaBUTE, B KOUTO T€ U3BBPIIBAT ACHHOCT;

6) onepayuonen — BB3MOXKHOCTTA Ja CE peanu3upar 3arybu, CBBp3aHH C TPEIIKA WITH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3anys, HEJOCTAaThYHO KBaMH(DHUIHpaH TEepCOHAI,
HEeOJIArOMPUSATHHA BHHITHU CHOUTHS OT He(PUHAHCOB XapaKkTep, BKIIFOUYUTEITHO U MTPABECH PHCK;

2) auxeuden puck — BB3MOKHOCTTA OT 3aryOd OT HAJIOKHTEIHU NPOJaKOM Ha aKTHBU IPH
HEOJIarompHUsATHY MA3apHU yCJIOBHSA 3a MOCPEIIaHe Ha HEOYaKBAHO BB3HUKHAIHM KPAaTKOCPOUHU
3a]IbJKEHUS.

0) puck om KoHyenmpayus — Bb3MOXKHOCTTA OT 3ary0a nopa/J i HelpaBHiIHA JUBEpCHPHUKALNS HA
eKCIO3MLIUM KbM €MUTECHTH, Tpyla CBBP3aHUM CEMUTEHTH, E€MHUTEHTH OT €JUH U CbII
WKOHOMHYECKH OTPAchi WM reorpadcka odmaacT, KakTo U PHUCKBT, CBBP3aH C TOJIEMU HEIPEKH
KPEAUTHH €KCIIO3UILIUH.

€) puck om ycmotiuugocmma —CbOUTHE WIM YCJIOBHE OT EKOJOTMYHO, COLHMATHO WIIH
ynpasnercko ecrectBo (ESG), koero, ako HACTBIIM, MOXKE Ja MPUYMHHU JACHCTBUTEIHO HIIH
MOTEHIMAJHO ChUIECTBEHO OTPULIATEIHO Bb3ACHCTBUE BHPXY CTOMHOCTTA HA MHBECTULIUTA.

Puckogere 3a yCcTOHUNBOCTTa, MOTAT /1a C€ MPOSBSIT IO CIICII(IYEH 32 1aJeHa KOMIAHU HAYMH,
KOTaTo ma3apHaTa CTOWHOCT Ha (PMHAHCOBHUTE HHCTPYMECHTH, EMUTHPAHHU OT TaKaBa KOMIIAHHSA,
KOATO HE CIa3Ba U3MCKBAHHUATA 32 YCTOMUMBOCT, MOXE Ja HaMaJiee B Pe3yJITaT Ha PUCKOBETE 3a
YCTOMUMBOCTTA, B CIEACTBUEC Ha CHOWUTHS, 3acATalld PErmyTalusiTa Ha KOMIAHMUATA, CAHKIUH,
3acsAramyl KOMIAHWATA, HO CBIIO Taka W (PU3MUECKH PHUCKOBE, IPUUYMHEHH HAIpUMEpP OT
W3MEHEHHETO Ha KJIMMaTa.
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PuckoBere 3a ycTOWYMBOCTTA MOTAT Jia CE MPEBBPHAT B OMEPATUBHH PUCKOBE M 1O TO3W HAYWH
Jia TpUYUHAT 3aryon Ha DoHa, ako YIPaBiIsaBaIIOTO JAPYKECTBO I HETOBUTE IOCTABYMIIN Ha
yciryTd (aKo UMa TakuBa) He OOBPHAT MOCTATHYHO BHUMAHUE Ha CKOJIOTUIHUTE, COITUATHUTE H
KOpIIOPaTUBHUTE ACTIEKTH.

HGJ'ITa Ha UHTCTPUPAHETO HAa PUCKOBECTC 3a yCTOfI‘IHBOCTTﬂ B UHBECTUIIUOHHUTE PCIICHUA € TC Aa
6’I)I[aT I/I,Z[CHTI/I(l)I/I]_[I/IpaHI/I BB3MOXKHO Haﬁ—paHO n Ja CC OCUTYpH MNPAaBHUIIHO YIPABJIICHUC U
HaMaJIIBaHC Ha TAXHOTO BBSHeﬁCTBHe BBpPXY aKTUBHUTC Ha CDOHI[&.

WnanukaTtopute 3a pUCK OLEHABAT PUCKOBETE, IPOM3THUALIM OT PA3IMYHU ACIEKTH Ha PUCKa 3a
YCTOWYMBOCTTa, KAaTO OTYMTAT KOJMYECTBEHM M KA4eCTBEHH (aKTOpU. YTPaBISABALIOTO
Jpy>xecTBO n3noy3Ba ESG pedTUHIM U OLIEHKH, IPEAOCTABEHU OT BBHILIEH JOCTABYMK HA JaHHU
3a onna. PasuuTaiiku Ha mMpoka 6a3a JaHHU 3a OTAEIHUTE OTPACIU U KOMIIAHUHU, JOCTABUUKBT
Ha JaHHMA 0000IIaBa W OIEHSBA IO CHEHH(HUICH HAYMH OTJACTHUTE EKOJOTHYHH, COIHAIHHU H
KOPIIOPAaTUBHU ACHEKTHU U ClIef TOBa T'M NpeBpblla B eauHeH ESG unaukarop. YnpasissamoTo
JPY>KECTBO M3IO0JI3Ba MHAUKATOPUTE, IMPEAOCTABEHU OT JOCTaBYMKA Ha JAHHU, B Ipolieca Ha
B3€MaHE Ha HHBECTULIUOHHU PEIICHHUS.

ea) He6fza20npwlmHu 8b30€UCmBUsL 6bpXy d)akmopume 3a ycmouyugocmma

»ACK VYmpaBnenue Ha aktuBu” AJl] HaOmonmaBa w oT4yuta 18 3aaBIDKUTEIIHU OCHOBHH
UHAMKAaTOpa 3a HEONarompuaTHO BB3JACHCTBUE UM [Ba JONBIHUTEIHM WHAMKATOPA,
onpenenenn or Permament (EC) 2019/2088 na Empomelickus mapnameHT u Ha CbBera
OTHOCHO OIIOBECTSIBAHETO Ha WH(pOpMAlus BHB BpPB3Ka C YCTOHYMBOCTTA B CEKTOpa Ha
(PMHAHCOBUTE yCIYTH, B 3aBUCUMOCT OT HAJIMYMETO U Ka4eCTBOTO Ha AaHHuUTE. LlenTa e na ce
00BbpHE BHIMAHUE HA TE3W BB3ACUCTBUS, 32 [1a C€ HAMAJIM OTPHLATEIHUAT OTIEYAThK, KOHTO
MHBECTHUIIMUTE B YIIPABISABAHUTE MOPTHEHIIN MMAT ¥/MITH MOTAT J1a UMaT BBPXY OOIIECTBOTO.
YupaBnsgBamoTo APYKECTBO MMyONHWKyBa Ha HWHTEPHET CTpaHWIara cu Jlekmaparus 3a
OCHOBHHTE HEOJIaroNpHsITHU Bb3ACHCTBUS HA MHBECTHIIMOHHUTE PEIICHUS BBPXY (PAKTOPHUTE
Ha YCTOMYHMBOCT.

Excnosunmsata va HA® ,,JICK CrabumHoct — EBpooOmuranum’” 1mo OTHONICHHE HA IICHOBHS,
KpEJAUTHUS W JIMKBUAHMS PUCK M pHUCKa Ha TApUYHUS TOTOK € TOJPOOHO OIMOBECTEHA BHB
roaumHus GuHaHcoB oTyeT Ha DoHma 3a romuHaTa npukiIoYBamia Ha 31.12.2025 r.

Hemure n nonmrukara Ha HA® ,,JICK CrabmiHoct — EBpoobnurannu” mo yrpaBieHHE Ha
(PMHAHCOBUS PUCK, BKJIIOYHTEITHO MOJHMTHKATa My Ha XeKHpaHe ca ypeneHu B [IpaBuiata 3a
oIleHKa ¥ yrnpasiieHne Ha pucka Ha HJI® ,,JICK Cradunroct — EBpooOnuranmm”.

III1. Iipomenu B neHurte Ha asjaoBe Ha HA®D ,,/ICK Craduanoct — EBpoodauranumn

DOHIBT € pa3jieNieH Ha JsUI0OBE, KOWUTO IOCTOSIHHO HW3]1aBa/pojiaBa Ha HMHBECTHTOPHTE IPHU
YCIIOBHSTA Ha MyOIMYHO TMpeIaraHe 0 eMUCHOHHA CTOWHOCT, U IMIOCTOSTHHO M3KYITyBa 00paTHO
OT UHBECTUTOPHUTE 1O IICHA HAa OOPAaTHO M3KYyITyBaHE.

Emmucnonnara cToifHOCT 1 IieHaTa Ha 00paTHO M3KyITyBaHe ce ocHOBaBaT Ha HeTHara cToifHOCT Ha
aktusure (HCA) Ha equH 1.
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Hernara croitnoct Ha aktuBuTe, HCA Ha 151, eMHUCHOHHATa CTOWHOCT W IIeHAaTa Ha 0OpaTHO
M3KYyIIyBaHe ce M3UUCIBAT eKeTHeBHO, chriacHo [IpaBmiara 3a onenka Ha nmoptdeiina Ha @onga
u onpenensiae Ha HCA, omo6penun ot KOH u onucanum B [Ipocnekta Ha ®onnma. HCA ce onpenens
KaTo pasziIuKaTa MEeX/y CTOMHOCTTA Ha aKTUBUTE U CTOWHOCTTA Ha 3aabibkeHusaTa Ha Porna. HCA
Ha eIWH JISUT ce omperens Karo choTHomeHue Mexxay HCA u Opost msuioBe B OOpBINEHHE KBM
MOMECHTA Ha U3UHCIISIBAHETO 1.

IV. HeTrHa cTOMHOCT Ha aKkTHBHUTE HA PoHIA
KoM 31.12.2024 r. HeTHaTa cToiiHOCT Ha akTuBuTe HAa Ponma e 33 908 693.35 aB.

Kem 31.12.2025 r. HetHaTta crorHocT Ha aktuBuTe Ha Ponna € 33 806 828.30 aB.

V. CpenHa HeTHA CTOHHOCT HA aKTUBHUTEe HA DoHIa
3a nepuona 01.01-31.12.2024 r. cpenqnata HCA na ®@onna e 22 287 938.56 aB.
3a nepuona 01.01-31.12.2025 r. cpeanara HCA na ®onna e 34 012 006.14 as.

Cpennara HCA 3a nepuoja e u3uucieHa KaTo cpeiHa apuTMeTuyHa ot ctoiiHoctutre Ha HCA 3a
BCEKH JIEH OT Ieprojia. 3a MOYWBHUTE JIHU CE M3I0JI3BA CTOMHOCTTA OT Hal-OJM3KHUS MPEAXO0ICH
paboreH neH. M3kimoueHne MpaBsAT €IMHCTBEHO CTOMHOCTUTE 3a JaTh (IOYMBHU JTHH) KbM Kpai Ha
CUETOBOJICH MeceTl.

HeTHa cToWMHOCT Ha akTMBWTe 3a nepuoga 01.01-31.12.2025
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WsnenHEeHNETO HAa TOPHYKA 32 MOKYIKA/00paTHO M3KYIyBaHE CE OCBHIIECTBSIBA 10 €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO M3KYITyBaHe, ONpeelieHa 3a clie/iBaliara Hai-0iM3Ka ata OT jJarara
Ha T0JIaBaHe Ha TIOPhUKATA.
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VI. Bbpoii asiioBe B 00pbllieHHe

K®m 31.12.2025 r. emurupannte npes 2025 r. ganose Ha Porna npexacrasnasar 0.00% ot oOmust
Opoii B 00prwIleHUE, 8 00paTHO U3KyMHeHuTe ca 3.56%.

JsnoBe B 00pbIIEHHE Opoit
Canpno kM 01.01.2024 1. 2130 004.9786
W3menenwe, B T.4.: 31622419.3126
YBEJIMUEHHUE - EMUTHPAHU JI10BE 33 598 052.1894
HaMaJIeHHE - 00PaTHO M3KYIEHH ISI0BE (1975 632.8768)
Canno kbpm 31.12.2024 1. 33752 424.2912
M3meHeHue, B T.4.: (1 161 353.0473)
YBEJIMUEHUE - EMUTHPAHHU JISJIOBE 470.2341
HaMaJICHHE - 00PaTHO M3KYTIECHH JSITOBE (1161 823.2814)
Canno kpm 31.12.2025 1. 32591 071.2439

VII. lanHu 32 00siBeHUTe eMUCHOHHA CTOHHOCT U LleHA 32 00PaTHO M3KYIIyBaHe
01.01-31.12.25  01.01-31.12.24

JIB. JIB.
MuHMMaTHa eMACHOHHA CTOHHOCT Ha ISt/ 1.03250 0.94278
MaxkcuMaiiHa eMUCHOHHA CTOMHOCT Ha 511/ 1.06820 1.03742
CpenHomnpeTerieHa eMICHOHHA CTOWHOCT Ha Jisii1/ 1.05229 0.99999
MuHrMaTHa 1IeHa Ha 00paTHO M3KYITyBaHe Ha JIsT 0.95231 0.93180
MakcnmarHa ieHa Ha 00paTHO M3KYITyBaHe Ha [ 1.00870 0.98506
CpenHormpeTerieHa meHa Ha 00paTHO M3KYITyBaHe Ha JIST 0.97503 0.95688

3abenexcka: I'openocouenume cmoiiHocmu ca nyoauyHo 0058eHU 3a NOKYNKA, CbOMBEMHO NPU 0OPAMHO
U3Kynyeame Ha osnoge.

Wndopmarnms 3a o6siBernte HCA Ha 115171, eMICHOHHA CTOHHOCT U IIeHa Ha 00paTHO U3KYIyBaHE H
TAXHATA AMHAMHKA € IPEICTaBeHa B rpauyeH BHI.

HCA]l, eMECHOHHA CTOHHOCT H IeHA HA 00pPATHO H3KYOYBaHe

JleBa 3a mepHoaa 14.09.2021- 31.12.2025
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PeanuzupanaTa Bb3BpBIIAEMOCT OT WHBECTUIUS BbB PoHna, nzuuciena Ha 6aza HCA Ha enuH
Is1, 0e3 fa ce oTunTa eeKTa OT TPAH3aAKIIMOHHHUTE Pa3X0IH € KaKTO CJIe/IBa:

2025 2024
HCA Ha 151 B HA9aJI0TO Ha IepHoja 1.00463 0.95197
JloxoJ] OT UHBECTULOHHH CIEIKU Ha SIUH IS 0.03267 0.05266
[pyru pasnpenenenus Ha 1571 - -
HCA Ha 151 B Kpast Ha ieprozia 1.03730 1.00463
OO61ma BB3BPBIIAEMOCT (I0X0/1) Ha €IUH A5 * 3.25% 5.53%

O6H_IO HCTHH aKTHBH B Kpas Ha II€puoga

CpenHa croitHOCT Ha HeTHU akTHBH (cpenna HCA )

33 806 828.30
34012 006.14

33908 693.35
22 287 938.56

0610 oneparuBHu pasxonu Ha DoHma 355770.54 236 597.37
CBOTHOLICHHE Ha ONIEPATHBHUTE Pa3xoau KbM cpeanara HCA 1.05% 1.06%
ChOTHOIIEHME HA HETHATA Meyan6a/(3ary6a) kbm cpeanara HCA 3.20% 3.60%

3abenexcka: Cmotinocmume ca npedcmageHu KbM OAmama HA MAXHOMO USYUCTAGAHe U  UMAm
ungpopmamusen xapaxmep. [lopvuxu 3a noxkynkalobpamno uzkynysamne na osioge Ha Qonda ce npuemam u
usNBLAHAGAM NO peda, onpedenen 6 pasoein ,,Iloxynku u npodasxcou na osnose’” om Ilpocnexma na @onoa.

VIII. Caeaku ¢ asiaoBe Ha PoHaa Ha wieHoBeTe HA cbBeTuTe Ha “/ICK YnpaBienue Ha
akTuBu” AJl u cebp3anuTe Jimna ¢ JIpy:xecrsoro npes 2025 r.

IIpe3 2025 r. He ca ckIOYBaHU CIENKH C JsoBe Ha Donpma ot ieHoBete Ha chBetute Ha “JICK
Vnpapnenue Ha aktuBu” AJl 1 cBbp3anuTe nuna ¢ J[py>kecTBoro.

IX. Baskuu cb0UTHS, HACTHIUJIHU CJIe] FOAUIIHOTO CY€TOBOHO NPUKJIIOYBAaHE

CrritacHo 3akoHa 3a BbBeXJaHe Ha eBpoTo B PenyOnuka bearapus (3BEPB), cuurano ot 1 ssHyapu
2026 1., eBpoTO cTaBa O¢UIMATHA BajlyTa M 3aKOHHO IIJIATEKHO CPEACTBO B bbarapus.
Odunmanauar oOMeHeH Kypc e onpeneneH kato 1.95583 nesa 3a 1 eBpo.

BwBexaaneTo Ha eBpoTO KaTo opunranHa Baryta B PeryOnuka beiarapus npeacrasnsBa npoMsHa
BbB (yHKIMOHanHaTa BanyTa Ha DoHja, KosATO IIe OBJE OTpa3eHa NPOCHEKTHBHO W HE
MIPEACTaBIIABA CEOUTHE CJIEA OTYETHHS MEPUOJ, KOETO U3MCKBA KOPEKIUSA BB (DUHAHCOBUS OTYET
3a roAuHaTa, npukiIoyBaina Ha 31 nekemepu 2025 r.

YupasnsgBamoro npyxectBo Ha DoHIAa HE OYaKBa CHIIECTBEHH €(PEKTH OT MpeBaTyTHUpaHE Ha
HavanmHuTe canaa KbM 1.1.2026 1. B €Bpo u OT Ipolieca Mo IpoMsiHa BbB (YHKIIMOHATHATA BalyTa.

Ha 28 despyapu 2026 r. CAIl u Uspaen us3BbpmIMxa KOOPAWHUPAHU BOCHHH YAapu IO
TeputopusiTa Ha MipaH, KOeTo JoBee /10 psi3ka eCKanamus Ha BOCHHUS KOH(MIUKT B BIU3KWS U3TOK.
B crnenpamute quu Upan npeanpue OTBETHH JEHCTBUS C pakeTH M ApoHOBe cpeimty W3paen u
penuua abpxkaBu oT llepcuiickust 3anuB. BoeHHUTE AEHCTBUS Npeau3BUKaxa MpPEKbCBaHE Ha
JIOCTaBKUTE Ha TopuBa npe3 OpMy3KHsS MPOTOK, KOETO NMPUYMHHM 3HAYMTEITHH KoJicOaHWs Ha
MEXAYHAPOJHUTE MMa3apH, BKIFOYUTEIIHO PBCT HA IICHUTE Ha MEeTPOJia ¥ MPUPOIHHMS ras.

BrIpekn 4e KbM JIaTaTa Ha M3TOTBSIHE HA HACTOSIIUS (PUHAHCOB OTYET HE Ca YCTAHOBEHH IPEKU
HeOMaronpusTHU eQeKTH BbpxXy JeiiHocTTa Ha POHAA, PHKOBOJCTBOTO MPOABIDKABA Jla CIEIU
BHUMATEJIHO pa3BUTHUETO Ha CHUTyalusITa, BKIIOUUTEIHO TMOTEHIMAIHO BB3JACUCTBUE Ha
€BEHTYAJIHU MPOIBDKATEIIHA BOCHHU JICCTBUS BbPXY HKOHOMHUYECKaTa Cpe/ia, 3aBUILICHUTE [IEHU
Ha TOpHWBarTa, WHQJANUATA W BH3MOXKHHTE BTOPUYHHA €(EKTH B pE3yNTaT HAa NPEKHCHATUTE
THPIOBCKU BPB3KHU.
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OcCBeH OIOBECTEHOTO MO-TOPEe, HE ca HACTHIWIM ChOUTHS cien 31 AexkeMBpH, KOUTO Ja HajaraT
JOITBITHUTEITHA KOPEKIIMU W/WIIA OTOBECTSABAHUS BbB (hMHAHCOBHS oT4eT Ha DOHJA 3a TOJAMHATA,
npukmouBamia Ha 31 gexkemBpu 2025 r.

X. MlpeaBu:knano paspurue Ha PoHpga

IIpe3 2026 r. peiinoctTa Ha ,,JICK Crabunnoct — EBpoobnuranuu” e 6b/e B ChOTBETCTBHE C
OCHOBHUTE Ilenn Ha DoHIa, a UMEHHO - 3allUTa Ha CTO M TPU HA CTO OT CTOHWHOCTTa Ha
WHBECTUIIMUTE Ha MIPUTESKATEINTE Ha IsUT0BE BbB DOH/IA U TOKOJIKOTO € CbBMECTHMO C Ta3H IeJ -
HapacTBaHe Ha CTOWHOCTTa Ha HMHBECTHIIMUTE HAa MPUTEXKATEIUTE Ha 5I0BE IOCPEICTBOM
peanu3upaHe Ha MAaKCUMAaJIHUA B3MOXeH 10X0a oT PoHa mpu moeMaHe Ha HUChK pUcK. DOoHIbT
e ce CTPEMH JIa OCUTypHU MaKCHMalHa JUKBHUIHOCT HA MHBECTHIIMUTE Ha MPUTEKATEIUTE Ha
JisToBe mpe3 ,,oTBopenus: nepuon . Crparerusita Ha Y] ,,JICK Ynpasnenune Ha aktuBu” AJl
MIPEBIDKIIA aKTUBHO YIIPABICHHUE W TOCTOSHHO CIICJCHE U aHANHM3WpaHe Ha Ta3apuTe, Ha KOUTO
doHga UHBECTHPA.

2025 roguHa Oemie Tpera MOpelHa TOAMHA, B KOATO CTaHAXMe CBUJICTENIM HAa PHCTOBE Ha
KalMTAJIOBUTE Ta3apd M Ha akiuu, U Ha oOnmrammu. VH}manwara Hamanas OTHOBO, KaTo B
EBposonara gocturna zasetute 2,00%. ELIb Ge mo-arpecuBHa B HamalIIBaHETO Ha JIMXBUTE,
nokaro ®EJ] Oemre 3HAYUTENHO TWO-TIPEANA3IUB, MOPAJM OIMACCHHS OT CBEHTYaTHO HOBO
HapacTBaHe Ha IieHuTe. lllarckaTta MKOHOMMKa OTYETEe CHIIHO NpeAcTaBsiHE, JokaTo B EBpoma
pBCTOBETE OsXa MO-CKPOMHH, Makap Ja uMarie nogodpenue cnpsmo 2024 r. Kakro ce u oyaksarie,
IIbpBaTa TOAWHA OT MaHaaTa Ha TpbMIT O H3IBIHEHA C MHOXKECTBO CHOUTHS U IPOMEHH, TJIABHO
UHULMUPAHU OT HETO CaMMUST.

OcHoBHUTEe (akTOpH, KOWUTO 1€ BIUAAT BBPXy JAedHoctta Ha ,,JICK Crabumnoct -
EBpooOiuramnuu‘ npe3 2026 BKJIFOYBAT:

o Nudnamusara B CAILL ce okaza no-ynoputa u @E]] Bce ole nMa mpuTeCHEHHsI OT HEHHOTO
rnokayBaHe. [Topajau Ta3uW mMpuYMHA IIATCKaTa IEHTpalHa OaHKa mie ObJie MHOTO BHHMATEJHA B
JIEHCTBHATA CH.

° [Ipe3unenTsT TphbMI Bce MO-pSI3KO C€ HAMECBA B CBETOBHATA MOJMTHKA U MKOHOMHKA.
HNmame mpJIHUTE OCHOBAHUSA Jla CMSITAME, Y€ TOBA 1€ TPOIBIKH U Tipe3 2026 T., HONPUHACIUKY 32
VBEIMICHNE HA BONATIIIHOCTTA HA TTa3apuTe.

° Boiinata B YkpaifHa 1ie HaBbpIiu Beue 4 ronnHyu. Makap U JIBETe CTpaHH Ja 3asBSBaT, 4e
JKEJIAaHUETO UM € 32 MHp, TOBa HE 03HaYaBa, 4 IOCTUTAHETO MY € JIeCHO. T03M KOH(IIMKT I1Ie OKa3Ba
BIIMSIHUE U MPE3 HACTOSIIATA TOANHA

o Ha makpo HHBO, rio0amHaTa MKOHOMHKA c€ MpeacTaBd ao0pe mpe3 2025 r., karo
OuYaKBaHMUATA ca TS Ja NPOABIDKM TEHACHIMATA M mpe3 HacTosmara 2026 T. ToBa OKa3Ba
MTOJI30TBOPHO BIUSHUE BHPXY KAaIUTAIOBUTE Ta3apH..

Karo 06001ienue, KoHCEHCYCHOTO MHeHMEe 3a 2026 I. e, ye HOBU NOHIKEHMsI Ha JIMXBUTE Ca
BEPOSITHHU, HO B JIOCTA OTPaHUYEH pa3Mep, a UKOHOMHKHTE I1Ie IPOIBIDKAT a HapacTBaT, Makap
Ha pas3iiMyHa CKOPOCT, KOETO € IOJIOKUTEIHO 32 KalUTaJIOBHTE Ma3apd. YBEIHMYCHHUETO Ha
BOJIATHJIHOCTTA UM H/BA OT T€ONOIUTHUECKUTE HHTEPECH Ha TOJIEMHUTE AbPKABH.

XI. [deiicTBus B 00J1aCTTAa HA HAYYHOU3CJIE0BATEJICKATA U Pa3BOiHATA jIefiHOCT

IMopanu cienu¢ukara Ha neiiHocrTa Ha PoHAa, Ipe3 OTYESTHHS HEPHOJ HE ca M3BBPIIBAHN HAYYHH
W3CIEABAHUS U Pa3pabOTKH.
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XII. I/IHBeCTI/IpaHe HA aKTHBHUTEe HAa DOH/A B I5JI0BE HA KOJEKTUBHUA MHBECTUIIMOHHH CXEMH

Ko™ 31.12.2025 r. ®oHabT HIMAa UHBECTUPAHU CPEACTBA B APYTU KOJIEKTUBHU WHBECTUIIMOHHHU
CXEMHU.

XIII. Madopmanus no 4. 73, 1. 5, 6. ,,5” 1 4. 76, an. 2 u ana. 4 or Hapenoa Ne 44 na KOH

3anepuona 01.01-31.12.2025 r. 3a HA®D ,,/ICK CrabmiHoct - EBpooburamnuu” He ca Bh3HUKHAIN

3abIDKEHUS OT CAEIKU C IEPUBATUBHU MHCTPYMEHTH 1O cMHCHNa Ha wi. 38, an. 1, T. 7 u 1.8 or
3AKUCAIIK.

3anepuoaa 01.01-31.12.2025 r., HAD ,,JICK Ctabunnoct - EBpooOnuranuu’™ He € CKIII0UBaJl Perno
ClIeNKH ¢ (PUHAHCOBU MHCTPYMEHTH.

3a nmepuona 01.01-31.12.2025 r., ®ouasT He € OniI cTpaHa MO CIENKH 3a (pUHAHCUpaHE C IICHHU
KHIDKA M CyaroBe 3a 00Ia JOXOIHOCT.

XIV. Undopmanusi 0OTHOCHO MeTOAAa HA M3YHC/ISIBAHE HA 00IaTA PUCKOBA €KCIO3UIUS HA
donga

O6miara puckoBa ekcro3unus Ha QoHAa, CBBP3aHa ¢ JepPUBATHBHA (PHHAHCOBU MHCTPYMEHTH, CE
M34UUCIABA IO METOAAa Ha MOETUTE 3aibiDKeHusi, cbriacHo Hacokure Ha Komurera Ha
€BPOIEHCKUTE PEryIaTopy Ha IEHHU 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 yJeCHSABAaHe HA yCTOHYMBHTE
WHBeCTUI[UH U 32 n3MeHenune Ha Pernament (EC) 2019/2088

[Tonactosmem, nHBecTHMHTEe Ha DOHJIA HE ca ChOOpa3eHH ¢ KpUTEepUUTE Ha EBpomeiickus chro3
3a €KOJIOTMYHO YCTOWYMBH HKOHOMHUYECKH JAeiiHocTH. DOHABT HAMA 3a 1Nl Ja HachbpyaBa
eKOJIOTHYHU W/WIHM COLMAHY XapaKTepHCTHKH (He Imomajaa B o0XBaTa Ha wi. 8, maparpad 1 oT
Pernmament (EC) 2019/2088) win ycTrodynBH WHBECTHIMHU (HE momana B oOxBaTa Ha 4Wi. 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

XVI. Undopmanus no 4wi. 73, T. 6 or Hapenoa Ne 44 na KOH

HA® ,,JICK Crabmmaoct — EBpoobnuranun’™ e act ot rpymnarta (oHI0Be, ypasisBaHu oT ,,JJCK
VYupasnenne na aktuBu”® AJl (Y/dpyxectBoTo), kKato KbM kpas Ha 2025 r. JpyKecTBOTO
opraHu3upa U ymnpasiisBa JeiiHocTTa Ha 14 moroBopHU (hoHAA U 5 HAIIMOHAHU JOTOBOPHU (OHIIA
¢ 0o0Ia HeTHA CTOMHOCT Ha aKTHBHTE B pa3Mmep Ha 465 muH. 1B. B Tasm BpB3Ka, pa3xoauTe 3a
BB3HArPaXXICHNS U YUCICHOCTTa Ha repcoHana Ha ,,JJCK Ynpasnenne nHa aktusn” A/l He TpsOBa
Jla ce CBIIOCTAaBST CIPSIMO JEHHOCTTa, HAa KOWTO M Ja € OT yIpaBlIiBaHHTE OT Hero (oHIoBe,
pasmiiexaaH nooTaenaHo. [IbpiHaTa uHGOpMalus 3a JSHHOCTTAa Ha YTNPaBISABAIIOTO JPYIKECTBO
MOXE Ja Ce HaMepW B HEroBUs romuimieH (uHaHcoB oTdeT 3a 2025 T. (MHTEpPHET CTpaHUWIA:
www.dskam.bg).

3a ¢unancoBara 2025 r. oT4eTEHOTO Bh3HarpaxacHue Ha Y ]| 3a ynpasnenue va HIAD , JICK
Crabunnoct — EBpoobnuranum” e B pazmep Ha 1.00% OT cpenHaTa rogumiHa HETHA CTOMHOCT Ha
aktuBure Ha @omma. 3a ortuetHms mnepuop ,JJCK Crabwmroct — EBpooOnwrarmm” HiMa
3aIbJDKEHUE U CHhOTBETHO HE M3IUIAIIANO JPYTH Bb3HATPAXKACHHS, BKJ. Takca 3a MOCTUTHATU
pe3yNTaTy Ha YHPaBJSIBAIIOTO IO APY>KECTBO.
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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.

Jpy>XecTBOTO ce MpeACTaBIsABa CbBMECTHO OT JBaMa OT wieHoBeTe Ha YC.
CpenHo cnuchuHUAT Opoit Ha mepcoHana 3a 2025 . e 17 (2024 r.: 17).
2. IMoauTHKA 32 BE3HATPAXKACHUATA Ha YIIPABJIABALIOTO APYKECTBO

VYrpaBnsaBamoTo OpYXKeCcTBO € MpHueno u mpwiara [lomuTuka 3a ompeneisHe W H3IUIALIAHE Ha
BB3HATrPAXKICHUATA, KOATO 00XBalla BCHYKM (OPMHU Ha Bh3HAIPAKACHHMS, KaTO 3aIIaTH U JPYTH
(PMHAHCOBM W/WIM MAaTE€pPHAIHM CTHMYJH, BKIIOYHTEIHO O0Jard, CBBpP3aHU C JOOPOBOIIHO
IICHCHOHHO W/WJIH 3[PaBHO OCUTYDSIBaHE.

YHpaBHHBaH.[OTO APYXKECTBO MOXE Jila H3IJIalla KaKTO IIOCTOAHHO, TakKa W IIPOMCHIIMBO
BB3HAIrpaxXJICHUEC. IToctostaHOTO BB3HAIPAKACHUC TPEJACTABIsABA IUTAllaHUA KbM CBOTBETHOTO
JIMae OT TOPCIMOCOYCHUTEC KaTCropur, KOUTO HE CC (bOpMHpaT Bb3 OCHOBAa Ha OICHKa 3a
U3IMBJIHCHUETO Ha JIMICTO WM B HETO CC BKIOYBAT OCHOBHOTO BBb3HAIrpaXICHHUEC (3ar1J1aTa) u
AOMIBJIHUTECIIHUTE TPYAOBU Bb3HATrPaXKACHUA W/HIn JApYTryu TPYAOBU BB3HAI'PAKICHHUSA C ITIOCTOSIHECH
XapakTep, CbIiIacCHO JIEMCTBAIIOTO 3aKOHOIATECIICTBO.

[IpoMEeHINBOTO BB3HATPAXKICHUE CE OOBBP3BA C PE3YJITaTH OT JACHHOCTTAa Ype3 KOMOHMHAIUS OT
OLICHKATA 33 Pe3yJITaTUTE Ha OTJIETHOTO JIMIIE  Ha OPTraHU3aIllMOHHOTO 3BEHO, B KOETO pabOoTH, HiIH
Ha CHOTBETHATAa KOJCKTHBHA WHBECTHIIMOHHA CXEMa, PUCKOBHS U MPOQIII, KaKTO U ISUTOCTHUTE
pe3yiTaTH Ha YTpaBisBanioTo ApyxecTBo. OueHkara 3a paboTara ce OCHOBaBa Ha (PMHAHCOBU U
He(hrHAHCOBU MOKa3aTenu (kpurepun ). KomOnHaIMATa OT KOMWYSCTBEHH U KAYECTBCHH KPUTEPUU
3aBUCH OT BB3JIOKCHUTE 33Ja4d M OTIOBOPHOCTH, MOpaId KOETO € pa3liniHa 3a Pa3IuYHHUTE
CITy>KUTEIH.

UnenoBere Ha HamsopHus chbBeT Ha YIPaBIsABAIIOTO APYKECTBO Ca M3BBPIIMIN MEPHOIUUCH
Mperie 3a Crha3BaHeTo Ha u3uckBaHusATa mo wi. 108, am. 4 or 3JAKMCAIIKU. Ilpernen Ha
M3ITBJTHEHUETO Ha TIOJUTUKATA 32 Bh3HAPAKICHUATA CE U3BBPIITHA U OT OT/eN ,,ChOTBETCTBUE Ha
VYipaBnsBaioTo JpyKecTBO.

[Tpu nperneaute no un. 108, an. 7 u 8 ot 3AKUCHIIKU He ca KOHCTaTHpaHU HEPETHOCTH.

»JACK Ynpasnenue Ha aktuBu” AJl e mpueno Ilonuruka 3a Bb3HArpaxaeHUATa, B CbOTBETCTBUE C
3AKUC/IIKHY, upe3 koiiTo B OBATapcKOTO 3aKOHOAATENICTBO CE BHBEXIAT pa3lopen0OnTe Ha
Hupextura 2014/91/EC na EBponeiickus mapiamenT u Ha ChBeTa, KakTo U ¢ Hacokure 3a pasymMHu
MIOJIUTHKN 33 BB3HATPaXICHUS ChIIacHO JlUpeKTWBara 3a NPEANPHSTHATA 32 KOJIEKTUBHO
WHBECTHPaHE B MPEXBBPINMH IIeHHN KHIka HAa ESMA, xonto Komucusira 3a ¢prunancoB Ham30p e
mpuena Ja crasba.

Axrtyannara [lonuTuka 3a onpenesnsiHe W M3IUIALIAHE Ha Bb3HAIPAXKIACHUATA B YIIPaBIIABAILOTO
IpYy’KeCTBO € myOnuKyBana Ha MHTepHeT cTpanunara Ha ,,JICK Ynpasnenue na aktusu’” AJl.

3. Be3narpa:xkneHust

3.1. O6uy pazmep na uzniamenume b3HAZPANHCOCHUA

Wznnatenute Bp3narpaxaerns ot Y/ ,,JICK Ynpasnenune na aktuBu” A/l npe3 ¢uHancoBaTa
2025 r. ca B pa3mep Ha 1,639 xui. JIB. B T.4.:
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HN3nuiiaTenun Bb3HATPAKICHUS Pasmep na HMoay4arean

Bb3HArpa:KIeHUusATa

(XmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

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

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

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

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

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

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

(xu1. JIB.)

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

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

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

3.3. 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.

Codust, m.x. 1000 18
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



XVII. O600mena undopmanus 3a aeiinocrra Ha DoHaa

O0606meHa nHopManms KbM Kpas Ha BCAKA OT MOCJICIHUTE TPpU (PMHAHCOBY TONMHH, CHIVIACHO

11,73, an. 1, 1. 5, 6. ,,” ot 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 HAYATIOTO HA NIEPHOAA 33937 786.01 2030275.25 2168 116.25
CToifHOCT Ha aKTHBHTE KbM Kpas Ha Mepuoja 33 835 519.66 33937 786.01 2 030 275.25
CTOMHOCT Ha TEKYLIUTE 3aIb/DKEHHS] B HAYAIOTO 29.092.66 2573 44 281672
Ha 1epuoza
CTOIHOCT Ha TEKYIIUTE 3abDKSHHS] KbM Kpast 78 691,36 29092.66 ) 573.44
Ha Tepuosa
OO1wo NpuXO/Wt OT ACHHOCTTa KbM Kpas Ha 2638 099.21 1 908 058.10 979 901.20
nepuoza
OO1wo pasxoju 33 ICHHOCTTA KEM Kpas Ha 1 548 668.72 1 106 096.54 806 544.00
nepuoza
DUHAHCOB Pe3yJITaT KbM Kpasi Ha IIepruoaa 1 089 430.49 801 961.56 173 357.20
®DUHAHCOB PE3yNITaT OT MUHAIN TOJAUHI 665 074.62 (136 886.94) (310 244.14)
Herna croitHocT Ha aktuBute (HCA) B Hayanoto 33 908 693.35 2027 701 81 2165299 53
Ha Tepuoa
Herna croitHocT Ha aktuBuTe (HCA) KBM Kpas 33 806 828.30 33908 69335 2027 701.81

Ha mieproza
Bpoii nsmoBe B 00pBIICHHE KbM Kpasi Ha IIepuoa

32591 071.2439

33752 424.2912

2 130 004.9786

Cpenna HCA 3a nepuoga 34012 006.14 22 287 938.56 2 005 253.71
HCA na 1 nmsur * 1.03590 1.00463 0.95204
Emucunonna crovinoct Ha 1 st * 1.06700 1.03477 0.95204
Llena Ha oOpaTHO HU3KymyBaHe Ha 1 gsm * 0.98410 0.95440 0.95204

3a6.: Cmounocmume ca 6anuoHu 3a NOPBLYKU NOOAOEHU 8 OEHsL UU 8 HAU-OIU3KUSL NPeOX00eH pabomeH OeH
KbM Kpasi Ha nepuood.

3a YA ,JACK VYmnpasienue Ha axtusu” AJl, opranmsupamo u ynpasJjsiBalio
HA® ,,JICK Craduanoct — EBpoodauranumn®:

PETKO KRASTEV
KRASTEV

IMerko KpbeTeB
I'1aBeH M3NBJIHUTEEH TUPEKTOP

Marko Nikolaev
Markov

Mapko Mapkos
WN3mbjHUTEIeH TUpPEeKTOop,
CBCTABHJI 0TYETA

Jdara: 19.03.2026 r.

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

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg
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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 n3BbpLUMXME OAUT HA MPUNOXKEHMA (PMHAHCOB OTYET Ha HaunoHaneH oOroBopeH oHA
+ACK CrabunHoct - EBpoobauraummn” (,DoHabT”, ,,DoHpa" ), BKAOYBALW, OTYeET 3a
(hMHAHCOBOTO CbCTOAHME KbM 31 gekemBpu 2025 roguHa, oT4yeT BceobxBaTHMA 4oX0d, 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 BAPHA W YeCTHa NpeacTaBa 3a
hnHaHcoBOTO cbcTosAHMe Ha @oHaa kbM 31 gekemBpu 2025 roaMHa M 3a HerosuTe
(hMHAHCOBW Pe3ynTaTh OT AENHOCTTA W NapUYHUTE MYy NOTOLM 3a rognHaTa, 3aBbpLUBaLLA Ha
Tasu gaTa, B cboTBeTcTBME ¢ MCODOO cyeTOBOAHM CTaHAAPTWU, NPUeTU OT EBpONenckusa Chbio3
(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 CTaHAApPTKM Mo eTUKa 3a cuetoBoanTenu (Kogekca
Ha CMCEC), 3aeHO C eTUYHUTE U3NCKBAHUA NPUNOMMUMU MO OTHOLLUEHNE 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
0OKa3aTencTBa, MNONYYEeHM OT HAC, Ca AOCTATbYHM M YMECTHMU, 3@ Aa OCUIypAT 6asa 3a HaLLeTo
MHeHue.

UneH Ha bpHcT 1 AHr Mnoban

‘bpHcT n Anr Ogut OO0

cepanvile n agpec Ha ynpaenenue B rp. Cocus
Monurpadhus ouc LeHTbP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, O[IC 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/HOYBA (PUHAHCOBUS OTYET M HALLNS OAUTOPCKM AOKNA[ BbPXY HEro.

HalueTo MHeHMe OTHOCHO (PMHAHCOBMA OTYeT He obxBalla ApyraTa UHMOPMALMA U HUe He
“3pasABaMe KakBaTo M Aa e POopPMa Ha 3ak/YeHMe 3@ CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO MOCOYEHO B AOKNAA HM M A0 CTEMNEHTA, A0 KOSITO € MOCOYEHO.

BbB Bpb3ka C HalLUMA 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/I0YEHME, Ye e Hanuue CbLUeCTBEHO HenpaBUIHO 10KNaABaHe B Tasu Apyra nHopmaums,
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 BfpHA M 4YecTHa npeacTaBa, B cboTBeTcTBME ¢ MCDO cYeTOBOAHM CTaHAapTw,
npuetn oT EC 1 3a TakaBa CMCTEMA 3a BbTPELLEH KOHTPO/, KAKBATO PbKOBOACTBOTO onpeaens
KaTo HeobxoaMMma 3a ocurypsiBaHe U3roTBAHETO Ha (PMHAHCOBU OTUYETU, KOUTO He CbAbpPXaT
CbLLeCTBEHWN HENPABUAIHN OTYMTAHUA, HE3ABUCUMO Janv Ob/KALLM Ce Ha U3MamMa UIu rpeLulka.

Mpu M3roTBAHEe Ha (YUHAHCOBUA OTYET PbKOBOACTBOTO HOCKM OTFOBOPHOCT 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 A@ 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
OTYEeT KaTO LSAMO He CbAbpXa CbLUECTBEHM HEeMpaBWIHWM 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
CbLLECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUA
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
OKaMaT BMUsIHUE BbPXY NKOHOMUYECKMTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB 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 OLieHsIBaMe 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.

— ApocTUraMe [0 3ak/toYeHue OTHOCHO YMEeCTHOCTTa Ha W3Mon3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBOAHATa 6a3a Ha OCHOBATa Ha NPeAnoNoXXeHMEeTO 3a AeACTBaLLO
npeanpuATve 1, Ha 6asaTta Ha NonyYeHuTe OAMTOPCKM 10KA3aTencTBa, OTHOCHO TOBa Aanu
€ Hanuue CblLeCTBEHa HECUIYPHOCT, OTHACSLLA Ce [0 CbOUTUA UNK yCnoBusi, KOUTo Buxa
MOI/IM Ia NOPOAAT 3HAYMTENHM CbMHEHMSA OTHOCHO CrocobHOoCTTa Ha MoHAA 1a NPOAbIXM
na MYHKLUMOHMPA KATo AeCTBALLO npeanpuaThe. AKO HMe AOCTUIHEM [0 3ak/oYeHue, ye
€ Hanuue CbllecTBeHa HEeCUrypHocT, OT Hac Ce WM3MCKBA [a MNpWBIEYEM BHUMAHME B
OMTOPCKUS 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 NpPeyCcTaHOBU PYHKLMOHMPAHETO CU

KaTo AeNCTBALLO npeanpuaTue.

— OLeHsiBaMe LATOCTHOTO NpeAcTaBsiHe, CTPYKTYPa U CbabpXaHUe Ha (OMHAHCOBMA OTYeT,
BK/IOUMTENHO  OMOBeCTABaHMATA, W Aann  (PUHAHCOBUAT  OTYeT  NpeAcTassd
OCHOBOMOMAraLuUTe 3a Hero CAeNKMU U CbOUTKA MO HaYMH, KOWTO NMOCTUra BAPHO U YECTHO

npeacrtaBAHe.

Hue KOMyHUKMPaMe C PbKOBOACTBOTO, HAape/ C OCTaHanuTe BbMPOCK, NAHUPAHUS 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.



Building a better
working world

[loknag BbB Bpb3ka C IpYrY 3aKOHOBU U perynaTopHN USUCKBaHUSA

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

B gonbnHeHMe Ha HalwuTe OTroBOPHOCTU W AoknagBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHopmauusa, pasinyHa ot (PMHAHCOBUSA OTUYET U OAUTOPCKMA OOKNA BbpPXY
Hero'", Mo OTHOLLEHME Ha A0KMaaa 3a AeNHOCTTa , HUE U3Mb/IHUXME 1 NpoueaypuTe, oobaBeHn
KbM M3ucKkBaHMTe No MOC, cbrnacHo ,,YKasaHua OTHOCHO HOBW M PasLUMPEHN OOQUTOPCKMU
AOKNaAn M KOMYHMKauMs OT CTpaHa Ha oauTopa” Ha npodecuoHanHata opraHmsauusa Ha
perncTtpupaHute oagutopu B bbarapua, WHCTUTYTAa Ha  OWUNNOMUPAHUTE  eKkchnepT-
cuetooauTenn (MAEC). Te3n npoueaypu KacanaT NPOBEPKN 3a HASTMYMETO, KAKTO U NMPOBEPKU
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, nNpeaBvMaeHn B [naBa cegMa OT 3akoOHa 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 HAa PMHAHCOBMA OTYeT.

6) [oknagbT 3a AeMHOCTTa € M3roTBEH 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 13:52:20 +02'00'

CoHs 3apkoBa
[TbNHOMOLLIHWK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 3a OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus



HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE
kbM 31 nekemBpu 2025

B xunsaou nesa pua. 2025 2024
AKTHBH

[Tapuunu cpeacTsa 5 363 198
(DUHAHCOBY aKTHBH, OIIEHSBAHU TI0

CIIpaBeIMBa CTOWHOCT Mpe3 nevandara 7 33472 33740
Wy 3arybarta

O0110 aKTHBH 33 835 33938
IHacuBu

Texymu 3aabIKSHUS 8 28 29
O01mo nacuBu 28 29
HeTHM aKTHBHU, IPUHAJJIEKAIIA HA 33 807 33 909
WHBECTUTOPHUTE B AAIOBE

HeTHa cTOifHOCT HA aKTHUBHUTE HA JIs1JT (B 1.0373 1.00463

JieBa)

logumiausar ¢uHaHcoB otuer Ha Hamwmonanen pgoroBopen ¢oua ,,JICK CrabunHoct —
EBpooOnwuramuu” ciensa aa ce pasriiexkaa 3ae¢JHO C MPUIOKCHUATA KbM HETO, MPEACTaBIISBAINN
HepasJenHa 9acT OT (GUHAHCOBHS OTYET, MPEACTABEHH HA CTPAHUIM OT 9 10 32.

logumramsaTr  (puHAaHCOB OTYEeT € OJ00peH OT WMMeTO Ha YTPaBIsABAIIOTO JPYXKECTBO
»ACK Ympasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
ITerko KpbcTen Mapxo MapxkoB
['maBeH M3NBJIHUTENEH TUPEKTOP M3mpnHuTENEH JUPEKTOD,

CbCTaBHJI OTUYCTA

DUHAHCOB OTUYET, BBPXY KOWTO OTUTOPCKO APYKECTBO ,, bpHCT 1 SAHT Out* OO/] ¢ peructpamonex
HoMmep 108 e uzgano oguropcku noknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0IUTOp, OTTOBOPEH
3a oguta CoHst 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 13:54:26 +02'00"



HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

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

B xunaou nesa Mpu. 2025 2024

IIpuxonu ot nuxBu 740 397

[TeyanOu oT onepaiuu 1 MocjeaBaIla OleHKa Ha
(hMHAHCOBY aKTUBH, OIICHIBAHHU IO CIIPaBeIJIHBA 10 659 613
CTOMHOCT, HETHO

[Ipuxonu ot AUBHIEHTH - 3
[puxoau, cBbp3aHU C TUCTPUOYLHSI HA JISIIOBE

46 28
Ha ®oHga
Pa3xomu 3a BEHITHY YCIYTH 11 (355) (233)
Hpyru ¢dmHaHCOBU pa3xonn @8 3)
3aryOu OoT BaJlyTHH OIepaluu - 3)
Ileyasida npeau TaHBLYHO 00JIaraHe 1089 802
Pa3zxonu 3a naHbK BHpXY mevandara - -
Ileuan6a 3a ronmHaTa 1089 802
JApyr BceoOXBaTeH 10X0/ -
O0110 BCceoOXBATEH 10X0/ 32 TOAUHATA 1089 802
IIpomsHa, oTYEeTEeHA B HETHUTE AKTHUBH 1089 802

NpUHAAJCKAIIU HA HHBECTUTOPUTE B JIAJI0BE

logumausar  ¢uHaHcoB otuer Ha Hamwmonanen pgoroBopen ¢oua ,,JICK CrabunHoct —
EBpooOnwuraruu” ciensa aa ce pasriiexkaa 3ae¢HO C MPHIOKCHUATA KbM HETO, MPEACTaBIIsSBAIlN
HepasJeNHa 9acT OT (GUHAHCOBHS OTYET, MPEICTABEHH HA CTPAHUIM OT 9 10 32.

logumHuAT (QUHAHCOB OTYET € OJ00peH OT UMETO Ha YIpaBlsABallOTO JIPYKECTBO
»ACK Ynpasnenue na aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV

KRASTEV Marko Nikolaev Markov
ITerko KpbcTen Mapxo MapxkoB
FJIaBeH NU3IIBJIHUTCICH I[I/IpeKTOp I/ISHLHHI/ITGHGH I[I/IpeKTop,

CbCTaBHJI OTUYCTA

@DUHAHCOB OTYET, BEPXY KOWTO OAUTOPCKO APYKecTBO ,, bpHeT n SAnr Oant* OO/] ¢ perucrpanuoHeH
Homep 108 e uzgano ogutopcku qoknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0JIUTOp, OTTOBOPEH
3a oguta CoHsl 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 13:56:52 +02'00'



HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

OTYET 3A TAPUYHUTE IIOTOLIN
3a roAMHAaTa, NpUKI0YBama Ha 31 nexemBpu 2025

B xunsou nesa Hpua. 2025 2024

ITapu4HH NOTOLM OT ONIEPATHBHA AEHHOCT

[Tokymnka Ha ()MHAHCOBU aKTUBU (7 285) (64 302)
[Iponax6a Ha GUHAHCOBH aKTUBU 8211 33461
ITocThrieHus OT TUXBU 740 -
Tlony4yeHun AUBUIEHTU - 3
IInamanus Ha KOMUCHOHHH (356) (210)
[Inamanus Mo BalyTHH OIIEpaliiy - 2)
HeTHM napu4yHyu NOTOLH o1/(32) ONlePAaTHBHA JEHHOCT 1310 (31 050)

IMapuynu norouu oT GUHAHCOBA AEHOCT

[locThIieHns OT eMUCHs Ha COOCTBEHH [ISIOBE 1 33 028
[Inamanus 3a 00paTHO U3KYITyBaHe HAa COOCTBEHU (1 146) (1921)
JISLTOBE

HeTnun napuynu morouu or/(3a) puHancoBa AeifHOCT (1145) 31107
HeTHo u3MeHeHMe HA MAPU M MAPUYHM €eKBHBAJIEHTH 165 57
INapu u napu4YHH €KBUBAJIEHTH B HAYAJIOTO HA 6 198 141
nepuoaa

Ilapyu 1 napuYHM eKBUBAJIEHTH B Kpasi HA MepHoAa 6 363 198

lNogumamsar ¢urancoB otdyer Ha Hanmwomamenm poroBopen ¢ounx L, JICK CrabuiaHoct —
EBpooOmnuramnuu” ciensa Aa ce pasriiexaa 3aeJHO C NMPHIOKEHUATa KbM HEro, MpeAcTaBisABaIld
HepasJenHa 9acT OT (GPUHAHCOBHS OTYET, MPEICTABEHH HA CTPAHUIM OT 9 10 32.

logumransaTr  QuHAHCOB OTY4ET € OA00peH OT UMeTo Ha YIPaBisABalloTO JIPY)KECTBO
»ACK Ynpasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV
KRASTEV

[Terko KpncTen
I'maBeH M3BIHUTENEH TUPEKTOP

Marko Nikolaev Markov

Mapko Mapkos
M3mbaHuTENneH JUPEKTOD,
CBhCTaBUJI OTYETA

@DUHAHCOB OTYET, BEPXY KOHTO OAUTOPCKO ApPYKecTBO ,, bpHeT u Sur Oaut* OO/] ¢ perucrpanuoHeH
Homep 108 e m3gano ogutopcku qoknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0UTOp, OTTOBOPEH
3a oguta CoHst 3apKoBa.

Digitally signed by Sonia

Sonia Zaharieva
Zarkova

Zaharieva Zarkova
Date: 2026.03.19
13:58:03 +02'00"



HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

OTYET 3A TIPOMEHUTE B HETHUTE AKTUBHU, IPUHA JUIEXKAIIIA HA UHBECTUTOPUTE

B JISIJIOBE
3a roAMHaTa, npukjaYBama Ha 31 gexkemspu 2025

B xunsou nesa Mpu. 2025 2024
Cano B HAYAJI0TO HA MepUoaa 33909 2028
[TeyanOa 3a roguHaTta 1 089 802
Emutnpane Ha gs5oBe npe3 nepuojia 1 33028
OO0paTHO U3KyIyBaHE Ha JISII0BE Tpe3 MepHoaa (1192) (1949)
Canno xbMm 31 nekeMBpu 9 33 807 33909

logumausar  ¢uHaHcoB otuer Ha Hamwmonanen pgoroBopen ¢oua ,,JICK  CrabunHoct —
EBpooOnuranuu” ciensa ga ce pasriiexaa 3aeHO C MPHIOKEHUATa KbM HETO, MPEACTaBIIsBAIIN
Hepas3JeiTHa 9acT OT (MHAHCOBHUS OTUET, IPECTaBEH! Ha CTpaHUIN OT 9 10 32.

lopgumausaT (uHAHCOB OT4ET € OJoOpeH OT UMeTO Ha YNpaBisBalIOTO JPY>KECTBO
»ACK Ynpasnenue Ha aktuu” AJl va 19 mapt 2026 r.

PETKO KRASTEV .
Marko Nikolaev Markov

KRASTEV
[Terxko KpbcTen Mapko MapxkoB
['1aBeH M3NBJIHUTENEH TUPEKTOP M3mpnHuTENEH JUPEKTOD,

CbCTaBHJI OTYCTA

DUHAHCOB OTYET, BBPXY KOMTO OIUTOPCKO ApyxkecTBO ,, bpHeT u fIur Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e uzgano oguropcku noknan ¢ nara 19 mapt 2026 r., ¢ peructpupad oIUTOp, OTTOBOPEH
3a onuta CoHs 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 13:59:25 +02'00'



HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CTaTyT ¥ IpeaMeT Ha JAeiiHOCT

»JLCK CrabunHoct - EBpooOnuranuu’ (PoHIBT) € HAIMOHAJICH JOTOBOPEH (DOH]T TI0 CMHCHIA HA Y.
171, an. 5 or 3akoHa 3a IeHHOCTTA HA KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU U Ha IPYTU NPEANPUATUS
3a konektuBHO nHBecTHpane (3JAKUCAIIKI). ®ouabT HE € peANnpHUsATHE IT0 CMHUCHIa Ha J{upekTuBa
2009/65/EQ, CbOTBETHO HE € KOJIEKTHBHA HHBECTUIIMOHHA cxeMa 110 cMuchiia Ha wi. 4 3JJKMCIIKHA.

PwxoBoacTBOTO Ha YnpasnsBaio apyxectso ,,JICK Yrnpasnenue na aktusu” A/l (,, YipaBnsBamoro
TIpykKecTBO, ,,JIpy»KeCTBOTO” WiTH ,,PEKOBOICTBOTO”’) OpraHU3Mpa U yIIpaBisiBa neiHocTTa Ha DoHma
Ha 6a3a Pazpemenue Ne 9-HU® ot 01.09.2021 r. u Ne 15-HU® ot 25.04.2024 r. na Komucusira 3a
¢unancos Hanzop (,KOH”), kakto u oqodpenn ot Hes [Ipocnekt u [IpaBuna nHa Gonpa.

Y1 ,,ACK VYnpasnenue Ha aktuBu” AJl, neiicTaimio 3a cMeTka Ha QOHJIA, € CKIIOYMIO JTOTOBOP C
,»Anrann bearapus” Al - banka-neno3utap Ha @oHna, chriiacHo urnckBanusaTa Ha 3JIKNCATIKU.

3a nocTosiHHATA IPO1aXk0a M 00paTHO M3KYITyBaHe Ha JsutoBe Ha DoHa, Y IPaBIIsSBaIIOTO APYIKECTBO
€ CKJIFOUMJIO JIOTOBOp 3a AUCTpuOynus Ha nssioBere Ha Dorpa ¢ ,,banka JICK” A/JI.

[TybmanoTo npemiarane Ha asutoBe Ha @oHpa 3amouBa Ha 13 cenremBpu 2021 T.

HMHBecTUTOPUTE NIPEAOCTABAT IAPUYHU CPEACTBA, CPELLY KOUTO MOIy4yaBar AsuioBe Ha DoHja. bposar
JSUIOBE, IPUTEXABaHU OT MHBECTUTOPA, YAOCTOBEPsABA KaKBa YacCT OT OOIIMS pa3Mep Ha aKTUBUTE Ha
®oHaa npuTexaBa coOCTBEHUKBT UM. [1o MckaHe Ha mpuTexarenure Ha Js10Be, POHIBT U3KYIyBa
00paTHO CBOMTE JSUIOBE IO LieHa, Oa3upaHa Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE MYy. BposT asoBe Ha
®oHa € MPOMEHJIMBA BEIMYMHA CHIJIACHO 3aKOHA M MOXE Ja C€ M3MEHs BCeKH paboTeH IeH B
3aBUCUMOCT OT U3AaJCHUTE U OOPaTHO U3KYIIEHUTE JSUIOBE.

[Ipurexarenure Ha nsayoBe Ha DOHIa UMAT CIIEIHUTE MPaBa:

IIpaBo Ha 0OpaTHO M3KYyIyBaHE Ha JSUIOBETE
IIpaBo Ha uHpOpMaLUs

IIpaBo Ha TUKBUAALIMOHEH A5

IIpaBo Ha mozxaBaHe Ha Kayba

DOHIBT € HeNnepCOHU(PUIIMPAHO APYKECTBO IO CMHUCHIA HAa 3aKOHA 32 3aIBIDKEHHATA U JJOTOBOPHUTE
U He ¢ topuauuecko smie. QoHABT MpeAcTaBisiBa 000COOCHO MMYIIECTBO 332 MHBECTHpaHE Ha
HAaOpaHUTE MMapUYHU CPECTBA B Pa3IUYHU (DMHAHCOBU MHCTPYMEHTHU 4pe3 pasIpe/ie/iCHue Ha PUCKa
Y B ChOTBETCTBHE C MHBECTHUIIIOHHATA cTparerns, onrcana B [Ipocrexrta u B [IpaBmiata va @oHpa.

Heiinoctra Ha @DOHAA, BKIIOYWTETHO YIPABICHUETO HA AaKTUBUTE My, C€ OCBIIECTBSBA OT
VYTpaBisBaIioTo IpyKeCTBO, KOSTO € JIMIICH3UPAHO U KOHTPOIUPAHO MOCTOSIHHO 0T Komucusra 3a
(hMHAHCOB HA30D.

Jlumara HatoBapeHHW ¢ 00mIOTO ympaBineHue Ha PoHJa ca WIEHOBETEe Ha YTPaBUTEIHHUS CHhBET Ha
YnpaBnsBaIoTo JpyKecTBO.

ba3a 3a usrorssine

Hpunoxncumu cmanoapmu

Hacrosimusr ronumeH (UHAHCOB OTYET € M3TOTBEH B CHOTBETCTBUE € MeXIyHapOIHUTE
cragnaptu 3a ¢uHaHcoBo oTtumtaHe (MCDO), mpuetn ot Erpomeiickus crvro3 (EC). MCDO
CUYETOBOIHU cTaHAapTH, npuetn oT EC, e oOmomprueroTo HanMEHOBaHWE Ha paMmKara ¢ o0IIo
npeHa3HavYeHHUe - CYeTOBOHA 0a3a, CKBHBAJICHTHA Ha paMKaTa, BbBelleHa C IE(PUHUISTA ChIIIACHO
§ 1, 1. 8 or JombiHuTENHNUTE pa3nopendn Ha 3aKOHA 3a CUETOBOJCTBOTO IO HAWUMEHOBaHHETO
»MexayHapoaau cuetoBonHu crangaptu” (MCC).



HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

ba3za 3a N3roTBsAHE, IIPOADBJIKCHUE

basa 3a uzzomesane

®DUHAHCOBUAT OTUETE € U3TOTBEH Ha 0a3aTa Ha UCTOPUUYECKATa CTOMHOCT, C U3KIIIOYCHHE Ha!

e (UHAHCOBU aKTHUBM M IACHBH, OICHSIBAHM IO CIpaBeIIMBa CTOMHOCT Mpe3 medandata WU
3ary0ara.

DyHKYUOHANHA 6ATIYMA U 6ATIYINA HA NPEOCMABIAHE

To3u puHAHCOB OTYET € IpeacTaBeH B Obarapckn jgesa (BGN), 3akpbrieHu 1o xuwisaa. beiarapckusr
neB e pynkuuoHanHara Banyta Ha H® ,,JICK Cradunnoct — EBpoobnurammn”.

Hznonzeane na OUECHKU U 0onycmmuﬂ

H3rorBsgHeTo Ha (I)I/IHaHCOBI/IH oTyeT B choTBeTcTBHE ¢ MC®O m3uckBa PBKOBOACTBOTO Ja IMpaBU
OIICHKH, MNPCABMXIaHUA W AOIMYCKaHUA, KOWUTO BJIMAAT Ha IMPWIAraHeTo Ha IHOJHUTUKHUTEC W Ha
OTUCTCHUTC CYMU HA AKTHBU U ITACUBHU, NPUXOANU U Pa3XOOH. Peamausr peE3yITAT MOXE Oa 6’[)ZI€
Ppa3JIn4Y€H OT TE3U OYaKBAHUAA.

OyakBaHUATA U OCHOBHHTE JIOITYCKAHUS Ce MPepasriIekIaT BbB BCEKH O0T4eTeH repuo. [loBTopHOTO
mpepasriie)klaHe Ha CYETOBOJHHUTE OIICHKM C€ NpHU3HaBa B NEpUONIa, B KOWTO OIlCHKaTa e
npepasrieaana, KoraTo MpepasriexIaHeTo Ce OTHACs caMmoO IO TO3U MEpPHOJ, WIA B MEpUOAa Ha
Mpepasriiex1aHeTo U ObACIIN epruoIu, aKo IMpepas3riekJaHeTO OKa3Ba BIUSHUE Ha CEeTalllHUs U Ha
OBaeIUTE IEPUOIH.

WNudopmarus 3a 3SHAYNTETHN TO3UIINHN, KOUTO Ca 3aCETHATH OT OIICHKH Ha HECUTYPHOCTTA M KPUTHYHU
JIOITyCKaHUS MPH MPHIaTraHe Ha CYETOBOJAHUTE TIOUTHKH, KOUTO UMAaT Hail-3HaYUTeNeH e(peKT BhpXy
CYMHTE MPHU3HATH BbB (PMHAHCOBHSI OTYET, C€ ChIbPXKa B MPUIOKCHUATA 10 OIICHKA Ha (DMHAHCOBU
WHCTPYMEHTH.

CueTOBOAHHM MOJUTHKH
Onpeoenane nemuama cmoitHocm Ha akmusume Ha Donoa

HA® ,JICK CrabunHoct — EBpooOnuranmu” cna3sa [IpaBuna 3a oreHka Ha mnoptdeina u 3a
ompezieNiTHE Ha HETHATa CTOWHOCT Ha aKTWBHTE, 0700peHu oT Komwmcwusara 3a (UHAHCOB HaI30p.
Pa3paboTenara MeTOHOJOTHS 3a ONpeaelisHe Ha HETHaTa CTOHHOCT Ha akTmBUTe Ha DoHAa ce
OCHOBaBa Ha:

® CHOTBETHHUTE Pa3Mopes0u Ha CYETOBOIHOTO 3aKOHOAATEIICTBO;

e cporBetHHTe pasnopendu nHa 3JAKWC/IIKM u HOpMAaTHBHHMTE aKTOBE IO HErOBOTO

TIpUjIaraHe;

e choTBeTHHUTE pa3nopendu ot [IpaBunara u [Ipocnexra Ha PoHfa;

® IIPUIOKCHUCTO HA O6HIOHpI/I€TI/I OLICHBbYHU MCTOH.

HetHa croilHOCT Ha aKTHBHUTE HA €IMH J5J1 € OCHOBA 3a ONpElEsiHE Ha EMUCHOHHATA CTOMHOCT U
1eHarta 3a o0patHo m3kymyBane Ha msmoete Ha HJD ,,JICK CrabmmHoct — EBpoobmuranmm  3a
BCEKH paboTeH neH. HetHara cToiftHOCT Ha akTuBUTE HA DOH/A CE U3YHCIIABA KATO OT CTOHHOCTTA Ha
BCUYKH aKTHBU CE€ U3BaJIU CTOMHOCTTA HAa TEKYLIUTE 3a0bJIKCHUS.

3.1. P¥MHAHCOBU MHCTPYMEHTH

3.1.1. Knacuduxauus

B crotBercTBUHE ¢ MC®DO 9, hvHaHCOBHUTE aKTHBHU U macuBu Ha DoHIA pH IBPBOHAYATHOTO UM
MpU3HaBaHe ce KIacu(UIUpPaT B IPEACTABEHUTE IT0-10JTy KATETOPHH.

DUHAHCOBU AKTHBH

DuHaHCOBUTE aKTUBU HAa DOHJA ce KITaCH(PHUITUPAT MTOCIEIBAIIO KATO:

e OueHsABaHU MO aMOPTU3HPAHA CTOMHOCT, WU

e OrleHsBaHU IO CIIPABEIMBA CTOMHOCT IMPe3 revyaidaTa uin 3arybara.

10



HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CueTOBOHM MOJUTHKH, POIbJIAKEHHE
3.1. P¥HAHCOBU MHCTPYMEHTH, NPOAbJKEHHE
3.1.1. Knacupukauus, npoab/LKeHHe

QDunancoeu aKkmueu, OMYUMAHU RO AMOPMUZUPAHA CIOUHOCH
DUHAHCOB aKTHB CE OICHSBA M0 aMOPTH3MPaHa CTOMHOCT, aKO Ca W3ITBIHEHHU CIIEHUTE JIBE YCIOBUS:

L (I)I/IHB.HCOBI/ISIT AKTHUB CC€ OABPKU B PAMKHUTEC Ha OusHec MOACH, YUATO LCJI € aKTUBUTEC Ja 6’b,I[aT
ABPiKaHHU, 3a [1a CC C’L6CpaT AOTOBOPHUTC MMAPUYIHH MMOTOLHU; U

L CbIJIaCHO JOTOBOPHUTE YyCJIOBUA HA (1)I/IHaHCOBI/I$[ AKTHUB Ha KOHKPETHU AaTU Bb3HHUKBAT MMapUYHU
moTond, KOMTO Ca C€AMHCTBCHO IJIalllaHUA IO ITIaBHHULA W JIMXBAa BBPXY HCENOraccHara CymMa Ha
riiaBHHUIATA.

B tasu KaTeropus ce K.HaCI/I(l)I/ILII/IpaT pasmiamaTeini CMETKU, ACTIO3UTU U B3CMaHUA.

Dunancoeu akmueu, omyumaHu no cnpaeeoﬂuea cmounocm npes neuanboama unu 3azy6ama

Ipu mpuaraHeTo Ha Ta3u Kiacudukaius, PUHAHCOB aKTHB WM ((UHAHCOB MACKB CE CUUTA 32 TbPIKaH
3a ThpPTyBaHe, ako:

e Toii e mpumoOUT OCHOBHO C 1IeJ MPojak0a WiTu 00paTHO U3KYIyBaHEe B OJIM3KO ObJCIIe, T

e [Ipu mepBOHAYATHOTO MPU3HABAHE, TOH € 9acT OT MOPTh el OT PUHAHCOBH HHCTPYMEHTH, KOUTO
ce YIpaBIsABaT 3a€HO C e peau3ipaHe Ha KpaTKOCpOoYHa neyanta, uiu

e Toii e nepuBat (¢ U3KIIOYEHNE HA JCPUBATUB, KOMTO € JOroBop 3a (uHaHCOBA rapaHLUs WK €
e(eKTHBEH XeKUPAIl] HHCTPYMEHT)

C ornen MakcuMMajHa 3allldTa HAa WHTEPECUTE Ha MHBECTUTOPUTE M 3a OTUUTAHE HA I1A3apHUTE
yCIIOBHSI, TpUI0ONTHTE (PMHAHCOBH MHCTPYMEHTH ce Kiacuuuupar KaTto ,,(MHAHCOBH aKTHBH,
OLICHSBAaHM TI0 CTIPaBeJIMBA CTOMHOCT Mpe3 nevanbaTa unu 3arybata” Ha Oasa:

e AKTHBHO ympaBiieHHe Ha ((MHAHCOBUTE aKTHUBH C IIEJ MOKYIIKa M MPoAak0da B KPAaThK CPOK HITH
TH ABPXKH KaTo 4acT OT MOPTQEin 3a reHepupane Ha rnevainba oT KojeOaHHsATa B LIeHATa, KAKTO H C
1eJl pealu3upaHe Ha MapuyHK IOTOLH MTOCPEICTBOM MPOAax0Oa Ha Te3U aKTUBH, U

e N3non3BaHe Ha chpaBeIMBaTa CTOMHOCT 3a LIEJINTE HAa OLEHKA M B3€MaHE Ha pPELICHUs 3a
YHpPaBICHUETO HAa (PUHAHCOBUTE aKTHUBH., PECI. pealln3allusaTa Te3H CIIPABEIMBH CTOWHOCTH.

B Tazu KaTeropus cc Knacn(bnunpaT BCHYKH KaIIMTAJIOBH U IBJITOBH (1)I/IHaHCOBI/I HHCTPYMCHTHU. CT:.IIIO
TaKa ACPUBATUBHU JOTOBOPH B aKTHUBA.

DUHAHCOBY NMACHBHU
Qunancoeu nacueu, OMYUMAHU RO CRPABCEOTUBA CIMOIIHOCH npe3 neyandama uiu 3azyboama
DUHAHCOB TacCHB C€ OTYWTA B Ta3W KATETOPHUsS aKO OTrOBapsl Ha OMpPEICIICHUETO 3a AbpXKaHU 3a

ThpryBaHe. DoHIBT BKIIOYBA B Ta3U KaTeropus ACPUBATUBHU JOTOBOPH B ITaCHUBA.

Dunancoeu nacueu, omuumanuy no amopmu3upana CcmouHocm

Ta3u kaTeropusi BKIIFOYBa BCHUKH (PUHAHCOBH MACHBH, PA3JIMYHHU OT TE3H, OTYUTAHH TI0 CIIPABEITUBA
CTOMHOCT B mevasidaTa wiu 3arybara.
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HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C4eTOBOJHM IOJTUTHKH, NIPOAbJIKEHHE
3.1. ®uHAHCOBM HHCTPYMEHTH, IPOIbJ/KEHUE

3.1.2. [IbpBOHAYAJIHO IPU3HABAHE

DUHAHCOBUTE UHCTPYMEHTH CE€ NMPU3HABAT B MOMEHTA, B KOMTO DOHABT CTaHE CTpaHa MO JIOrOBOD,
CBBbp3aH ¢ (PMHAHCOB HMHCTPYMEHT, KaTO OTHOCHO ()MHAHCOBUTE aKTHBH C€ IpUJara MeETOJ Ha
OTUHTaHE ,,J]aTa Ha ypexkaaHe” Ha cAenkaTa. JlaTaTa Ha ypexxJaHe € JaTaTa, Ha KOSITO Ce MPEeXBHPII
aktuB Ha wiu oT @onma. OTunTaHeTo Ha 0a3a JaTaTa Ha ypeXKAaHe ce OTHACS 3a MPU3HABaHe Ha aKTHUB
B JIeHs, B KOWTO € mony4eH oT PoHAa, ¥ OTIHCBaHe Ha aKTHB U NPHU3HABAaHE Ha TMedanba min 3aryda
MIpH OCBOOOXKIaBaHe B JCHS, B KOMTO € pexBhpiicH oT Doupa.

3.1.3. [IbpBoHaYaHA OLIEHKA

®DuUHAHCOBUTE aKTUBU W (UHAHCOBUTE TMACHBH, OICHSABAaHU [0 CIPaBEIUIMBA CTOWHOCT Ipe3
nevanbara WM 3ary0ara, MbPBOHAYANHO CE€ NPU3HABAT IO CIPaBeUIMBa UM CTOWHOCT. Bcuukun
TPaH3aKIIMOHHH Pa3X0/1 32 TAKUBA MHCTPYMEHTH Ce MPU3HABAT IUPEKTHO B IIeYaI0aTa wiu 3aryoara.

OUHAHCOBUTE AaKTHBH M TMACHBH (Pa3iIMYHUA OT Te3W, KiIacU(UIMPAHU KaTO OICHSBAHH IO
CIIpaBeyIMBa CTOMHOCT TIpe3 Iedanbara wid 3arybaTa) ce OICHSIBAT IThbPBOHAYATHO IO TSIXHATA
CIIPaBeIMBA CTOMHOCT TUTFOC BCUUKH MPEKU Pa3X0H, CBbP3aHH C MPUJO00UBAHETO UM EMHUTUPAHETO.

3.1.4. IlocaeaBaina oneHkKa

Crnen mMbpBOHAYATHOTO MTPU3HABAHE, 32 GMHAHCOBUTE HHCTPYMEHTH, KOUTO ca KIACU(PHUIIMPAHH KaTo
OIICHABAHU IO CIPaBEIMBAa CTOMHOCT Mpe3 medanbata WM 3arydara, ce€ M3BBPIIBA €KEIHEBHA
MIpEeolIeHKa Ha TSIXHAaTa CIpaBeaiuBa croitHocT [locnensanmre npoMeHu B CIipaBeAJIuBaTa CTOMHOCT
Cce OTYHMTAT B OTYETa 32 BCEOOXBATHHS IOXOJ, KaTO JIMXBH W AWBHUIEHTH IO Te3W (HPMHAHCOBU
WHCTPYMEHTH C€ MPEJICTaBAT OTAEIHO.

3.1.5. OroucBane

OuHAHCOB aKTHWB CE OTIUCBAa Ha Jarata Ha Bajbopa, Ha KoATo DOHABT TyOH KOHTPON BBPXY
JIOTOBOPHUTE IIPaBa, BKIIIOYBAIM AKTUBA. TOBa MOXKE Ja CTaHE IIPYU IOTacsBaHEe U W3TUYAHE WIH
koraro MOHIBT NPEXBHPAU IpaBaTa 3a IIOJy4YaBaHE HA JOTOBOPHUTE MAapUYHU IOTOLH OT
(MHAHCOBUSI aKTHB B CHEJKa, CIOPE] KOATO 3HAYMTENIHA YacT OT BCHYKH PHCKOBE M W3TOAH OT
COOCTBEHOCTTa Ha (PMHAHCOBUSI AKTHB Ca MPEXBBPJICHH, WJIM HUTO NPEXBBPIs, HUTO 3aabpiKa
3HAUMTENHA YacT OT BCHYKM PHCKOBE W M3rOoJM OT COOCTBEHOCTTa M HE 3ama3Ba KOHTPOJ Hax
MIPEXBBPIICHUS aKTHB. BCsIKO y4acThe B TakbB OTIHCAaH (UHAHCOB aKTHB, KOETO € CH3/IaJCHO WIIH
3a1bPKaAHO OT JIpyKECTBOTO, CE MPU3HABA KATO OTACIICH aKTUB WJIU IIaCUB.

ﬂpymeCTBOTO OTITMCBA (I)I/IHaHCOB IMacyuB KOIraTO HETOBHUTEC AOTOBOPHU 3aAb/DKCHUA Ca U3I'BJIHCHHU,
WK Ca OTMCHCHHU, UJIN Ca U3TCKIIN.

3.2 O0e3uenka HA (PMHAHCOBH AKTUBH

[Mpu3HaBaHeTO Ha KOPEKTHBA 3a 3aryOM 3a OYAaKBaHW KPEIUTHU 3aryOM OT (PMHAHCOB aKTHB CE
pu3HaBa Ha 6a3za O6mus noaxon mo MC®DO 9.

K®M Bcsika oTueTHa JaTta YHpaBJ'IHBaH_IOTO APYIKECTBO OLICHABA AaJIM KPEAUTHUAT PHUCK HA (1)I/IHaHCOB
AKTUB CC€ € YBCIMYWI 3HAYUTCIHO CJI€A NIbpPBOHAYAJIHOTO IIPpHU3HABAHE. HpI/I OII€HKaTa CH
ynpaBHHBaHlOTO APYKECTBO OTUYHTA NpPOMAHATA B PUCKA OT HACTHIIBAHC HA HCUSIBJIHCHUC IIPE3
OYaKBaHUsA CPOK Ha (bPIHaHCOBI/I}I HUHCTPYMCHT, a HC IIPOMAHATA B pasMCpa Ha OYaKBAHUTC KPCAUTHU
3ary6n. 3a Ja HaIlpaBX Ta3u OLICHKaA, YHpaBHHBaHIOTO APYIKECTBO CpaBHABA PUCKA OT HACTHIIBAHC HA
HCHU3IIBJIHCHUC I10 (I)I/IHaHCOBI/ISI HWHCTPYMCHT KbM OTUCTHATA JaTa U KbM JJaTaTa Ha IbPBOHAYAIHOTO
IMpu3HaBaHEC.
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C4eTOBOIHH MOJHMTHKH, NPOAbJIKEHHE
3.2 O0e3neHKa HA (PUHAHCOBHM AKTHBH, POIbJKEHUE

B ciyuail, ye KbM OTYETHaTa Aara KPEAMTHHUAT PUCK HAa (UHAHCOB AKTHB HE CE€ € YBEIUYWII
3HAYUTEITHO CJie/l TbPBOHAYAIHOTO MIPU3HABAHE, Y IPABIIABALIIOTO APYKECTBO OLIEHSIBA KOPEKTHB 32
3aryOu 3a TO3M (PMHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBaHWUTE KPEOUTHHU 3aryOm 3a 12
Mecela.

B chyuaif, 4e KpM OTUETHaTa JaTa KPEAWTHUAT PUCK Ha (WHAHCOB WHCTPYMEHT CE € YBEIWUHII
3HAYUTENTHO, Y IPaBJIsIBALIOTO APYKECTBO OLCHIBA KOPEKTHBA 32 3aryOH 3a (PMHaHCOB MHCTPYMEHT B
pa3Mep, paBeH Ha OYaKBaHUTE KPEJAUTHU 3aryOu 3a 1eNnst CPOK Ha HHCTPYMEHTA.

VYTpaBisBaIoTo APYKECTBO OLECHABA OYaKBaHUTE KpEeAUTHH 3aryou no gunancoB aktue Ha Donga
Taka, 4e Ja ObJie B3eTa IPEeIBUL

e cymara, omnpezielicHa Oe3MPUCTPACTHO W MpeTerjicHa Ha 0a3ara Ha BEPOSATHOCTTA 4Ype3
olleHsIBaHe Ha 00XBaTa Ha Bb3MOXKHUTE PE3YJITATH,

®  CTOMHOCTTA Ha MApUTE BbB BPEMETO; U

® pa3yMHaTa ¥ aprymMeHTHpaHa WHQOpMalusi, AOCThIHA 0e3 M3BHPIUIBAHE HA H3JIUIIHU
pasxonu WM YCHIMs KbM OTYeTHaTa jJaTa, 32 MUHAIM CHOWTHA, TEKYyILIH YCIOBHS U
MIPOTHO3UPAHNUTE OB NKOHOMHUYECKH yCIIOBHS.

3.3. IIpuHumn 3a oLeHKA MO0 CNPaBeIJIuBa CTOIHOCT

CrpaBennmBa CTOMHOCT € CyMara, 3a KOSTO MOXke Ja OBbJie 3aMEHEH €IMH aKTUB, WIH YPEJeH ¢IUH
MACHB, MEXITy MHPOPMHUPaAHH, CHIITACHU CTPAHH B IPsKa CIEKa Ha JjaTaTa Ha OleHIBaHE.

CrpaBenBaTa CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH Ce OTIpe/essl BCEKH JCH Ha 0a3a ma3zapHu
KOTHPOBKM Ha Il€HaTa UM KBbM Kpas Ha TNpeaxogHHus paboTeH JeH Ha aKTHUBEH Ma3ap 3a TO3U
WHCTPYMEHT, 03 B Hesl [la ce BKIIFOUBAT Pa3XOAUTE 1O OCHIIECTBABAHE Ha ClIENKaTa. AKTUBEH Mazap
€ Tasap, Ha KOMTO CHIENKHTE 3a 1aJieH aKTHUB WX TIACHB C€ U3BBPIIBAT C JIOCTAThYHA YECTOTa U 00eM,
TakKa 4e ce OCHUTYpsIBa HEMIpeKbCHATA IIEHOBA HH(DOPMAIIHSI.

Ako mazapbT 3a JgajgeH (UHAHCOB MHCTPYMEHT HE € aKTUBEH, YTNPaBISABAIIOTO JPYKECTBOTO
YCTaHOBSIBA CIIpaBeIMBaTa CTOWHOCT, M3IOJ3BAiKK [IEHOOOpa3yBallld MOJENW WM TEeXHUKH Ha
MUCKOHTHpaHEe Ha TAapWYHWTE TMOTOoIW. V30paHaTta TeXHWKa 3a OIEHKa H3MO0J3Ba MaKCHMAalHO
Ma3apHUTE JaHHM, pa3ynTa BB3MOXHO Hal-Mainko Ha crnenuduuHu 3a DoHIA OIEHKH, BKIIOUBA
BCUYKH (DAaKTOPH, KOUTO YYACTHUIIMTE B IMa3apa Ouxa B3eIH MPEIBUJI IIPH OTPEACISTHETO HA IICHa, U ©
ChBMECTHMa C IIPHETUTE HMKOHOMHYECKHM METOJOJIOTHH 3a IIeHOOOpasyBaHe Ha (MHAHCOBU
MHCTpYMEHTU. JIaHHWTE 3a TEXHUKHUTE 3a OILICHKA YJA4HO MPEACTaBIT Ma3apHUTE OYAKBAHUS U
uU3MepBaHusl 3a (pakToOpHUTE HA PUCK U JIOXOIHOCT, MPUCHIU Ha ((UHAHCOBUS UHCTPYMEHT.

Haii-moOpoTo moka3zaTencTBo 3a CHpaBe[linBa CTOMHOCT Ha (DMHAHCOB WMHCTPYMEHT OOWYAiHO €
IeHaTa Ha CcJelKara, T.€. CIpaBeiuBaTa CTOWHOCT Ha MPEXBBPICHOTO WM MOIYyYeHO
BB3HArpaxaeHne. Axo YTpaBiIsBalIOTO JAPYXKECTBO ONPENENHd, Y€ CIpaBeIiBaTa CTOWHOCT INPH
IPBOHAYAIHO TPU3HABAHE C€ pasiMdaBa OT IIeHAaTa HA CJAeNKaTa W HIMa JOKa3aTeJICTBO 3a
CIpaBeIMBaTa CTOMHOCT upe3 O0opcoBa IleHa Ha CXOCH aKTHB WM TACHWB, HUTO TS ce Oa3upa Ha
TEXHUKA Ha OICHsABaHE, KOSTO W3IMOJ3BA JAHHW OT HAONIOJaeMH Ma3apd, TOraBa (PMHAHCOBHUST
WHCTPYMEHT IbPBOHAYAIHO CE OLEHsABA IO CIpaBeJIUBa CTOMHOCT, KOpUTHUpaHa JAa pa3cpovd
pas3imKaTa Mexay CHpaBeUIiBa CTOWHOCT IIPH MbPBOHAYAITHO MIPU3HABAHE W IIEHATa Ha c/enkara. B
MOCIIEJICTBHE Ta3M pa3jiMKa ce MPU3HABa B MedanOu M 3aryOM pa3cpodeHO Ha mojxojsma Oasza 3a
JKMBOTa Ha WHCTPYMEHTAa HO HE MO-KBCHO OT MOMEHTa, KOTaTO OLEHKAaTa MOXKE M3LSI0 Jla ce
MOJIKPENY OT HAOII0JaeMHU TTa3apHH JAHHH WIH CAENKATa € MPUKII0YeHa.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
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C4eTOBOJHM IOJTUTHKH, NIPOAbJIKEHHE
3.3. [IpuHuMN 32 OLEHKA 10 CHIPaBeJINBA CTOHHOCT, NPOIbJ/KEHUE

[Tpu oueHkata Ha (UHAHCOBHUTE MHCTpYMEHTH Ha PoHAa, YNpaBisBaIOTO APYKECTBO IMpuiara
»lIpaBunaTa 3a oneHka Ha noptdeiina u 3a onpenensae Ha HCA na ®@onma®“, onodpern ot KOH.
[MpaBunata ceabpxKar AeraiiiHa WHPOPMALUS 32 METOJWTE HA OIEHKA 10 BUAOBE (prHAHCOBH
UHCTPYMEHTH u ca Ha pasmoyioKeHue Ha UHTEPHET CTpaHMLaTa Ha
»JACK Yrpasienne Ha aktuBu AJl (www.dskam.bg).

3.4 Ilapu ¥ NapUYHU eKBMBAJIECHTH

®DOoHABT OTUMTA KATO MapH M NMApUYHU €KBUBAJICHTH, 3 IEINTE HA OTYETa 3a MapUIHHUTE MOTOIIH,
HAIMYHUTE TIApU B OPOIA, MAPUYHU CPENICTBA [0 Pa3IUIANATeITHH CMETKH, JICTIO3UTH B OBJITApCKH JIeBa
1 BaJIyTa C OPUTUHAJIEH CPOK MIO-MAITBK OT TPH MeCeIa, KaKTO U JeTIO3UTH ,,Ha BIKIaHe .

Hauncnenure IuxBH HE CE BKIIFOUBAT B IMMapuiHrAd IOTOK KaTO mapyu U nmapuiHu €KBUBAJICHTU.

3.5 llpuxoau u pazxoaun

BbB (I)I/IHaHCOBI/ITe OTYCTHU Ha (DOH,I[EI CC OTpa3sBaT CaMO TCKYILIUTC MPUXOAU U pa3XOoaud, KOUTO CC
OTHACHAT 3a I€pruoJa, KaKTO U TE3U OT OI€paliu, CBbpP3aHU CbC CHOUTHS OT MUHAIIA OTYETHU nepuoau,
KOMTO Ca pCaiu3upaHu Npe3 OTYECTHUA IEPUOI.

[IpuxoguTe W pa3xoauTe OT JIMXBU C€ MPU3HABAT TEKYIIO B OTYETa 33 BCCOOXBATHHUSA TOXOJ,
MPOMOPIIMOHAIIHO HAa BpeMeBarta 0a3a u upe3 Mmpujiaraie Ha MeTojia Ha e()eKTHBHATA JINXBA.

[IpuxomuTe OT AMBHICHTH C€ MPHU3HABAT KOTATO MPABOTO 3a MOJ[ydaBaHEe Ha TPUXOJa € YCTAaHOBEHO,
HE3aBUCUMO OT MOMEHTA Ha TAXHOTO IMOTy4YaBaHe.

Ilewanbu wmm 3aryOu OT (PHAHCOBH aKTHBH W MAaCHBH, OIICHABAHU II0 CIIpaBeJIMBa CTOWHOCT Tpe3
neyanbara uiaM 3arybara, ce GopMupaT OT MPOMEHUTE B CIIPaBeJIMBa CTOWHOCT HA TE3U aKTHUBU H
MIaCHBH, KAKTO M OT Pa3iIMKUTE MEXIy OTYETHATa UM CTOMHOCT W IMPOAAXKHATA LIEHA MPH CHEIKH C
TAX.

Pasxomute oT 00e31ieHKa Ha (UHAHCOBU aKTHUBH, OLICHSIBAHU 110 aMOPTH3UpPaHa CTOMHOCT, OTpa3siBatT
pasmepa Ha KOPEKTHBA 32 OYaKBAaHUTE KPEIUTHH 3aryOu MO TE3H aKTHBH.

PasxomuTe 3a BHHIIHH YCIyTH c€ (JOPMHUPAT OT Bh3HATPAKICHUETO HA Y IPABISABAIIOTO JIPYKECTBO
1 OaHKaTa-feTno3uTap, Bh3HATPAKICHUS W TaKCH HAa WHBECTUIIMOHHHU TOCPEIHUITH, OAHKH U APYTH
Mo00HM, CBBP3aHH ¢ MHBECTUIIMOHHATA AeHOCT Ha DoHma.

Hpyru ¢duHaHcoBU pa3xonu ce popMupar oT OaHKOBH TaKCH 110 TIPEBOIHU OIEPAINH, MTOAIPHKKA Ha
CMETKH U TpaHC(ep Ha IICHHU KHHXKA.

3.6. Cneaxu B Wy:KIecTpaHHa BajJyTa

CoenkuTe B Uy>KAECTpaHHa BalyTa C€ BIKMCBAaT B JIeBa IPU I'bPBOHAYAIHOTO MM CYETOBOIHO
OTpa3siBaHe, KaTO KbM CyMarta B Uy>KAECTpaHHA BaJlyTa ce IIpujara LEHTPaIHUAT Kypc Ha brirapcka
HapoaHa 6anka (BHDB) xbM nmarata Ha chaenkara. [lapuynuTte mMo3uIMM B UyKJIECTpaHHA BallyTa ce
MpeoLeHsBaT eXeAHEBHO Mo HeHTpanHus Kypc Ha BHB 3a Texymus paboTen aeH.

Ot 1 sayapu 1999 ObarapckusT JieB € ¢ GUKCUpaH Kypc KbM eBpoto: 1.95583 nesa 3a 1 espo. BHB
ompefenss OOMEHHHS Kypc Ha JieBa KbM JAPYIHTE BalyTH KaTo Mpuiara Kypca Ha €BpO KbM
CBHOTBETHATA BaJlyTa, KOTUPAaH Ha MCXKIYHAPOJIHUTE Ia3zapu.

3.7. Janbuu

®DOoHABT, KaTO BUJ HAMOHAJIEH HHBECTHIMOHEH (OHJ, IOMyCHAT N0 MyOJMYHO MpeJiaraHe B
Penybnmka brirapus, mon3sa npedepeHInanHo JaHFYHO TPETHPaHe: HeroBara revanba He ce obnara
C KOPIIOpaTHBEH JaHbK.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
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C‘{eTOBO}IHI/I NMOJUTUHKH, MIPOABJIKEHUE

3.8. lIlpomenu B MCDO
IIpoMeHH B CUETOBOAHUTE MOJUTHKH U ONOBECTSIBAHUS
CranaapTi / n3MeHeHHs1, KOUTO ca BJIe3JIM B CWJIa U ca npueTH oT EBponeiickus cbio3

[lpunaranuTe CYETOBOMHU TIOJIUTUKA CHOTBETCTBAT HA TE3W, MPHIOKEHH IMpe3 IpeaxoHara
¢uHaHCcOBa roauHa, ¢ u3KiIoUYeHue Ha ciaenuute MCDO CueToBOAHU CTaHAAPTH, KOUTO ca IMPUETH
ot ®onpa, cuutano ot 1 suyapu 2025 ronuHa:

e MCC 21 Edextn or mnpoMeHnuTe B 00MeHHHMTe KypcoBe: Jlumca Ha oOMeHHMOCT
(u3meHenms). I3mMeHeHusATa ca B cujia 3a TOAUIIHM OTYETHHU NEPUOIM, 3aII0UBALIN HA WIH CIIEH
1 stayapu 2025 roauHa.

Bue3npueture MCOO CyeTOBOOHM CTaHAAPTH HE Ca OKa3ajld ChIIECTBEHO BIUSHUE BBPXY
CYETOBOJTHUTE MTONMTHKY Ha DoHfA.

HyﬁJ’II/IKyBaHI/I CTaAaHAAPTH, KOUTO BCE OI€ HE CA BJIC3JIM B CUJIA U HE CA BB3NIPUETHU MMO-PAHO

Cmanoapmu/mmeuenuﬂ, Koumo éce ouie He ca é.1e3iu 6 cuaa, Ho ca npuemu om Eeponeﬁcmm
Cb103

e MC®O 9 O®OunancoBu HHCTpyMeHTM H MC®O 7 ®@OuUHAHCOBH HWHCTPYMEHTH:
OnosectsiBanuss — Kinacudukanmsa u oneHssBaHe Ha (UHAHCOBM HWHCTPYMEHTH
(u3menenusn). [Ipe3 mecen mait 2024 . CMCC ny6nukyBa u3meHenus B Kiacuukanusra u
OIIEHSBaHETO Ha ()MHAHCOBUTE HWHCTPYMEHTH, KOuTO m3MeHnmxa MCODPO 9 OunancoBu
nHcTpyMeHTH 1 MC®O 7 dunancoBH HHCTpyMeHTH: ONOBECTSBaHMS U Ca B CHJIA 33 TOJUIIHU
OTYETHH NIEPUO/IH, 3a0UBaIy Ha Wiu cief 1 suyapu 2026 r., KaTo MO-paHHOTO UM NpHJIaraHe €
[I03BOJIEHO. YTpaBisiBamoTo JIpyKECTBO € OLEHWIO, Y€ TE3W M3MEHEHHUS HsAMa J1a OKa)kaT
CBILECTBEHO BIMSIHHUE.

e MC®O 9 ®dunancoBu wuHcrpyMeHTHu u MCDQO 7 OUHAHCOBH MHCTPYMEHTH:
OnoBecTsiBanus — J[oropopu 3a 3aBucuMa OT NMPUPOJATA eJIeKTPoeHeprus (U3MeHeHUs ).
[pe3 mecen aexemBpu 2024 r., CMCC nmyOnukyBa LieleBH U3MEHEHHS 3a 0-100p0 o0Tpa3sBaHe
Ha JloroBopu 3a 3aBUCHMMa OT MpHUpoAaTa €JIeKTpoeHeprus, Kouto uzmenuxa MCDPO 9
OunancoBn nHCTpyMeHTH 1 MC®DO 7 OunancoBU HHCTpYMEHTH: OTOBECTSBAHMS, U Ca B CHJIA
3a TOJUIIIHU OTYETHU IEPUOIH, 3aII0UBal Ha Wi cief 1 stayapu 2026 1., KaTo MO-paHHOTO UM
MpujaraHe € Mo3BOJEHO. YIIpaBlsABaLIOTO J[pyKecTBO € OLEHIIIO, e Te3U U3MEHEHNUS HAMa /1a
OKakaT ChILIECTBEHO BIIUSHUE.

e ToaumHu nmogodpeHusi Ha cyeToBoAHUTe cTaHaapTu MC®O — Tom 11. IIpe3 mecen ronu
2024 r. CMCC nyonukysa ['ogunman mogoopenns Ha MCDO CueroBoanu ctangapt — Tom 11.
[pennpusitusita TpsOBa Aa NpUiIaraT Te3W HM3MEHEHMs 32 TOAMIIHA OTYETHU IIEPHOJU,
3amoyBami Ha wuiau ciaen 1 sHyapu 2026 1. Ilo-paHHOTO mpuiaraHe € IO3BOJICHO.
VYnpasnaBamoTo JpyXecTBO € OLEHWJIO, Y€ Te3W M3MEHEHMs HSAMa Ja OKaXkaT ChIIECTBEHO
BIIMSIHUE.

e MC®O 18 IIpeacraBsiHe U onoBecTsABaHe BbB (puHancoBH oTyeTH. IIpe3 mecen anpu 2024
r. CMCC ny6nukyBa MCOO 18 - [IpencrassiHe u onoBecTsBaHe BB (PMHAHCOBU OTYETH, KOHTO
3ameHss MCC 1 - IlpencraBsne Ha (UHAHCOBH OTYETH W BJIM3a B CHJIA 32 TOAMIIHU OTYETHU
MEepUO/IH, 3armouBaiy Ha uiu cief 1 sayapu 2027 1., KaTo MO-paHHOTO NMpUsiaraHe € Mo3BOJICHO.
[Ipes cneaBamumre OTUETHH IEPUOIH, Y TIPaBIABAIIOTO [py>KeCTBO 1€ aHATU3Upa U3UCKBaHUTA
Ha HOBOIYOJINKYBaHUS CTAaHAAPT U LIE OLIEHH HETOBOTO OTPaXKECHUE.
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C4eTOBOIHH NMOJUTHKH, MPOAbJIKEHHE
3.8. IIpomenn B MCDO, npoab/ixkenue

Cmandapmuluwueueuuﬂ, Koumo ece ouie ne ca ejie3iu 6 cujia u ne ca npuemu om Eeponeﬁcxuﬂ
Cb103

e MC®O 19 dbmepuun mnpeanpusituss 0e3 mnyOauuyHa otyeTHocT: OnoBecTsiBaHUS
(BkawunTeaHO m3MeHenusTa). [Ipe3 mecerny mait 2024 r. CMCC nybmukyBa MCPO 19 -
Jbpmepau npeanpusTrs 60e3 myoandHa oT9eTHOCT: OTIOBECTIBAHUA, a TIpe3 Mecelr aBryct 2025 1.
CMCC ny6mukyBa usmenennst Ha MCDO 19. MCOO 19 (BxIOUUTETHO U3MEHEHHUATA) BIIN3a B
CWJIa 3a TOAUIIHUA OTYETHH MEPUOIH, 3a0YBalI Ha wuiu cief 1 sayapu 2027 1., KaTo Io-paHHOTO
MpujiaraHe € MO3BOJICHO. YTPaBIsaBamioTo JpyKecTBO € OIEHMIIO, e T3 M3MEHEHHs HiAMa Ja
OKa)XaT ChILIECTBEHO BIIUSHUE .

e MCC 21 Edextn oT mnpoMeHUTe BBHB BajlyTHHTe Kypcose: IIpenm3sunciasBane B
CBPBXHH(JIAMOHHA BAJTYyTa HAa mpeiacTraBsHe (u3MeHeHust). IIpes mecerny HoemBpu 2025 T.
CMCC mnyb6nukyBa w3MeHeHus B Ilpem3uucnsBane B CBpPBbXMH(QIIAIIMOHHA BalyTa Ha
npencrassHe, konto n3meHar MCC 21 Edextu ot mpoMeHHTE BBB BaJIyTHUTE KYPCOBE M BIH3aT
B CWJIa 33 TOJUIIIHM OTYETHU MEPUOMHU, 3amouBamid Ha Wik ciex 1 suayapu 2027 r., KaTo MO-
PaHHOTO IpWJIaraHe € MO3BOJICHO. YTPaBIABaIIOTO [{pyKEeCTBO € OLEHUIIO, Y€ T€31 HU3MEHEHHUs
HSIMA J1a OKa)KaT CHIIECTBEHO.

e M3menenne Ha MCPO 10 Koncosuaupanu punancosu oryeru 1 MCC 28 UnBecTuium B
ACOMMPAHN NPeANPUSTHSA M CbBMecTHHU npeanpusaTus: [Ipoga:k0a uim BHOCKAa HA aKTUBH
MeKAy MHBECTHTOP M HEroBO ACONMHPAHO WJIH CbBMecTHO npeampusitue. IIpe3 mecen
nexemBpr 2015 1. CMCC oTiioxu 0e3cpOodYHO JaraTa Ha BIIM3aHE B CHJIa Ha TOBa M3MEHEHUE B
OYaKBaHE Ha pe3yJTara OT CBOS U3CJIEJOBATEICKH MTPOEKT 3a KAIUTAJIOBHUI METO] HA CUETOBOJAHO
OTYHTaHE.

3.9. Uznos3BaHe HA OLIEHKHU M NMpPeneHKH

N3roTBsiHeTO HA (PUMHAHCOBH OTYETH M3WCKBA OT PBHKOBOICTBOTO Ha YTIPABIISBAIIOTO APYKECTBO 11a
MIPaBH MPELICHKHU, OIICHKHU U TPEATONI0KCHUS, KOUTO BIUSAT HA MPUIIOKECHUTE CYSTOBOIHU ITOJIUTHKA
Y OTYCTCHUTE CyMH Ha aKTUBUTE, TACUBUTE, IPUXOUTE U pazxoauTe. PeanHuTe pe3ynraTi Morar ia
ce pa3nu4aBat OT Te3u OleHKH. OIEHKUTE U OCHOBHUTE IIPEIITOJIOKEHHS Ce MPETIeKIAT Ha TeKyIa
baza. IlpepasrienanuTe CUETOBOMHU OICHKH C€ MPH3HABAT B IEPHOMaA, Tpe3 KOWTO OIEHKaTa ce
MPETJIeXkAa U BbB BCUUKH 3aCETHATH OBJCIIU TIEPUOTH.

Dondvm Kamo uneecmuyuonHo npeonpusmue no cmucwvia ha MC@O 10

@DOHIBT € HaIllMOHAJIEH JA0ToBOpeH (GoHJ 1Mo cMuchia Ha wi. 171, an. 5 ot 3AKUC/IIKU. Crnopen
3AKMCAIIKH, ynpasngBaio ApyKecTBO, AEHCTBAIIO 32 CMETKa HAa BCUUKH YIPABISIBaHU OT HETrO
KOJIEKTUBHH MHBECTHLIMOHHU CXEMH WM APYTH NPEANIPUATHS 32 KOJIEKTUBHO HHBECTUPAHE, HE MOXKE
Jia mpu1o0MBa aKIKU C IIPaBO Ha IJ1ac, KOUTO OMXa My [O3BOJIMIIM J1a YIIPAXKHABA 3HAUUTEIIHO BIIMSIHUE
BBPXY YIIPABICHUETO HA EMUTEHT. 3HAUNTENHO BiausiHUE 1o cmuchia Ha 3JKUCAIIKU e nanune B
ClIydanTe Ha MPAKO WM HENpsKO MpuTekaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJAcOBETE B OOLIOTO
chOpaHre Ha EMUTEHT, OTIPEICIICHH ChriaacHo Wwi. 145 n 146 ot 3akoHa 3a MyOIUIHOTO TIpeaJIarane
Ha IIeHHH KHika. Crope]l MOCOYeHOTO B MPeaXoAHus naparpad, He € HeoOXOAMMO YTIpaBiIsIBaIlOTO
JIpy’KECTBO J]a U3BBPILIBA JOMBIHUTEIHA IPELIEHKA OTHOCHO CIIa3BaHETO Ha U3UCKBAHUATA, [IOCOYEHH
B maparpad 31 mza MC®PO 10, kakTo W J1a TpeleHsiBa B MombiHeHne nanu DoHABT oTroBaps Ha
KPUTEPUUTE CIIOPE OTPEAETICHUETO 328 MHBECTUIIMOHHO MPEpUATHE.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CueTOBOHM MOJUTHKH, POIbJIAKEHHE
3.9. U3nos13BaHe HA OLEHKHU U NIPEeleHKH, NIPOAb/KeHUE

Cnpaseonusa cmotiHOCm HA (UHAHCOBUME UHCMPYMEHMU, KOUMO He c8 MbPSY8aHU HA AKMUBHU
nazapu

Koraro cnpaBemmmBruTe CTOWHOCTH Ha (PMHAHCOBUTE aKTHBH U MACHBU B OTYETa 32 ()MHAHCOBOTO
CBCTOSIHHE HE MOTaT Na OBJAT MOJyYeHH OT aKTHBHH Ia3apH, TE C€ OMpPENeisIT C MOMOIINTa Ha
Pa3IUYHU TEXHUKH 32 OLICHSBAHE, KOMTO BKJIIOYBAT M3IOJI3BAHETO HAa Mojenu. ba3oBuTe naHHU 3a
TE3W MOJIECJIH Ca W3BIICYCHU OT MHIMKATOPH, KOUTO ce HaONroMaBaT Ha (PMHAHCOBUTE Ma3apH, KbIIETO
TOBa € BB3MOJXKHO, B TIPOTHUBEH CIydail ce MpaBsAT IOIMYCKaHHUS 32 YCTAaHOBSIBAaHE HA CIIPABEIIHUBU
cToiiHoCTHU. JlomyckaHusATa B3eMaT NpeABua (pakTopu, CBbP3aHH C TUKBUIHOCT, BOJATUIHOCT 3a TO-
IBITOCPOYHH (PMHAHCOBM aKTWBH W JUCKOHTOBH TMPOLEHTH, TMPEICPOYHH IUIAMAHUS |
MIPEINONIOKEHSI 38 HEU3IThIHEHNE, CBhP3aHH C IIEHHHU KHIKA.

3.10. Pa3xoau, cBbp3aHM ¢ UHBECTUIIMATA B JIsijioBe HAa DoHa

» Pasxoau, KOUTO ce MmoeMaT MPSAKO OT KOHKPETHHUS WHBECTUTOPUTE/TIPUTEKATEIUTE HA JIAJIOBE
(“TpaH3aKITnOHHH Pa3Xoan”)

C ornen nocrurane Ha naBecturrionHuTe e Ha JJICK CrabunHoct - EBpooOnuranuu, neifHocTTa
Ha ®OoHIA MMa MUKJIHYEH XapakTep (mo-moapooHo B Ipwit. 4- ,,IHBECTHUITMOHHA CTpaTeThs’), KaTo
mpe3 pasjiuYyHUTE MEPHOAM Ce MpUiIarar pa3indHU MO pa3Mep TaKCU MPU TOKyIKa U 0OpaTHO
W3KYITyBaHE HA HETOBHTE JSIIOBE.

o yr[paBHSIBaHIOTO APYXKCECTBO BKIOYBAa B €MHCHOHHATa CTOMHOCT Ha 3aKYIIYBAHUTEC MOAJI0BC
Ha,Z[GaBKa, pecCIl. B IICHAaTa Ha 06paTHO H3KYITyBaHC Ha JSJIOBCTC OT6I/IB, KOUTO CBIJIACHO MpaBujiaTa
Ha <I)0Hz[a, OCTaBar B I10JI3a HA <I)0Hz[a " YUUTO pa3MEep € KaKTO CJIeABa:

- Ilpu emutupane - B pazmep Ha 0.00% (cporBetHO 10 1.00% nmu 1o 3.00%) oT HETHATa CTOHHOCT
Ha aKTHBHTE Ha JISJT B 3aBUCUMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEXIMHEH  WIIH ,,0rpaHIYEH”’) IEPUO.T
OT MHBECTUI[MOHHUS LMKBI Ha DoHpa.

- llpm obpatHo m3kymyBane - B pazmep Ha 0.00% (cvoTBeTHO 10 2.00% mmu 1o 5.00%) ot HeTHaTa
CTOMHOCT Ha AaKTUBUTE HAa 571 B 3aBUCUMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEKIWHEH WIH
,,OTPAaHWYCH”’) IEPUOJT OT UHBECTHLIMOHHUS ITUK B HA DoHpa .

e Ilpu Bw3marane Ha aucTpuOynuara Ha gsuioBe Ha DOHIA HA TPETO JHUIE, € BB3MOXKHO
JUCTPUOYTOPHT J1a HAYMCIISIBA 32 CMETKa Ha MHBECTUTOPA TaKCH, KAKTO CJIeBa!

- IIpu emutupane - B pazmep 110 0.50% (cporBeTHO 0.00%) OT HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha
JIUT B 3aBHCHUMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEXJAWHEH WIH ,,0rpaHUYCH”’) TIEpUOJ OT
WHBECTULHOHHHMS UK Ha DoHpa.

- IIpu oOpaTHO U3KYITyBaHE - TUCTPUOYTOPHT HAMA IIPABO JIa HAYHCIISIBA 32 CMETKA Ha HHBECTUTOPA
TaKCH Ipy 00paTHO M3KYITyBaHe Ha AsutoBe Ha DoHAA.

» Tomumnuute pasxoau 3a 2025 r., BbB Bpb3Ka ¢ AeiiHocTTa Ha PoHaa (“OnepatuBHU pa3xoau’),
KOWUTO CE€ TMoeMaT KOCBEHO OT BCHYKM HETOBH IMPHUTEKATEIN Ha JSUIOBE, BKIIOYUTEIHO TaKca 3a
yVIpaBICHHEe Ha aKTHBHUTE, Bb3HArpaXkIeHUe Ha OaHkarta - JEMOo3uTap, KOMHUCHOHHM Ha
WHBECTHIIMOHHH ITOCPETHUIN U JIpyrH pa3xonu ca 1.05% ot cpenHaTa roamiHa HETHA CTOWHOCT Ha
aktuBute Ha QoHpa (2024 1.: 1.06%).
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

HNuBecTHIIHOHHA cTparerusi

OCHOBHUTE MHBECTUITMOHHM 11en Ha DoHma ca (IpeICcTaBeHN B CICTHUS IPHOPUTET):

e 3amMTa Ha HApacTBAaHETO Ha CTOWHOCTTa HAa WHBECTUIUUTE U (JIOKOJIKOTO €
B’I)3M0)KHO) HapaCTBaHC Ha CTOMHOCTTA Ha HWHBCCTUIIMHUTC HA HNPUTCKATCIUTC Ha
nsioBe BbB DOHJIA HAl 3aIIUTEHHSI pa3Mep MpU ToeMaHe Ha HUCHK PHUCK;

e OcHTypsiBaHE Ha MaKCHMaJHa JUKBUIHOCT Ha WHBECTUIIMUTE Ha MPUTEKATEIUTE Ha
JISITIOBE TIPE3 ,,0TBOPEHUS MTEPUOI".

,,»3aIlIMTa Ha HApaCTBaHE HAa MHBECTUIMATA O3HAYaBa HETHATA CTOWHOCT HA aKTHUBUTE HA €IIUH JISI,
W3YHUCIICHA KbM TMOCIICAHMS pabOTeH JICH OT ,,0rpaHuueHus mepuoj”’, n1a Obae He mo-Hucka ot 103
(cTo M TpU) HA CTO OT HETHATA CTOMHOCT HA aKTHBUTE Ha CIUH JsUI, U3YHUCICHA KbM MOCICIHUS
paboTeH IeH OT ,,0TBOPEHUS Mepro’. 3a MOCTUTaHe Ha Tas3W Il YTIPABIISBAIIOTO IPYXKECTBO IIIE
MHBECTHpa 3a cMeTKa Ha POoHIa B NOAXOASINA WHCTPYMEHTH IO BHJ M CPOYHOCT, NMPHIIATalKH
WHBECTUIIMOHHATA CTPATErUs W TOJHMTHKA, OMHCAHU TO-IONY, BKIFOUUTETHO WHBECTUIIMOHHUTE
[IUKJIY, BKJIIOYBAIIH T.HAP. OTBOPEHU U OTPAHUICHHU TTIEPHO/IH.

Hsama CUTYPHOCT, 4€ (I)OHI[BT € MOCTUTHE MHBECTUIITMOHHUTC CH LICJIN.

WuBectunmonnata crpaterus Ha @oHa npeIBrkaa ¢ el 3alluTa Ha HapacTBaHe Ha CTOWHOCTTa Ha
MHBECTULIMUTE Ha NpUTeXarenute Ha AsiioBe BbB (DoHIOa, MHBECTHpaHE HAa OCHOBHATA 4acT OT
AKTHUBHUTE B [ICHHU KHWXA, U3[IaJICHN WIIM FapaHTUPaHU OT OBJTapcKara IbpiKaBa, AbpKaBa WICHKa
WIN TpeTa AbpsKaBa 1/ WM OAHKOBHU JEMO3UTH B KPEAUTHH HHCTUTYLUH ChC cepanuiie B PemyOnuka
Brarapus, B apyra appkaBa WieHKa WIKA TPETa AbpKaBa.

ITo ornomenne Ha [ACK Crabumnoct — EBpooOnuramum He ce MNpEABIKAa W3rpaXJaHe Ha
TEpUTOpHAIHA U OTpacjoBa crienuain3anns Ha Qonza.

C orusieq; nocTUraHe Ha MHBECTULMOHHUTE 1ienu Ha PoHJa, AeHHOCTTa My MMa HUKIMYEH XapakTep.
Bceku MHBECTHITOHEH UKD € C MPOABIDKUTETHOCT OT MPUOIU3UTENHO 3 (TpH) TOIUHHI U BKIIOYBA
JIBa OCHOBHH Tiepuojia. DOHIBT OCHIIECTBABA HEMPEKBCHATO CBOSATA JIEHHOCT, KATO BCEKH HOB LIUKBII
3aro4Ba Jja Te4e BeJHara ciiel U3THYaHe Ha IPeIXOHNUS.

[TepBUAT OCHOBEH MEPUO]] € HApEUeH ,,0TBOPEH NEPUOA” U € C TPOIBIDKUTETHOCT OT IPUOIU3UTEITHO
2 (nBa) mecena. [Ipe3 To3u nepros ce U3BBPIIBA aKTUBHO HAOMPaHE Ha CPEACTBA OT HHBECTUTOPHTE.
ToBa e W mepruoabT, Mpe3 KONTO MHBECTUTOPHUTE, 3aKyNMuiH JsioBe Ha DoHAa mpe3 MpeaxoaHU
WHBECTUIIMOHHU IMKIM W JKENaelld J1a HampaBsAT OOpaTHO M3KYIyBaHe, € IMPernopbYUTEIHO 12
nponaaat cBoute sutoBe o0paTHo Ha Ponaa. [1o Bpeme Ha ,,0oTBOpeHus nepuon” aktuBuTe Ha PoHga
Ce MHBECTUPAT NPEUMYIIECTBEHO B MHCTPYMEHTH Ha NIApUYHUS Ma3ap 1/ Wid OaHKOBU JEHO3UTH.

BTopusaT OCHOBEH mepuoj € HapeueH ,,0TpaHHYeH Nepuon” M € C MPOABIDKHTEIHOCT OT
npuOmm3uTenHo 3 (Tpu) roauHU. ,,OTpaHMYEHUSAT Nepruoa’ 3armovBa Ja TeYe Ha MBPBUA JI€H Ciel
M3TUYAHETO Ha ,,0TBopeHus nepuox’. Ilpes ,,orpannuenus nepuon” POHIBT OCHIIECTBSIBA CBOUTE
OCHOBHH LI€JIM — OCUTypsIBAaHE Ha 3alllMTa Ha HApacTBaHETO HA CTOWHOCTTa Ha MHBECTHLHUTE Ha
npuTeKaTenauTe Ha JsuioBe BbB DoHIA U (TOKOJIKOTO € BH3MOXHO) HApacTBaHE Ha CTOWHOCTTA Ha
WHBECTHIIMMTE Ha TpPHUTEXATeIuTe Ha JsiioBe BbB (POHOA HAJ 3alIMTEHHUS pa3Mep. 3amuTa Ha
HapacTBAaHETO Ha CTOMHOCTTAa Ha MHBECTUIMATA IIpPe3 TO3M NEpHOJ 03HauaBa HETHATa CTOMHOCT Ha
AKTUBUTE HA €UH [ISU1, U3UUCIICHA KbM ITOCIIeIHUS pabOTeH JEH OT ,,0IpaHuYEHuUs nepuon”’, na obae
He mo-Hucka oT 103 (cTo u TpM) Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE Ha €IMH JISI, M3UMCIICHA
KBM TMOcIieIHUs paboTeH JIeH OT ,,0TBopeHus neproxa’”. OcHoBHaTa yacT oT akTuBuTe HAa DoHa mpe3
TO3H TEPHOJ 1ie ObAAT WHBECTUPAHHU B LICHHHU KHMKA, M3/1aICHU WM TapaHTUPaHHU OT Objarapckarta
IBbPKaBa, IbpKaBa WICHKA WM TPeTa Ibp)kaBa 1/ Wi OaHKOBU ACTIO3UTH.
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HNuBecTUIIMOHHA cTpaTerus, Npoab/JI’KEHUE

C 1men ocurypsiBaHe Ha JUKBUAHOCT HAa WHBECTULMUTE Ha MPUTEKATEIUTE Ha JSUIOBE, Ipe3
,,OTPAHUYCHHUS IEPUOJ” CE MPEABMKIAT HIKOJIKO ,,MEXAUHHU MIEPUOJA’”°, IPE3 KOUTO 11I€ Ce Mpuiarar
MO-HUCKU TaKCH/ Pa3xojy 3a CMETKa Ha MHBECTUTOPHUTE MPH MpPOAak0a U 00paTHO M3KyMyBaHE Ha
JIUIOBE B CPABHEHHE C TaKCHTE/ pa3XOJUTe IPH MpojakOda U o0paTHO M3KYITyBaHE Ha JISIOBE Ipe3
OCTaHallaTa 4acT OT ,,0orpaHuYeHHs mnepuon’. VHBecTHUTOpUTE ClelBa Aa UMaT MNOPEABUA, 4e
3aKyMWINTE OAJI0BE TIpe3 ,,MEKIWHHHUTE Mepuoau’ HAMa Ja MOraT Ja pa3dydTaT Ha 3alldTa Ha
HapacTBAaHETO HAa CTOMHOCTTA Ha CBOSITA MHBECTHIIMS B Kpas Ha ,,0rpaHUYCHUS IEPHOT .

VYpaBisBanioTo ApY>KeCTBO Ie HHGOPMHUPA TPUTEKATESIIUTE HA JI0BE U OCTAHAIUTE WHBECTUTOPH
3a TOYHATa J]aTa, Ha KOATO I 3all04YBa BCEKH ,,0TBOPEH’/ ,,0rpaHHYCeH” U ,,MEKIMHEH TIEPUOJ OT
WHBECTHIIHMOHHUS KB Ha Donpa, Hali-manko 30 THU Mpeau 3alovYBaHeTO Ha ChOTBETHHS TIEPUOT
4ype3 ChOOIICHNUS:

+* Ha BCHYKH ,,THIIIETa”, HA KOUTO CE MPHEeMaT MOPHUKHU 3a Ipoaakba 1 00paTHO M3KYIyBaHe Ha
nsmoBe oT DoHpa;

+ Ha MHTepHeT cTpaHMIiaTa Ha YIIPaBIsABAIIOTO APYKECTBO.

C orjica nmoCTuraHe Ha MHBCCTUIIMOHHUTE ICJIIM Ha donga praBJ’IHBaH_IOTO APYKECTBO MOKE Oa
HWHBECTHUPA aKTUBUTC Ha q)OHI[a B CJICAHUTC IpyInu (I)I/IHaHCOBI/I HWHCTPYMCHTHU U aKTUBU U B PAMKUTC
Ha JOJIYIIOCOYCHUTEC MAKCUMAJIHU IIPOLCHTU:

1. O6mo mo 100 Ha cto oT akTuBuUTe HAa POHIA B:

a) (MHAHCOBM WMHCTPYMEHTH, M3IaJICHU WIN rapaHTupaHud oT PemyOnuka bbiarapus wnu npyru
J'bPKaBH WICHKH, KaKTO ¥ W3/IaJICHN WM TApAaHTHPAHH OT TPETH AbP)KaBH;

0) IIeHHN KHW)Xa M WHCTPYMEHTH HA NMapUYHHA Ta3ap, eMUTUPAHU WU TapaHTHUPAaHU OT [EHTPATHU
opranu B PemyOnuka bearapus wim B npyra gppikaBa wieHKa, oT beiarapckara Hapoana 6aHka, OT
LeHTpaiHa OaHKa Ha JIpyra JbpKaBa 4wieHka, oT EBponeiickara nieHrpanHa 6anka, ot EBporneiickus
ChIO3 WK OT EBpormelickata WHBECTHIIMOHHA 0aHKa, OT MyOJMYHA MEXTyHapOJHA OpraHM3alus, B
KOATO YJICHYBa IIOHE €HA IbPKaBa YICHKA;

B) BIIOTOBE B OaHKH, IJIATHMU IIPY IOUCKBAHE WM 38 KOUTO CHILIECTBYBA IPABOTO Ja ObAAT U3TETJICHH
M0 BCSKO BpeMe, NMpH ycloBHE Ye OaHKaTa € CchC cemanmile B PemyOnuka bearapus wimm B gpyra
J'bprKaBa WICHKA, a aKO € ChC CEANUILE B TPeTa IbprKaBa - IIPU yCIOBHE Ue € 00eKT Ha OnaropasyMHU
npaBuia, kouto Komucusara e ompenennna 3a €KBUBAJICHTHH Ha TE3M CBIVIACHO MNPaBOTO HA
EBponeiickus cb1o3;

2. lepuBaTHBHH (MHAHCOBH WHCTPYMEHTH, BKJIIOYHTEIHO CKBHBAJICHTHH Ha TAX HHCTPYMEHTH,
3abJKCHHUATA IIO KOHWTO MOorar naa 6’5):[3'1‘ U3IIBJIHCEHW 4YpE3 MapU4HO IUIallaHE, AOITYCHATH 0
TBPrOBUSl WM THPTYBaHM Ha PETYJHpaH Ma3ap WiIH APYr OpraHU3WpaH mnaszap, (pyHKIHOHHpa]
PEOBHO, MPU3HAT U IyOIMYHO JOCTBIICH, /UM IEPUBATUBHH (MHAHCOBU MHCTPYMEHTH, THPTyBaHU
Ha U3BBHOOpPCOBH mazapu — A0 30 Ha cTO OoT akTuBUTE Ha POHAA;

3. Ipyru puHAHCOBH HHCTPYMEHTH, H3BBH IIOCOUYCHHTE B T. 1 — 2 mo-rope — 710 30 Ha CTO OT aKTUBUTE
Ha PoHJa.

@DoHIBT MOXKE 12 TPHI00NBA IEPUBATHBHU (PHAHCOBU HHCTPYMEHTH CaMO C IIeJT XeKHpaHe.
@DoHIBT MOKE J]a MHBECTUPA B MPEXBBPJIICMU IICHHW KHIKA ¥ WHCTPYMEHTH Ha MapUYHHS Ta3ap,
norycHaTth 10 ThproBus Ha London Stock Exchange, London International Stock Exchange, SWX
Swiss Exchange, OMX — Nordic Exchange (Copenhagen, Stockholm, Helsinki), Istanbul Stock
Exchange, New York Stock Exchange, American Stock Exchange, NASDAQ, Chicago Board of
Trade, Chicago Board Options Exchange, Toronto Stock Exchange, Sydney Stock Exchange, Hong
Kong Exchange & Clearing, Tokyo Stock Exchange.
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ITapuuHu cpeacrsa

B xunaou nesa 2025 % ot obdmara 2024 % ot o6mara
CTOMHOCT Ha CTOIHOCT Ha

AKTHBUTE AKTHBHUTE

Be3cpounn 6aHKOBH BIIOTOBE, B JIeBa 141 0.42 196 0.57
Be3cpounu 6aHKOBHU BIOTOBE, B €BPO 222 0.65 2 0.01
O6mo 363 1.07 198 0.58

bescpounute O0ankoBu Biorose kbM 31 mexemBpu 2025 1. n 2024 r. BKJIIOYBAT pa3IulalaTeTHUTE

cMeTku Ha DoHja.

Hsma 6moxupanu cyMu 1 JpyTy OTPaHWYEHNS 3a TIOJI3BaHEe Ha MapHIHUTE cpencTBa Ha DoHTa.

Hapn U NAPpUIHU €KBUBAJICHTH

HapI/I‘-IHI/ITe CpeAcTBa M NAPUYHUTEC CKBUBAJICHTU 3a LCJIMTC Ha OTUYCTA 3a NAapUYHUTC NOTOLIHU CE

CBbCTOAT OT CJICOHUTEC Cajiaa:

B xunsou nesa 2025 % ot oOmIaTa 2024 % ot oOuIaTa
CTOIHOCT HA CTOMHOCT HA

AKTHBHTE AKTHBHTE

Be3cpounu 6aHKOBHU BIIOTOBE, B JIeBa 141 0.42 196 0.57
Be3cpounn 6aHKOBH BIIOTOBE, B €BPO 222 0.65 2 0.01
Oo6mo 363 1.07 198 0.58

DOHUHAHCOBM AKTHBH, OLCHABAHM 110 CTIPaBeJIMBA CTOIHOCT Mpe3 MeyajdaTa WM 3arydara

B xunsou nesa 2025 % ot oOmIaTa 2024 % ot oOuIaTa
CTOMHOCT Ha CTOMHOCT HA
AKTHBHUTE AKTHBHUTE
JbpKaBHU LIEHHU KHIKA 33472 98.93 33740 99.42
Oo6mo 33472 98.93 33740 99.42
vporcasnu yennu Knusica
B xunsou nesa 2025 % ot od1raTa 2024 % ot odmIaTa
CTOMHOCT Ha CTOMHOCT HA
AKTUBHTE AKTUBUTE
AbpKaBHH UCHHHU KHIDKA, 33472 98.93 33740 99.42
JICHOMUHHPAHHU B €BPO
O6ur0 33472 98.93 33740 99.42
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DUHAHCOBM AKTHBH, OLIEHABAHM MO CIpaBelJIMBa CTONHOCT Npe3 mevyajdara ujiMm 3aryoara,
NpoabKeHne

,ZIbpofcaeuu UEHHU KHUJICA, npoc)wzofcenue

Kbm 31 mexemBpu 2025 r., DoHABT NpUTESKaBa 5 eMHUCHH THP’KaBHH IIEHHHW KHUKA (1 eMucus Ha
Peny6nuka PymbHus, 1 emucus Ha PenyOnuka Ynnu, 1 emucus Ha PenmyOnuka Yarapus, 1 emucus
Ha Manonesus u 1 emucus Ha PerryOnvka ['epmanus) B T. 4.

e ¢ (uKcHpaH JUXBEH MPOIEHT, TOAMIIHU KYIMOHHM IUIALAHUS U OCTAThUEH MATypUTET HaJ
1 ronuna - 4 emucuu;

e ¢ (uKCcHpaH JUXBEH IPOICHT, TOMUIIHN KYINOHHW IUIAIIAHUS W OCTaThU€H MAaTypUTET IO
1 roguna - 1 emucwHsi.

Tekylu 3a1bJIKeHUs

B xunaou nesa 2025 2024
3a1bDKeHnsT KbM Y IPABIISBAILIOTO APYKECTBO U OaHKATa - 28 9
JIeTI03UTap
O6ur0 28 29
JdsnoBe B 00pbIIEHHUE
B xunsou nesa 2025 2024
opoii CTOIHOCT opoii CTOHHOCT
ChcTOsiHHE KbM HAYAJI0TO HA MepHoaa 33 752 424 33909 2 130 005 2028
EmuTtnpanu gsumose npes nepuoja 470 1 33 598 052 33028
OO0paTHO M3KYIICHH JISUTOBE MIPE3 MePHOa (1161 823) (1192)  (1975633) (1949)
[leuan6a 3a roguHaTa 1089 802
CbcrosiHue KbM 31 nekeMBpH 32591 071 33 807 33752 424 33909

CeriacHo 0OsBeHaTa TOJWTHKA 3a OMNpEICIITHE Ha HETHAaTa CTOMHOCT Ha akTtuBHTe Ha DoHjma
(mpunosxenune 3), HeTHaTa cToitHOCT Ha 1 st kM 31.12.2025 1. € paBra Ha 1.0373 1B. (31.12.2024 1.:
1.00463 1nB.).
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HA® ,,JCK CTABUJIHOCT - EBPOOBJIMT'ALIUU“
HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET

3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

Ileyan0u oT omepanMy M TOC/HeJBalla ONEHKAa HAa (PMHAHCOBM AKTHBHM, OLEHABAHHM IO
crpaBeJJMBa CTOMHOCT, HETHO

B xunsou nesa 2025 2024
[Ipuxomu OT omeparnyy U MocieABamia OeHka Ha (YUH. aKTHBU 1 851 1 480
Pasxou mo omeparuu u mocieBaIia olneHka Ha (UH. aKTHBH (1192) (867)
Ileyan6u oT onepauyu U NOCJIeIBaIIA OLEHKA HA (UHAHCOBH 659 613

AKTHUBH, OLCHABAHHU 110 ClIpaBeJINBa CTOﬁHOCT, HETHO

Pa3xonm 3a BbHIIHM YCIYyTH

B xunsou nesa 2025 2024
Bp3Harpaxaenue Ha YTIpaBIsiBaIoTO APY>KECTBO 340 279
3a yIpaBieHue Ha jeiiHocTTa Ha PoHna

Br3narpaxnenue Ha bankara Jleno3urap 3a AeMO3UTApHA YCIYTH 15 11
O6mo 355 233

CorinacHo [IpaBunara Ha @onpa:

e TOJUITHOTO Bh3HATPAXKIEHUE HA YTIPABISIBAIIOTO ApYykecTBO € 10 1.00% oT cpennaTa roauiiHa
CTOMHOCT Ha HeTHUTE akTuBU Ha PoHAa, KaTo 3a 2025 1. ToBa Bh3HArpaxaeHue ¢ B pasmep Ha 1.00%
(2024 r.: 0.99%).

e  VYmpasisBalmoTO APYXKECTBO HAMA NPABO HA Bb3HArpaXKJAcHHUE 3a cMeTKa Ha POHJA, KOETo ce
0a3upa Ha MOCTUTHATHUTE PE3YNITATH (pealu3upana JOXOTHOCT).

OnoBecTsiBaHe HA CBbP3aHHU JIMLIA

HA® ,,JICK Crabunnoct — EBpoobiiuranuun” € 000c00eHO UMYIIIECTBO O0€3 OpraHu Ha yIpaBiICHHUE U
HETOBOTO YIIPaBJIICHHUE CE OCHIIECTBsIBA OT Y IpaBisiBaIio apyxectso ,,/JJCK Ynpasnenue Ha aktuBu”

AJl.
Axmmonepu Ha ,,JICK Ympasnenne na aktusu” AJl kpm 31.12.2025 1. ca:

e banka JICK” A/l, yact ot OTII I'pyn — 25%;
e OTII,,®oun Menumxmbuat” JITA., wact ot OTII I'pyn — 75%.

»ACK Ympasnenue Ha aktuu” AJl e kouTponupano ot ,,OTII @oux MeHmmKMBHT JITH. 1 HEMPAKO
ot OTII bank, Yurapus (OTII bank e maxopurapeH cobcTBeHHK Ha KamuTana Ha ,,OTII ®onz
MenmmxMbHT JITH). IpyrusT akuroHep B Y IpaBIsaBaIIoOTo Apyx)ecTBoTO — ,,banka JICK” A/l chio
e xkouTposupano ot OTII bark. Cebp3aHu JIMIIa ca W BCHYIKU OPYTH ApykecTBa oT rpymara Ha OTII
bank.
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HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA CBbpP3aHU JIMla, IPOABLJKCHUE

Kbm kpas na 2025 r. u 2024 r., cBpp3anute nuua c ,,JICK YnpaBnenue na aktusu” A/l, He
npuTekanar AsuioBe Ha PoHpa.

[Ipe3 2025 u 2024 r. He ca CKIIOUBAHU CHEIKHU C AssioBe HA DOHIA OT WICHOBETE Ha ChBETUTE Ha
“IICK Ympasnenue Ha aktuBn AJl u cBbp3aHUTE JTUIA C J[py’KECTBOTO.

OmnoBecTAiBaHe HA MOJMTHKATA 1O YIPaBJIieHHe HA PUCKA

Ocnosna pamka

Hammonanen moroopen donnx ,,JICK Cradminoct — EBpoobnuranuu™ € ¢ HUChbK PUCKOB MPOQUIL.
DOHIBT WHBECTHPA MTPEUMYIIIECTBEHO B IIEHHN KHIKA, U3/IaJIeHH WM TapaHTHPaHH OT Obirapckara
I'bp’KaBa, JApyra nbpKaBa WICHKA WM TpeTa ObpXKaBa, oOmuranuu U OaHKOBH JETIO3UTH.
PaznpenencHreTo Ha MHBECTUIMUTE MO0 TUMOBE (DMHAHCOBU MHCTPYMEHTH CE€ OCHINECTBSIBA CHIVIACHO
WHBECTHIIMOHHATA monuTHKa Ha DoHma ot moprdonmo MEHUIKEpUTE. B pe3ynTar Ha ecTecTBOTO,
XapaKTepPUCTUKAaTa U MHBECTUIIMOHHATA JAEHHOCT Ha (OH/A, BIOKEHUTE CPENICTBA Ca M3JIOKEHH Ha
PUCKOBE, CBbP3aHH C (PUHAHCOBUTE MHCTPYMEHTH U Ma3apUTE, B KOUTO CE MHBECTHUPA.

OCHOBHHTE PUCKOBE Ca:

e  [1a3apeH PHUCK

L JIMKBUACH PUCK

®  KpPEIUTEH PHCK

e  OIEpaLUOHEH PUCK
ITonutukaTa 3a ynpaBieHue Ha pucka Ha DoHza uMa 3a 11eJ 1a OCUTYPsIBa €XKEIHEBHOTO CIIEICHE U
OIICHKa Ha PUCKOBUTC q)aKTOpI/I, OKa3Ballld BJIMAHUEC BBHPXY AKTHUBUTC Ha (DOH)Ia " Ja OorpaHvydm n
MHUHMMHU3UpPA BB3MOXKHUTE HEraTUBHM e(QeKTH BBpXy AeiHocTtTa Ha Ponma. Cucremara 3a
ynpaBiieHHe Ha pucka Ha DoHza ce OCHOBaBa Ha I1I€JI€BO-U3IPaZieHa OpraHU3alluOHHA CTPYKTYypa B
VnpasnsBamoro apyxectBo u IlpaBuia 3a oleHKa M yIpaBleHME Ha pUCKa Ha (DOHIOBETE,
opranmsupanu oT Hero. IlpaBumata permaMeHTHpaT METOAWTE 3a HIACHTU(QHUUUpPAHE, aHAIU3 H
U3MEpBaHE Ha PHUCKOBETE, ONPEACISAT JUMUTH M KOHTPOJIHHM MEXaHU3MH, Ae(pUHUpAT HHBAa Ha
OTIOBOPHOCTH U B3€MaHE Ha PellIeHHs OT CTpaHa Ha YIPaBIABaIlOTO IAPYKECTBO:

e  VYmOpaBuTEJCH ChBET
e [J1aBeH U3IIBJIHUTEIEH AUPEKTOP
e  Puck merunmxbep/OTnen ,,YupapineHre Ha prucka”

Benuku QuHaHCOBM MHCTPYMEHTH HOCST PHCK OT 3ary6a. To3um puck ce ympasiisiBa MOCPEICTBOM
BHUMATEJIEH MOJ00p HA LIEHHUTE KHIDKA CHIVIACHO ONPEAETICHU JUMUTH. MaKCHUMAaIHUAT PUCK 3a
(UHAHCOBUTE MHCTPYMEHTH CE ONPEAETIsl OT CIIPaBeAINBaTa UM CTOHHOCT. BCHYKY Na3zapHu MO3UIIHH
Ha DoHIA M pPUCKOBETE, CBBP3aHH C TAX C€ CIEAAT Ha AHEBHa 0a3a. B mombiHeHue ce M3roTBAT U
MECEYHHU OTYETH, KOUTO ce IpeAcTaBAT 3a pasriaexnane Ha YC u HC Ha YpaBnsBamoro ApyKecTBo.

23



13.

HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA MO YNPaBJeHHe HA PUCKA, IPOIbJIKEHHE

Ilazapen puck

[TazapHMAT pUCK € PpUCKBT OT HACTBIIBaHE HA OBJCIIM MIPOMEHHU B Ma3apHUTE YCIOBUS (KaTO JTUXBEHU
MPOICHTH, BaIyTHU KYpPCOBE, IIEHH HA KAalMTAJIOBU WHCTPYMEHTH (IICHOBU PUCK), KPEIUT CIPEa U
IIp.), KOUTO MOTAT J1a HaMaJIST Ta3apHaTa CTOWHOCT Ha ()MHAHCOBUTE aKTUBU M CHOTBETHO HETHUTE
MPUXOJH OT AEHHOCTTA.

YpaBnsBanioTo APYKECTBO YIPaBIIsABA MHBECTUIMUTE Ha (DOHIA, OTYMTAWKHA MPOMEHALINTE Ce
nazapHu ycnosus. LlenTa nmpu ynpapieHHETo Ha MMa3apHUsl pUCK € KOHTPOJ Ha pa3yMHa / IpUEMITUBA
PHUCKOBa €KCTIO3UIMS C OTJie]l ONTUMHU3UPAHE Ha IOXOIHOCTTA.

OcHOBHHTE IIEJIX HA MHBECTUIIMOHHATa nmonuTrKa Ha Donaa ca:

e PpcT — mocTuraHe Ha YCTOI\/'I‘II/IB A0 BUCOK PBCT Ha CTOMHOCTTA Ha HMHBCCTHUIIMUTC Ha (DOH,Z[a C ICJ1
OCUT'YPABAHE HApPACTBAHCTO Ha LICHATA Ha CAWUH 511,

L CI/IrypHOCT - 0506p33ﬂBaHe Ha HUBOTO Ha NMMOCTHUA PUCK C arpe€CMBHaTa MHBCCTUIIMOHHA IMOJIUTHKA

Ha @onna. ®OHIBT HHBECTHPA BHB BUCOKOIOXOAOHOCHH aKTUBU, KOUTO HOCAT YMEPEH IO BUCOK
PUCK 332 HHBECTUTOPHUTE, ChOTBETCTBAII] Ha ITOTEHIIMANA 32 BUCOKA BB3BPHIIIAEMOCT.

e JIMKBUIHOCT — MOAOBPIKAHE HA IOCTATHYHO JINKBUIHU aKTUBU B paMKHTE Ha OTPaHHUYCHUATA 32
nHBecTHpaHe oT ®oHma, npeaBUAeHN 10 3aKOH W/ WM ocodeHu B [Ipocriekra Ha DoHAA, KOUTO
Jla OCUTYpsIBAT HOPMAaITHOTO (pyHKIMOHMpaHe Ha DOHAA MO OTHOUICHHE HAa 3aBbJIKHTEIHOTO
00paTHO U3KYIyBaHE Ha JISJIOBE B OMPECICHUTE CPOKOBE U pasIpe/Ie/ICHUE Ha Mevandara cpel
WHBECTUTOPHUTE.

[NazapHusT pHrcK, Ha KOUTO ¢ u3nokeH DOHIBT, ce clieau Ha exeqHeBHa 0a3a. IHCTpyMeHTHTE, B
KouTO MHBecTHpa DOHIBT, Ce MOAOUPAT TaKa, Y€ HHBECTUIIMOHHUSAT MOPT(EI aa Ob/ie MAaKCHMaTHO
IuBepcu(UIIMPaH W 3aIIATEH OT HEOJNArONPHUATHU IBIDKCHUS HA IICHUTE Ha (MHAHCOBHUTE Ta3apw,
KaKTO ¥ OT CBIIIECTBEHA CKCIO3UIIUS KbM HHIUBUIYAICH NAa3apPEeH CEKTOP/KOMIIaHHS/€MUCHSI.

Banymen puck
BanyTHusT prck B3HHUKBA [TPY MHBECTUPAHE BHB (PMHAHCOBU WHCTPYMEHTH, ICHOMUHHUPAHH B UyXkK/1a

BayTa. PasmpeneneHueTo 1o BayTH Ha akTUBUTE Ha QPoHAa KbM Kpast Ha 2025 1 2024 roanHa € KakTo
ciesBa:

B xunaou nesa 2025 % oT odmarTa 2024 % ot o6mara
CTOHHOCT HA CTOWHOCT Ha

AKTHBHUTE AKTHBHTE

DUHAHCOBH aKTHUBH, JCHOMUHUPAHHU B JIEBa 141 0.42 196 0.57
QOUHAHCOBH aKTHBH, JCHOMHHUPAHU B €BPO 33 694 99.58 33742 99.43
O6mmo 33835 100.00 33938 100.00

OCHOBHUTE BaJIyTHU KypCOBC€ KbM 31 ACKCMBpPH Ha CbOTBETHATA roAnMHAa CIIpsIMO 6Lnrapc1<1/1;1 JEB Ca

KaKToO cJeIBa:
2025 2024

1 espo (EUR) 1.95583 1.95583

[pu aeiicTBamust B bearapus Banyten 6opn u ¢pukcupanus Kypc Ha OBIrapcKus JIeB KbM €BpOTO,
QDOHABT HE € W3JI0XKEH Ha CHIIECTBEHH HEOJAronpHATHH IMOCIEIUIM OT IPOMSHA HAa BAIyTHUTE
KypcoBe, Thil KaTO MHBECTULIMUTE MYy Ca JICHOMUHHPAHU B OBJITapCKH JI€Ba U €BPO.

Ananus na uyecmeumejiHocmma Kom 6ajiymen puck

Kem 31.12.2025 r. ®oHOBT HE NpUTEKaBa AKTUBU, JACHOMMHHPAHM BBB BAaNyTH, Pa3iIUYHU OT
OBJrapcKu JIeB U €BPO.
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HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA NMOJMTHKATA 10 YupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Jluxeen puck

JIuxBeH pHCK € PUCKBT OT 3ary0a, IbJKalla ce Ha KOJicOaHWs B OBJCHIMTE MapUYHHU TTOTOLU WIIH
CIpaBeINBaTa CTOMHOCT Ha ()MHAHCOBHUTE WHCTPYMEHTH B PE3YyJITAaT HA IPOMEHH B TA3apHHUTE
JTUXBEHU MponeHTH. KbM 1araTa Ha M3roTBSIHE Ha OTYeTa 3a GUHAHCOBOTO CheTOsTHIE Ha DOoHAA HiIMa
JIMXBOYYBCTBUTEIHU IaCHUBH, OPAAX KOETO OCHOBHHUSAT JINXBEH pUCK HOceH 0T DoHaa e cBbp3aH C
OIACHOCTTA €BEHTYaTHHUTE OBJACIIM IIPOMEHHU B JINXBECHUTE PABHUINA J1a PEICKTUPAT B IOHWKCHUC
Ha CIpaBe/JIUBaTa CTOMHOCT HA JINXBOHOCHHUTE My (DMHAHCOBU aKTHBHU.

Bcnukn npeaoCTaBCHU 0aHKOBH BJIOTOBE Ca C (1)I/IKCI/IpaH J0X04 U HE Ca U3JIOKCHU Ha JINXBCH PUCK.
EKC”OIZME{M}I KoM JIUX6EHUA DUCK

DUHAHCOBUTE HHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBEH pUCK 3a DoHIa, ca ABITOBUTE
1eHHY KHKa, [Ipu uHCTpyMeHTHTE ¢ QUKCHpaH T0XO0/, PUCKBT OT 00e31ieHKa ce hopMupa B pe3ysTar
Ha MPOMEHHM B Ma3apHUTE JIMXBEHU HHBA, JOKATO NPH TE3U C IUIaBalla JMXBa, PUCKHT BH3HHUKBA B
pesynrar Ha mpomeHu B nuxBeHus uHaekc (Hamp. EURIBOR), ¢ koiito € 00BBp3aH ChOTBETHUSAT
HUHCTPYMEHT.

VYpaBisBaIioTo APyKeCTBO U3MEpPBa JMXBEHHS PUCK MOCPEACTBOM METO/Aa Ha MOAU(UIMpaHATA
mopanus. Jropanusra ce H34KcisiBa 3a BesKa €Ha KHUTa IIOOT/ICIHO, KaKTO U 3a LENHs HOPTQEa oT
o0uramum.

B xunaou nesa 2025 Cpenna Moaundunupana 2024 Cpenna Moauduuupana
JOXO/THOCT AI0panusi AOXOTHOCT JAI0panusi
10 majieka 10 TajieKa

C Qucupann 33472 2.62% 1.10 33740 3.39% 1.92

KYIOHHH IUTAILAHUS

Q6110 33472 2.62% 1.10 33740 3.39% 1.92

AHnanu3s na yyecmeumesinocmma Kom JIUX6EH DUCK

Ha 0a3aTta Ha n34MCleHMATa 3a JIOpALUATa Ce aHAJIM3MpPAa U YYBCTBUTEIHOCTTa HAa (PUHAHCOBUTE
aKTUBU KBM OIpEAETCHH CTAaHAAPTHMU JUXBEHU cleHapuu. CTaHIapTHUAT CIEHAapHi, KOHTO ce
pasriexzaa 3a aHajdu3a Ha YyBCTBUTEIHOCTTA KbM JIMXBEH PHUCK BKIOYBa 50 0a3vCHU TOUKHM Ha
[apaJIe]IHO HAapacTBAaHE M CIaJ Ha BCUYKU KPUBHU HA JOXOJHOCT.

[Tapanenna npoMsHa Ha JuxBeHHTe HUBA ¢ 50 0a3ucHU TOYKH KbM 31 mekeMBpH OM yBEITWUMIIA
(HaManmuia) HeTHaTa CTOMHOCT Ha akTuBHUTE HA DOHAA ChC CyMUTE, ITOKa3aHU B TabIHUIaTa Mmo-Ja0my.
AHanmu3bT JOMyCKa, Y€ BCUUKHU APYTU MPOMEHIIUBY, B T. U. U BAIYTHUTE KypCOBE, Ca MOCTOSHHHU.

B xunaou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C (ukcupaHu KYIIOHHH TUTAIIAHUS (185) 185 (323) 323
O6mo (185) 185 (323) 323
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA MO YNPaBJeHHe HA PUCKA, IPOIbJIKEHHE

Llenoeu puck

LIeHOBHAT PHUCK € PUCKBT OT Claj B CTOWHOCTTA Ha ()MHAHCOB MHCTPYMEHT WJIM Ha moprdeiina oT
(MHAHCOBU aKTUBH, IBJDKAII c€ HA (PaKTOPH, Pa3JIMUHU OT TE3U, Bb3HUKBALIM OT JINXBEH WJIN BaTyTeH
puck. ToBa mMoraT na ca ¢akTopu, cieqUPHUIHO OTHACAIIN C€ OO AaJCH MHCTPYMEHT MM HETOBUS
EMHTEHT, KakTO W OT 00mo-Ta3apHu (HakTopH, 3acsiralld BCHUYKA HHCTPYMEHTH THPIYBaHH Ha
CBOTBETHHS Tazap (cucTteMeH pucK). L[eHOBHMAT pHCK BKJIIOYBA M KPEAUT CIpeN PHUCK, KOHTO
MPEJCTABIIABA PUCKBT OT CMaj B L€HAaTa Ha ABITOBUTE HHCTPYMEHTH MOpPaiy YBEIWYEHHE Ha
M3UCKyeMaTa PUCKOBa MPEMUS 33 KJIAC EMUTEHTH MM OOIIO-Na3apHO pa3MIMpsBaHe HA KPEIUTHUTE
CIIPEZIOBE.

Tbii KaTO BCUIKH (l)I/IHaHCOBI/I HUHCTPYMCHTHU Ha q)OH,I[a CC OTUHUTAT I10 CIIpaBCAJINBa CTOﬁHOCT, BCHYKH
IMPOMCHU B Ma3apHUTEC YCIIOBU pe(bJ]CKTI/IpaT BBbPXY HCTHUTC NPUXOAHU OT HUHBECTULIMOHHA JICHHOCT.

LIeHOBUAT pHCK Ce yNpaBisiBa OCHOBHO, Ype3 Ch3AaBAHETO M IMOJIbPIKAHETO Ha JUBEpCHU(UIIpaH
noprdeiin ot uHCTpyMeHTH. [lo TO3M HauMH 10 rojisiMa CTENEH ce HamalsBa BIMSAHUETO Ha
cnennpUIHUS PUCK Ha PUHAHCOBUTE HMHCTPYMEHTH.

KbM kpast Ha 2025 r. u 2024 r. @OHABT HE IPUTEKABA AKTUBH, MOPAXKIAIIN IEHOBU PHUCK.

Kpeoumen puck

KpenuTHusT pHCK € BB3MOKHOCTTAa OT HAaMalsBaHE Ha CTOMHOCTTa Ha MO3MIHATA B ONpPEICIICH
(bMHAHCOB MHCTPYMEHT IPH HEOYAKBAHU CHOUTHS OT KPEAUTEH XapaKTep, CBbP3aHU C EMUTCHTHUTE Ha
(MHAHCOBH HMHCTPYMEHTH, HACpeIlHa CTpaHa MO0 OOpPCOBH M H3BBHOOPCOBU CHENKH, KAaKTO H
JUbP’KaBUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA MO YNPaBJeHHe HA PUCKA, IPOIbJIKEHHE

Kpeoumen puck, npoovidicenue

ITpaBunata 3a oL€HKa U yIIpaBieHue Ha pucka Ha DoHa pasrpaHuyaBaT cIeJHUTE TUIIOBE PUCK:

° ROHmpaeeHmeH PUCK — PUCK OT HCU3IIBJIHCHUC Ha 3abJDKCHUATA OT HACpCIIHATa CTpaHa I10

U3BBHOOPCOBU CHICIIKH;

o Cemvimenm puck — Bb3MOKHOCTTa GOHABT Ja HE II0JIyYd HACPELHH IIApUYHU CPECTBA WU
(hHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha IaTaTa Ha CEThJIMEHT, CJIe]] KaTO TOH € U3ITBJIHIIT

3aABJDKCHUATA 110 JaICHU CACIIKA KbM TO3U KOHTPAIr€HT.

e Ungecmuyuonen kpeoumen puck — pucKbT OT HaMaJIsIBaHE HA CTOMHOCTTa Ha WHBECTULIMATA
B JaJeHa IIeHHA KHHUTra MOpaaMd KPEeIUTHO ChOWTHE NpPHU E€MHUTEHTa Ha TO3U MHCTPYMEHT.
KpenutHo cpOuTHE BKIIOYBa OOSBSBAHE B HECHCTOSTEIHOCT, HEIIATEXOCIOCOOHOCT,
CBIIIECTBEHA IPOMSHA B KAaIIUTAJIOBAaTa CTPYKTYpa, HAMAJIIBAaHE HA KPEIUTHUSI PEUTUHT U JP.

W3non3BaHusaT METOA 3a M3UYMCIsIBaHE Ha oOmata puckoBa ekcrosuius Ha DoHma, CBBp3aHa C
JISPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, € METOJBT Ha MOCTUTE 3aIbIDKCHHS, ChrilacHO HacokuTte Ha

Komutera Ha eBpormelickute peryiaropu Ha neHHu kHka (CESR).

KoM 31.12.2025 1., ®OHABT HE PUTEKABA ACPUBATHBHUA (DUHAHCOBU UHCTPYMECHTH.

3a mepuoga 01.01-31.12.2025 r., DoHABT HE € CKIFOUBAI PEIIO CACTKH ¢ PMHAHCOBU HHCTPYMEHTH.

3a nmepuoga 01.01-31.12.2025 r., DoHABT HE € CTpaHa IO CIIENKH 32 PUHAHCHUPAHE C [IEHHU KHUXKA C

CyarioBe 3a 00111a JJOXOIHOCT.

KpeautHata eKCHO3WIUS KbM [aTraTa Ha HW3rOTBAHE HAa OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHE, €
(dopMupaHa ot o011ara 6aJaHCOBa CTOHHOCT Ha Pa3IlIAlAaTeIHUTE CMETKU B OAHKH M WHBECTHIIMUATE

B JBJITOBU MHCTPYMEHTH (I10 OpyTHA IIeHA):

B xunaou nesa 2025 2024 % ot
% oT o01IaTa oomaTa

CTOIHOCT Ha CTOMHOCT

AKTHBUTE Ha

aKTHBUTE

IMapuunu cpencraa 363 1.07 198 0.58
JIBNTroBY LIEHHU KHIKA 33 THPTYBaHEe 33472 98.93 33 740 99.42
O6mo 33 835 100.00 33938 100.00

AHanu3 Ha KauecTBOTO Ha IIPEJOCTaBEHUTE OAHKOBM BIJIOTOBE, Ha 0a3a OIEHKAaTa Ha KPEIUTHUTE
WHCTUTYIMH Ha pedTHHTrOoBaTa areHuus Fitch, mpupaBHeHa KbM CKalaTa Ha PEUTHHIOBaTa areHIMS

,»Crangapt enn [lyspce” (mpeacraBeHn o OpyTHa CTOHHOCT) € KakTo ClefBa:

B xunaou nesa 2025 % ot o01aTa 2024 % ot od1aTa
CTOHHOCT HA CTOIHOCT HA
AKTHBHTE AKTHBHUTE

bankoBu Baorose
or BBB+ 10 BBB- 363 1.07 198 0.58
06110 363 1.07 198 0.58
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsAiBaHEe HA MOJUTHKATA MO YNPaBJeHNe HA PUCKA, IPOIbJKEeHHE
Kpeoumen puck, npoovidicenue
@OHIBT UMa WHBECTHLIMU B UYXKIECTPaHHHU ABPKABHU LIEHHU KHIDKA. AHalIM3 Ha KadeCTBOTO Ha

CKCIIO3HMIIMA B JBJITOBH IICHHU KHHW>Ka, Ha 6333 OIICHKaTa Ha peﬁTHHFOBaTa arcHuus ,,CTaH}Z[apT CH
[Tybpc” (mpencTaBeHy Mo OpyTHA I1eHA) € KaKTO CIICBA:

B xunsou nesa 2025 % oT obdmIaTa 2024 % ot odIaTa
CTOIHOCT Ha CTOMHOCT HA
AKTHBHTE AKTHBHTE

Z[T)p)l(aBHI/I ICHHU KHH)Xa

or AAA 1 065 3.15 - -
ot AA+ o AA- - - 1952 5.75
oT A+ 1o A- 6573 19.43 6341 18.69
ot BBB+ 1o BBB- 25 834 76.35 25 447 74.98
(01111 (1} 33472 98.93 33740 99.42

KoM Kpas Ha nnepuoaa HaMa CbIICCTBCHU KOHICHTPAIUU HAa KPECAUTCH PUCK 1O OTACIIHU EMUTCHTU.

Jlukeuoen puck

OOmuUAT JUKBUACH PUCK IPEJCTaBIsgBa PUCKBT B ompezeneH MoMeHT POHIBT Jla HE pasmojara ¢
JOCTaThYHO JIMKBUIHHU CPEACTBA 33 U3IIBIIHEHUETO HA CBOUTE 3aJBJDKCHUS IO 00paTHO M3KYITyBaHE
Ha JAJI0BE, B pe3yJTaT Ha KOETO Ja BB3HUKHE HEIOCTUI M CE HAJIOXKHU Mpojax0a Ha aKTHBU HIIH
MIPUBJIMYAHE HA CPEJCTBA MPH HEONArONPUATHU Ma3apHU YCJIOBUS. JIMKBUIHUAT PUCK CBHIIO Taka
MOX€ U Jia Bb3HUKHE KaTO CJEICTBUE OT HUCKATa JIMKBUIHOCT Ha KallUTAJIOBUS Ma3ap, KakKTo U IpHU
HEOOMYaiiHO ToJeMU MOPBYKH 32 OOpaTHO M3KYyIyBaHE Ha [SJIOBE, KOUTO MOTAT Ja AOBeXaT N0
M34eprBaHe Ha IapuuHUTE cpencTBa Ha DoHpa.

DOHABT € JUTHKEH J1a TIOIIbpPKa TaKaBa CTPYKTypa Ha aKTUBUTE U MTACHBUTE, KOATO MY TTO3BOJISIBA J1a
OCBhIIECTBABA OE3MPEISITCTBEHO JNEHHOCTTa CH KaTO IOTacsiBa CBOEBPEMEHHO 3aJbJDKEHUSITA CH Ha
pasymHa IieHa 0e3 ma ce Hamara mpuObBp3aHa pa3mponaxkda Ha JOXOMOHOCHH akTHBH. DOHIBT
MIPHUBIINYA CPEACTBA TIOCPEICTBOM EMHCHUS Ha COOCTBEHH JISJIOBE. Y IIPABJICHUETO M TOIbPIKAHETO Ha
JTUKBUIHOCTTa HAa DOHIA ce OCHINECTBABA OT YHPABISABAIIOTO APYKECTBO, chriiacHO IIpaBuna 3a
MOJUIbPIKaHe U yIpaBiIeHre Ha TUKBUAHOCTTAa HA DoHpa. [IpskaTta OTTOBOPHOCT 3a yNpaBICHUETO U
MOTBP’KAHETO Ha JIMKBHIHOCTTA € Ha OTIEN ,, Y IpaBiicHNe Ha MOpTHEHnn”, a TMKBUIHUAT PUCK CE
CJIeIU OT OTJIEN ,, Y IPaBJIicHUE Ha prcka”. 3a OTYETHOCTTA Ha JIUKBUIHUTE CPEIICTBA OTIOBAPs OTIEI
,,CUETOBOJICTBO”, @ 332 BBTPELIHUSA KOHTPOJ — 0TAeN ,,ChOTBETCTBUE .

OCHOBHUTE TPHUHIUIHK, KOUTO YIPABIABAIIOTO APY>KECTBO ClIeBa MpPU MOIABPKAHETO U
YIIPABJICHUETO Ha IMKBUAHUTE cpeacTBa Ha DoHAa, ca KakTo cienBa:

e cCra3BaHe Ha IMpaBWiIaTa, 3aJ0)KCHW BBHB BBTPEHIHUTE JOKyMeHTH Ha @DOHJa, KakTo u
W3WCKBAHUATA 33 JUKBUTHOCTTA, PETJIAMEHTHPAHW BHB BCHYKMA 3aKOHOBH M TIOJ3aKOHOBU
HOpPMaTHBHH aKTOBe, Kacaeun PoHpa;

e TIOCTHUTaHE Ha ONTHMaJHA JUBepCHU(UKALNS HAa HHBECTUIIMOHHUS TOPThET;

e aHaNM3 M aJIeKBATHO YIPaBJIeHUE HA MMAPUIHUTE TTOTOIH;

¢ IUIAaHUpaHEe Ha U3BBHPEIHUTE 0OCTOSTEICTBA.

Cma3BaHeTo Ha I/I36pOCHI/ITe IMO-TropC NpUHIUIIN UMAT 3a IEJI OCUTYPSABAHCTO Ha 3allldTa Ha IpaBaTa

Y MHTEpECHTE Ha TpUTEeXaTennuTe Ha asutoBe Ha DoHma 1 M30ATBAHETO HA MOTCHIWAIHH JIUKBUIHU
KpH3H.

28



13.

HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Juxeuden puck, npooviadicenue

[To-momy ca mpencTaBeHW TaONWIM 3a Taie)KHATa CTPYKTypa IO OCTAaThUeH MATypUTET KbM
31.12.2025 1.1 31.12.2024 1.

KbMm 31.12.2025 Ho 1 Ot 1 o Or3 M. Ot 1 o Haa Sr. be3 (011111 (1)

M. 3m. no1r. S5r. MaTypuTeT

B xunsou nesa

AxTHBH

(PHHAHCORH AKTHEMH 32 6 435 1225 31806 - - 33472
ThpryBaHe

ITapuunu cpencTBa 363 - - - - - 363
OO0110 AKTHBH 369 435 1225 31 806 - - 33 835
Texymm 3a1bIDKSHAS 28 - - - - - 28
OO01110 320 bJIZKEHNA 28 - - - - - 28
KbMm 31.12.2024 Jol Otrlpo Otr3m. Otlpo Hang Sr. Be3 Oo6mo

M. 3m. polr. S5r. MATypHUTeT

B xunsou nesa

AKTHBH

DHHAHCOBH AKTHBH 32 4 g5g 436 160 31186 ; . 33740
ThpryBaHe

[Tapuunm cpenctsa 198 - - - - - 198
O01110 AKTHBH 2 156 436 160 31186 - - 33938
Tekyiu 3aIbIKEHUS 29 - - - - - 29
00110 3a0bJIKEHIS 29 - - - - - 29

Onepayuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AMPEKTHHU WIM WHAMPEKTHH 3aryOu, B pe3yiTaT Ha YOBEIIKU
TPEIIKH, POITYCKH B CHCTEMUTE, HEMOIXOIAIIN MIPOIeAypH U KOHTPOI WM 3aryOH, IbIDKAIIN Ce Ha
BBHIIHATA Cpefla, BKIIOYUTEIHO U Ha MpaBeH puck. ONepalnoOHHUAT PUCK MOXe 1a ObJe PUCK OT
omepaly, PUCK OT UHGOPMAIMOHHUTE CHCTEMH, PHUCK OT YOBEIIKH PECYpCH, PHUCK Ha
00KpBIKaBaiaTa cpesa.

OnepallmoHHUAT PUCK, 00eKT Ha KoiTo e DoHJa, MPOU3IN3a OT ONEPAIlMOHHUS PUCK, CBBP3aH C
OpraHu3alysaTa ¥ AeHHOCTTa HAa YIPaBJIsABAIIOTO APYKECTBO. B Ta3u Bpb3Ka, ONEpallMOHHUAT PUCK
ce CJIeW Ha HUBO YTIPaBIsBAIlO APY’KECTBO B ChOTBETCTBHUE C [IpaBuiaTa 3a oLeHKa U yNpaBleHNe
Ha pucka Ha @onzaa u [IpaBunara 3a ynpasnenue Ha pucka Ha Y/ ,,JICK Vnpasnenue Ha aktuBn”

AL

OnepanroHHUSAT PUCK C€ PETYIMpa ChIVIACHO CTPATErMUTE 3a yIIpaBJIEHUE Ha BUJIOBETE ONEPALIOHECH
puck, nepunupanu B [lpaBunata. B pmombnHeHwe, B YNpaBisBamoTo APYKECTBO € IMpHETa U
Ipoleaypa 3a cbOupaHe Ha JaHHH 33 ONIEPaTUBHO-PUCKOBU CHOUTHS U AOK/IAJBaHE HA MHIUICHTH.

B crotBercTBHE ¢ [IpaBmiara 3a ynmpaBieHHe Ha pUCKa Ha YIPaBISABAIIOTO APY>KECTBO Hal- MAJIKO
BEJIHBK FOJIUIITHO C€ U3TOTBS OTUET 32 XapaKTEPUCTUKATA M HUBOTO HA PUCKA, CBHP3aHU C IIPOILIECUTE
U cuctemMuTte Ha Jlpy»KecTBoTO.
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HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

le/lﬁJII/I3I/ITeJ'[HI/I CYC€TOBOJIHM OLHCHKHA U TO0ITYCKAHUA

Ouyenka no cnpagednuea cmouHocm

JpyXecTBOTO ompeelis ClipaBe/llinBa CTOMHOCT, U3MOJ3BalKHU Clie/IHaTa epapXus, KOATO OTpa3siBa
3HAYMMOCTTA Ha (pakTOpHTE, U3MOJI3BaHU 3a ONpE/IeITHE Ha CIIPaBEJIBa CTOWHOCT:

Hugo 1 — BxoasmuTe faHHN Ha HUBO | ca KOTHpaHUTe (HEKOPUTUPAHU) LIEHH Ha MHCTPYMEHTH Ha
AKTHBHHUTE 1a3apH 33 HICHTUYHU (PUHAHCOBH HHCTPYMEHTH;

Hugo 2 — BxoasmmTe 1aHHN HA HUBO 2 ca BXOJSIIN TaHHU 32 JaJICH aKTHB WIW MTACUB, PA3IMIHU
OT KOTHUPAHUTE IICHH, BKIIOYECHU B HHUBO |, KOWTO, MPSIKO WM KOCBEHO, Ca JOCTBIIHU 3a
Habmonenne. Tazn kaTeropus BKIFOYBA HHCTPYMEHTH, OLICHSBAaHU M3IIOJI3BAKN: KOTUPAHU IIEHN
Ha [TOJ00HYU aKTHBH WM TIAaCHBH Ha aKTUBHU Ta3apy; KOTHPAHHU [ICHW HA MACHTHYHH WU TTOT00HN
aKTUBU WJIY MTACUBU HAa Ia3apHu, KOUTO HE CE CUUTAT 32 aKTUBHMU; APYTM TEXHUKHU 32

OLICHSIBAHE, KBJETO BCUUKHM 3HAUYMMH BXOJSAIIM NTAHHU Ca MpPSKO WJIM KOCBEHO AOCTBIHHU 3a
HaOJTIOICHAE, U3TIOI3BANKY Ta3apHU TaHHU;

Huso 3 — BxonsmuTe JaHHM Ha HUBO 3 ca HEHAOII0AaeMH BXOISIIM JaHHU 32 AaJeH aKTUB WIN
nacuB. Ta3u kaTeropus BKJIOYBA BCHYKU MHCTPYMEHTH, IPH KOUTO TEXHUKATA 3a OLICHABAHE HE
BKJIFOYBA HAOJIIO/TaeMH BXOJSIIN JaHHU M HEHAOIIOJaeMUTe BXOJSAIIN JaHHU MMAaT 3HAYNTEICH
eeKT BHpXy OIlEHKaTa Ha MHCTpyMEHTa. Ta3u KaTeropusi BKIIOYBA HMHCTPYMEHTH, KOHTO C€
oueHsBaT Ha 0Oa3aTa Ha KOTHPaHM LEHM Ha MOJOOHM WHCTPYMEHTH, KBICTO 3HAYMTEIHHU
HEHaO0JII0aeMHU KOPEKIIMU WK IPEANIOJIOKEHUS Ce M3UCKBAT 3a Ja OTPa3siT PasziIUKUTE MEKIY
UHCTPYMEHTHUTE;

QDunancoeu UHCMpYyMeHmu om4yemenu no cnpaeeOJluea cmoitnocm

Tabnuuara no-moay NpeAcTaBsl aHaIW3 Ha (YUHAHCOBUTE MHCTPYMEHTH, OTYETCHU 110 CIIPABEIJINBA
CTOMHOCT, CIOpe U3I0JI3BaHaTa HepapXus:

B xunsaou neea Mpua. Huso 1 (011311 (1)
31 nexemBpu 2025

Jbp>kaBHU HEHHU KHIKA 7 33472 33472
O0mmo 33472 33472
B xunsaou nesa pua. Huso 1 (011311 (1)
31 nexemBpu 2024

Jbp>kaBHU HEHHU KHIKA 7 33740 33740
0O6mo 33740 33740

Ol(eHKa Ha ¢unaucoeume aKmueu, OUeHA6AHU NO amopmusupana CMOIHOCM

OnpeOeJmHe Ha ¢1m3ama Ha dmnancoeume aKmueu, OueHA6aHU no amopmusupana cmoitnocm

B crotBercTBHE ¢ n3uckBaHuATa Ha MCDO 9, mpu THPBOHAYAITHOTO MPU3HABAHE UM BIIOCIEACTBHE
KBM BCEKH OTYETEH Nepro GUHAHCOBUTE aKTHBH CE MPHUUYNCISBAT KbM HAKOS OT CIEIHUTE TPH (a3u:

e ®daza 1 — oOciyXBaHU aKTUBU O€3 3HAYMTEIHO YBEIUYCHHE Ha KPEIUTHUS PUCK Cle]
IIbPBOHAYAIHOTO UM IIPU3HABAHE,

e daza 2 — 00CITyKBaHU aKTHBH ChC 3HAYUTEIHO YBEIMYCHWE HAa KPEAMTHUS PHUCK OT
'bPBOHAYATHOTO UM MPHU3HABAHE,

e ®daza 3 — HeoOCITy)KBaHH, KPETUTHO 00C3IIEHEHN aKTHBH.
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HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

HpH6HH3HTeﬂHH CYCTOBOJAHU OLICHKHU U JOMMYCKAaHUS, IIPOABJKCHUE

Onpeoensane na pazama Ha puHancosume aKmueu, OUEHABAHU O AMOPMUUPAHA CIOIHOCH,
npoovdIceHue

KbM BeAka ordyeTHa garta YMpaBisBamlOTO IPYXKECTBO MPELEHSBA, Al KPEAWTHUSAT PUCK Ha
(DMHAHCOBUTE aKTHBH CE€ € YBEIMUNIJI 3HAUUTEIIHO B CPABHEHUE C ITbPBOHAYAIHOTO NpU3HaBaHe. [Ipu
MpeIeHKaTa 3a TOBa Y IPaBJISIBAIIIOTO PYKECTBO C€ PHKOBOIM OT IMIPOMSHATA B PUCKA OT HACTHIIBAHE
Ha HEM3IThIIHEHHUE TIpe3 MePHoa, CbOTBETCTBRAII HA OYaKBaHWS KUBOT Ha (PHHAHCOBUS aKTHB, BMECTO
OT MpOMsIHAaTa B pa3Mepa Ha ouyakBaHaTa 3aryba. 3a menra YIpaBifBaIlOTO APY>KECTBO CPaBHSABA
pUCKa OT HACTHIIBAHE HA HEU3IBJIHEHUE N0 (PMHAHCOBUS AaKTHB KbM JlaTaTa Ha OTYETa C PUCKA OT
HEU3ITbJIHEHHUE 110 ChIHS (PMHAHCOB aKTHB KbM JIaTaTa Ha IThPBOHAYATHOTO MY IpU3HABaHE.

Kbm obcayxkBannte aktuBu (Paza 1) ce mpuunciasIBaT BCHYKH (DMHAHCOBH aKTHUBH, 32 KOHTO
0o0cTosTeNICTBaTa U YCIIOBUATA, TTocoueHU 3a Pa3a 2 u Paza 3, He ca HAJTMYHU KbM OTYETHATA JaTa.

3a ompenerieH (UHAHCOB aKTHB € HAITUIIEC 3HAYUTEIHO YBEJIUUCHHE HA KPEAUTHHSI PUCK B CPABHEHUE
C TO3W MPH TbPBOHAYAIHOTO My Ipu3HaBaHe (Pa3a 2), ako KbM OTUETHATA JaTa € U3IIBJIHCHO HIKOE
o0OcTosTeNCTBaTa, MPEACTABEHH B MO-J0JY, HO HE Ca HaJHIle OOCTOSATEIICTBA 3a MPUYUCISIBAHE KbM
HeoOcyxBanu ekcrio3uru (Pasza 3).

e 3a0aBara B oOcCiyxBaHeTO HagxBbpist 30 1HU,

e BseMmaHeTO € B cTaTyc 00CITyXBaHa MPECTPYKTypUpPaHa eKCIO3HUIIHS,

e PeHlTHHTBT Ha KpeIWTHATA EKCIIO3UINSA HAAXBBPIS MPEIBAPUTEIHO ONpeaesieHa CTOHHOCT
WJIN B CPaBHEHHE C UCTOPHUIECKATA CH CTOWHOCT C€ € BIIOIIHI.

e Hamnure e HeM3IBIIHEHUE 10 IPYyTa €KCIIO3UIIMS Ha ChIllaTa HACPEIIHA CTpaHa

OHUHAHCOB aKTUB c€ MPUYHCIIBAa KbM HeoOcmykBaHuTe B3eManus (Paza 3), Korato KbM OTYETHATA
JaTa 3a aKTHUBA € HAJIMIIEC HIKOE OT CJICIHUTE ChbOUTHUS HIIH yCIOBUS:
e Toii e knacudupan KaTo HEOOCIYKBaH
e Hanune ca HapymieHus 32 JOTOBOPHU OTHOIICHHS
e 3HauynTenHW (DUHAHCOBM 3aTPYAHEHHUS Ha ITBXHHUKA (BJIOIIABAHE HA IOKAa3aTelIM Karo
KaIlUTaJIOBa aJIeKBaTHOCT U JIMKBUIHOCT)
e OO0sBsiBaHE B HECHCTOSTEIHOCT WM JMKBHUIAIMA Ha HAacCpEIlHATa CTPaHa

Tabnuuara mo-mody MpeACTaBs KilacHpUKauusATa Ha (UHAHCOBUTE AaKTHBH, OLCHABAaHU IO
aMOpTU3UpaHa CTOWHOCT, 1o ¢a3u ceriaacio MCPO 9.

B xunsaou neea Hpua. da3zal 0010
31 nexemBpu 2025

IMapuunu cpencrea 5 363 363
O6mo 363 363
B xunsaou neesa Hpua. da3zal 0010
31 nexemBpu 2024

IMapuunu cpencrea 5 198 198
O6mo 198 198
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HA® ,,/JCK CTABUJIHOCT - EBPOOBJIMT"ALIUU*

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

HpH6HH3HTeJ1HH CYC€TOBOJIHU OLHCHKHU U TO0IMTYCKAHUSA, MIPOABLJIKCHUEC

Onpeoenane na pasama nHa puHancosume aKmMueu, OUEHAGAHU NO AMOPMUIUPAHA CIOWUHOCH,
npoovdIceHue

VYpaBisBamioTo ApyKECTBO OIECHSIBA CTOWHOCTTAa Ha CPOYHHUTE M 0€3CPOUHHUTE OAHKOBH BJIOTOBE HA
®donma CHITACHO yCIoBHsITa U m3ucKkBanusTa, onpeaenenu B 3JAKWUCAIIKM u Hapenba Ne 44 nHa
K®H. KM 31.12.2025 . He e oTueTeHa 00e31eHKa OT OYaKBaHU KPEIUTHH 3aryOu IO BIIOTOBETE Ha
®doHma B KpEeIUTHU HHCTUTYIHH, KaTO CIOpexd MpeleHkara Ha JlpykecTBoTO, OajaHcoBaTra UM
CTOMHOCT HE C€ OTJINYaBa OT TSIXHATa CIpaBeInBa CTOMHOCT.

YpaBisBanioTo Apy>KECTBO € H3BBPIIIIIO OIICHKA Ha OYaKBAHUTE KPEeIUTHH 3aryou Ha DoHa u Thii
KaTo € YCTAaHOBUJIO HECHIIECTBEHN CyMH, ITOPaJN HCTOPUIECKATa Bh3CTAHOBUMOCT Ha (pMHAHCOBHTE
aKTHBH, OTYNTAHU IO aMOPTH3HPaHa CTOMHOCT, KAaKTO ¥ HECHIIECTBEH e(heKT OT MpHIarane Ha MaKpo
JTAHHU, HE € 0TYENIO0 00e3I[eHKA 110 THX.

CnouTus c¢j1ea 1aTara, KbM KOATO € CbCTABECH 0TUETA

CeriacHo 3akoHa 3a BbBeXxaaHe Ha eBpoTo B PenyOnuka bwarapus (3BEPB), cuutano ot 1 sHyapu
2026 r., eBpOTO cTaBa opuIIMaTHa BATyTa M 3aKOHHO TIATEXHO cpeAcTBO B bbnrapus. OpunnanHust
oOMeHeH Kypc e onpeaeneH karo 1.95583 neBa 3a 1 eBpo.

BpBexxaaneTo Ha €BpOTO KaTo opuuManHa BanyTa B PemyOnuka bbarapus npeacraBisBa IpoMsHa
BbB (pyHKIMOHANHATa BanyTa Ha DoHaa, KOSTO 11e ObIe OTpa3eHa NPOCIEKTUBHO U HE MPEACTaBIsIBA
CcbOUTHE cIell OTYETHUS NEPHOJ, KOETO M3MCKBAa KOPEKIMs BbB (DMHAHCOBUS OTYET 3a TOJUHATA,
npukiIouBamia Ha 31 nekemBpu 2025 .

VYupasnsBamioro apyxecTBo Ha DoHIa HE OdYaKBa CHIIECTBCHH €(PEKTH OT NPEBATYTHPAHE Ha
HavamHUTe cayja kbM 1.1.2026 r. B €BpO U OT IpoIieca Mo MPoMsiHa BbB (PYHKIIMOHATHATA BaTyTa.

Ha 28 deBpyapu 2026 . CALL 1 U3paen n3pppmmxa KOOPAUHUPAHNA BOCHHH YIapH 110 TEPUTOPHATA
Ha WpaH, KoeTo 1oBeJie 10 psi3Ka ecKanalms Ha BOGHHUs KOHQIUKT B bimskust n3tok. B cnenBammunTe
nHu MpaH npennpue OTBETHM ASHCTBUA C PAKETH U APOHOBE cpelly M3paen u peauna IbpixKaBu OT
Ilepcuiickus 3anuB. BoenHuTe neiicTBUS NpeAn3BHUKaxa MPEeKbCBaHEe HA JOCTAaBKUTE HA FOPHBa IIPeE3
OpMy3KHsl TIDOTOK, KOETO TPHYWHU 3HAYWTENHW KOJICOaHWS Ha MEXIyHApOIHHUTE Ta3apH,
BKJIFOYUTEITHO PBCT Ha [IEHUTE Ha MEeTpoJia U MPUPOIHUS Ta3. Bernpeku ye KbM JaTaTa Ha U3TOTBAHE
Ha HacTOsIIMs (YUHAHCOB OTYET HE Ca yCTAHOBCHU NPEKU HEOIaronpuaTHu eeKTH BbpXy AeHHOCTTa
Ha @oHJa, PBHKOBOJCTBOTO MNPOABIDKAaBAa Jla CJIEIM BHHMATEIHO Pa3BUTHETO Ha CHUTYAIHsTa,
BKJIFOUUTEITHO MOTEHIIMAIHO BB3EHCTBHE HA €BEHTYAIHU MIPOABIDKUTEIHA BOSHHH JIEHCTBUS BBPXY
MKOHOMHYECKATa Cpena, 3aBHILCHUTE IIEHW Ha ropuBaTa, WHQJIALIMATA ¥ Bb3MOXKHUTE BTOPHUYHH
e(eKTH B pe3yNTaT Ha MPEKbCHATUTE ThPrOBCKU BPB3KH.

OCBeH OIOBECTECHOTO Io-rope, HE Ca HACThIIUIN CHOUTHS cien 31 ACKCMBpH, KOUTO Oa Hajarat

JIOTBJTHATETHN KOPEKIMH W/WIIH OIIOBECTSABAaHMS BBHB (pMHAHCOBHS oT4eT Ha DoHmA 3a TomuHAaTa,
npukitouBamia Ha 31 mekemBpu 2025 r.
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