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I. O6ma undopmanusa 3a HA®D ,,JICK Cradunnoct — EBponeiicku aknun 5”

»JCK Ctabumnoct — EBporneticku akiiuu 5 (DoHABT) € HAITMOHAJICH JOTOBOPEH (DOHJI IT0 CMHUCHIIA
Ha ui. 171, an. 5 ot 3akoHa 3a AEMHOCTTa HAa KOJIEKTUBHUTE WHBECTULIMOHHU CXEMHU U Ha JPYTU
npeanpusatus 3a konektuBHO uHBectupaHe (3AKHUCAIIKN). PonasT He € mpeamnpusitue Mo
cmuchsia Ha JupektuBa 2009/65/EO, chOTBETHO HE € KOJEKTHBHA MHBECTUIIMOHHA CXEMa I10
cvuchna Ha wi. 4 3JAKUCAIKU.

@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 CtabunHoct — EBpomneiicku akiuu 5 HsiMa yIpaBUTEIIHA OpraHH, KaTo HEeropara JeHHOCT,
BKJIIOUHUTEIHO YTIPABIECHUETO 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 Crabminoct — EBponeiicku akiuu 5 HiMa KIOHOBE.

C Pemienne Ne 574-HU®/ 10.08.2021 r. vHa KOH ,,JICK Vnpapnenue Ha aktuBu” AJl momyuu
paspelieHne 1a OpraHu3upa 1 yrpaeispa aciHocTTa Ha ,,JICK XopuzonT 20357, kato myOoJIudHOTO
Mpejyiarane Ha HeroBute JsioBe 3amouyBa Ha 13.09.2021 r., a mbpBOHAYATHOTO 3alMCBAaHE HA
JsuioBe craptupa ot aara 14.09.2021 r.

Ot M. suyapu 2025 1. ¢hoHIBT npuTexkaBa HoBo paspemenue Ne 14-HU® ot 12.01.2024 r.,
n3naneHo Ha 6asza Pemenne Ne 574-HU®/ 10.08.2021 r. 1 996-HUD/ 06.11.2023 r. na KOH BBB
BpB3Ka C IPOMsIHA B IIpaBUIIaTa U HauMeHoBaHueTo Ha donna ot ,,JJCK Xopusonr 2035” Ha ,,JICK
Crabunnoct - EBponeticku akiuu 5.

II. UHBeCTHIIMOHHA JeiiHOCT U MOJUTHKA

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

e 3amMTa Ha HAPACTBAHETO HA CTOWHOCTTA HAa MHBECTHUIIMUTE HA MPUTEKATEIUTE HA JSITOBE BHB
donpa;

® JIOKONKOTO € CBHBMECTUMO C TOpEermocoueHara IieJd - HapacTBaHE Ha CTOWHOCTTa Ha
WHBECTHUIIUUTE HA MPUTEKATEIIUTE HA JSJIOBE HAJI 3AIIUTCHUS pa3Mep MOCPEICTBOM pealu3upane
Ha MaKCHMAJHUS BB3MOXKEH J0x0 oT DoH/Ia MpH MoeMaHe Ha HUCHK 10 YMEPEH PHCK;

e OCHUTypsIBAaHE Ha MaKCHMalHa JIMKBHIHOCT HA WHBECTHIIMUTE HA MPUTEKATEIUTE Ha ISUIOBE
npes3 ,,0TBOPECHHUSI IEPHOT .

,»JallNTa HAa HAPACTBaHE HA MHBECTUIIMITA O3HAUYaBa HETHATA CTOMHOCT HA aKTUBHUTE HA €JIUH JISUT,
U3YHCIICHAa KbM TIOCIEeTHUS pabOTeH JCH OT ,,0TpaHUYeHUs Iepro”’, 1a 0b1e He mo-Hucka ot 102
(cTo M &IBe) Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE Ha €JIUH JIsAJI, M3UYHUCICHA KbM MOCIETHUS
paboTeH JeH OT ,,0TBOPEHUs Nepuo . 3a MOCTUTAHE Ha Ta3u 11eJ1 Y IPaBIISIBAIIOTO JPYKECTBO IIIe
HWHBECTHpa 3a cMeTka Ha POoHJA B MOAXOASIIA MHCTPYMEHTH IO BHJl U CPOYHOCT, MpHUIIaraliku
VHBECTHIIMOHHATA CTPATETUS W TOJUTHKA, OMHICAHU TO-A0NY, BKIIOUATEIIHO MHBECTUITMOHHUTE
IIUKITY, BKIIOYBAIIM T.HAp. OTBOPEHHU M OTPAHUYCHHU TIEPHOIH.

Hsama curyphoct, ue @OHIBT 11€ TOCTUTHE UHBECTULIMOHHUTE CH LENH.
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NuBectunimonHara crparerus Ha @oHJa NpeaBUkKAa C Liel 3alluTa Ha HapacTBaHE Ha CTOMHOCTTa
Ha MHBECTULIMUTE Ha NPUTEKATEINUTE Ha Js10Be BbB DOHa, MHBECTHPAaHE HA OCHOBHATA YacT OT
AKTUBUTE B [[CHHU KHIKA, U3/IaICHU WIHA FapaHTHPAHU OT OBJIrapcKaTa IbpKaBa, IbpikaBa wieHKa
WY TPEeTa AbpKaBa, OOLUIMHCKU OOJIUTallii, KOPIIOPATUBHY OOIUraiuy 1/ Win 6aHKOBU IETO3UTH
B KpEAWTHU HMHCTUTYINH ChC cefanuie B PenyOnuka bearapus, B apyra mbpkaBa WICHKA HIH
TpeTa Ibp>KaBa W/ WU B aKIUK/ ISUI0BE HA KOJEKTHBHU WHBECTHIIMOHHU CXEMH ChC CEHAJUINE B
brarapus wim ayxOuHa.

C men ocurypsiBaHe Ha KalluTajloBa revanoa Ha nHBecTUTOpUTEe POHIBT MOXKE J]a MHBECTHPA JaCT
OT aKTHBHTE CH U B IPYTH JIMKBUIHN (MHAHCOBH aKTUBH 10 cMHChia Ha wi. 186 ot 3/IKUC/IIIKU,
B T.Y. IEPUBATUBHU (PUHAHCOBU MHCTPYMEHTH, C KOSITO Jla CE OCUI'YPH €KCIIO3ULMA KbM HHIEKCH
BbPXY AaKLIHUU Ha eBponeicku KommaHuu. CTpaTerusiTa MNpeaBUXKIA YpEe3 TE3U HHCTPYMEHTU
@OoHIBT 1a yIaCTBA B €BEHTYATHOTO ITOBHIIIABaHE Ha CTOMHOCTTA Ha 6A30BHSI aKTHB, BEPXY KOWTO
ca 3aKyIeHHU ChOTBETHUTE JIEPUBATHBHU MHCTPYMEHTH, HO CHIIEBPEMEHHO Aa ObJe MpeAnas3eH oT
MIOHIKaBaHE Ha CTOMHOCTTA Ha 0a30BUs aKTHB.

Ilo otHomeHnne Ha PoHAA HE Ce OpeaABMIKAA U3rpaXJAaHC Ha OTpaciioBa CICHUaIM3alld Ha
cxeMmara.

IIpe3 orpannvenute nepuogd @DOHABT MOXKE Ja HMa TEPUTOPHAIHA CICIHATH3ANUAS KbM
WKOHOMUKATA Ha €BPO30HATA Upe3 €KCIIO3UIINS KbM BOJCIIN WHACKCH BBPXY aKIIMH Ha KOMITAHUU
OT CTpaHU 4YJIEHKH Ha eBpo3oHaTa kato Dow Jones Euro Stoxx 50, Haii-Bede upe3 HHBECTUIINH B
nepuBaTHBHE (uHAHCOBH MHCTpyMeHTH. UHAekcsT Dow Jones Euro Stoxx 50 e cp3mazneH, 3a ma
CJIeIV TpeICTaBIHETO Ha 50 Hal-roJleMu KOMIIAaHUU OT BCHYKH OCHOBHH CEKTOPH Ha HKOHOMHKATA
Ha CTpaHUTE WICHKH Ha €Bpo30HaTa. MHIEKchT € 0a3upaH Ha Ta3apHara KaluTaiu3alus Ha
BKJIIOYEHHUTE B HETO KOMITAHMH.

C ornen nmocTuraHe Ha UHBECTULIMOHHUTE 11esin Ha DoHAa, 1efHOCTTa My UMa IIUKINYEH XapaKTep.
Bcexku MHBeCTHIHOHEH HUKDBJ € ¢ NPOIAbJKUTEJIHOCT OT NPUOJIU3UTENHO 3 (TPH) FOAUHM U
BKJIIOYBA JIBa OCHOBHHU Mepuojia. GOHIBT OCHUIECTBSIBA HEMPEKHCHATO CBOATA JIEHHOCT, KaTo
BCEKH HOB ITUKBJI 3aI104Ba JIa T€Ue BeJHara clie]l u3TU4aHe Ha MPeXOaHMS.

[IbpBUAT OCHOBEH MEpUON € HapeyeH ,,0TBOPeH MepuoA” U € C MPOIBDKUTEIHOCT OT
npubnusuTenHo 2 (1Ba) Mecena. [Ipes To3n nepuon ce n3BbPIIBA aKTHBHO HaOMpaHe Ha CpeacTBa
OT UHBecTUTOpUTE. TOBa € U MEPUOIBT, MPE3 KOUTO MHBECTUTOPHUTE, 3aKyNHIIHU Jsui0Be Ha DoHa
Ipe3 NPEAXOJHM WHBECTHIIMOHHHM LUKIM M JKETAClId a HAIpaBAT OOpaTHO W3KyIyBaHe, €
MIPETIOPBUUTEIHO J]a MPOoJanaT cBouTe suioBe oOpatHo Ha Ponpa. [lo Bpeme Ha ,,0TBOpEHHSA
nepuoa’ akTuBuTe Ha DOHJA ce MHBECTHpAT MPEUMYIIECTBEHO B MHCTPYMEHTH Ha MapUYHUA
nasap, aKIuu/ JsUT0OBE Ha KOJICKTUBHU MHBECTHIIMOHHH CXEMH ¥/ WM OaHKOBHU JICTIO3UTH.

Codust, m.x. 1000 3
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



Bropusit ocHOBeH mepuod € HapeyueH ,,0rPAaHHYeH MNepuoa” ¥ € C NPOIBIKUTEIHOCT OT
MPUOIU3UTETHO 3 (TpH) TOAUHH. ,,OrpaHUYCHUAT TIEPHO’~ 3aIl0YBa Jia Teue Ha ITbPBUS JIEH CIe]
HU3THYAHETO Ha ,,0TBOpeHus nepuox’. [Ipes ,,orpannuenus nepuon”’ @OHABT OCHUIECTBSIBA CBOUTE
OCHOBHH II€JIM — OCUT'ypsIBaHE Ha 3allluTa Ha HApaCTBAaHETO HA CTOMHOCTTA HAa MHBECTHUIIMUTE Ha
mpurexarenute Ha JsuioBe BB (DoHIa M peann3upaHe Ha KamuTajaoBa IedyanOa. 3ammra Ha
HapacTBAHETO HA CTOMHOCTTA Ha MHBECTUIUATA TIPE3 TO3H IIEPHO]T O3HAYaBa HETHATA CTOMHOCT Ha
AKTUBHUTE HA €IUH JsUI, H3YUCIICHA KbM MOCICIHUS pabOTeH JCH OT ,,0rpaHUYCHUS MepHoa”, Ia
O0ble He mo-Hucka oT 102 (CTo M JB€) Ha CTO OT HETHATa CTOMHOCT HA AKTUBHUTE HA €JUH I,
M3YHUCIIeHa KBM IMOCIEeNHUs paboTeH IeH OT ,,0TBOpeHus nepuon’. OCHOBHATA YacT OT aKTHBHTE
Ha DoHpa mpe3 To3u Nepro/I e ObIaT MHBECTUPAHU B IEHHH KHIKA, H3/1aJICHU WU TapaHTHPAHH
OoT OmJrapckaTa JbpiKaBa, IbpKaBa WICHKA WIH TpeTa JbpikaBa, OOUIMHCKH OOJUTAINH,
KOPIOpPaTHUBHY OOJIMTAllNK U/ WX OAHKOBH JCTIO3UTH.

C men ocurypsBaHe Ha JIMKBHIHOCT Ha WHBECTHIMUTE HA MPHUTEKATEIUTE Ha JUIOBE, Ipe3
»OTPAHUUYEHUS TEPUOJ’° C€ MPEIBUKAAT HSIKOJKO ,MEKIUHHH Mepuoaa”, mpe3 KOUTO IIe ce
MpwiIaraT MO-HUCKHA TaKCH/ Pa3XOJd 3a CMETKa Ha WHBECTHTOPHUTE NMPH Npojakda W obpaTHO
M3KYITyBaHE Ha JSUIOBE B CPABHCHUE C TAKCUTE/ Pa3XxoAMTe U Mpoakba u 00paTHO M3KYITyBaHE
Ha JSUIOBE MpEe3 OCTaHajaTa 4YacT OT ,,0rpaHHYCHHS Mepuoj . VIHBeCTUTOpHTE CiieqBa Ja uMar
OPEIBHUI, Y€ 3aKYHIIUTE SUIOBE Mpe3 ,,MOKIMHHUTE MMePHOAN” HsAMA Jla MOTaT Ja pa3dyuTaT Ha
3alMTa Ha HAPACTBAHETO HA CTOMHOCTTA Ha CBOSITA MHBECTHUIIMA B Kpast Ha ,,0rpaHHUYCHHS IIEPHOL .

C nen peanu3upaHe Ha KamlMTalloBa redanda, yacT oT aktuBuTe Ha PoHma Morar aa Obiar
VMHBECTHPAHU 10 TAKbB HAYMH, Y€ Ja C€ OCUTYpU EKCIIO3ULMS KbM HHJEKCU BbPXY aKIUU Ha
eBpOTIEIiCKY KOMITAaHWH, Haif-Bede Upe3 MHBECTHINH B A€PUBATHBHN (HMHAHCOBH HHCTPYMEHTH.

YropaBiasgBamoTo JAPYXKECTBO Ime HWHQOpPMHpa TPHUTEKATEIUTE HA [SUIOBE U OCTAHAIHTE
MHBECTHTOPU 3a TOYHATa Jara, Ha KOSATO IN¢ 3aloyBa BCEKH ,,0TBOpEH’/ ,,OorpaHWuYeH”’ W
»MEXKIUHEH” TEpHUoj OT WHBECTHIIMOHHUS IMKBI Ha QPoHma, Hal-manko 30 1IHU Tpeau
3aI0YBAaHETO HA ChOTBETHUS TIEPUO UPE3 ChOOIICHHUS:

e Ha BCHYKH ,,[UIIIETa”, HA KOUTO CE MIPHEMaT IOPBUKHU 3a MpoJak6a 1 00paTHO U3KYITyBaHE
Ha gsmoBe oT Donja;
e Ha llHTepHeT cTpaHuLaTa Ha Y IIPaBIIABaIlOTO APYXKECTBO.

1. Ctpykrypa Ha akTusute Ha H/{® ,,JICK Craduanoct — EBponeiickn akuuu 5”

HaGpanute cpeactBa ot mponax6a Ha asiioBe Ha DoHma 0sxa MHBECTUPAHU B CHOTBETCTBUE C
m3uckBanusaTa Ha 3JAKNCJIIKN, Hapen6a Ne 44 na KOH, IIpaBunara u [Ipocniekra Ha ®oHpa.

KoM 31.12.2025 . 06mms pasmep Ha aktuBute Ha Donna e 15,838,448.88 nB., KaTo B TOBa YHCIIO
ce BKJIIOYBAT:

e J[bp>kaBHM LIEHHU KHUXA, EMUTUPAHU OT APYTU AbpKaBu — 5 eMucun — 92.08%
e JlepuBaTHBHU (pMHAHCOBH HHCTPYMEHTH — OOPCOBO THpTyBaHa ornmus — 6.26%

e [lapwunu cpencrBa mo OaHKOBH Biorose — B 1 6anka — 1.66%
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Crpykrypata Ha aktuBure Ha HIA®D ,,JICK CrabumHoct — EBpomnelicku akuuu 5 KbM Kpas Ha
OTYETHUS W HA NPENXOJHHS TEPHOJ, B CTOWHOCTHO HM3PaXCHHWE M KAaTO IMPOLEHT OT obmara
CTOMHOCT Ha aKTHBHTE, € KaKTO CJIe/[Ba:

AKTHBH 31.12.2025 31.12.2024
JIB. % JIB. %
Bankosu enozo6e loouwol 263 667.30 1.66 256 882.85 1.67
bescpourn Garou srorose, 169 487.30 1.07 167 813.04 1.09
OCHOMUHUPAHU 8 11e6d
Bescpounu bankosu siorose, 94 180.00 0.59 89 069.81 0.58
OCHOMUHUPAHU 8 e8P0
JABJroBu eHHU KHHKA /001110/ 14 583 860.31 92.08 14 786 293.61 95.93
Hrpiasii Lenrn Kuwka, eMHTHPARI | 4 503 ggp 3 92.08  14786293.61  95.93
OT JIPYTH JbPKaBH, B T.Y.:
63eMAHUSL NO HAYUCTCHU JIUXEU 50 905.70 0.32 50 906.26 0.33
Aepusamusnu unancosu 990 921.27 6.26 370 043.04 2.40
UHCMpYMeEHmU, OCHOMUHUDPAHU 8 e8P0
OO0 aKTHBH 15 838 448.88 100.00 15413 219.50  100.00
CTpyKTypa Ha akTUBUTe Ha
OCK CtabunHocT - EBponeickn akumm 5
Kbm31.12.2025 r.
6% /,25%
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P
e
02% fmaemeeeemeienens
BankoeM ENOrOBE u [[LNroeM KHUMa m[lepueatu
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Pasnpeneneﬂne Ha akTUBUTe HAa DoHaA

AKTHER 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(18.) (%) (18.) (%)
DOHUHAHCOBH HHCTPYMEHTH,
ThPryBaHU Ha peryJjupaH nasap, B 15574 781.58 98.34 15 156 336.65 98.33
T4
Ha Deutsche Boerse, B T.u. 7 517 298.03 47.46 6 960 554.39 45.16
0v1208U 7517 298.03 47.46 6 960 554.39 45.16
Ha NYSE Euronext Paris, B T.4. - - 975 900.50 6.33
0v1208U - - 975 900.50 6.33
Teprysanu Ha Luxembourg Stock 4018 122.68 25.37 3909 047.45 25.36
Exchange, B T.4.
0b1206U 4018 122.68 25.37 3909 047.45 25.36
Teprysaii na London Stock 3048 439.60 19.25 2940 791.27 19.08
Exchange, B T.4.
0b1206U 3048 439.60 19.25 2940 791.27 19.08
TepryBanu EUREX, B T.4. 990 921.27 6.26 370 043.04 2.40
depusamusnu 990 921.27 6.26 370 043.04 240
OO6u10 PUHAHCOBH HHCTPYMEHTH 15574 781.58 98.34 15 156 336.65 98.33
BbankoBu BJIOrOBe 263 667.30 1.66 256 882.85 1.67
OG0 AKTHBH 15 838 448.88 100.00 15 413 219.50 100.00

KoM 31.12.2025 r. ®oHIBT HSIMA EKCIIO3HUIIUH KBM MPEANPHATHS OT (PUHAHCOBHUS CEKTOP.

2. Ctpykrypa Ha nacuBute Ha HA® ,,/ICK Craéuanoct — EBponeiickn akmum 5%

KbMm kxpast Ha 2025 r. QOHABT MMa TEKYIIM 3aIbJDKEHUS KbM YTPaBIsSBalIOTO JIPYKECTBO C
MaTypuTeT 10 eauH Mecell. IlocoueHuTe 3aab/KEHUSI Ce HAYMCISIBAT €XEIHEBHO, ChIVIACHO

IIpaBunara u [Ipocnekra Ha @oHpa.

Macusu 31.12.2025 31.12.2024
JB. % JIB. %
3aIbLKeHMS KEM Y IPABIIABANIOTO 13 385.78 100.00 13 081.24 97.47
APYKECTBO, B T.4.:
(a) Taxca sa ynpas:cHue Ha 13 385.78 100.00 13 081.24 97.47
AKTUBUTEC HA q)OH,Ha
3agpokeHus KbM bankara ) ) 340.00 253
Henosutap
06110 nacusu 13 385.78 100.00 1342124 100.00
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3. Pe3yararu oT AeiiHOCTTA

IMpuxoan

B crotBeTcTBHE CHC CTpYyKTYpaTa Ha moptdeiina, npuxonure Ha PoHIA ce GOpMHUPAT OT MPUXOIH
OT TIpEOIeHKa Ha (DMHAHCOBU aKTHBH, MPUXOH OT ONEpaIiiy ¢ (UHAHCOBH aKTHUBH U IPUXOH OT
JUCTpUOYLMS Ha AATIOBE.

[Ipuxomute oT npeoneHKa Ha GUHAHCOBH aKTHBH M HHCTPYMEHTH ce (POPMHUPAT OT MOJIOKUTETHATA
MIpeoIeHKa Ha (PMHAHCOBHUTE aKTHBY U MHCTPYMEHTH Ha 0a3a MPOMSHATA B TAXHATA IICHA.

[Ipuxoaute oT AUCTPUOYIUS HA AsIOBE ce (GOpMUPAT OT TAKCUTE MPHU OOpaTHO M3KYIyBaHE Ha
JSLIOBE OT UHBECTUTOPHUTE IPE3 ,,0rPAHUUCHHUS IEPUO’ OT HHBECTUIIMOHHUS IIMKbI HA DoHIA U
KOUTO OCTaBaT B HETOBA ITOJI3A.

Crpykrypara Ha npuxoaute Ha HJD ,,JICK Crabunnoct — EBporelicku akiuu 5” 3a OTYSTHUS U
3a MPEeNXOIHUS TEPHOA, B CTOMHOCTHO M3pa)KEHHWE M KaTO IMPOIEHT OT o0miaTa CTOMHOCT Ha
MPUXOAUTE, € KAKTO CJIeABA:

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

HpI/IXO,HI/I OT JIMXBH I10 ABJITOBHU

175 300.49 3.78 143 820.51 4.90

IIEHHHU KHIKa

TIpuxoau ot npeoneHxa Ha 4 415274.07 95.26 2779 711.66 94.59
(hMHAHCOBH HHCTPYMEHTH

IIpuxoau ot onepauu ¢ ) ) 1 236.85 0.04
(bMHAHCOBH MHCTPYMEHTH

Tpuxomu ot eTpuymus na 44 634.80 0.96 13 855.73 0.47
ISIIIOBE
0610 TPUX0AH 463520939  100.00 2 938 624.76 100.00

Pa3xoan

006110 pa3xoau

Crpykrypata Ha pazxogure Ha HI®D ,,JICK CradmmHoct — EBpomelicku akuuu 5 3a OTYSTHUS U
MPEIXOAHUS TEPHOMA, B CTOWHOCTHO HM3PAaKCHHWE W KAaTO MPOICHT OT oO0Ilara CTOWHOCT Ha
pa3xoauTe, € KaKTo CIIe/IBa:

Paszxoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Pazxonu o MIPCOLICHKA Ha

(bUHAHCOBM aKTHBH U 3394 382.09 95.28 2514 128.79 94.38

HUHCTPYMEHTH

Pa3xou o oneparuu ¢

(hMHAHCOBU aKTUBH U 27.38 0.00 47.52 0.00

HUHCTPYMEHTH

Jpyru ¢puHAHCOBH pa3xoau 872.22 0.02 2428.34 0.09

Pasxonu 3a BBHIIHE yCIIyTH 167 193.08 4.69 143 594.45 5.39

Paszxoau 1o BasyTHH onepanuu 170.30 0.01 3 634.55 0.14

O6110 pa3xoan 3562 645.07 100.00 2 663 833.65 100.00
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PazxoanTe mo mpeonenka Ha (YMHAHCOBM aKTHBH M MHCTPYMEHTH ce (DOpMHpaT OT KaluTaioBa
3ary0a — oTpHIaTeIHaTa IPEolleHKa Ha (JUHAHCOBHTE MHCTPYMEHTH Ha 0a3a MpOMsHATa B TAXHATA
LIEHA.

PazxoxnTe mo oneparyy ¢ pUHAHCOBH aKTHBU U MHCTPYMEHTH ca BCIIECTBHE Ha O-HUCKATa IIeHa
py npoax0a Ha UHAHCOBH MHCTPYMEHTH CIIPSAMO TAXHATa 0ajJaHCOBa 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.

[IpencraBenuTe mo-mony pa3xou, kato mporeHT oT cpeanara HCA, npensuncienn Ha TOAUIIHA
0a3a ca KakTo clie[Ba:

e 3amnepuoga 01.01-31.12.2024 r. — 1.07%
e 3amepuona 01.01-31.12.2025 r. — 1.08%

OnepaTuBHU pa3xoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %
Brsnarpaxcienne na Ynpasissamoro 156 114.98 92.89 132 134.44 90.49
JIPYKECTBO
KoMucroHHN Ha MHBECTHUIIHOHHU ) ) 208916 1.43
HOCPEHUIIN
Brsnarpasierine  wa - bankara 10 784.73 6.42 9 140.85 6.26
Jenosurap
Jpyru aiMUMHUACTPAaTUBHU Pa3XoAx 293.37 0.17 230.00 0.16
Jpyru ¢uHAHCOBU pa3xoau 872.22 0.52 2428.34 1.66
- O0OaHKOBM TaKCH 1O TNPEBOJHU 7341 0.04 5313 0.03
onepanuu
- bamkopu  TaKc, —CBLpsamm  C 293.37 0.18 2112.26 1.45
TpaHcdep Ha IIEeHHN KHIKA
- apyru 505.44 0.30 262.95 0.18
OO0 OnepaTUBHU Pa3Xoau 168 065.30 100.00 146 022.79 100.00

CobriacHo [IpaBmnata Ha @oHza, YIpaBisBaioTo pyKECTBO HSAMA IIPaBO Ha Bh3HATpaXICHHE 3a
cmeTka Ha DoHpa, KoeTo ce Oa3upa Ha MOCTUTHATHTE PE3YJITATH (peanu3upana JOXOIHOCT).

DUHAHCOB pe3yJITaT

3a nmeiiHoctTa cu npe3 punancosara 2025 r. HA® ,,JICK Crabunnoct — EBpomneiicku akiuu 5”
peanu3upa HeTHA nevyanba B pasmep Ha 1,072,564.32 nB. cpsmMo HeTHa nedanba ot 274,791.11
nB. 32 2024 1.
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JaHb4HO TpeTHpaHe

HA® ,,ACK CrabunaocT — EBponeiicku akuuu 5, KaTo B HAIIMOHAJICH HHBECTUIIMOHEH (POHI,
JIOITyCHAT IO IMyONIMYHO Tpeiarane B PemyOmuka brirapus momssa npedepeHInario 1aHbYHO
TpeTHpaHe:

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

ympasiienneTo Ha aeiHoctTa Ha HIA® ,,JICK CrabunHoct — EBporelicku akiuu 5, KaTo
BUJ] HAIIMOHAJICH WHBECTUIIMOHEH (OH]I, € OCBOOO/IcHA (PHHAHCOBA yCIyTra M HE TOJICKH
Ha o0JaraHe ¢ JaHbK gobaBeHa cToiHOCT (ui. 46, ar. 1, m. 6 om 3axona 3a oanvk évpxy
oobasenama cmouHocm).

Jdanb4yHo o0/1araHe Ha J0X0AMTe HA pUTeKATeJNTe HA Asy1oBe B HaumonaseH 1oropopen

¢onp

He momrexxat Ha gaHbYHO oOOJaraHe JOXOJUTE HA MECTHH (QHU3WYECKH JIHIA WU
(bU3MYeCKH JUIA, yCTAHOBEHHM 3a AaHBYHH LIEJM B ObpXaBa — wieHka Ha EBponelickus
CBIO3 HJIM B JIpyTra AbpiKaBa — WieHKa Ha EBpONEeCKOTO HKOHOMHYECKO IPOCTPAHCTBO OT
cuenku ¢ asoBe Ha QoHga (peanm3upaHa KauTaNIoBa redanda) B CliydyanTe Ha 0OpaTHO
M3KyIyBaHEe Ha AAJIOBETE WM MpoJak0a Ha IsUI0BETe, M3BBPUICHN Ha PEryJupaH nasap
M0 CMHCHIa Ha WwiI. 152, an. 1 u 2 ot 3akoHa 3a ma3apure Ha QUHAHCOBH HHCTPYMEHTH.

[lpu ompenensHe Ha NaHBUHUS (PUHAHCOB PE3YNTAT HA IOPUIAMYSCKUTE JIUIA, KOHUTO
noJuiexxaT Ha obsaraHe mo pena Ha 3KIIO, ¢ Te3n moxonmu ce HaMaisBa CYETOBOIHUS
¢unaHcoB pesynrar. Ilpu 3aryba oT cHenKkH C ASIOBe, JIMIATa, KOUTO IMOJJISKAT Ha
obnarane o pena Ha 3KIIO, mie crieBa 1a yBeaudaT cCueTOBOIHUS cH (PMHAHCOB pPe3yJITaT
C OTpHIIaTeNTHATA pa3iinKa MEX/y IpoJaKHaTa U IPUI00MBHATA [IEHa Ha JSJIOBETe

Tesu noxonu He ce obnarar u ¢ JaHbK MIPU U3TOYHHUKA.

Hoxomute oT cuenku c asioBe Ha Ponpa (peannsumpaHara KanuTajoBa Iedanoda),
MOJYYCHH OT (PM3MUECKH JIMIA OT TPETH IbPKaBH, U3BbH T'OPEIIOCOUYCHUTE, ce 00arar ¢
OKOHYATEJIeH AaHBK B pazMep Ha 10% BBpXy obmaraeMust JOXOJ.

OOnaraeMusT 10X0J] € CyMaTa OT peaIn3upaHuTe Mpe3 ToIMHATa TIeYaiOn, OTIpe IeNIeHH 3a
BCsIKa KOHKPETHA CJIeNIKa, HaMaJleHa ChC CyMaTa OT pealli3upaHuTe Ipe3 roinHarTa 3aryou,
OTIpE/ICIICHH 3a BCSIKA KOHKpETHA cJienka. Peann3nupanara nedanba/3aryoa 3a BCska caelika
Cce oTIpenes, KaTo MpoJaKHATa IIeHa ce HaMallsiBa ¢ IleHaTa Ha IPUA00UBaHE Ha JISUIOBETE.
Korato assoBere ca npupoOUTH Ha pa3iIMYHU LEHU U BIIOCIEICTBUE CE MPOJaBa 4acT OT
TSAX, KATO HE MOJXKe J]a O'b/Ie I0OKAa3aHO KO OT TSX Ce MPOJIaBar, lieHaTa Ha IpuI001UBaHe Ha
JSUIOBETE € CPEeIHO MpeTerjeHara IieHa, ONpeJeieHa Bb3 OCHOBAa Ha ICHATa Ha
npuaoOMBaHE HA TBPKAHUTE ISUI0BE KBbM MOMEHTA Ha MPoAakoara.

4. JINKBUIAHOCT

[MoanepxaHeTo M yNpaBIEHUETO HA JMKBUIHOCTTA CE€ OCBHILUECTBABA OT YIPABIABAILIOTO
JIPYXKECTBO NpHU CIa3BaHe H3MUCKBaHMWATa Ha IlpaBunata 3a Mmoaxbp)KaHe M yHpaBlIeHUE Ha
nmukBuaHOcTTa HA PoHA.

VYrpaBieHHeTo Ha JUKBUIHOCTTA C€ U3BBPILBA IOCPEICTBOM:

1. ExxenHeBHO clieJieHe U aHaJIM3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUAOBE U MAaTYPHUTET;
2. ExXxeTHEBHO clieieHe U aHANIM3 Ha CTPYKTypaTa Ha IACUBUTE 110 BUJIOBE U MATypPUTET;
3. EsxelHEBHO cielleHe Ha BXOASIIUTE U U3XOAALINTE TapUYHU TIOTOLH;
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4. TlopabpkaHe Ha ONTUMAJIEH pa3Mep Ha NApUYHU CPEICTBA U APYTU JUKBUIHU aKTUBU C LEJI
rnocpelase Ha 3aabpkeHuara Ha Qonpa;

5. Pa3zpaboTBaHe Ha CTpaTeTuy 3a MPEIOTBPATSIBAHE HA KPU3UCHU CUTYAITUH.

KbM MOMeHTa Ha W3rOTBSHE HAa HACTOALIUS OTYET HE CHIIECTBYBAT TEHACHIMH, 00CTOATENCTBA

WM PUCKOBE, KOUTO OMXa JOBEIIM MJIM 32 KOUTO MMa OCHOBAaHHE JIa CE€ CMsATa, 4e e JOBeIaT 10
CBIIIECTBEHO IIOBUIIIABaHE UM HaMalsiBaHe Ha JIMKBUaHocTTa Ha Donpa.

5. KanutanoBu pecypcu

XapaxtepsT Ha faeiinoctra Ha HJI®D ,,/ICK Crabunnoct — EBponeticku akium 5 cBbp3Ba pa3mepa
Ha KalUTaJOBUTE DPECYPCH, MOIIEKAIM Ha HMHBECTHUpPAHE, OT €JHa CTpaHa C IIPOLECUTE Ha
eMHUTHpaHe M 00paTHO M3KyIyBaHe Ha AsaioBe Ha PoHpa, a OT Apyra cTpaHa ¢ (PUHAHCOBUTE
pe3yiTaTH, peaan3upany IpH ONEPALIUH C HHCTPYMEHTH OT HETOBUS MOPTQE.
CoOCTBEHUAT KalUTall € paBeH Ha HETHaTa CTOMHOCT Ha akTuBUTe HAa PoHAa U ce GopMmupa oT:

® OCHOBEH KaluTal - HOMUHAJIHaTa CTOMHOCT Ha JSUIOBETE B OOPBILECHHUE;

® [peMHH OT eMHCHHM — pa3liiKaTa MeXJy E€MHCHOHHAaTa CTOHHOCT/IleHaTa Ha OOpaTHO

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

OcHoBeH IIpemuu ot DuHAHCOB Q06110 coOcTBEH

JIBMsKEHHE 10 KAHTAJIA KamuTaja eMHCHs pe3yarar KanuTajl
(1B.) (1B.) (1B.) (1B.)

Canno xkbm 01.01.2024 1. 583 853 400 (11 760) 572 493
W3menenue, B T.4.: 14913 834 (361 320) 274 791 14 827 305
YBenuueHue 15403 154 (371 572) 2938 625 17 970 207
Hamarnenne (489 320) 10 252 (2 663 834) (3 142 902)
Canpno kM 31.12.2024 1. 15 497 687 (360 920) 263 031 15 399 798
W3menenwue, B T.4.: (631 916) (15383) 1072 564 425265
YBenuueHue 13 981 197 4 635209 4 649 387
Hamarnenne (645 897) (15 580) (3 562 645) (4224 122)
Canpno xbMm 31.12.2025 1. 14 865 771 (376 303) 1335595 15 825 063

3abenescka: Donovm emumupalobpammno uzkynyea osnose ¢ nomunarna cmounocm 1.00 6.

6. OcHoBHM puckoBe, mpea kouto e usnpased HJA® ,,/ICK Craduanoct — EBponeiicku akuun
566

VYupasnenneto Ha pucka Ha HJ®D ,,JICK Crabunaoct — EBponetficku akium 5% ce n3BbpIIBa OT
Y ,,JCK VYmpaenenne Ha aktuBu” AJl. IlpomeckT mo wuaeHTH(UIUpaHEe, HAOIIOJACHUE H
yIOpaBICHUE HAa PUCKOBETE MMa 3a IIeN J1a peAylHpa BIUSHHETO HA BBHIIHUTE U BBHTPCIIHUTE
puckoBu ¢akTopu BBpXy uHBectunuure Ha Ponma. Ilpomenypure 3a ympaBieHHE Ha pHCKa
BKITIOYBAT:

a) UACHTU(DUKAIMS HA PUCKA;
0) OIlcHKa Ha PUCKa;

B) M300p Ha CTpaTerHs MO OTHOIIEHHE Ha PHUCKA;
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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™.

PuckoBute dakTopu, KOUTO OKa3BatT BiHMsHHE BbpXy HHBecTHIMUTEe Ha HAD ,,JICK CrabumHoct
— EBpomnelicku akuuu 5% 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 nazapHust puck ca:

aa) JUXeeH puck - PUCKbT OT HAMAJIIBAHE HA CTOMHOCTTA HA MHBECTUIMATA B JaJIcHA [ICHHA

KHHUTa [MOpaJy U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOIEHTH.

06) sanymen puck - pUCKbT OT HAMAIIIBAHE HA CTOMHOCTTA HA UHBECTHUIIMATA B JA3JICHA [ICHHA
KHHTa WIX JeTO03UT, JCHOMUHUPAHU BHB BajlyTa, pa3jinyHa OT JIEB U €BPO, OPaJAd U3MEHEHNE
Ha Kypca Ha 00OMsIHa MEX/y Ta3u BaJlyTa W JIEBa WIH €BPO.

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

6) kpedumen puck — BB3MOKHOCTTA OT HaMmalsiBaHe HA CTOWHOCTTA HA TO3UIUATA B EAUH
(UHAHCOB MHCTPYMEHT IPH HEOYAKBAHU CHOUTHSI OT KPEANUTEH XapaKTep CBbP3aHH C EMUTEHTUTE
Ha ()MHAHCOBU WHCTPYMEHTH, HACPEUIHATA CTPaHa M0 OOPCOBH M M3BHHOOPCOBH CHENKH, KAKTO
U IbPKaBUTE, B KOUTO T€ U3BBPIIBAT ACHHOCT;

6) onepayuonen — BBH3MOXKHOCTTA Ja CE peanu3upar 3arybu, CBBp3aHH C TPEIIKA WITH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3anys, HEJOCTAaThYHO KBaMH(HUIHpaH TEpCOHAI,
HEeOJIArOMPUSATHHA BHHITHU CHOUTHUS OT He(PUHAHCOB XapaKkTep, BKIIFOUYUTEITHO 1 MTPABECH PHCK;

2) auxeuden puck — BB3MOKHOCTTA OT 3aryOM OT HAJIOKHTEIHH HPOJaKOM Ha aKTHBU IPH
HEOJIarompHUsATHY MA3apHU YCIOBHSA 3a MOCPEIIaHe Ha HEOYaKBAHO BB3HUKHAIH KPAaTKOCPOUHU
3a]IbJKEHUS.

0) puck om KoHyenmpayus — Bb3MOXKHOCTTA OT 3ary0a nopa/ i HelpaBHiIHa JUBEpCHPHUKALNS HA
eKCIO3MLIUM KbM €MUTEHTH, Tpyla CBBbP3aHM CEMUTEHTH, E€MHUTEHTH OT €JUH U CbII
MKOHOMHYECKH OTPACHI WM reorpadcka o01acT, KakTO U PHCKBT, CBBP3aH C TOJIEMH HEIPEeKH
KPEAUTHH €KCIIO3UIIUH.

€) puck om ycmotiuugocmma —CbOUTHE WIM YCJIOBHE OT EKOJOTMYHO, COLHMAIHO WIIH
ynpasnercko ecrectBo (ESG), koero, ako HACTBIIM, MOXKE Aa MPUYMHHU ACHCTBUTEIHO HIIH
MOTEHIMAJHO ChUIECTBEHO OTPULIATEIHO Bb3ACHCTBUE BEPXY CTOMHOCTTa HA MHBECTULIMTA.

Puckogere 3a ycTOHUNBOCTTa, MOTAT /1a C€ MPOSBSIT 110 CIICII(IYCH 32 1aJeHa KOMIAHUS HAYHH,
KOTaTo ma3apHaTa CTOWHOCT Ha (PMHAHCOBHUTE HHCTPYMEHTH, EMUTHPAHHU OT TaKaBa KOMIIAHHSA,
KOATO HE CIa3Ba U3MCKBAHHUATA 32 YCTOMUMBOCT, MOXE Ja HaMaJiee B Pe3yJITaT Ha PUCKOBETE 3a
YCTOMUMBOCTTA, B CIEACTBUEC HA CHOUTHS, 3acsATallN PEryTalusiTa Ha KOMIAHMUATA, CAHKIUH,
3acsAramy KOMIAHMATA, HO CBIIO Taka W (PU3MUYECKH PHUCKOBE, IPUUYMHEHH HAIpUMEp OT
HW3MEHEHHETO 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.

Excniozummsra va HA® ,,JICK CrabumHocT — EBponeiicku aknnu 5 1Mo OTHOIIICHUE Ha IIEHOBUSI,
KPCIUTHUS W JUKBUAHUS PUCK M PUCKAa HAa MAapUYHHUS MOTOK € IMOJPOOHO OMOBECTEHA BBHB
roauiHus GuHaHcoB oTyeT Ha DoHma 3a romuHaTa npukiIouBama Ha 31.12.2025 r.

Hemnre n nomurukata Ha HA® ,,JICK Cradmmnoct — EBporieficku akuuu 5% mo ynpasjieHne Ha
(PMHAHCOBUS PUCK, BKJIIOYMTEITHO MOJHWTHKAaTa My Ha XeKHpaHe ca ypenaeHu B [IpaBmiata 3a
olLleHKa U ynpasieHue Ha pucka Ha H® ,,JICK Crabunnoct — EBponeiickn akuuu 5.

II1. ITpomenn B nenute Ha AssioBe HAa HIA®D ,,/ICK Cradtuanoct — EBponelickn aknuu 5

@DoHABT € pasfelieH Ha UIOBE, KOWTO IMOCTOSHHO HW3/aBa/lipojiaBa Ha HWHBECTUTOPUTE IIPU
YCIIOBHSATA HA IMTyOIUYHO MpeJIaraHe o eMUCHOHHA CTOHHOCT, U MTOCTOSIHHO U3KYITyBa 00OpaTHO
OT UHBECTUTOPHUTE IO IIeHa HAa 00paTHO U3KYITyBaHE.

EmucronHaTa CTOMHOCT U IleHaTa Ha 00paTHO U3KYIyBaHe ce OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha
aktuute (HCA) Ha enuH asi.
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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 cTOMHOCT Ha akTuBuTe HAa @onma e 15 399 798.26 aB.

KoM 31.12.2025 r. HetHaTa crorHoCT Ha akTuBuTe HAa Ponna € 15 825 063.10 as.

V. CpenHa HeTHA CTOHHOCT HA aKTUBHUTEe HA DoHIa
3a nepuona 01.01-31.12.2024 r. cpengnata HCA na ®@onna e 13 703 692.50 aB.
3a nepuonaa 01.01-31.12.2025 r. cpeanara HCA na ®onna e 15 611 178.80 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

XWn. ne.
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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

Ksm 31.12.2025 r. emutupanute npe3 2026 r. nsutose Ha Ponga npeacrasnaBat(.09% ot obmust

Opoii B 00prwIleHUE, a 00paTHO U3kynenute ca 4.34%.

JsanoBe B 00pbIIeHHE

opoii

Caamo kM 01.01.2024 1.
WN3menenwue, B T.4.:
YBEJIMUEHUE - EMUTHPAHH JISII0BE
HaMaJIeHHE - 00paTHO M3KYTICHH JSITOBE
Canno kpm 31.12.2024 1.
N3menenwue, B T.4.:
YBEJIMUEHHUE - EMUTHPAHU JASITI0BE

HaMaJICHUC - O6paTHO H3KYIICHU JAJI0BE

583 852.9089
14 913 8343151
15 403 154.1769

(489 319.8618)

15 497 687.2240

(631 916.0606)
13 981.3182
(645 897.3788)

Caano xpMm 31.12.2025 r.

14 865 771.1634

VII. lanHu 32 00siBeHUTe eMUCHOHHA CTOHHOCT U LleHA 32 00PaTHO M3KYIIyBaHe

01.01-31.12.25

01.01-31.12.24

JIB. JIB.
MuHuManHa eMUCHOHHA CTOMHOCT Ha IS 1.00499 0.97346
MakcumanHa eMHUCHOHHA CTOWHOCT Ha JIsiT 1.11570 1.05035
CpenHompeTerieHa eMUCHOHHA CTORHOCT Ha JISUT 1.08170 1.02493
MuHIMaTHA [IeHa Ha 00paTHO M3KYIyBaHE HA ST 0.89431 0.87561
MaxkcumanHa 1ieHa Ha 00paTHO U3KyIMyBaHe Ha IsUT 0.99517 0.98054
CpenHornpereriieHa IleHa Ha 00paTHO W3KYITyBaHe Ha ST 0.93749 0.90350

3abenescka: I'openocouenume cmouHoCmu ca nyoauuHo 0058eHU 34 NOKYNKA, CbOMEEMHO Npu 0OpamHo

U3Kynyeame Ha osnoge.

Hudopmarus 3a o6sieernte HCA Ha 151, eMHUCHOHHA CTOHHOCT U IIeHa Ha 00paTHO U3KYIyBaHE H

TAXHATA TUHAMUKA € TIpeJ/ICTaBeHa B Tpad)uicH BH/I.

HCA]l, eMECHOHHA CTOHHOCT H IeHA HA 00PATHO H3KYOYBAHE

Jesa 3a nepuoga 14.09.2021- 31.12.2025
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PeanmnpaHaTa BB3BPHIIACMOCT OT MHBCCTULIUSA BBHB (DOHZ[a, n3urciiena Ha 6a3a HCA na CIH
JAI1, 0e3 Jda C€ OTUUTa e(beKTa OT TPAH3AKIIUOHHUTE Pa3X0/u € KaKTO CJICABA:

2025 2024
HCA wa 141 B Ha9aI0To Ha TIeprojia 0.99368 0.98054
JloxoJ1 OT MHBECTULIMOHHH C/IEIKU HA €UH ST 0.07082 0.01314
[pyru pasnpeneneHus Ha Js1 - -
HCA na 151 B Kpas Ha epuoaa 1.06450 0.99368
O6mu1a Bb3BpBIIAEMOCT (I0XO/1) HA €IUH a5 * 7.13% 1.34%

OO110 HETHH aKTHBU B Kpas Ha IIepHoJa

CpennHa cTOHHOCT Ha HeTHH akTuBH (cpexna HCA )

0610 oneparuBHU pazxoau Ha DonHpma

CBhOTHONICHHE HA OTIEPATUBHUTE pa3xou KbM cpenHata HCA

ChOoTHOIIICHUE HA HeTHATa Tieyanoa/(3aryoa) keM cpeanata HCA

15 825 063.10
15611 178.80
168 065.30
1.08%

6.87%

15399 798.26
13 703 692.50
146 022.79
1.07%

2.01%

3abenescka. Cmounocmume ca npe()cmaeelm KoM Oamama HA MAXHOMO U3YUCAA6AHEe U UMam

ungpopmamueen xapaxmep. Ilopwvuku 3a nokynkalobpamuo uzkynysame na osnoge na Ponda ce npuemam u
U3NBAHAGAM NO peda, onpeoenen 6 pasoen ,,lloxynku u npodaxcou na osnose” om Ilpocnexma na @onoa.

VIII. Caeaku ¢ asiaoBe Ha PoHaa Ha wieHoBeTe HA chbBeTuTe Ha “/ICK Ynpasienue Ha
aktuBn” AJl u cBbp3anuTe Juua c Jpy:xecrsoro nmpes 2025 r.

IIpe3 2025 r. He ca CKIIIOYBaHU CIENKH ¢ JsioBe Ha DoHaa oT uineHoBeTe Ha chBeTuTe Ha “JICK
Ympasnenue Ha akTuBK” AJl 1 cBBp3aHuUTE JUla C J[pyKecTBOTO.

IX. Ba:xxnu C'Lﬁl/lTI/Iﬂ, HACTBIIWIMA CJI€d TOAUIITHOTO CY€TOBOAHO NPUKJIYBAHE

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

BbBexmaHeTo Ha €BpOTO KaTo oduIHaiHa BaryTa B Pemybnuka brirapus npencrasissa mpoMsHa
BbB (yHKIMOHaTHaTa BanyTa Ha @®oHma, KosATO IIe OBJE OTpa3eHa TMPOCIEKTUBHO W HE
MIPENICTAaBIIABA CHOUTHE CIIE] OTYCTHUS TIEPUO]], KOETO M3UCKBA KOPEKIHS BB (PHHAHCOBHUS OTYET
3a roavHaTa, npukiaoyBamia Ha 31 gexemBpu 2025 r.

VYnopasisBamoTo IpyxectBo Ha DoHOA HE OYaKBa CHIIECTBEHH €(PEKTH OT MpeBaTyTHpaHE Ha
HavamHHUTE canaa KpM 1.1.2026 1. B €BpO U OT IpoIieca 110 MPOMSHA BEB ()YHKIIMOHATHATA BATYTA.
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Ha 28 despyapu 2026 r. CAIl] u N3paen u3BbpmIMXa KOOPJIAWHUPAHH BOCHHHM YAapu IO
TeputopusTa Ha MpaH, KoeTo noBeae 10 psA3Ka ecKanalys Ha BOGHHUS KOHQIUKT B BIM3KuUs H3TOK.
B cnepamute nHu Wpan npeanpue OTBETHH AEUCTBUS C PAKETH M APOHOBe cpemty W3paen u
penuua abpxaBu or Ilepcuiickus 3anuB. BoeHHute neiicTBusg mpeau3BHKaxa NPEeKbCBAHE HA
JOCTaBKUTE Ha ropuBa mpe3 OpMy3Kus NPOTOK, KOETO NPUYMHM 3HAYMTEIHU KOJNEOaHUs Ha
MEXyHapOJHHUTE Ia3apy, BKIFOUUTEIHO PBCT HAa LEHUTE Ha METPOoJia U IpUpOAHUs ra3. Beopeku
Ye KbM JlaTaTa Ha M3TOTBSHE Ha HACTOSIIMS (PUHAHCOB OTYET HE Ca YCTAaHOBEHH IIPEKH
HeOaronpusaTHN eexTH BbpXy HeiHocTTa Ha DOHIA, PHKOBOICTBOTO NMPOABIDKABA Ja CIEIU
BHUMATEIHO pa3BUTUETO HAa CHUTyalUsATa, BKIIOYUTETHO MOTEHIMAJIHO BB3JCiiCTBUE Ha
€BEHTYaJIHHU [IPOJBIDKUTEITHA BOCHHH JEHCTBHA BbPXY HKOHOMHUYECKATa CPpea, 3aBUIIEHUTE LIEHH
Ha TopHWBara, WHQIANMIATA U BB3MOXKHUTE BTOPHYHHM €(EeKTH B pe3yiTaT Ha MpPeKbCHATHTE
TBPIOBCKU BPB3KH.

OCBeH OIOBECTEHOTO MO-TOPE, HE ca HACTHIWIN CHOUTH ciex 31 AeKeMBpH, KOUTO Ja Hajarat
JOITBIIHUTEITHN KOPEKIINU W/WIIA ONIOBECTSIBaHUS BBB (hmHAHCOBHUS oTueT Ha DoHna 3a roanHaTa,
npukirouBama Ha 31 nekemBpu 2025 T.

X. IpeaBu:xaano passutue Ha Monaa

[Ipe3 2026 r. neitnoctra Ha ,,JJICK Cradmmnoct — EBpornelicku Akiuu 5” mie 0bJie B ChOTBETCTBHE
c ocHOBHMTE Lienu Ha DoHIA, a UMEHHO - 3aIldTa Ha CTO W JBE Ha CTO OT CTOMHOCTTa Ha
MHBECTUIIMHUTE Ha MIPUTEXKATENNUTE Ha AsioBe BbB DOHIA U JJOKOJIKOTO € ChBMECTHMO C Ta3H Lel -
HapacTBaHe Ha CTOWHOCTTA HAa WHBECTHIIMHATE HA NPUTEKATEIUTE Ha ISUIOBE MOCPEICTBOM
peanu3upaHe Ha MaKCUMaJlHUS Bb3MOXEH Joxol oT DoHJa Ipu MoeMaHe Ha YMEpPEH J0 BHCOK
puck. @OHABT W€ Ce CTpPEeMH Ja OCUTYPH MaKCHUMalHa JUKBUIHOCT HA HHBECTULUHUTE HA
MpUTEXATETUTE Ha JSI0BE Tpe3 ,,0TBopeHus nepuona”. Crparerusita Ha Y/ ,,JICK Ynpasnenue na
aktuBy AJl npeaBHKaa aKTUBHO YIIPABICHHUE U IOCTOSIHHO CIICACHE U aHAIU3UPAHE HA M1a3apuTe,
Ha Kouto PoHJ1a HHBECTHPA.

2025 romuHa Oemie Tpera MOpeIHAa TOAMHA, B KOATO CTaHAXME CBUICTENM HAa PHCTOBE Ha
KalMTAIOBUTE Ta3apd M Ha akiuu, W Ha oOnmrammu. MH)manwsara Hamans OTHOBO, KaTo B
EBpozonara mocturaa 3aBetHute 2,00%. ELIb Oe mo-arpecnBHa B HaMaJIIBaHETO Ha JIMXBUTE,
nokaro ®EJ] Oemre 3HAYUTENHO WO-TIPEANA3]IUB, IMOPAJHM OIMACCHHUS OT EBEHTYaTHO HOBO
HapacTBaHe Ha neHuTe. ll]aTckaTa MKOHOMHKA OTYETe CHIJIHO TpeNCTaBsiHE, JAokaTo B EBporma
pBcTOBETE 0s51Xa IMO-CKPOMHH, MaKap J1a uMmaiie moxoodpenune cupsimo 2024 r. KakTo ce u ouakparie,
IIbpBaTa TOJAWHA OT MaHaaTa Ha TpbMIT O H3IBIHEHA ¢ MHOXKECTBO CHOUTHS U IPOMCHH, TJIABHO
WHUIUUPAHU OT HETO CaMUSIT.
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OcHoBHHUTE (DaKTOPH, KOUTO IIIe BIUSAT BbpPXY AciiHocTTa Ha ,,JICK CrabmiHoct — EBponeiicku
Axuun 5% ipe3 2026 BkItOUBAT:

. WNudnannsara 8 CAL ce okaza nmo-ynopura u @E/] Bce omie iMa NpUTECHEHUS OT HEIHOTO
nokayBaHe. [lopaau Ta3u mpuurHa MIaTCKaTa IeHTpaidHa OaHka Iie ObJie MHOTO BHUMATEIHA B
IEUCTBUATA CH.

o [IpesunenTstT TpbMI Bce MO-pSI3KO C€ HAMECBA B CBETOBHATA MOJIMTHKA U MKOHOMHKA.
HMmMame mbJIHUTE OCHOBAHUS J1a CMsTame, 4e TOBa Ie MPOABIKH U Tipe3 2026 T., JOIpUHACIHKY 32
VBEIIMYCHNE HA BOJNATHIIHOCTTA HA TTa3apuTe.

° Boiinata B YkpaiiHa 1ie HaBbpIiu Beue 4 ronnHyu. Makap U JIBETe CTPaHH Ja 3asBSBaT, 4e
JKEJIAHUETO UM € 32 MHp, TOBa He 03HauaBa, Y€ MOCTUTAHETO MY € JIeCHO. T031 KOH(IIMKT I11€ OKa3Ba
BIIMSIHUE U MPE3 HACTOSIIATA TOAMHA

o Ha makpo HUBO, Tio0anHaTa MKOHOMHKa ce MpeacTaBu Jodpe mpe3 2025 r., kxaro
OuYaKBaHMATA ca TS Ja MNPOABIDKM TEHACHIMATA M mpe3 HacTosmara 2026 T. ToBa OKa3Ba
MTOJI30TBOPHO BIUSTHUE BBPXY KAIMMTAJIOBHUTE Ma3apH..

Karo o06001ienue, KoHCEHCYCHOTO MHeHMe 3a 2026 T. e, ue HOBU NMOHMIKEHMsI Ha JIMXBUTE Ca
BEPOSTHH, HO B JIOCTa OTPaHNYEH pa3Mep, a MKOHOMHUKHTE IIe IPOABIDKAT Ja HapacTBaT, MaKkap H
Ha pa3IM4Ha CKOPOCT, KOETO € IOJIOKMTENIHO 3a KAallMTAJIOBUTE IIa3apu. YBEIMYEHHETO Ha
BOJIATHJIHOCTTA UM HBA OT I€ONOJIUTHUECKUTE HHTEPECH Ha TOJIEMHUTE AbPXKABH.

C men peanu3upaHe Ha KalUTaioBa Nedyanoa, mpe3 “orpaHHYeHHUs MepUo.  4acT OT aKTHBHUTE Ha
®onna Morart aa Ob1aT MHBECTUPAHH 110 TAKbB HAUHH, Y€ Ja C€ OCUTYPH €KCIIO3UIINS KbM HHIICKCH
BBPXY aKIM{ Ha €BPOIEHCKN KOMITAaHWH, Hal-Bede Upe3 MHBECTHIINHU B AEPUBATHBHU (PMHAHCOBU
nHCTpyMeHTH. Pa3z0mpa ce, Te3um WHBECTHIMHU IIe ObJaT ChOOpa3eHH C OCHOBHOTO YCIIOBHE 3a
3aIUTa HA CTOMHOCTTA Ha UHBECTULIUUTE Ha MIPUTEKATEIUTE HA JsI0Be BbB DOHAA.

XI. JdeiicTBuUs B 00/1aCTTa HA HAYYHOU3CJIEI0BATEJICKATA U Pa3BOiiHATA JeiiHOCT

[opaau cierudpukara Ha neifHocTTa Ha @OHIA, IPe3 OTYETHUS NEPUO.T HE Ca U3BBPIIBAHN HAYIHU
U3cielBaHus U pa3paboTKy.

XII. MaBecTupaHe HA akTHBHTE HAa DOH/AA B IAJI0BE HA KOJICKTUBHN HHBECTUIHOHHH CXEMHU

Kbm 31.12.2025 r. ®oHABT HAMA UHBECTHUPAHU CPEJICTBA B JAPYTH KOJEKTUBHU WHBECTHUIIMOHHU
CXEMH.

XIII. Uudopmanus no wi. 73, 1. 5, 6. ,,%” 1 4. 76, a;1. 2 u aji. 4 or Hapenda Ne 44 na KOH

3a mepuoma 01.01-31.12.2025 r. 3a HJ® ,, JICK CrabunHoct — EBpomneiicku akuuu 5 He ca
BB3HHUKHAIIM 33b/DKEHHUS OT CIACIKH C IEPUBATHBHE HHCTPYMEHTH IO CMUCHIa Ha wi. 38, am. 1, T.
7 u 1.8 or 3SAKUCAIIKHA.

3amnepuoga 01.01-31.12.2025 r., HA® ,,/ICK Crabunnoct — EBpomnelicku akiiny 5” He € CKITF0YBa
peno caenku ¢ GUHAHCOBH MHCTPYMEHTH.

3a meproga 01.01-31.12.2025 1., ®oHABT HE € OMII cTpaHa MO CAEIKH 32 (PMHAHCHpaHE C IEHHH
KHIDKA M CyaroBe 3a 00Ia JOXOJIHOCT.
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XIV. Undopmanusi 0THOCHO MeTOAAa HA M3YHCISIBAHE HA 00IaTAa PUCKOBA €KCIO3UIUS HA
donga

Oomara prckoBa excrio3unus Ha GoHza, cBbp3aHa ¢ JepUBaTUBHA (PMHAHCOBU MHCTPYMEHTH, CE€
U34MCIsiBAa IO METOJa Ha IOETUTE 3aib/bKeHHus, cbrilacHo Hacokure Ha Komurera Ha
€BPONEHCKUTE PEryIaTOpy Ha IECHHU KHUXA.

XV. Undopmauus no 4. 7 ot Pernmament (EC) 2020/852 na EBponeiickusi nap;jaMeHT 4 Ha
CbBera ot 18 1oHu 2020 roauna 3a ch3JaBaHe HAa paMKa 3a yJIeCHABaHe HAa YCTOWYMBHUTE
WHBECTHUIIMH U 32 n3MeHeHnne Ha Pernament (EC) 2019/2088

[TonacTosmem, nHBecTHIMHTE Ha DOHJIA HE ca ChOOpPa3eHH ¢ KpUTEpUUTE Ha EBponeiickus chio3
32 EeKOJOTMYHO YCTOWYMBH HWKOHOMHYECKH nAeiHocTH. DOHIBT HAMA 3a e Ja HachpdaBa
€KOJIOTUYHU W/WIN COLMATHU XapaKTepUCTHKH (He Tomaza B oOxBata Ha wi. 8, maparpad 1 ot
Pernmament (EC) 2019/2088) wim ycToW4yuBH WHBeCTHIMH (He Tomajga B oOXBaTa Ha Wi 9,
naparpadu 1 -3 ot Pernmament (EC) 2019/2088).

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

HAD ,,JICK CrabminocT — EBpornelicku akiiuu 5 e 4acT oT rpynata (OHI0BE, yIpaBIsiBaHU OT
»JACK Ympasnenne Ha aktusu” AJ] (V/dpyxkecTBoT0), Kato KbM Kpas Ha 2025 1. J[pyx)ecTBOTO
OpTaHHM3Mpa U yIpaBilsiBa JeiHocTTa Ha 14 moroBopHH (OHAA U 5 HAIIMOHAIHU TOTOBOPHH (HOHIA
c o0Ima HeTHa CTOHHOCT Ha aKTHBUTE B pa3mep Ha 465 mutH. nB. B Tasm Bph3ka, pazxoaute 3a
BB3HATPAXKJCHUS U YHCIIeHOCTTa Ha niepcoHana Ha ,,JICK Ynpasnenue Ha aktuBu” AJl He TpsOBa
Jla ce CBIIOCTAaBAT CIPSIMO NEHHOCTTa, Ha KOWTO W Ja € OT YNPaBIsIBaHUTE OT HEro (DOHIOBe,
pasriexnan nmootaento. IIpnHaTa mHpOpManMs 3a AeHOCTTa Ha YTPaBIABAaIIOTO APYKECTBO
MOXKE J1a ce HaMepu B HETOBHS rojuilneH (uHaHcOB oTdeT 3a 2025 r. (MHTEpHET CTpaHUIa:
www.dskam.bg).

3a ¢unancoBara 2025 r. oT4eTEHOTO Bh3HarpaxacHue Ha Y ]I 3a ynpasnenue na HIAD , JICK
Crabunnoct — EBponeiicku akiun 5 € B pasmep Ha 1.00% oT cpeqHara ronqumiHa HeTHa CTOWHOCT
Ha aktuBuTe Ha Ponpa. 3a ortuerHus nepuoxn ,,JJCK Crabunnoct — EBponeiicku akimu 57 HAMa
3aIbJDKEHUE U ChOTBETHO HE M3IUIAIIANO JPYTH Bb3HATPAXACHMs, BKJ. TaKca 3a MOCTUTHATU
pe3yiTaTy Ha YIpaBisiBalloOTO 'O JPYKECTBO.

1. O6ma nngopmanys 3a Ypapiasapamoro ApyKecTBO

»JACK Ynpasnenue Ha aktuu” AJl e ynpasisBaiio Ipy>KeCTBO MO0 CMHUCHIA Ha Wwi. 86, ai. 1 u 2
ot 3AKUCAIIKN.

YpaBisBamoTo APYKECTBO UMa IBYCTEIICHHA CUCTEMa Ha YIIPaBIICHHE. Y TIPAaBUTCITHUTE OPraHu
ca: O6mo Cwopanue (OC), Hagzopen Coer (HC) u YnpaBurenen Cwer (YC), kato YC e
ChCTaBEHH OT TpuMa wieHoBe, kakTo u HC — ot yetnpuma uneHose kbM 31.12.2025 1.

JpyXecTBOTO ce MpeAcTaBIIsABa CbBMECTHO OT ABaMa OT wieHoBeTe Ha YC.
Cpenno cnuchuHUAT Opoit Ha mepconana 3a 2025 1. e 17 (2024 r.: 17).
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2. IMoauTHKA 32 BE3HATPAXKACHUATA Ha YIIPABJIABALIOTO APYKECTBO

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

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

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

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

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

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

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

3. Be3narpaxkaeHust

3.1. O6uy pazmep na uznnamenume 6b3HAZPANHCOCHUA

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

Bb3HArpa:KIeHUusATa

(XmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

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

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

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

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

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

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

(xu1. JIB.)

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

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

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

3.3. Ipyzu popmu na ev3nazparxicoenusn

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

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

O0606mieHa nHopmanms KbM Kpas Ha BCAKA OT MOCJIEIHUTE TpU (PMHAHCOBU TOJMHH, CHIIIACHO

.73, an. 1, T. 5, 6. ,,” or Hapen6a Ne 44 na KOH:

31.12.2024 - 31.12.2023 - 31.12.2022 -
31.12.2025 r. 31.12.2024 r. 31.12.2023 r.
CTOHHOCT Ha aKTUBHUTE B HAYAJIOTO HA MIEPHUO/IA 15413 219.50 573 530.54 539 798.30
CToMHOCT Ha aKTUBUTE KbM Kpasl Ha Iepruoja 15 838 448.88 15413 219.50 573 530.54
CTOMHOCT Ha TEKyLIUTE 3a/Ib/DKEHHS] B HAYAJIOTO 1342124 1 03748 1018.86
Ha Tieproza
CTOIHOCT Ha TEKYILUTE 3a{b/DKEHHS] KbM Kpast 13 385.78 13 421 24 1 03748
Ha Teproza
OB1wo MpuXo/t OT ACHHOCTTa KbM Kpas Ha 4 635209.39 2938 624.76 250 722.56
neprona
OO1wo pasxojiu 33 ICHHOCTTA KEM Kpas Ha 3562 645.07 2 663 833.65 212 849.69
neprona
DUHAHCOB Pe3yJITaT KbM Kpasi Ha IIEpUoaa 1072 564.32 274 791.11 37 872.87
®uHaHCOB pe3yaTaT OT MUHAIHU FOJIUHU 263 030.58 (11 760.53) (49 633.40)
Hertna croitroct Ha aktusure (HCA) B HawanoTo 15 399 79826 572 493.06 538 779 44
Ha Tepuosa
Hetna croitnoct Ha aktuBute (HCA) xbM Kpas 15 825 063.10 15 399 798 26 572 493 06

Ha meproa

BpOﬁ JAJIOBE B O6p”bI]_[eHI/Ie KbM Kpas Ha nepuoaa

14 865 771.1634

15497 687.2240

583 852.9089

Cpenna HCA 3a nepuoaa 15611 178.80 13 703 692.50 578 170.29
HCA na 1 psm * 1.05990 0.99368 0.98064
EmucuonHa croiiHocT Ha 1 s * 1.11290 1.04336 0.98064
Ilena Ha oOpaTHO M3KymyBaHe Ha 1 msm * 0.95390 0.89431 0.98064

3a6.: Cmotinocmume ca 8anuoHU 3a NOPLUKY NOOA0eHU 8 OeHsl UNU 8 HAli-OIU3KUA NpeoXo0eH pabomeH 0eH
KbM Kpas Ha nepuooa.

3a YA ,JACK VYnpaBiaedue Ha axktuBu” AJl, opraHu3upamo H YNOpasJsiBaIlo
HA® ,,/ICK Craéuanoct — EBponeiickn aknuu 5“:

Marko Nikolaev
Markov

Mapko Mapkos
H3nmbaHuTeIeH TUPEKTOP,
CbCTABHJI 0THYETA

PETKO KRASTEV
KRASTEV

ITerko KpbeTeB
I'1aBeH M3NMBbJIHUTENEH THPEKTOP

Hara: 19.03.2026 r.
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[oknaa Ha He3aBUCUMKUA OANTOP

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

[loknag OTHOCHO oAUTa Ha (PUHAHCOBUA OTYeT

MHeHue

Hue n3BbpLUMXME OAUT HA MPUNOXKEHMA (PMHAHCOB OTYET Ha HaunoHaneH oOroBopeH oHA
+ACK CtabunHocT - EBponenckmn akumm 5" (,DoHabT”, ,,DoHAa" ), BKAKOYBALL OTYET 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, MONYYEHM OT HAC, Ca AOCTATbYHM M YMECTHHU, 3a Aa ocurypaT 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/NaABaMe 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.
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[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 16:13:46 +02'00"
CoHs 3apkoBa
[TbNHOMOLLIHWK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 3a OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus



HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

OTYET 3A ®PUHAHCOBOTO CbCTOSIHUE
KkbM 31 nexemBpu 2025

B xunsaou nesa Mpwua. 2025 2024
AKTHUBH

[Tapuunu cpencrBa 5 263 257
OHUHAHCOBH aKTUBH, OLICHSIBAHU 110

CITpaBeJINBa CTOMHOCT TIpe3 mevardara 7 15575 15 156
wim 3arybara

OO0 aKTUBU 15 838 15 413
IHacuBu

Texymm 3aabHKEHUS 8 13 13
O061mo nacuBu 13 13
HeTHu aKkTHBHU, NPUHAJIEKAIIN HA 15 825 15 400
WHBECTUTOPHUTE B JAAJIOBE

HeTHa cTOifHOCT HAa aKTHMBHTE HA 51 (B 1.06450 0.99368

JieBa)

lNogumausaT uHancos otder Ha Hanmonanen morosopen ¢oun ,,JJCK CrabunHoct — EBporneiicku
aKIuu 5” cienBa J1a ce pa3riiexaa 3aeAHO ¢ MPIWIOKEHUSATa KbM HEro, IPeICTaBIsIBAIM HEpa3AeiiHa

4acT oT ({MHAHCOBHUS OTYET, IPEJCTaBeHU Ha cTpaHuiy ot 9 no 34.

logumamsaT  (QuHAHCOB OTYET € OJ00peH OT WMeTO Ha YIPaBISIBAalIOTO JIPYKECTBO

,JACK Yupasienue Ha aktupu” AJl Ha 19 mapt 2026 .

PETKO KRASTEV

KRASTEV
Iletko Kpncren Mapxo Mapkos
['maBeH M3MBIHUTENIEH TUPEKTOP W3nenHUTENEH AUPEKTOP,

CbCTaBHJI OTUYCTA

Marko Nikolaev Markov

@HHAHCOB OTYET, BBPXY KOITO OUTOPCKO APYkKeCTBO ,, bpHCT U SIHr Onut* OO/] ¢ perucTpanioHeH
Homep 108 e uznano oxuropcku gokiaaa ¢ nata 19 maprt 2026 r., ¢ perucTpupaH OJAuTOp, OTTOBOPEH

3a oguta CoHs 3apKoBa.

Zarkova

. . Digitally signed by Sonia
Sonia Zaharieva Zaharieva Zarkova



HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

OTYET 3A BCEOBXBATHMUSA 10XO0/[
3a roaMHaTa, npuKkiIoYBama Ha 31 nexkemspu 2025

B xunsou nesa Hpua. 2025 2024

[Ipuxomu oT TUXBU 175 144

[TeyanOu oT onepaluu U MoceABaIla OI[CHKA Ha
(hMHAHCOBY aKTUBH, OIICHSIBAHHU IO CITPaBEJINBA 10 1021 267
CTOMHOCT, HETHO

[Mpuxomu, cBEp3aHu ¢ AUCTPUOYIIMS HA JSIIOBE

Ha Donma 44 14
Pasxoau 3a BBHIIHU YCITyTH 11 (167) (144)
Hpyru punancoBu pa3xomu (1) (2)
3aryOu OoT BaJlyTHH ONepaLuu - 4
Ileyan6a npeau 1aHbBYHO 00JIarane 1072 275
Paszxonu 3a maHbK BHPXY Nevandara - -
Ileuan0a 3a roguHaTa 1072 275
JApyr BceoOXBaTeH A10X0] - -
O01mo BceoOXBaTeH 10X0/1 32 TOANHATA 1072 275
IIpoMsiHa, 0TYETEHA B HETHUTE AKTHBH 1072 275

NpUHAAJICKAIIUA HA HHBECTUTOPUTE B JIAJIOBE

lNogumausaT duHancoB otder Ha Hanmonanen morosopen ¢onx ,,JJCK CrabumHoct — EBporneticku
aKuu 5” ciejiBa Jja ce pasriiex/a 3aeHO C MPUIOKEHUITa KbM HETo, IPEJICTABISABAIIH Hepa3eHa
4acT OT QUHAHCOBHS OTYET, MPEJCTaBEHN Ha cTpaHuly ot 9 10 34.

logumansaT QuHAHCOB OTYET € OA00peH OT UMeTOo Ha YIpaBisABallOTO JpPYKECTBO
,»ACK Ympasnenue Ha aktusn” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV .
Marko Nikolaev Markov

KRASTEV
[Terko KpncTen Mapko MapkoB
['maBeH M3NMBIHUTENEH AUPEKTOP NsnbnHUTENEH JUPEKTOD,

CbCTaBHJI OTUCTA

@uHAHCOB OTYET, BPXY KOITO OJUTOPCKO APYKECTBO ,, bpHCT U SIHr Onut™ OO/] ¢ perucTpalioHeH
Homep 108 e m3nano omuropcku noknax ¢ nata 19 mapr 2026 r., ¢ perucTpupaH OJAUTOp, OTTOBOPEH
3a onuta CoHs 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 16:16:15 +02'00"



HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

OTYET 3A NAPUYHUTE ITIOTOLU
3a roaMHaTa, npuKkiIoYBama Ha 31 nexkemspu 2025

B xunsou nesa

ITapuyHu MOTOLM OT ONIEPATHBHA ICHHOCT
[Nokymka Ha (UHAHCOBU aKTHBU

[Iponax0Oa Ha GUHAHCOBU aKTHBU
[MocThIUIEHUS OT JTUXBU

[Tnamanus Ha KOMACHOHHU

[Inamanus mo BaJyTHH OIEpaLlH

HeTHu napu4Hu moTouH 0T/(32) ONEpPaTHBHA TEHHOCT

ITapuyHu moTonM OT (PpMHAHCOBA JEeHHOCT
IMocThmaeHns OT EMHUCHUSI HAa COOCTBEHHU JAJI0OBE

[Tnamranus 3a 0OpaTHO U3KYITyBaHE HA COOCTBEHH
JSLTOBE

HeTHu napuyHu norouu ot/(3a) puHaHcoBa eiiHOCT
HeTHo M3MeHeHNe HA AP M IAPUYHM €KBUBAJIEHTH

ITapu ¥ NapUYHH €eKBHBAJIEHTH B HAYAJ0TO HA
nepuoaa

ITapu 1 napuYHN eKBUBAJEHTH B Kpasi HA epUoJa

pu. 2025 2024
(2 331) (27 335)

2933 12 837

175 172

(168) (133)

- (2)

609 (14 461)

14 15 031

(617) (465)

(603) 14 566

6 105

6 257 152
6 263 257

TogumausaT ¢unancos otuer Ha Haruonanen porosopen ¢ouf ,,JJCK Cradunnoct — EBponeticku
aKIuu 5” cieBa a ce pasriieka 3aeIHO C MPHIIOKEHUAITa KbM HETO, MPEICTaBISBAIN Hepa3/IeiTHa
9acT OT (MHAHCOBUS OTUET, IPEIACTABEHN Ha CTpaHUIK oT 9 10 34.

logumHUAT (UHAHCOB OTYET € OJOOpeH OT HWMETO Ha

»JACK Yrpasienue Ha aktuu” AJl Ha 19 mapt 2026 .

PETKO KRASTEV
KRASTEV

[Terko KpbcTen
['maBeH M3MBIHUTENICH TUPEKTOP

YrpaBisBaioTo JApY>KECTBO

Marko Nikolaev Markov

Mapxko Mapkos
M3nbiaHuTENEH JUPEKTOD,
CBHCTABMJI OTYETA

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

3a oguta CoHst 3apKoBa.

Zarkova

. . Digitally signed by Sonia
Sonia Zaharieva zanharieva zarkova

Date: 2026.03.19
16:17:26 +02'00



HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

OTYET 3A TIPOMEHUTE B HETHUTE AKTUBU, IIPUHA JJJIEJXKAIIIA HA UTHBECTUTOPUTE
B JSAJIOBE
3a roAMHaTa, NpuKI0YBama Ha 31 nexkemBpu 2025

B xunsou nesa Hpuna. 2025 2024
Canio B HAYAJI0TO HA MEPUOIA 15 400 573
[Teuanba 3a roguHaTa 1072 275
Emurtupane Ha JsutoBe Ipe3 nepuoa 14 15031
OO6paTHO U3KyIIyBaHe Ha JsI0BE Ipe3 Neproaa (661) (479)
Canno kbM 31 nekeMBpH 9 15 825 15 400

logumausaT ¢unancoB otuer Ha HamuonaneHn mporosopen ¢oHf ,,JICK Cradunnoct — EBpomneticku
aKkmuy 5” cienBa 1a ce pasriiexkaa 3aeaHo ¢ MPIIOKEHUATa KbM HETO, TIPEICTABIIABAIIN Hepa3AciTHA
4acT oT (PMHAHCOBHUS OTYET, IPEJCTaBeHU Ha cTpaHuiy oT 9 no 34.

logumansaT QuHAHCOB OTYET € OJO0OpeH OT UMETO Ha YIPaBIsABalIOTO JPYKECTBO
,JACK Yupasienue Ha aktupu” AJl Ha 19 mapt 2026 .

PETKO KRASTEV

KRASTEV Marko Nikolaev Markov
[Terko KpncTen Mapko MapkoB
['maBeH U3NBIHUTENEH TUPEKTOP W3nbaHuTENEeH TUPEKTOP,

CbCTaBHJI OTUETA

@rHAHCOB OTYET, BBPXY KOITO OTUTOPCKO APYKECTBO ,, bpHCT U SIHr Onut* OO/] ¢ perucTpanioHeH
Homep 108 e m3nano omuropcku mokman ¢ mara 19 maprt 2026 T., ¢ perucTpupad oIuTOp, OTTOBOPEH
3a onuta CoHd 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 16:18:29 +02'00'



HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

CTaTyT U npeaMeT Ha AeiiHoCcT

»JlCK Crabunaoct — EBporneiicku akiuu 5” (DoHIBT) € HAIMOHAIECH OTOBOPEH (JOHJ IO CMUCHIIA
Ha ui. 171, an. 5 or 3akoHa 3a AEMHOCTTAa Ha KOJEKTUBHUTE MHBECTULIMOHHU CXEMHU M Ha NIPYTU
npeanpusaTus 3a konektuHO nHBecTrpane (3AKNCIIIKN). ®oHABT HE € IPEANPUATHE IT0 CMUCHIIA
Ha [upextuBa 2009/65/EO, ChOTBETHO HE € KOJCKTHBHA MHBECTUIIMOHHA CXeMa I10 CMHChJIa Ha I 4
S3AKUCOIIKH.

PrroBoaCTBOTO Ha YTpasisasario ApyxectBo ,,JICK Ympasnenne Ha aktusn” A/l (,, YIpaBisiBamoTo
IIpyKecTBO*, ,,JIpyKecTBOTO” WitH ,,PEKOBOJICTBOTO”’) OpTaHU3Upa U YIIpaBisiBa MeiHocTTa Ha DoHga
Ha 0a3a Paszpemenne Ne 10-HU®D ot 01.09.2021 1. u Pazpemenne Ne 14-HU®D ot 12.01.2024 r.Ha
Komucusra 3a ¢unancoB Hamzop (,KOH”), kakto n ogobpenn ot Hes IIpocmekt u IlpaBumna na
®DoHpa.

Y1 ,,JCK Ynopasnenue Ha aktuBu” AJl, meiictBamio 3a cmeTka Ha DoHIA, € CKIIOYUIIO TOTOBOP C
ZAnnann beirapus - banka-geno3uTap Ha @oHAA, CHIIIACHO M3HUCKBAHMITA HA .
Al b ”All-b ) 3AKNCOIIKHN

3a mocTosHHATa TIPoakOa 1 00paTHO M3KyITyBaHe Ha AsitoBe Ha DoHma, YIpaBIsBaIioTo IpyKeCTBO
€ CKITIOUHMJIO JOTOBOP 3a TUCTpUOyIws Ha msoBeTe Ha DonHnaa ¢ ,,banka JICK” A/l

[MyonuunoTo npeanarane Ha qsuioBe Ha DoHpa 3anoysa Ha 13 centemBpu 2021 r..

WuBecTuToprTe MpeaocTaBsAT MapHiHU CPEACTBA, CPEILy KOUTO Mory4daBar asuiose Ha @onpa. bposr
JSUTOBE, IPUTEXKAaBaHU OT HHBECTUTOPA, YIOCTOBEPABA KaKBa YacT OT OOIIMS pa3Mep Ha aKTUBUTE Ha
doHa npuTexkaBa coOOCTBEHUKBT UM. 1o rickaHe Ha mpuUTeKaTENUTE Ha AsT0Be, DOHABT H3KYITyBa
0o0paTHO CBOWTE JAJIOBE IO IIeHa, Oa3upaHa Ha HETHATa CTOWHOCT Ha aKTUBUTE My. bposT msoBe Ha
@doHAa € MPOMEHJIMBAa BEIMYMHA CHITIACHO 3aKOHA M MOXeE J1a Ce M3MEHsI BCeKH paboTeH JieH B
3aBUCHMOCT OT U3/aJICHUTE U 0OpaTHO U3KYIICHUTE JSIIOBE.

HpI/ITe)KaTeJ'H/ITe Ha JA4JIOBC Ha (I)OH,Z[a HMaT CJIICOIHUTE IpaBa.

e [IpaBo Ha 00paTHO M3KYIyBaHE Ha JSIIOBETE

e [IpaBo Ha nadopmanms

e [IpaBo Ha JIMKBUIALMOHEH /IS

e [IpaBo Ha mogaBaHe Ha jkanba

@oHIBT € HeTepCOHN(UITMPAHO APYKECTBO IO CMHUCHIA HA 3aKOHA 32 33IBJDKEHHATA U JIOTOBOPHUTE
U He e ropuandecko smne. QoHABT mpeacTaBisiBa 000COOEHO MMYIIECTBO 33 MHBECTHPAHE Ha
HaOpaHUTE MAPUYHK CPE/ICTBA B PA3INYHU (PUHAHCOBU MHCTPYMEHTH 4pe3 paslpe/ieieHie Ha pUCKa
U B CHOTBETCTBHE C MHBECTUIIMOHHATA cTpaTerus, onucana B [Ipocnekra n B [IpaBunara na ®onna.

Hetinoctra Ha @oHma, BKIIOYMTENHO YIPABICHUETO HA AaKTUBUTE MY, C€ OCBILIECTBSBA OT
YnpaBisBaIoTo APYKECTBO, KOETO € JMIEH3UPAHO M KOHTPOIMPAHO MOCTOSTHHO oT Komucusra 3a
(uHaHCOB HAaI30p.

Jlunata HatoBapeHu ¢ o0mOTO ynpasieHue Ha PoHma ca dieHOBeTe Ha YNPaBUTEIHUS ChBET Ha
YrpaBnsBamoTo ApyKeCTBO.

ba3a 3a u3rorssine

Ilpunosrcumu cmandoapmu

Hacrosimusit roxuineH (UHAHCOB OTYET € M3rOTBEH B CBHOTBETCTBUE € MeXIyHapogHHUTE
cragmapta 3a ¢uHancoBo otumtane (MCDO), mpuetn ot Empomeiickus cwvio3 (EC). MCOPO
CUETOBOAHU cTaHaapTtH, npuetn or EC, e oOmompueTroTo HaMMEHOBaHHME HAa paMKara ¢ 000
npeaHa3HaueHNe-CueTOBOIHA 0a3a, eKBUBAJICHTHA HA paMKara, BbBeJeHa ¢ IePUHULMSITA ChIIACHO
§ 1, 1. 8 or JlompnHuUTENHUTE paszmopenadn Ha 3aKOHA 3a CUETOBOACTBOTO 0]l HANMEHOBAHUETO
,»MexayHapoaau cuetoBoHu crangaptu” (MCC).



HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

ba3za 3a N3roTBsiHE, IIPOABJIKCHUE

basa 3a uzzomesane

@OUHAHCOBHAT OTYETE € U3TOTBEH Ha 0a3ara Ha HCTOPHYECKATa CTOMHOCT, C U3KITFOUCHHE Ha:

e (UHAHCOBM AKTHUBU M IACUBH, OICHSIBAHM IO CIpaBeIJMBA CTOMHOCT Mpe3 meuandaTa WU
3ary0ara.

DyHKYUOHANHA 6ATIYMA U 6ATIYINA HA NPEOCMABAHE

To3u puHAHCOB OTYET € IpeacTaBeH B Obarapcku jgesa (BGN), 3akpbrieHu 10 Xwisiaa. beiarapckusr
neB e ¢pyakunoHanaara Bamyra Ha HI® ,,JICK CradunHoct — EBponeiicku akmmm 5.

Hznonzeane na OUECHKU U 00nyc1<amm

NsroTBsiHeTO Ha (DMHAHCOBHS OTYET B ChOTBeTCTBHEe ¢ MC®DO HM3HCKBAa PHKOBOICTBOTO JIa IPaBU
OLICHKU, TPEABMXAAHMUS W JOMYCKaHUS, KOUTO BIUSAAT HA IPUIATaHETO HA IOJUTUKUTE U Ha
OTUETCHHUTE CYMHU Ha aKTHUBU U TACHBH, NMPUXOAM W pazxoau. PeanmHusaT pesynraT Moxke Aa Oble
Ppa3jIn4CH OT TE3U OYaKBAHUA.

OuakBaHMsITa U OCHOBHUTE JTOMYCKaHUs CE MPEPA3IIekaaT BbB BCEKU OTYETeH nepuoa. [loBTopHOTO
Mpepas3riekIaHe Ha CYCTOBOJHUTE OLIGHKH C€ MpH3HaBa B MEpPHOJA, B KOHTO OLEHKaTa €
npepasriiefiana, KoraTto mpepasriexIaHeTo ce OTHAacs caMo 10 TO3HM NEpHOJ, WIM B MEpHoAa Ha
MpepasriieXk1aHeTo U OBACIN IEPHUOIH, aKO MPEPas3riIeKIaHeTO OKa3Ba BIMSIHIE HA CETAlllHUS U Ha
OBJICIINTE TEPUOIH.

Wudopmaryst 3a 3HAYUTETHN TO3ULIUH, KOUTO Ca 3aCETHATH OT OLIEHKH Ha HECUT'YPHOCTTA M KpUTHYHH
J0IyCKaHHWA IIpU ITpujIarane Ha C4ETOBOAHUTE IMMOJIMTUKU, KOUTO UMAT Hal-3HAYNUTEIIEH e(beKT BBpPXY
CYMHUTEC NIPpU3HATHU BHB (I)I/IHaHCOBI/IH OTYECT, C€ ChbABbPIKA B IPUIIOKCHUATA 110 OLICHKA Ha (i)I/IHaHCOBI/I
WHCTPYMEHTH.

C4eTOBOAHHU MOJUTHKH
Onpedenane nemnama cmoitnocm Ha akmugume na @onoa

HA® ,,JICK CrabunHoct — EBponeiickn aknum 5 cna3sa [IpaBuia 3a omeHka Ha moptdeitna u 3a
ompejieNiTHE Ha HETHAaTa CTOMHOCT Ha aKTUBUTE, 0700peHu oT Komwcusta 3a (UHAHCOB HAI30p.
Pa3zpaboTenara meromonorus 3a omnpejAeissHE Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha DoHma ce
OCHOBaBa Ha:

® CBHOTBETHHUTE Pa3nopen0u Ha CYETOBOJHOTO 3aKOHOAATENICTBO;

e cworBetHUTe pasnopendou nHa 3AKWUCAIIKM w HOpMaTHBHUTE aKTOBE II0 HETOBOTO

MpUJIaraHe;

e cnoTBeTHHUTE pasnopenou ot IIpaBumara u [Ipocnekra Ha DoHpa;

® IIPIJIOKEHUETO Ha OOIIONPHETH OIIEHBYHU METOMM.

HerHa cTOMHOCT Ha aKTUBUTE HA €IMH [T € OCHOBA 3a OINPEIC/ISIHE HA SMHCHOHHATA CTOWHOCT U
1ieHara 3a 00patHo uskymnysane Ha jsutoBete Ha H/D ,,JICK Crabunnoct — EBponeticku akiuu 5” 3a
BcekH paboTeH aeH. HeTHaTta cToiHOCT Ha akTuBUTE Ha DOHAA Ce U3YMCIIBA KATO OT CTOHHOCTTA Ha
BCHUYKHU aKTUBU CC N3BAAN CTOMHOCTTA Ha TEKYIIUTE 3a1bJIDKCHUA.

3.1. ®MHAHCOBH MHCTPYMEHTH
3.1.1. Knacudpuxanus

B cwotBercTBUHE ¢ MC®DO 9, (hvHaHCOBUTE aKTHBHU M nacuBu Ha DOHIA NPU IBPBOHAYAIHOTO UM
MpHU3HABaHE Ce KIACU(UIIUPAT B TIPEACTABEHUTE M10-J10JTy KATETOPHUH.

DUHAHCOBU AKTUBH
Odunancosute akTHBU Ha DoHIa ce Kracuuupar mocieaBano Karo:
e OueHsABaHM 1O aMOPTU3HPAHA CTOMHOCT, WU

¢ OrmeHsBaHy N0 CIIPaBEIMBA CTOWHOCT Tpe3 revandara wim 3aryoara.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

C4eTOBOIHH MOJUTHKH, NPOAbJIKEHHE
3.1. ®unaHCOBY HHCTPYMEHTH, MPOABJKEHHE
3.1.1. Knacuduxauus, npoabrKeHne

Dunancosu aKkmueu, omiumany no AmMopmu3upana CMOUHOCH
®HUHAHCOB aKTHUB CE OLICHsABA IO aMOpPTU3HUpPaHa CTOﬁHOCT, aKO Ca U3IBJIHCHU CJICAHUTEC ABC YCIOBUA:

e (DUHAHCOBUAT aKTUB C€ IBPKUA B PAMKUTE Ha OM3HEC MOJEI, YUATO IENl € aKTHUBUTE Ja ObaaT
I'bPKaHM, 3a Ja C€ ChOepaT JTOTOBOPHUTE MAPUYHH MTOTOIH; U

e  CBITIACHO JIOTOBOPHHUTE YCIOBHS Ha (PMHAHCOBHS aKTUB Ha KOHKPETHH JaTH BH3HUKBAT MapHIHU
MOTOIM, KOUTO Ca €JIMHCTBEHO IUIAIIAHUS MO TJIaBHUIA M JIMXBAa BHPXY HEIOraceHara cyma Ha
rJIaBHUIIATA.

B Tazum kareropus ce KnacuuIUpaT pasiamaTeIHd CMETKH, AETIO3UTH W B3eMaHU.

QDunancosu aKkmueu, omyumaHu no cnpaeednuea Cmounocm npes neuanoama unu 3a2y6ama

[Ipu mpunaranero Ha Ta3u KinacupuKanus, GUHAHCOB aKTHB WM (PMHAHCOB IIACHB CE CYUTA 32 AbP)KaH
3a TBPryBaHe, aKo:

e Toii e mpuAOOUT OCHOBHO ¢ IIeJ MpoAak0a MIH 00paTHO M3KYITyBaHE B OJU3KO0 OBACIIe, WIIH

e [Ipu mppBOHAYAIHOTO PU3HABAHE, TOW € YaCT OT MOPTQET OT PUHAHCOBH HHCTPYMEHTH, KOUTO
ce yIpaBJIsiBaT 3a€JHO C L)l pealIu3upaHe Ha KPaTKOCPOYHa nevasnoa, nin

e Toii e nepuBaT (c U3KIIOYCHNUE HA JICPUBATUB, KOMTO € JOTOBOp 3a (prHAHCOBA TapaHIMsI MU €
e(eKTHBEH XeIKUpalll HHCTPYMEHT)

C orjieaq MakKCUMalHa 3aliuTa Ha HWHTCPECUTEC HAa HUHBCCTUTOPUTC M 3a OTUUTAHEC Ha I[a3apHUTEC
yCIIOBUS, NMPUIOOUTUTE (PMHAHCOBM MHCTPYMEHTH c€ Kiacu(puuupar Karto ,,pMHAHCOBU aKTHBH,
OIICHSABAHU I10 CIIpaBeIMBA CTOWHOCT TIpe3 rmedyandara win 3aryoara’ Ha 0asa:

e AKTUBHO ynpaBiieHHE Ha (PMHAHCOBUTE aKTHUBH C IIeJ MOKYIKa U NMpoJax0a B KpaTbK CPOK WM
TH IBP)KA KaTo JacT oT MopTdely 3a reHepupaHe Ha Tevainda oT KojaeOaHusITa B IieHaTa, KakTo U ¢
1IeJT peajii3upane Ha MapuyHU MOTOLHU OCPEACTBOM MPOAaKOa Ha Te3H aKTUBH, U

e I3mon3BaHe Ha CIIpaBCaInBaTa CTOMHOCT 3a HOCJIMTEC Ha OLCHKAa WM B3CMAHC Ha PCIICHHUA 3a
YHOpaBJICHUCTO HA (I)I/IHaHCOBI/ITC AKTHBH., PECII. peaIn3anuiaTa TE3U CIIpaBCJINBU CTOMHOCTH.

B ra3zu KaTeropus ce Knacn(bnunpaT BCHYKHU KaIlIUTAJIOBHU U IBJI'OBU (bHHaHCOBI/I UHCTPYMCHTH. C’LIJ_IO
TaKa JACPpUBATUBHU JOTOBOPH B AKTHUBA.

PDuHAHCOBH MACUBHU
Dunancoeu nacusu, OMYUMAHU RO CRPABGEONUBA CIOIHOCH Npe3 neyaidbama unu 3azyoama

@DUHAHCOB ITaCHB CE OTUYMTa B Ta3H KaTeropus ako OTroBaps Ha OHPCACIICHUCTO 3a AbprKaHU 3a
ThPryBaHC. (DOHJIT)T BKJIFOYBA B Ta3W KaTCropus ACpUBATUBHU JOIOBOPU B ITaCUBA.

Dunancosu nacueu, omuumany nOo AmMoOpmu3upana CmolHoCm

Tazu kaTeropus BKIIOYBA BCHUKH (DHHAHCOBH ITACHBH, PA3JIMYHU OT T€3HU, OTYMTAHH IO
CIpaBe/JIMBa CTOMHOCT B Tieyandara uin 3aryoara.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

C4eToBOAHHU NOJIUTUKH, IPOIbJIKEHHE
3.1. ®¥HAHCOBU MHCTPYMEHTH, IPOIbJIKEHHE

3.1.2. IIspBoHaYaHO MPU3HABAHE

DUHAHCOBUTE UHCTPYMEHTHU CE MPU3HABAT B MOMEHTA, B KOTO DOHABT CTaHe CTpaHa MO JOTOBOP,
CBBbp3aH ¢ (UHAHCOB WHCTPYMEHT, KaTO OTHOCHO (DMHAHCOBUTE aKTHBHM CE€ ITIpWjiara METOJ Ha
OTUHUTaHE ,,JaTa Ha ypexaaHe” Ha clenkata. /larata Ha ypexxJaaHe € JaTaTa, Ha KOsTO ce MPEeXBbpIis
aktuB Ha i oT @onma. OTunTaHeTo Ha Oa3a jaTaTra Ha ypexKaaHe ce OTHACS 3a TPU3HABAHE Ha aKTHB
B JIeH:, B KOWTO e moxydeH oT PoHAa, M OTIIMCBaHEe Ha aKTHB ¥ MPU3HABaHe Ha medanda Wi 3aryba
IpH OCBOOOKIaBaHe B JCHS, B KOWTO € pexBhpIieH oT DoHaa.

3.1.3. IIbpBOHAYAJIHA OLIEHKA

@duHaHCOBUTE aKTUBH M (MHAHCOBUTE MACHBH, OLEHSIBAHM [0 CIpaBeUIMBa CTOWHOCT Hpe3
nevanbara WM 3arydara, MbPBOHAYAIHO C€ TPU3HABAT IO CHpaBeUIMBa MM CTOWHOCT. Bcnukum
TPaH3aKIIMOHHHU Pa3Xx0/AH 32 TAKUBA MHCTPYMEHTH Ce MIPU3HABaT AUPEKTHO B IedandaTa i 3ary0aTta.

OUHAHCOBUTE aKTWBH W TAacWBH (PasIMYHH OT Te3W, KIAacHU(HUIMpaHH KaTo OIEHSIBAaHU II0
CIpaBeIIMBa CTOWHOCT Tpe3 neyandara WM 3arybarta) ce OLEHSBAaT MIbPBOHAYAIHO MO TAXHATa
CIIPaBe/IMBA CTOMHOCT ITLUTFOC BCUYKH MPEKU Pa3XxoH, CBbP3aHy C NPUI00MBAHETO WITH EMUTHPAHETO.

3.1.4. ITocaenBamia oueHKa

Crnen mMbpBOHAYATHOTO MIPH3HABAHE, 32 GMHAHCOBUTE HHCTPYMEHTH, KOUTO Ca KIACH(HUIINPAHH KaToO
OIICHABAHU IO CIPaBEIMBAa CTOMHOCT mpe3 medanbata WM 3arybara, ce M3BBPIIBA €XeIHEBHA
MPEeoIeHKa Ha TAXHATa ClpaBeAauBa cToiHoCT [locnenBammre NpoMeHH B CIIPaBeIMBAaTa CTOHHOCT
Cce OTYMTAT B OTYETA 32 BCEOOXBATHHS JOXOJ, KaTo JIMXBH W JWBHIACHTH MO Te3W (UHAHCOBU
WHCTPYMEHTH Ce MPEICTaBAT OTAEIHO.

3.1.5. OrnucBane

@duHaHCOB aKTWUB ce OTHHMCBAa Ha JaraTa Ha Baibopa, Ha KosATO DOHABT T'yOM KOHTPON BBPXY
JOTOBOPHHTE IIpaBa, BKJIIOYBAIIM aKTHUBAa. TOBa MOXE [a CTaHE IPU IOTacsBaHe U U3THYAHE WU
koraro DOHIBT MPEXBHPIU MpaBaTa 3a MOJydyaBaHE Ha JOTOBOPHUTE IApPUYHU IOTOLU OT
(UHAHCOBUSI aKTHB B CZEJKA, CIOpE] KOATO 3HAYMTENIHA YacT OT BCHUKH PUCKOBE W HM3TOIU OT
COOCTBEHOCTTa Ha (PMHAHCOBUSI aKTHB Ca NPEXBBPICHH, WIM HHUTO TMPEXBBPJIS, HUTO 3aIbpiKa
3HAUMTENHA YacT OT BCHYKM PHCKOBE M H3rOAM OT COOCTBEHOCTTa M HE 3alla3Ba KOHTPOJ Hax
NpPEeXBHPICHUS aKTHB. BCAKO ydacTHe B TaKbB OTHHCAH (UHAHCOB aKTHB, KOETO € Ch3/aJCHO WIH
3a1bpAkKaHo oT JpyKecTBOTO, CE MPU3HABA KAaTO OT/JEJICH aKTHB WJIU MaCHUB.

I[py)KCCTBOTO OTITNCBa (IJI/IHaHCOB IMacuB KOTraTO HETOBUTC AJOTOBOPHHU 3aAbJUKCHUA Ca U3NMBJIHCHU,
WK Ca OTMCHCHHU, UJIK Ca U3TCKIIU.

3.2. Obe3ueHKa HA PUHAHCOBH AKTHBH

[Ipu3HaBaHeTO Ha KOPEKTHBA 3a 3aryOM 3a OYaKBaHM KPEIUTHHM 3aryOM OT (DPMHAHCOB aKTHB CE
npu3HaBa Ha 6a3za O6mus moaxon mo MCOO 9.

KbM Bcsika oTueTHa Jarta praBHﬂBaH.[OTO APYIKECTBO OLICHABA AaJin KPSAUTHUAT PUCK Ha (1)I/IHaHCOB
AKTUB CC€ € YBCIIMYUII 3HAYUTCIIHO CJIC IIbpPBOHAYAJIHOTO IIPpHU3HABAaHEC. HpI/I OIICHKaTa CH
ynpaBHHBaHIOTO APYKECTBO OTYHTA NpPOMAHATA B PUCKA OT HACTHIIBAHC Ha HCUSMBJIHCHUC IIPE3
OYaKBaHUs CPOK Ha (bPIHaHCOBI/IH HUHCTPYMCHT, a HC IIPOMAHATA B pasMCpa Ha OYAKBAHUTC KPCAUTHU
3211"}761/1. 3a Jla HaIllpaBH Ta3W OLCHKA, praBJ’IHBaH_IOTO APYIKECTBO CpaBHABA PUCKA OT HACTHIIBAHC Ha
HCHU3ITBJIHCHHUC T10 (1)I/IHaHCOBI/I$I HWHCTPYMCHT KbM OTUCTHATA JaTa U KbM JilaTaTa Ha IIbPBOHAYAJIHOTO
IMpu3HaBaHEC.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

C4eTOBOTHH MOJUTHKH, IPOABLKEHHE
3.2. O6e3ueHka Ha GUHAHCOBU AKTHBM, NIPOAbJKEHHE

B ciyuail, ye KbM OTYETHaTa jJaTa KPEAWTHHUAT PUCK Ha (UHAHCOB aKTHB HE C€ € YBEIHYMII
3HAYUTETHO CJIe/l MbPBOHAYATHOTO MPHU3HABaHE, Y IPABIABAIIOTO APYXKECTBO OLEHSIBA KOPEKTUB 32
3aryOu 3a To3W (PMHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBaHWUTE KPEIUTHHU 3aryOm 3a 12
Mecela.

B cnyuaii, 4e kbM OTYETHaTa JaTa KPEOUTHUAT PUCK Ha (PUHAHCOB MHCTPYMEHT CE€ € YBEIHYMII
3HAUUTENHO, Y IPaBJIBaLIOTO APYKECTBO OLICHSIBAa KOPEKTHBA 32 3ary0u 3a (PMHAHCOB HHCTPYMEHT B
pasmep, paBeH Ha OYaKBaHWUTE KPEAUTHHM 3aryOu 3a LIEIHs CPOK HA HHCTPYMEHTA.

VYTpaBisBamoTo APYKECTBO OLEHABA OYaKBaHUTE KpeAUTHH 3aryou no ¢uHancoB akTuB Ha DoHaa
Taka, 4e Ja ObJie B3eTa IpeIBUL

e cymara, onpejielieHa Oe3NMPUCTPACTHO M MpETeriieHa Ha 0a3ara Ha BEPOSATHOCTTA Ype3
OlleHsIBaHe Ha 00XBaTa Ha BH3MOKHUTE PE3YNITaTH;

®  CTOMHOCTTa Ha MapuUTEe BbB BPEMETO; U

® pasyMHaTa W apryMEeHTHpaHa WHGOpMAIlMs, NOCThIIHA O€3 M3BBPIIBAHE HA W3JIMIIHU
Pa3xoau WM YCWJIHMS KbM OTUETHATa JaTa, 3a MUHAJIW CHOWUTHS, TEKYIIH YCIOBHUS U
MIPOTHO3UPAHUTE OBACITIIN HKOHOMUYIECKH YCIIOBHSI.

3.3. [IpyHUMI 32 OLI€HKA 110 CTIPABEAJIMBA CTOMHOCT

CrpaBennmBa CTOWHOCT € CyMara, 3a KOSITO MOKe J1a ObJe 3aMeHEeH eIUH aKTUB, W yYpPEIeH eIuH
MacuB, MEX 1y HH(POPMHPaAHH, CHIITACHU CTPAHH B MPsKa CIEIKa HA JaTaTa Ha OIICHSIBaHE.

CrpaBenBaTa CTOHHOCT Ha (DMHAHCOBHUTE MHCTPYMEHTH Ce OTIpe/Iess BCeKH JIeH Ha 0aza ma3apHu
KOTHPOBKM Ha II€HaTa UM KBbM Kpas Ha TMpenxogHus paboTeH JeH Ha aKTHBEH Ma3ap 3a TO3HU
MHCTPYMEHT, 06€3 B Hes Jla ce BKJII0UBAT Pa3XOAMTE MO OCHIIECTBSIBaHE Ha CAeNKaTa. AKTHBEH Ma3ap
€ Tasap, Ha KOMTO CHIENKUTE 3a JaJIeH aKTHB WM NACHB CE U3BBPIIBAT C JOCTAThYHA YECTOTA U 00EM,
TakKa 4e ce OCUTYpsiBa HEMPEKbCHATA IIEHOBa HH(OpMAaITHsI.

Ako mazapbT 3a AageH (UHAHCOB HWHCTPYMEHT HE € aKTHBEH, YIPaBISABAILOTO JAPYKECTBOTO
YCTaHOBSIBAa CIIPaBEAJIMBATa CTOWHOCT, M3IOJI3BAWKM LIEHOOOpa3yBalld MOJENU WM TEXHUKH Ha
JUCKOHTHpAaHE Ha Mapu4HUTEe MOTOnM. [30paHaTa TeXHHMKa 3a OLEHKAa H3IO0JI3Ba MAaKCHMAJIHO
Ma3apHUTE JaHHH, pa3dnTa BB3MOXKHO Hal-manko Ha cnenuduyHn 3a PoHIOA OLEHKH, BKIIOYBA
BCUYKU (PaKTOPH, KOUTO YUACTHHUIIMTE B Ma3apa Orxa B3eJH peABH/I [TPH ONpPEACIIHETO Ha IICHA, U €
CbBMECTMMAa C TIPUETUTC HKOHOMUYECKH METOJOJIOTUH 3a IIeHooOpa3yBaHe Ha (DMHAHCOBU
WHCTPYMEHTH. JIaHHWTE 3a TEXHUKHUTE 3a OLEHKA YJAa4HO IPEACTABAT Ia3apHUTE OYAaKBAaHUS U
nU3MepBaHus 32 GaKTOPHUTE HA PUCK U JOXOAHOCT, MPUCHIHM HA PUHAHCOBHSI HHCTPYMEHT.

Haii-moOpoTo jo0Kka3arencTBo 3a CHpaBe[JiiBa CTOMHOCT Ha (PMHAHCOB MHCTPYMEHT OOWYalHO €
IleHaTa Ha CJeNKara, T.e. CIpaBeAjMBaTa CTOMHOCT Ha TPEXBBPICHOTO WM TOIYYCHO
BB3HArpakaeHue. AKO YTPaBIsSBAIIOTO NPYKECTBO OMPEIEIH, Y€ CIpaBeIMBaTa CTOWHOCT TpH
I'bPBOHAYATIHO MpPHU3HABAHE CE€ pas3inyaBa OT LIEHATAa Ha ClEJIKaTa M HsIMa JI0Ka3aTelICTBO 3a
CIpaBeINBaTa CTOWHOCT 4Ype3 OOpcoBa IIeHa Ha CXOJAEH aKTHB WJIM TacHB, HUTO TA ce 0a3upa Ha
TeXHUKAa Ha OICHSIBAHE, KOSTO W3MOJ3Ba NAHHW OT HAONIOJacMH ITa3apw, TOraBa (DMHAHCOBHST
MHCTPYMEHT ITbPBOHAYAIIHO C€ OIICHSABA IO CIPaBEIMBAa CTOWHOCT, KOpPUTHpaHa Ja pa3Ccpouu
pa3imKaTa Mexy CIpaBeJiiBa CTOWHOCT MPH MFPBOHAYAIHO MTPU3HABAHE U LIEHATA Ha cjenkara. B
MOCTIE/ICTBME Ta3W pa3jivKa ce MPU3HaBa B MedYanOM W 3ary0M pa3cpodeHo Ha moaxonsiia 6asza 3a
’KMBOTAa Ha MHCTPYMEHTA HO HE IMO-KBCHO OT MOMEHTA, KOTaTO OIIGHKaTa MOXE M3I[UI0 Ja Ce
MOJIKPENH OT HAOJII0IAEMH MTa3apHU JJAHHU WJIH CJIENIKATa € MPUKITF0YCHA.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

C4eTOBOTHH MOJUTHKH, IPOABLKEHHE

3.3. IIpuHIUN 32 OleHKA M0 CTPaBe/VINBA CTOWHOCT, NPOAbJIKEHHE

[lpu ouenkata Ha (UHAHCOBHUTE MHCTpyMeHTH Ha DoHAa, YNpapisBamOTO JPYKECTBO MpHUIIara
,lIpaBunara 3a oneHka Ha noptdeiina u 3a onpenenssae Ha HCA nHa ®onpa®, omodpenn or KOH.
IIpaBunara chabpxkaT AeTailiHa WHGOpPMaLUs 3a METOAWTE Ha OLIEHKA IO BHIOBE (DMHAHCOBU
WHCTPYMEHTH u ca Ha PpasmoioKeHne Ha WHTEPHET CTpaHUIaTa Ha
»CK Ynpasnenue na aktuu™ AJl (www.dskam.bg).

3.4 [1apu ¥ NapUYHU eKBUBAJEHTH

@DOHIBT OTUMTA KATO MAPHU M MAPUYHU CKBUBAJICHTHU, 3a IIENIUTE HA OTUETa 3a MAPUYHUTE TOTOIH,
HATMYHWUTE TapU B OO, MAPUYHU CPENICTBA [0 PA3IUIANIATETHH CMETKH, ICTIO3UTH B OBJITAPCKH JIEBa
1 BaJIyTa C OPUTUHAJIEH CPOK MO-MAIBK OT TPHU MeCeIla, KaKTO U JeTIO3UTH ,,Ha BIKIaHe .

Hauncnennre nuxBu HE ce BKIIFOYBAT B TMapuiHKA IIOTOK KAaTO IMapu U MapuiHu €KBUBAJICHTH.

3.5 ITpuxoau u pasxoau

BbB dunancoBuTe otuetn Ha POHA Ce OTpa3sBaT caMO TEKYIIUTE NMPUXOAU M Pa3XOad, KOUTO Ce
OTHACHT 3 IIEPHO/Ia, KAKTO U TE€3H OT OIIEPAIIHH, CBhP3aHH ChC CHOUTHS OT MHHAIIN OTYCTHHU IIEPHUOJIH,
KOUTO Ca peaIM3UPaAHU NP3 OTUECTHUS [IEPHO/I.

[IpuxomuTe W pa3xoguTe OT JUXBH Ce€ NPHU3HABAT TEKYIIO B OTYETAa 32 BCEOOXBATHHS IOXOJ,
MPOMOPLUOHAIHO Ha BpeMeBaTa 0a3a U upe3 Mpuiiarane Ha MeTo/ia Ha e()eKTHBHATA JIHXBA.

HpI/IXOIII/ITC OT AUBUACHTH CC IIPU3HABAT KOT'aTO MPABOTO 3a MOJIy4YaBaHC Ha NIpuXxoaa € YCTaHOBCHO,
HE3aBUCHUMO OT MOMCHTA Ha TAXHOTO IIOJTYyYaBaHEC.

[evan6u mnu 3aryou oT (MHAHCOBU aKTHUBH U MACHBH, OLICHSIBAHU IO CIPAaBEIIMBA CTOWHOCT Mpe3
neyanbara uiM 3aryoara, ce GopMUpaT OT IPOMEHHUTE B CIIPAaBEAJUBA CTOMHOCT Ha TE3U aKTUBHU U
MIaCUBH, KAKTO M OT Pa3iIMKUTE MEXIy OTYETHATa UM CTOMHOCT M IpPOJaXKHATa IIEHA MPH CICIKH C
TAX.

Pa3xomure ot 06C3I_ICHKa Ha (1)I/IHaHCOBI/I AKTHUBU, OLICHABAHU IO aMOPTU3HUPaHa CTOfIHOCT, OTpa3saBaT
pasmepa Ha KOPEKTHUBA 3a OYAKBAHUTE KPEAUTHU 331"}761/1 I10 TE3U aKTHUBH.

Pa3xonmuTe 3a BEHITHH YCIYTH ce (POPMUPAT OT Bh3HATPAXKISHUETO HA YTIPABISBAIIOTO JIPYKECTBO
u 0aHKaTa-AeTmo3uTap, BE3HATPAKICHUS W TaKCH Ha WHBECTHIIMOHHY TIOCPEIHUIN, OaHKH M JPYTH
mo100HM, CBBP3aHM C MHBECTUIIMOHHATA NeiHOCT Ha DoHAa.

Jpyru ¢unancoBu pazxoau ce popMupaT oT OaHKOBH TAKCH 0 MPEBOTHH ONEPALIUH, TOAIPHKKA Ha
CMETKH U TpaHc(ep Ha CHHU KHHXKA.

3.6. Cnenku B 4y:KIecTpaHHA BajayTa

CrenkuTe B UyXXAECTpaHHA BalyTa C€ BIMCBAaT B JIeBa IPU IIbPBOHAYAIHOTO MM CHETOBOJIHO
oTpa3sBaHe, KaTo KbM CyMaTa B Uy’KIeCTpaHHa BalyTa Ce MpHiiara NeHTPAIHUAT Kypc Ha bparapcka
HaponHa Oanka (bHB) xbM narata Ha cnmenkara. [lapuyHuTe mo3unmMy B 4y)KIecTpaHHA BajyTa ce
IPeoLEeHsBaT eXeAHEBHO 1o HeHTpanHus Kypc Ha BHB 3a Texymus paboTen neH.

Ot 1 anyapu 1999 ObarapckusT eB e ¢ Gukcupad Kypc KbM eBpoto: 1.95583 nesa 3a 1 espo. BHB
ompeznensi oOMEHHHST Kypc Ha JieBa KbM JAPYTMTE BalIyTH KaTro Hpuiiara Kypca Ha €BpO KbM
CHOTBETHATA BaTyTa, KOTUPAH Ha MEXIYHAPOIHUTE Ma3apH.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

C4eTOBOTHH MOJUTHKH, IPOABLKEHHE

3.7. lanbuu

@®oHIBT, KaTO BUJ HAIMOHAJIEH WHBECTHLIHOHEH (OHI, JOMyCHAT IO MyOJMYHO TpesiaraHe B
Peny6nuka bbarapus, non3sa npedepeHIHaTHO TaHBYHO TPETHPaHe: HeroBara redanda He ce obnara
C KOpPIIOPAaTUBEH JaHbBK.

3.8 lIlpomenu B MCDPO
IIpoMeHHu B C4eTOBOHUTE MOJUTHKH U ONOBECTSIBAHUS
CraHaapTu / H3MeHeHHs1, KOUTO ca BJIe3JIM B CHJIa U ca npueTH oT EBponeiickus cb1o3

[IpmmaranuTe CYETOBOMHHM IIOJIUTUKH CHOTBETCTBAT HAa TE3W, MPIIOKEHH Ipe3 IPEeaxXoJaHaTa
(vHaHCOBa roauHAa, ¢ M3KIoUeHne Ha cinenaute MCPO CaeToBOAHM CTaHAAPTH, KOUTO Ca MPUETH
ot ®oHpa, cuutano ot 1 ssHyapu 2025 roauHa:

e MCC 21 Edexktn 0T npoMeHuTe B O00MeHHHMTe KypcoBe: Jlumca Ha 00MeHHMMOCT
(m3meHeHus1). V3MeHeHMATa ca B cHia 3a TOAWIIHU OTYETHU NIEPUOAHM, 3aII0YBAIIY HA WU CIIE]
1 suyapu 2025 roguHa.

Be3npuerure MCOO CueToBOAHM CTaHAAPTH HE ca OKa3add CBLIECTBEHO BIUSHUE BBPXY
CYETOBOJIHUTE NONUTHKHN HAa DoHJa.

HyﬁJ’II/IKyBaHI/I CTaHAapPTH, KOUTO BCE OLIIE HE Ca BJIE3JIM B CWJIa U HE Ca BL3IIPUETH MMO-PAaHO

Cmandapmu/uwnenenuﬂ, Koumo ece ouie He ca 6]1e3.iu 6 cujia, HO ca npuemu om Esponeﬁcxuﬂ
Cb103

e MC®O 9 ®@unancoBu HUHcTpyMeHTH M MCO®O 7 @OUHAHCOBH WHCTPYMEHTH:
OnoBectsiBanusi — Kiaacudukanmsas u  oneHsasBaHe Ha (PUHAHCOBM HHCTPYMEHTH
(m3menenns). [Ipe3 mecen mait 2024 r. CMCC nyOnukyBa m3sMmenenus B Knacudukauusra u
OIICHSABAHETO HAa (UHAHCOBUTE HHCTPYMEHTH, KoWTO Hu3MeHHMXa MCDO 9 OunaHCOBH
nHcTpyMeHTH 1 MCOO 7 ®OunancoBu MHCTpyMeHTH: OMOBECTABAHUS U Ca B CHJIA 33 TOIUIITHA
OTUYETHH NEPHUOMH, 3aNI0YBAIIN Ha uiu cief 1 sayapu 2026 r., KaTo Mo-paHHOTO UM MpUIIaraHe €
[TO3BOJIEHO. YMpPaBIsABamloTO J[py»KECTBO € OLIEHWIO, Y€ Te3M HU3MEHEHHs HiAMa Ja OKaXKaT
CBIIIECTBEHO BIIUSHUE.

e MC®O 9 O@unancoBu uHcTpyMeHTH M MCO®O 7 ®@OUHAHCOBH WHCTPYMEHTH:
OnoBectsiBanusi — J[0oroBopu 3a 3aBHCHMa OT NMPHPOJIATA eJeKTpPOeHeprus (M3MeHeHMs).
[Ipe3 mecen nexemspu 2024 ., CMCC ny0nuKyBa 1eneBd U3MEHEHUs 3a 0-100po oTpas3siBaHe
Ha JloroBopm 3a 3aBHCHMa OT INIPHUPOJATA EIIEKTPOCHEpPTHs, KouTto u3MeHnxa MCDO 9
®unrancoBu UHCTpYMEeHTH 1 MC®O 7 ®unancoBu HHCTpYMeHTH: OIMOBECTABAaHUSA, U Ca B CHIIA
3a FTOJIUIIIHN OTYETHH MEPUOAM, 3aII0UBALIM HAa WK cien 1 ssHyapu 2026 r., KaTo MO-paHHOTO UM
MIpUJIaraHe € MO3BOJIEHO. YTIPaBiABaIoTO J{py’KeCTBO € OLEHIIIO, Y€ TE3W U3MEHEHUs HAMa Ja
OKa)aT ChUIECTBEHO BIIMSIHUE.

e TomnmHu moaoopeHus Ha cuetoBogHuTe cTaHAapTu MCDO — Tom 11. [Ipe3 mecen ronmm 2024
r. CMCC ny6nukyBa [Nogumau nogoopenuss Ha MC®O CueroBoanu crangapta — Tom 11.
[Ipeanpusitusita TpsiOBa Ja npuIaraT Te3M U3MEHEHHMS 3a TOJUITHA OTUYETHHU MIEPUOJIH, 3aII0UBaIIN
Ha unu cnef | ssuyapu 2026 r. Ilo-paHHOTO Npuiiarase € no3BoJieHo. Y IpaBisBamoTo JpyxecTBo
€ OIICHWJIO, Y€ Te3W M3MEHEHHS HAMA JIa OKaXaT ChIIECTBCHO BIMSIHHUE.
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3.8 lIlpomenn B MCPDO, npoab/keHue

Cmanoapmu/uzmenenus, KOUmo éce ouie He ca éne3nu 6 cund, Ho ca npuemu om Eeponeiickus
Cb103, NPOOBIIHCEHUE

MC®O 18 IlpeacraBsine U onoBecTABaHe BLB ¢puHaHCcOBH oT4yeTH. IIpe3 Mecen anpu
2024 r. CMCC ny6aukyBa MC®O 18 - [IpencraBsHe u omoBecTsBaHE BbB (DUHAHCOBH
otuetH, kouto 3ameHs MCC 1 - IlpencraBsHe Ha (UHAHCOBH OTYECTH W BJIM3a B CHJIA 3a
TOIWIITHU OTYSTHH TIEPUOAM, 3arouyBaIiy Ha win cien 1 sayapu 2027 T., KaTo MO-paHHOTO
npuiarade € mo3poJieHo. [Ipe3 cieaBamuTe OTYETHU NEPUOAH, Y TPaBIsABaIloTo pyKecTBO
e aHaJN3upa WM3MCKBAHUATA HAa HOBOMYOIWKYBaHHUS CTaHIApT W IIe OIEHH HETOBOTO
OTpa)kKeHHUeE.

Cmandapmu/mmeneuuﬂ, Koumo ece ouie He ca é/1e3/iu 6 cuia U He ca npuemu om Eeponeﬁcmm

Cbl03

MC®O 19 dbmepHn mnpeanpusatTusi 0e3 nyoau4yHa otT4deTHocT: OnoBecTaBaHUs
(BriounTeIHO u3MeHeHunTa). [Ipes mecenr mait 2024 r. CMCC ny6mukyBa MCOO 19 -
JpmepHn npeanpustus 6e3 mybnumyHa oTdeTHOCT: ONMOBECTSBAaHUA, a TIPE3 MECeIl aBryCT
2025 r. CMCC ny6mukyBa m3MmeHeHus Ha MCOO 19. MCOO 19 (BKIIOYHATETHO
M3MEHEHMTA) BM3a B CHJIA 332 TOAMIIHU OTYETHH NEPUOIH, 3alOyBaIlyd Ha wWin ciuen 1
saHyapu 2027 r., KaTo MO-paHHOTO MpHJIAraHe € MO3BOJIEHO. YTpaBisIBamoTo JpyxkecTBo e
OIIEHWJIO, Y€ Te3W U3MEHEHHS HiAMa J]a OKaKaT CHIIECTBEHO BIHMSIHIE .

MCC 21 Edektu oT npoMeHuTe BbB BajJyTHHTe KypcoBe: I[lpeusumciisiBaHe B
CBPBXUH(JIALMOHHA BAJyTa HAa npeacTaBsHe (M3MeHeHus ). [Ipe3 mecer HoemBpu 2025 T.
CMCC nybnukyBa u3MeHeHusi B llpemsuncisBaHe B CBpBbXHH(]IaIMOHHA BalxyTa Ha
npezacrassHe, kouto uzMeHar MCC 21 Edextu oT npoMeHUTe BBB BaJyTHHTE KypcOBE U
BIIM3aT B CHJIa 3a TOIUIITHKM OTYCTHH ITEPHOJIH, 3artouBamy Ha win cien 1 sayapu 2027 r.,
KaTo IMO-paHHOTO MpHIIaraHe € MO3BOJIEHO. YTPaBIsABamoTo JpyKeCcTBO € OIEHNIIO, Y€ Te3U
M3MEHEHUS HAMA J1a OKAXKaT ChIIECTBEHO.

HNzmenenne Ha MC®PO 10 Koncosmpupann ¢gunancosn oryetn 1 MCC 28 UnBecTHINM
B aCOLMUPAHM NPeINpPUATHA M CbBMecTHU npeanpusatus: IIpogax6a winm BHOCcka Ha
AKTHBH MeXK/y HHBECTUTOP M HEr0OBO ACOIMUPAHO WM ChBMeCTHO npeanpustue. [Ipe3
Mmecen aexkemBpu 2015 r. CMCC otnoxu 6e3cpouHO JaTara Ha BM3aHE B CHJIa Ha TOBa
M3MEHEHHE B OYaKBaHE Ha pe3yiraTa OT CBOS M3CJEAOBATEICKHM HPOEKT 32 KaluTalOBHS
METOJ] Ha CYETOBOTHO OTYUTAHE.
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. C‘leTOBOI{HI/I MOJTUTUKH, ITIPOADBJKCHUE

3.9. U3nos3BaHe HA OLIEHKH H MPENEHKH

N3srotBsiHeTo Ha (PMHAHCOBU OTYETH M3UCKBA OT PBHKOBOJCTBOTO Ha YIIPABJISBAILIOTO APYKECTBO Jia
MpaBU MPELEHKHU, OLICHKH U MIPEATIONIOKEHUSA, KOUTO BIUSAAT HA IPUIIOKEHUTE CUETOBOHU MTOJIUTHUKH
Y OTYETEHUTE CYMHU Ha aKTUBUTE, MACUBUTE, IPUXOIUTE U pa3xoauTe. Peannure pesyaratu Morart aa
ce pa3iamvaBaT OT Te3H oleHKH. OIEHKUTE U OCHOBHHUTE MPEATIONOKEHUS C€ MPETIekKIAT Ha TEKYIa
0aza. [Ipepasriieanure CUYETOBOJHM OIICHKH C€ MpPH3HABAT B IMEPHOJA, Npe3 KOWTO OICHKAaTa ce
TIpETJIeK1a U BB BCHUKH 3aCeTHATH ObJICITH TICPHUOIH.

Donovm Kamo uneecmMuyUonHo npeonpusmue no cmucwvia Ha MCPO 10

®DOHIBT € HAIMOHAJIEH JAOTOBOpPEH (OHJ 1o cMuchia Ha wi. 171, an. 5 or 3JJKUCIIIKU. Cnopen
SAKNUCOIIKHY, ynpasnsBamo ApyKeCTBO, AEHCTBAIIO 32 CMETKA Ha BCUYKH YIPABIISABAHU OT HETO
KOJICKTHBHHM WHBECTUIIMOHHYU CXEMHU WM IPYTH MPEIIPUITHS 38 KOJIEKTUBHO HHBECTUPAHE, HE MOXKE
Jla TpU00MBa aKIIUU C TIPaBO Ha Tiac, KOUTO OMXa My TIO3BOJIFIIH Ja YIPAXKHSIBA 3HAYUTEITHO BIUSHUE
BbpPXY YIPaBJIEHUETO HA EMUTEHT. 3HAaUUTENHO BiausHue 1o cMuchiaa Ha 3K CIIIKHN e nanuiie B
CIIy4anTe Ha MPSIKO WM HEMpsIKO MpuTexaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJIacOBETE B OOIIOTO
cbOpaHue Ha eMUTEHT, ONpe/IeieHd ChrilacHo Wi. 145 u 146 ot 3akoHa 3a MyOJIMYHOTO Tpeajarane
Ha IIeHHU KHka. Crope MOCOYEeHOTO B PEIX0AHUs naparpad, He € HeoOX0auMo YTIpaBisaBaIIOTO
JIPY’KECTBO J]a U3BHPIIBA TOTBIHATEIHA TPEleHKa OTHOCHO CITa3BaHETO HA M3MCKBAHMSATA, TOCOYCHU
B maparpad 31 mHa MCDO 10, kakTo ¥ 1a TpeleHsBa B AombiIHeHHe nand PoHABT OTroBaps Ha
KPUTEPHUHUTE CIIOPE ONPEIEICHUETO 32 UHBECTULIMOHHO MPEIIPUSITHE.

Cnpaseonusa cmotiHOCM HA (UHAHCOBUME UHCMPYMEHMU, KOUMO He ca MbpPey8aHu HA AKMUGHU
nazapu

Koraro CIIpaBCAJIMBUTEC CTOMHOCTH Ha (I)I/IHaHCOBI/ITC aKTUBU W IMaCHMBH B OTYECTA 3a (bI/IHaHCOBOTO
CbCTOSAHHUE HE MOraT aa 6’B,Z[aT MOJIY4YCHU OT AaKTUBHU Iaszapu, T€ CC€ ONpCACIAT C IMMOMOLITAa Ha
Ppa3InYHU TEXHUKHU 3a OLCHABAHEC, KOUTO BKJIIOYBAT HM3IIOJI3BAHETO HA MOACIIH. bazoBure JaHHH 3a
TE€3U MOJCJIN Ca U3BJICYCHU OT UHAUKATOPU, KOUTO CC Ha6HIOI[aBaT Ha (bl/lHaHCOBI/ITG nasapu, KpA€TO
TOBa € BBb3MOKHO, B IIPOTUBCH cnyqaﬁ CC MpPaBAT AOIMYCKAHUA 34 YCTAHOBSABAHC Ha CIPABCAJIMBU
CTOMHOCTH. I[OHYCKaHI/ISITa B3EMaT npeaABUa (baKTOpI/I, CBBbP3aHU C JIMKBUIHOCT, BOJIATHUJIIHOCT 34 I10-
ABJIITOCPOYHU (bl/IHaHCOBI/I AKTMBU W JUCKOHTOBH IIPOLCHTHU, MPCACPOYHU IUIAllAaHUA U
MMPEATIOJIOKCHU A 3a HCUIIIBJIHCHNUE, CBbP3daHU C HICHHU KHHXKaA.
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C4eTOBOTHH MOJUTHKH, IPOABLKEHHE

3.10. Pa3xoau, cBBp3aHM ¢ HHBECTULMATA B AsiioBe HAa DoHAa

» Pasxoau, KOUTO ce MoeMar NPSKO OT KOHKPETHHS WHBECTHUTOPUTE/TIPUTEIKATCIUTE Ha JISUIOBE
(“TpaH3akOHHH pa3xoau’)

C ornen mocturane Ha uHBecturmonHuTe Nenu Ha JICK CrabunHoct - EBpomelicku akium 5,
neiiHoctra Ha @DoHa WMa UKIMYeH XapakTep (mo-moapoono B Ilpun. 4- , MHBecTunmoHHa
cTparerus’’), KaTo Ipe3 pa3IndHUuTe IEPHOIN Ce PHIIaraT pa3IndHu 10 pa3Mep TaKCH IMPH MOKYIIKa
1 00paTHO M3KyIyBaHE Ha HETOBUTE JISIIOBE.

e  VmpamisBamoTo IPY’KECTBO BKIOYBA B EMHCHUOHHATA CTOWHOCT Ha 3aKyIyBaHUTE ISIIOBE
Haa0aBKa, pecIl. B [IeHaTa Ha 00paTHO M3KYIyBaHE Ha [SJI0BETE OTOMB, KOUTO CHITIACHO MpaBUIiIaTa
Ha ®onpa, ocrasat B monza Ha DoHAA U YUUTO pa3Mep € KaKTO CIIeBa!

- IIpum emurupane - B pazmep Ha 0.00% (cproTBeTHO 10 1.00% Mmm 10 5.00%) OoT HETHAaTA CTOMHOCT
Ha aKTUBUTE Ha JSUJ1 B 3aBUCUMOCT OT ,,0TBOPEH”’ (CHOTBETHO ,,MEXKJIMHEH’ WJIU ,,0TPaHIYEH ) IIEPHUO]
OT WHBECTUIIMOHHYS UK Ha DoHAA.

- Ilpu obpatHo u3KymyBaHe - B pazmep Ha 0.00% (cvotBeTHO 10 2.00% Mnu no 10.00%) oT HEeTHaTa
CTOWHOCT Ha AaKTUBUTE HA [ B 3aBUCHUMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEKIMHEH WIU
,,OTPaHU4eH’’) IePHOJT OT MHBECTUIIMOHHUS ITUKBI Ha DoHma .

o HpI/I Bb3JlaraH¢ Ha ,ElI/ICTpI/I6YLII/I$ITa Ha gsioBe Ha DoHpa Ha TPETO JHULOEC, € BB3MOXHO
,Z[I/ICTpI/I6YTOpT)T Jla Ha4ucCJIsiBa 3a CMETKAa Ha HHBECTUTOPA TaKCHU, KaKTO CJICABA:

- Ilpu emutupane - B pazmep 10 0.50% (cvorBetHo 0.00%) OT HETHaTa CTOMHOCT Ha aKTUBUTE HA
IS B 3aBHCHMOCT OT ,,0TBOpPEH” (CHOTBETHO ,,MEXKIWHCH WIH ,,OTPaHUYCH’) IEePHON OT
WHBECTHUIIMOHHMS IUKBI Ha DoHAA.

- llpu obpaTHO M3KyITyBaHe - TUCTPUOYTOPHT HAMA ITPABO Ja HAYMCIIABA 32 CMETKa Ha MHBECTUTOpA
TaKCH IpH 00paTHO M3KYITyBaHe Ha AssioBe Ha Donua.

» Topumnaure pasxoau 3a 2025 r., BbB Bpb3Ka ¢ aeiiHoctTa Ha Ponaa (“OnepatuBHU pasxoan”),
KOHMTO CE II0eMAaT KOCBEHO OT BCHYKH HETOBU MPUTEKATEIH Ha JSUIOBE, BKIFOYHTEIHO TaKca 3a
yOopaBJICHUEC Ha AaKTUBUTC, BB3HAIPAXKIACHHUE Ha 6aHKaTa - JCmno3uTap, KOMUCHUOHHH Ha
WHBECTHIIMOHHH OCPETHUIM U qpyrH pazxonau ca 1.08% oT cpemHaTa roauiiHa HETHA CTOMHOCT
Ha akTuBuTe Ha @oHma (2024 r.: 1.07%).

I/IHBeCTI/IHHOH]{a cTparerusi
OcHOBHUTE MHBCCTHUIIMOHHM ILICJIN Ha (I)OH,Z[a ca (HpeHCTaBeHI/I B CIICIHHA HpI/IOpI/ITCT)Z

®  3alMTa HAa HAPACTBAHETO HA CTOMHOCTTA HA MHBECTUIIMUTE Ha PUTEKATEINUTE Ha JISJIOBE BHB
doHpa;

e JIOKOJIKOTO € CBBMECTHMMO C TOpelnocodeHaTra LeJd - HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTHIIMHUTE Ha IMPUTEXATeIUTEe Ha /sJI0OBE HaJ 3allUTEHHs pa3Mep IOCPEACTBOM
peann3vpaHe Ha MaKCHUMAaJHHUS BB3MOXKEH NoxoJ oT doHAa mpu moeMaHe Ha HUCHK J0
YMEpEH PUCK;

e ocuTypsiBaHe Ha MaKCHMAaJHa JIMKBUIHOCT Ha MHBECTULIMUTE HA MPUTEXKATEIUTE Ha JSUI0BE
pes3 ,,0TBOPEHUS NEPHOL .

,»3all[UTa Ha HapacTBaHE Ha WHBECTHIMATA O3HAYaBa HETHATa CTOWHOCT HA aKTHBHUTE HA €IIUH JISI,
W3YHCIICHA KBM TIOCICAHUS pabOTEH JICH OT ,,0rpaHuueHus nepuoy’, Aa Objae He mo-Hucka oT 102
(CTO u ZIBC) Ha CTO OT HETHATa CTOMHOCT Ha aKTHUBHTE Ha CaUH IO4AJ1I, U34YMCIICHA KbM ITOCJICOHUSA
paboTeH JeH OT ,,0TBOPEHUSI MepHroj”. 3a MOCTUraHe Ha Ta3M Ied YIPaBJISIBAIIOTO JPYKECTBO IIIC
WHBECTHpa 32 cMeTka Ha DoHJA B MOAXOISANIM WHCTPYMEHTH 1O BHJ U CPOYHOCT, IPUIIATaiiKu
HWHBECTUIIMOHHATA CTpaTerusd M IIOJIMTUKA, OIMMCAHW II0-A0JY, BKIIOYUTCIHO WHBCCTUIIUOHHUTC
[UKIIM, BKJIIIOYBAIW T.HApP. OTBOPCHU U OTPAaHUYCHU NCPUOIU.

Hsama CUT'YPHOCT, 4€ q)OHIIT)T 1€ MOCTUTHE MHBECCTUIIMOHHUTEC CH IICJIN.
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HNuBecTHIIHOHHA cTparerusi, Npoab/J’KEHUE

WuBectunmonnata crpaterus Ha @oHIa npeaBrkaa ¢ el 3alUTa Ha HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTUIIMUTE Ha IpPUTEXKATelIuTe Ha AsioBe BbB (DOHIA, MHBECTHpPAHE HAa OCHOBHATA YacT OT
aKTUBUTE B IIEHHM KHWXA, U3AaJ€HH WIM TapaHTHpaHU OT ObJarapckara IbpkaBa, Ibp)KaBa WiIEHKa
WIN TpeTa IbpKaBa, OOLIMHCKU OOJIMTallK, KOPIIOPATUBHYU OOIUraiyy 1/ uivd OaHKOBU JCTIO3UTH B
KPEeIUTHU MHCTUTYLMH CbC cepanuuie B PemyOnuka bearapus, B Ipyra oqbpikaBa WieHKa WM TPETa
JI'bpKaBa W/ WM B aKIMK/ JI0BE Ha KOJIEKTUBHU MHBECTUIIMOHHU CXEMH ChC cepaiuine B beiarapus
WIH 9yXOHHa.

C nen ocurypsiBaHe Ha KaluTajaoBa nedanta Ha mHBecTUTOpuTe GOHIBT MOXKE J1a HHBECTUPA YacT OT
AKTHUBHUTE CH U B JIPYTU JUKBUIHN (MHAHCOBU aKTUBH MO cMuUchia Ha wi. 186 ot 3JKUCAIIKU, B
T.4. IepUBAaTUBHY ()MHAHCOBU HHCTPYMEHTH, C KOSITO J]a CE OCUTYPH EKCIIO3ULMS KbM HHIEKCH BBPXY
aKIMU Ha eBporelicku Kommanuu. CTpaTerusra MpeABKAa 4upe3 Te3n MHCTpyMeHTH DoHIbT na
y4acTBa B €BEHTYAIHOTO MOBUIIABAHE HAa CTOWHOCTTA Ha 0Aa30BUs aKTHB, BBPXY KOHTO ca 3aKyIleHH
CHOTBETHHUTE ACPUBATUBHHU HHCTPYMEHTH, HO ChLIEBPEMEHHO /1a Ob/ie Mpena3eH OT MOHWKaBaHe Ha
CTOMHOCTTA Ha 6a30BUsI AKTUB.

ITo orHOmIeHNEe Ha DoHAA HE ce OpEaABMKIA U3TpaXaaHC Ha OTpaciioBa Cli€CHHaIN3alusd Ha cXeMara.

[Ipe3 orpanmuenutre nepuoan DOHABT MOXKE Ja HMa TEpUTOpPHAIIHA CICUAIN3ANUS KbM
WKOHOMHMKAaTa Ha €BpO30HATA Upe3 eKCIIO3UIINS KbM BOJIEIIN WHACKCH BPXY aKIIMHA Ha KOMIIAHUHU OT
CTpaHHW WICHKH Ha eBpo3oHara kato Dow Jones Euro Stoxx 50, Haii-Beue upe3 MHBECTHIINH B
nepuBatuBHU (puHaHCOBH MHCTpyMeHTH. MHnekcsT Dow Jones Euro Stoxx 50 e cwh3naneH, 3a na
cienu npencraBsHeTo Ha 50 Hal-TOJIEMH KOMITAHUU OT BCUYKU OCHOBHHU CEKTOPH Ha MKOHOMHUKATA
Ha CTpaHWTE WICHKH Ha eBpo3oHaTa. MHmEeKChT € 0a3mpaH Ha Ma3apHaTa KamWTaTu3alus Ha
BKIIFOUCHUTEC B HET'O KOMITaHUH.

C orueq mocTurane Ha MHBECTUIIMOHHUTE 11enu Ha PoHfa, IefHOCTTa My MMa IUKINYeH XapaKTep.
Bcekn MHBECTHLIMOHEH LUKBJI € C MPOABIDKUTEIHOCT OT MPUOIU3UTENHO 3 (TPU) TOAMHU U BKITIOUBA
JIBa OCHOBHH nieprojia. POoHIBT OCHIIECTBABA HEMPEKBCHATO CBOSATA IEHHOCT, KATO BCEKH HOB LINKBJI
3aI04Ba Jja Te4e BeJHara ciiel U3TH4aHe Ha MPEAXOIHUS.

ITbpBUST OCHOBEH NEPUOJI € HAPEUEH ,,0TBOPEH EPHOA”~ U € C IPOIBIDKUTETHOCT OT MPUOIU3UTEIIHO
2 (nBa) mecera. [Ipe3 To3u mepuos ce M3BHPIIBAa AKTUBHO HAOMpaHe Ha CPEJCTBA OT HHBECTUTOPHTE.
ToBa € u nepuoabT, Npe3 KOUTO MHBECTUTOPUTE, 3aKymwmin JsaioBe Ha DoHpa mpe3 MpeaxonHu
WHBECTUIIMOHHU LMKIM W JKENaelld J1a HampaBAT oOpaTHO W3KYyIyBaHe, € MPEHNOPBUYUTENHO Aa
poanaT CBOUTe JsiitoBe oOpatHo Ha ®oHna. [1o BpeMe Ha ,,0TBOPEHHS TIEPHO” aKTUBUTE Ha DOoHIA
CC MHBCCTUPAT NPECUMYIICCTBECHO B MHCTPYMEHTU HA MApUYHU 11a3ap, aKIII/II/I/ Js1J1I0B€ HA KOJIEKTHBHU
WHBECTUIIMOHHU CXEMH W/ WM OaHKOBH JCTIO3UTH.

Bropusit ocHOBeH mepumoa € HapedeH ,,0TpaHHYeH Mepuoj” W € C MPOIBIDKUTETHOCT OT
npubnm3uTenHo 3 (Tpu) roauHU. ,,OrpaHUYEHUAT TEpUo” 3alovBa Jia Tede Ha IBbPBUS JIEH CJIe]
M3THYAHETO Ha ,,0TBOpeHus nepuon’. Ilpes ,,orpannuenus nepuoa” DOHABT OCHUIECTBSIBA CBOUTE
OCHOBHH II€JTH — OCHUTYpSIBAHE HA 3allliTa Ha HAPACTBAHETO HA CTOMHOCTTAa HAa WHBECTHUIIMHUTE Ha
MpuUTeXKaTeIUuTe Ha JsuioBe BbB (DOHIA M peanu3upaHe Ha KaluTalioBa redanda. 3amura Ha
HapacTBAaHETO Ha CTOMHOCTTAa Ha MHBECTHUIMATA MPE3 TO3W IEepPHOJl O3HaAYaBa HETHATa CTOMHOCT Ha
aKTHBUTE HA €JIUH JISUT, U3UUCIICHA KbM IOCICTHAS padOTeH JACH OT ,,0TPaHIYCHUS TIEPHO”, 1a ObIe
He mo-Hucka oT 102 (cTo U B€) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBHUTE HA €IWH JSUT, H3UHCIICHA
KBM TIOCTIeTHUS padOTEH JIeH OT ,,0TBOpeHus nepuoy’. OcHOBHATa YacT oT akTuBuTe Ha DoHJa Ipe3
TO3W TEpHO/ ITe OBIaT MHBECTUPAHU B IICHHW KHIDKA, WU3IaJICHN WM TapaHTHPaHU OT OBIrapckara
JIbprKaBa, JIbPKaBa YICHKA WK TPETa IbPiKaBa, OOIIMHCKY O0JIUralliK, KOPIIOPATUBHU O0JIUTaluy U/
Wi OaHKOBU JEMO3UTH.
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HNuBecTHIIHOHHA cTparerusi, Npoab/J’KEHUE

C men ocurypsBaHe Ha JMKBHIHOCT Ha HWHBECTUIMUTE Ha MPHUTEXKATEINTE Ha JSJIOBE, Mpe3
,»OTPAHWYCHHS TIEpHOJT” ce TIPEABIDKIAT HIKOJIKO ,,MeXKAUHHY ITEpHoa”, TIpe3 KOUTO IIe Ce Mpriarar
MO-HUCKU TaKCH/ Pa3xoJH 3a CMETKa Ha MHBECTUTOPHUTE NPU NMPOAa0a W 00paTHO M3KYIyBaHE Ha
JIUIOBE B CPaBHEHHE C TaKCHUTE/ pa3XoJuTe MpH MpoAak0a W o0paTHO M3KYIyBaHE Ha JSUIOBE Mpe3
ocTaHajaTa 4acT OT ,,OorpaHu4yeHusi nepuon’. MHBecTUTOpUTE CJeABa Ja HMMAT MPEJABUI, Ue
3aKyIIWJINTE OAJIOBE IMpPE3 , MCKIUHHUTE nepnozu/l” HiAMa Ja Morar aa pasdyuraT Ha 3alidTa Ha
HapacTBAaHETO Ha CTOMHOCTTA Ha CBOSITA MHBECTULIMS B Kpasi HA ,,0TPAaHUYCHHUS TIEPUOL .

C men peanm3upaHe Ha KamuTaloBa TiedanOa, dact oT aktuBuTe Ha Dommga morar ga Obmar
WHBECTUPAHU 10 TaKbB HA4YWH, Y€ Ja CE€ OCUTypU EKCIIO3MIMS KbM HHIEKCH BBPXY aKIMH Ha
€BPOIIEHCKN KOMITAHWH, Hali-Be4e Ype3 WHBECTHIINY B IEPUBATHBHH (DMHAHCOBH WHCTPYMEHTH.

YnpaBnsBamoTo APyKeCTBO e HHQOPMHUpPA MIPUTEKATESITUTE HA JISUTOBE U OCTAHAINTE HHBECTUTOPHU
3a TOYHATA JlaTa, Ha KOSATO III€ 3aroyBa BCEKH ,,0TBOPEeH’/ ,,0rpaHuyYeH” H ,,MEKINHEH TIEPHOJ OT
WHBECTUIIMOHHUS MUKBI Ha DoHma, Hail-Manko 30 THU Mpean 3amoYBaHETO HA CHOTBETHHS ITEPHO.T
Yype3 ChOOIEHUS:

% Ha BCHYKH ,,[HIIIeTa”, HA KOUTO CE MPUEMAT IOPBUYKH 3a IPoaak0a 1 00paTHO U3KYIlyBaHe
Ha gsutoBe oT DoHa;

¢ na UurepHeT cTpanunara Ha Y IpasIsBamoTo IPyKeCTBO.

C ornen mocTUrane Ha WMHBECTHIIMOHHUTE Ienu Ha DoHpa YmpaBisBamioTo IPYy>KECTBO MOXKE Ja
WHBeCcTHpa akTuBuTe Ha DOHMA B clieHUTE TPYNU (PUHAHCOBU MHCTPYMEHTH U aKTUBU U B PAMKHUTE
HA JOJYIIOCOYECHUTE MAKCUMAJTHA MPOLIEHTH

1. AKIMM W JAAJ0BE Ha JAPYTd TPEANPHUATHS 32 KOJEKTUBHO WHBECTHpPAHE OT OTBOPEH THIL,
BKJTFOUHMTEITHO Ha KOJICKTUBHU MHBECTHITMOHHH CXEMH 10 cMuchia Ha J(upektusa 2009/65/EO - mo
100 Ha cto ot akTuBuTe HAa DoHIA;

2. AKuuu B Ipy>KeCTBa U APYTH IIEHHU KHI)KA, EKBUBAJICHTHU Ha aKIIUU B APY>KECTBA, JOITyCHATH JI0
WIM THPTYBaHU Ha peryiupad masap mo wi. 152, an. 1 u 2 ot 3IIOU unu ThpryBaHu Ha Apyr
perynupan mazap B PenyOnuka Bearapust winu apyra appikaBa WieHKa, KaKTO M JIOMYCHATH [0
THPTOBUA Ha OPUITHANICH TTa3ap Ha GOHI0BA OOpca Wi THPTYBaHH HA JPYT PETYIUpPaH Mazap B TPeTa
nepkaBa - 10 80 Ha cTo OT akTUBUTE Ha DoHAA;

3. O6mo go 100 Ha cro or aktuBuTe Ha PoHIa B:

a) (rHAHCOBM WHCTPYMEHTH, W3JaJICHW WU TrapaHTHpaHu oT PemyOnwka benrapus wnmm apyru
I'bPKaBH WICHKH, KAKTO ¥ M3aJICHHA WU TapaHTUPAHU OT TPETH TbPIKABH;

0) IEeHHW KHIDKAa ¥ MHCTPYMEHTH Ha MapUYHUS Ma3ap, eMUTHPAHU WM TapaHTHPAHHU OT IIEHTPATHU
opranu B PemyOnuka bbirapus uiu B Ipyra AbpkaBa 4jeHka, oT beiarapckara HaponHa OaHKa, OT
LeHTpajHa OaHKa Ha JIpyra JbpkaBa WieHka, oT EBponeiickara nentpainna 6anka, or EBpomneiickus
ChI03 WM OT EBpomneiickaTa HHBECTUIIMOHHA 0aHKa, OT MyOJIMYHAa MEXIyHapoJHa OpraHU3alys, B
KOATO 4JIEHYBa IIOHE €JHa IbP>KaBa YJICHKA;

B) BIIOTOBE B OaHKH, IJIATUMH IIPU IOUCKBAHE WM 38 KOUTO CHIECTBYBA IPABOTO Jja ObIAT U3TETJICHH
MO BCAKO BpeMe, IpU ycJoBUe ue 0aHKara € cbe cepanuuie B PemyOnuka Bvarapus mim B apyra
IbprKaBa WICHKA, a aKO € ChC CeANIUIIE B TPETA IbprKaBa - IPH YCIOBHE Y€ € 00EKT Ha OJlaropa3yMHU
npasBuia, kouto KomucusAra € ompenenwna 3a €KBUBAJCHTHH Ha TE3M CBHIVIACHO MPAaBOTO Ha
EBponeiickus cbro3;

4. KopniopatuBHH OOJIMTaliuy U APYTH OBICOBU LICHHU KHM)KAa M MHCTPYMEHTH Ha MApUYHUS 1azap
W3BBH TE3H 110 T. 3, TOMYyCHATH /10 ThPTrOBUS WM ThPTyBaHH Ha peryjupaH masap mo wi. 152, an. 1 u
2 ot 3I1®U unu ThpryBaHu Ha Ipyr peryaupad nasap B PemyOnuka bbiarapus unu apyra abpkaBa
YJICHKA, WIN JOIyCHATH 0 THPTrOBHs Ha opHuIMaNeH na3ap Ha ¢oHOoBa Oopca WM THPryBaHU Ha
JIPYT peryinpaH masap B Tpeta abpkasa — 10 90 Ha cto oT aktuBHuTe Ha PoHIA;
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

HNuBecTHIIHOHHA crpaTerus, NIpoaAbJIKCHUE

5. HepI/IBaTI/IBHI/I (bl/IHaHCOBI/I WHCTPYMCHTH, BKIIOYUTCIIHO CKBHUBAJICHTHHU Ha TAX HUWHCTPYMCHTH,
3aJb/DKEHUATA 110 KOWTO MOrarT Aa ObJaT M3NBIHEHH 4Ype3 MapuyHO IUIallaHe, IOMYyCHAaTH 1O
TBPrOBUSL WM THPIYBaHM Ha PEryJIMpaH Ia3ap WIKM APYyI OpraHu3upaH mas3ap, (PyHKIHOHHpAII
PEIOBHO, MPU3HAT U MMyOJIUYHO JOCTHIICH, H/UIIN ACPUBATUBHH ((MHAHCOBU HHCTPYMEHTH, THPTyBaHH
Ha U3BBHOOPCOBH NMa3zapu — A0 50 Ha cTo oT akTuBUTE Ha POHA;

6. Ipyru ¢puHAHCOBY HHCTPYMEHTH, H3BBHH IMOCOUYEHUTE B T. 1 — 5 mo-Tope — 110 30 Ha CTO OT aKTUBUTE
Ha QoHJa.

q)OHIH)T MOXE Ja MHBECTHUPA B MPEXBBPIACMHU HCHHU KHWKAa U MHCTPYMCHTU Ha IMMapUYHUA I1a3ap,
nomycHatu a0 Thprosus 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.

IMapuynu cpeacrsa

B xunsaou nesa 2025 % ot obdmiaTa 2024 % ot oOmIaTa
CTOMHOCT Ha CTOHHOCT Ha

aKTHBUTE aKTHUBHTE

Be3cpouHn 6aHKOBHU BIIOTOBE, B JIeBa 169 1.07 168 1.09
Be3cpounn OaHKOBH BIIOTOBE, B €BPO 94 0.59 89 0.58
O6wmo 263 1.66 257 1.67

bescpounute GankoBu BioroBe KbM 31 mekemBpu 2025 1. u 2024 r. BKIIOYBAT pa3IUialaTeITHATE
cMeTkH Ha DoHa.

Hsma O6noxupanu cymMu 1 ApyTy OTpaHUYEHNUS 32 TIOJ3BaHe Ha MapuyHUTE cpeacTBa Ha DoHAa.

IMapu 1 napu4HU eKBUBAJEHTH

HapI/I'-IHI/ITC CpeACTBa M NAPUYHUTC CKBUBAJICHTU 3a LCIMTC Ha OTYETA 3a MApUYHUTC MOTOLU CC
CBbCTOAT OT CICAHUTEC Cajiaa:

B xunaou nesa 2025 % ot odmiaTa 2024 % or o0miaTra
CTOIHOCT HA CTOIHOCT HA

AKTHBHTE AKTHBHTE

Be3cpounu GaHKOBU BJIOTOBE, B JICBa 169 1.07 168 1.09
Be3cpounu 6aHKOBH BIIOTOBE, B €BPO 94 0.59 89 0.58
O6mo 263 1.66 257 1.67
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

DUHAHCOBY AKTHBH, OIIEHSIBAHM IO CIIPABEIIMBA CTOHHOCT Mpe3 NmevyajadaTa uim 3aryéara

B xunsou nesa 2025 % ot o0mara 2024 % ot odmiaTa
CTOMHOCT HA CTOMHOCT HA

AKTHBHUTE AKTHBHUTE

JbpKaBHU [IEHHU KHMXKA 14 584 92.08 14 786 95.93
JHepuBatu 991 6.26 370 2.40
Oo6mo 15575 98.34 15 156 98.33

Hvporcasnu Ilennu Knuorca

B xunaou nesa 2025 % ot o01aTa 2024 % ot odmIaTa

CTOMHOCT Ha CTOMHOCT Ha

AKTHBHUTE AKTHBHUTE

JUbpKaBHH UCHHH KHIDKS, 14 584 92.08 14 786 95.93
JIEHOMHUHHUPAHH B €BPO

Oomo 14 584 92.08 14 786 95.93

Kbm 31 mexemBpu 2025 r., DoHABT NpUTESkKaBa 5 eMHUCHH THP’KaBHH IEHHHW KHIKA (1 eMucus Ha
Peny6Onuka Yurapus, 1 emucust Ha Perybnuka PymbHus, 1 emucust Ha PemmyOnmka Yumu, 1 emucust
Ha PenyOnuka ['epmanns u 1 emucus Ha PenyOnuka Mugonesus B T. 4.

e ¢ ¢uUKCHpaH JHUXBEH MNPOLEHT, TOJUIIHN KyHNOHHM IUIAIIAHUS W OCTaThUeH MaTypuTeT Han 1
roanHa - 1 emucus,

e C (puxcupaH TUXBEH NPOIEHT, TOAWIIHM KyNOHHHW IUIAIIAHUSA M OCTaThU4€H MaTypureT mox 1
rojanHa - 4 eMHUCHuH.

epueamu
B xunsou nesa 2025 % ot o01aTa 2024 % ot obOmmaTa
CTOIHOCT HA CTOMHOCT HA
AKTHBHUTE AKTUBHTE
Onuuu, TEHOMUHUPAHU B €BPO 991 6.26 370 2.40
Oo6uro 991 6.26 370 2.40

KbM 31 nexemBpu 2025 1., DoHABT npHUTEXaBa eaHa Ko onus Bbpxy uaaekca DJ Euro STOXX 50
ChC CPOK Ha yIpaxkHsBaHe 10 | roguHa.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET

3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

Tekyuu 3a1bJaKeHUs

B xunsou nesa

3anbpIKeHNs KbM Y TIPaBISIBALIIOTO APY’KECTBO M OaHKAaTa -

JIETIO3UTAp
O6mo

JsisioBe B 00pblIEHUE

B xunsou nesa

ChbcTosiHME KbM HAYaJI0TO HA EpHoaa
EmMutupanu soBe npes nepuoaa
OO0paTHO U3KYIIEHH JSUIOBE MPe3 MepHoaa
[evan6a 3a rogunara

Cbcrosinue kbM 31 1ekeMBpH

2025 2024

13 13

13 13

2025 2024

Opoii CTOMHOCT opoii CTOIfHOCT
15 497 687 15 400 583 853 573
13981 14 15 403 154 15031
(645 897) (661) (489 320) (479)
1072 275
14 865 771 15 825 15 497 687 15 400

CeriacHo OOsiBeHaTa TOJIMTHUKA 3a ONpEJCNisHE Ha HETHaTa CTOMHOCT Ha akTtuBuTe Ha DoHma
(mpunoxenue 3), HeTHaTa cToMHOCT Ha 1 51 kbM 31.12.2025 1. e paBHa Ha 1.0645 nB. (31.12.2024 r.:

0.99368 n8.).
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

IleyanOu ot omepamuM W mOcCJeJBaNIa OLEHKA HAa (UHAHCOBM AKTHBH, OLEHSAABAHM 110
CIpaBeAJuBa CTOIHOCT, HETHO

B xunsou nesa 2025 2024
[Ipuxomu OT onepanyy ¥ MociieIBamia OeHka Ha (UH. aKTUBU 4 415 2781
Pasxoau 110 omepanuu 1 MOCIeBaIla OeHKa Ha (GHH. aKTHBH (3394) (2514)
Ileuanou oT onepauuu U MOCJaeABaNIA OLEHKA HA (PUHAHCOBHU 1021 267
AKTHBH, OIICHABAHH 10 CMPABENINBA CTOIHOCT, HETHO
Pa3xoau 3a BLHIIHM yCJIYTH
B xunsou nesa 2025 2024
Bb3Harpaxxnenue Ha YpaBisBamoTo APYKECTBO 156 132
3a yrpaBJieHHe Ha neiHoCcTTa Ha DoHaa
Br3nrarpaxnenne Ha bankara Jleno3urap 3a IeMO3UTapHA YCIyTH 11 9
KOMI/ICI/IOHHI/I Ha UHBCCTUILIMOHHHAU HOCpeI[HI/IHI/I - 3
O6mIo 167 144

CernachHo IIpaBunata Ha @oHpa:

e TOAWIIHOTO BB3HArpaXiJIeHWE Ha YTpaBIsABamioTo apyxectso € 10 1.00% ot cpeaHara roguirHa
CTOWHOCT Ha HeTHUTE akTUBU Ha PoHMa, kaTo 3a 2025 r. ToBa Bh3HarpaxkacHue ¢ B pa3mep Ha 1.00%
(2024 r.: 0.96%).

e  VIpaBigBaImIOTO JPYXKECTBO HSIMA MPaBO HAa Bh3HArpakaeHHe 3a cMeTka Ha DoHIa, KoeTo ce
6a3upa Ha MOCTUTHATUTE PE3yNTaTH (peaan3upaHa J0X0THOCT).

OnoBecTsiBaHe HA CBbpP3aHM JIula

HA® ,,JJCK CrabumHoct — EBpomeiicku akumu 5” € 000C00€HO MMYyIECTBO 0O€3 OpraHud Ha
yIpaBJieHHEe W HErOBOTO YIPABJICHHE CE€ OCBIINECTBSIBA OT YmpaBisBamo Apyxectso ,,JJCK
VYnpasnenue Ha aktuBu” AJl.

Axumonepu Ha ,,JICK Ynpasnenue Ha aktuBu” A/l kpm 31.12.2025 1. ca:

e banka JICK” AJl, gact ot OTII I'pym — 25%;
e OTII,,®oux MennmxmbaT” JITH., 9act ot OTII I'pym — 75%.

,»ACK Ympasnenue na aktuu” AJl e koaTponupano oT ,,OTII ®oun MeammkMbHT JITA. 1 HETIPSKO
or OTII bank, Yurapus (OTII bank e maxkoputapeH coOCTBeHHK Ha KamuTana Ha ,,OTII ®oux
MennxMbHT JITn). pyrusT akunoHep B YIpaBiIsABaIloTo IpyxkecTBoTo —,,banka JICK” A/l cbiio
¢ koHTposupano ot OTII bauk. Cebp3anu Jinlia ca U BCUUKHU APYTH ApyKkecTBa oT rpynarta Ha OTII
bank.

KbMm kpas Ha 2025 r. u 2024 r., cepp3anute ymua c¢ ,,JJICK Ynpaenenue nHa aktuBu” AJl, He
nmpuTexasar JsuioBe Ha DoHpa.

IIpe3 2025 u 2024 r. HE ca CKJIIOYBAHU CIENKH ¢ AsiioBe Ha DOHAA OT WIEHOBETE Ha ChBETUTE Ha
“IICK VYnpasinenue Ha aktuBH” A/l 1 cBbp3aHuTe auna ¢ JpykecTBoTo.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

OmnoBecTsiBaHe HA MOJUTHKATA M0 YIIPaBJieHHe HA PUCKA

Ocnogna pamka

Harmonanen norosopen ¢oun ,,JICK CradumHoct-EBporneiicku akimu 5” € ¢ HUCBK 10 YMEPEH
puckoB npoduin. PoHABT MHBECTHPA TPEUMYILIECTBEHO B ICHHU KHIKA, U3AaCHU WIN FapaHTUPaHH
OT OBITapcKaTa JbpiKaBa, JIpyra Ibp)KaBa WICHKAa WM TpeTa IbpikaBa, oOnuranuu u OaHKOBU
nermo3utn. C 1en OCUTypsBaHEe Ha KamuTauoBa revainba Ha uHBecTUTOpHTe DOHIBT MOXKE na
HWHBECTHUPA 4YaCT OT aKTUBUTC CU U B APYIU JIMKBUIHU (bPIHaHCOBI/I AKTUBU B T.4. ACPUBATHBHU
(hMHAHCOBM MHCTPYMEHTH. Pa3npeeneHneTo Ha HHBECTUIIUUTE TI0 THIIOBE (PMHAHCOBH MHCTPYMEHTH
Ce OCBHILECTBABA CHIIIACHO MHBECTHIMOHHATA MONUTHKA HA DOHIA OT MOPTHOIHO MEHUKbpUTE. B
pe3yaTaT Ha €CTECTBOTO, XapaKTEPUCTHKATa W MHBECTUIMOHHATA ICHHOCT Ha (OHIA, BIOKCHHTE
CPEJICTBA Ca U3JIOKEHU Ha PUCKOBE, CBhP3aHH ¢ (DUHAHCOBUTE MHCTPYMEHTH M Ma3apUTe, B KOUTO CE
WHBECTHUPA.

OCHOBHHTE PUCKOBE Ca:
e  [a3apeH pUcK
®  JIMKBHJICH PHUCK
®  KPEIUTEH PUCK
e  ONEpaLrOHEH PHCK

[Tonutukata 3a ynpasieHue Ha pucka Ha DoHga uma 3a 1eN 1a OCUTYpsiBa €KETHEBHOTO CIIEJCHE U
OIIEHKa Ha PUCKOBHTE (PaKTOpH, OKa3BaIlM BIHMAHWE BHPXY akTHBHTE Ha POHIA M /a OTPaHHYH U
MUHHMHU3UpPa BB3MOKHUTE HETraTHBHH eQeKTH BBpXy aAeliHoctra Ha Ponga. Cucremara 3a
yIpaBieHue Ha pucka Ha DOoHJa ce OCHOBaBa Ha II€JIEBO-U3IPAJCHA OPraHU3alMOHHA CTPYKTYpa B
YnpapnsBamoTo apyxectBo U [IpaBuna 3a omieHKa 1 ynpaBlieHHE Ha PHUCKa Ha JOTOBOPHUTE (POHOBE,
OpraHU3MpaHH OT HETO.

[IpaBunaTa periameHTHpaT METOAWTE 3a HISHTH(HIMpaHe, aHaIW3 M U3MEpPBaHE Ha PHCKOBETE,
OnpeaAcIAT JUMUTU U KOHTPOJIHHU MEXAaHU3MU, ILC(I)I/IHI/IpaT HMBAa Ha OTTOBOPHOCTHU W B3CMAHC Ha
pelIeHus OT CTpaHa Ha YTIPaBISIBAIIOTO IPYKECTBO:

e VmpaBuTeleH ChBET

e  [1aBeH U3ITBJIHUTEICH AUPEKTOP

e  Puck meammkwp/OTaen ,, YpapieHue Ha prucka”

OCHOBHHTE 1IENTM Ha MHBECTUIIMOHHATA NoJaUTHKA HAa DoHpa ca:

e HapacTBaHe cTOHHOCTTA Ha HMHBECTHLUUTE Ha INpUTEKaTenuTe Ha JsuioBe BBB DoHIA,
HoCpeacTBOM peanusupane oT PoHna Ha 10X0 CbU3MEPUM C (WX 10 Bb3MOXKHOCT HaIBUILIABAIL)
HUBATa Ha JJOXOAHOCT Ha AJITEPHATUBHU HUCKO PUCKOBW MHBECTHUIINH, ITPH ITOEMaHEe Ha HUCHK 10
YMEPEH PUCK;

e OcurypsiBaHe Ha MaKCUMaJIHA JIUKBUJHOCT HAa MHBECTUIIMHUTE HA IIPUTEKATEINUTE HA JISIIOBE.

Bcewukn (hmHAHCOBM MHCTPYMEHTH HOCST PHICK OT 3ary6a. To3wm pHCK ce yIpaBisiBa IMOCPEICTBOM
BHUMATEJICH 10100 Ha (UHAHCOBUTE MHCTPYMEHTH CBIJIACHO ONPEeNICHN IMMUTH. MaKCHMaTHUST
pUCK 3a (PUHAHCOBUTE MHCTPYMEHTH CE€ OTPEJICis OT CIpaBeAJInBaTa MM CTOMHOCT. Benuku na3apHu
no3unn Ha POHJA W PUCKOBETE, CBBP3aHU C TIX CE CIEAST Ha JHeBHa Oa3a. B mombiHeHME ce
M3TOTBAT M MECEUHU OTUCTH, KOUTO Ce IpeIcTaBaT 3a pasriexkaane Ha YC u HC na YnpasisBamoTo
JIPY>KECTBO.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

OnopecTsiBaHe HA OJMTHKATA 10 YIIPaBJeHUE HA PUCKA, IPOIbJIKEHHE
Hazapen puck

[TazapHUAT PUCK € PUCKBT OT HACTHIIBAHE HA OBJCIIN IPOMEHH B a3apHUTE YCJIOBHS (KaTo JUXBCHH
IPOLIEHTH, BAIYTHU KypPCOBE, LIEHU Ha KalMTAJIOBH MHCTPYMEHTHU (LIEHOBU PUCK), KPEIUT CIpEl H
Ip.), KOUTO MOTaT Jia HaMaJlsT Na3apHaTa CTOWHOCT Ha (PMHAHCOBUTE aKTHBH M ChOTBETHO HETHHTE
MPUXOAU OT ACHHOCTTA.

YpaBnsBaioTo APYKECTBO YIpaBiisiBa MHBECTUIMUTE Ha DOHAA, OTYATANKH NPOMEHSIIHNTE Ce
nasapHu ycnoBus. LlenTa npu ynpaBieHUEeTo Ha Ma3apHUs PUCK € KOHTPOJI Ha pa3yMHa / IpHUEeMIINBa
PHUCKOBA €KCIIO3ULMS C OTJIe ONTUMHU3UPAHE HA TOXOIHOCTTA.

OCHOBHUTE OCJIM Ha MHBCCTHUIIMOHHATA II0JIMTHKA Ha qDOHI[a ca:

e PhBCT — MocTUraHe Ha YCTOWYMB JJO BUCOK PBCT HA CTOMHOCTTa Ha MHBECTULIMUTE HA PoHAA C 11el
OCUTYpsIBaHE HApaCTBAHETO Ha IIeHaTa Ha €JUH JsI;

L CI/IprHOCT - C’506pa3ﬂBaHe Ha HUBOTO HA MOCTHUA PUCK C arpe€CMBHaTa MHBECCTUIIMOHHA IOJIUTHKA

Ha q)OHI[a. q)OHII'bT HWHBECTHUPA BbB BUCOKOJOXOAJOHOCHHU aKTUBH, KOUTO HOCAT YMEPEH N0 BUCOK
PHUCK 3a THBECTUTOPUTE, CbOTBETCTBAILl HA ITOTCHIIMAJIA 3@ BUCOKA BB3BPBHIIAEMOCT.

e JIMKBHIHOCT — MOIBPKAaHE HA JOCTATHYHO JTUKBHUIHHU AKTUBU B PAMKUTE HAa OTPAHHYCHUATA 32
uHBecTHpaHe oT ®oHma, mpeaBUAeHN 10 3aKOH W/ 1in nocoueHH B IIpocmekta Ha @oHAA, KOUTO
Jla OCHUTYpsSIBAT HOpMAaTHOTO (hyHKIMOHMpaHe Ha DoHma MO0 OTHOIIEHHWE Ha 3aABKUTEITHOTO
00paTHO M3KYITyBaHE Ha JISJIOBE B ONPEACICHUTE CPOKOBE U paslpe/iesieHue Ha nedandara cpen
WHBECTUTOPHUTE.

[TazapHUAT puCK, HAa KOHUTO ¢ m3noxkeH POHIBT, ce e Ha eXeaHeBHA Oa3za. HCTpyMeHTHTE, B
KOUTO WHBeCTHpa DOHIBT, C€ OIOUPAT TaKa, € MHBECTUIIMOHHUAT OPTQEin na Ob1e MAaKCUMATHO
JUBepcH(UIMpaH U 3alIUTEH OT HEOJArONPHUITHU JABMKCHUS Ha LIEHUTE Ha (pUHAHCOBHTE Ma3apH,
KaKTO M OT CBIIECTBEHA €KCIO3HIINS KbM HHIUBUAYAICH NTa3apeH CEKTOP/KOMIIaHUS/€MHUCHSI.

Banymen puck

BanyTHUAT pUCK Bb3HUKBA [TPH MHBECTUPAHE BbB (PMHAHCOBU HHCTPYMEHTH, ICHOMHUHUPAHH B 1yK1a
BajyTa. PasnpeneneHueTo no BanyTH Ha akTUBUTE Ha poHaa kbM Kpast Ha 2025 u 2024 roauHa € KakTo
cresBa:

B xunsaou nesa 2025 % oT o01aTa 2024 % ot o0OmIaTa
CTOIHOCT Ha CTOHHOCT HA

AKTHBHUTE AKTHBHTE

DUHAHCOBH aKTHUBH, JECHOMUHUPAHHU B JieBa 169 1.07 168 1.09
ODUHAHCOBH aKTHBH, JCHOMHHUPAHU B €BPO 15 669 98.93 15 245 98.91
0610 15838 100.00 15413 100.00

OcHOBHUTE BAJIYTHU KYpPCOBC KbM 31 ACKEMBpPH Ha CbOTBETHATA roANHA CIIPSIMO GLHFapCKI/IH JICB Ca

KaKTO Clie/iBa:
2025 2024

1 espo (EUR) 1.95583 1.95583

ITpu mefictBamuar B beirapus Banyten 6opa u pukcupanus Kype Ha OBJIrapckus J€B KbM €BpOTO,
@OoHABT HE € M3JI0KEH Ha CHIIECTBEHN HEOJArompUsSTHH TMOCIEAWIN OT MPOMSHA Ha BATyTHHUTE
KypcOBe, Thil KATO NHBECTUIIMUTE MY Ca ICHOMUHUPAHU B OBJTapCKH JIEBa U €BPO.

Ananu3z na yyecmeumennocCmma Kom 6aiymeH pucK

Kem 31.12.2025 r. ®oHIBT HE TpUTEKaBa aKTUBU, JCHOMHHHPAHH BHB BaJIyTH, Pa3iIMdHU OT
OBITapCKH JIEB U €BPO.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJIeHHe HA PUCKA, MPOIbJKeHUE
Juxeen puck

JIuxBeH pHcK € PUCKBT OT 3ary0a, IbJDKAIa ce Ha KojicOaHus B OBJEIIUTE MApUYHH MOTOIU WK
CIIpaBeUINBaTa CTOMHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH B PE3YJITAaT HAa MPOMEHU B TAa3apHUTE
JTUXBEHU MpoIeHTH. KBM maTaTa Ha M3TOTBSHE Ha oTYETa 32 (PMHAHCOBOTO CheTosiHUE Ha DOoHIa HAIMA
JUXBOYYBCTBUTEIHN IACHUBH, TIOPAIH KOETO OCHOBHHUSAT JIMXBEH PUCK HOCEeH OoT DOHa € CBBhp3aH ¢
OTIACHOCTTA €BEHTYaJHHUTE OBJEIIN IPOMEHH B JIMXBEHHUTE PaBHUINA Ja pe(IeKTHpAT B MOHIKEHUE
HAa CTpaBeJIUBaTa CTOMHOCT HA JINXBOHOCHHUTE My (DMHAHCOBU aKTHBH.

Benuku npegocTaBeHn 0aHKOBH BIIOTOBE ca C (PUKCHpaAH TOXO U HE Ca M3JI0KEHN Ha JIMXBEH PHCK.

EKC”O.?ME(M}I KbM JluX6enusm pucK

(DHUHAHCOBHUTE WHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBEH pHUCK 3a PoHJA, ca IBITOBUTE
LEHHU KHWKa. [Ipu MHCTpyMEHTHTE ¢ PUKCHpaH T0X0J, pUCKBT OT 00e31eHKa ce (hopMupa B pe3yJiTar
Ha IPOMEHHM B Ma3apHUTE JTMXBEHU HUBA, JOKATO MPH TE3U C IUIaBalla JIMXBA, PUCKBT Bb3HHUKBA B
pe3ynTtar Ha npomeHu B nuxBeHus uHAekc (Hamp. EURIBOR), ¢ kolTo € 00BBp3aH CHOTBETHHAT
MHCTPYMEHT.

VYpaBisBaioTo APY>KECTBO U3MEPBa JIMXBEHHUS PUCK MMOCPEACTBOM METOJa Ha MOIU(HIIMpaHaTa
moparus. JropanusTa ce u34KcisBa 3a BCsSKa ¢/IHa KHUra MOOT/CIIHO, KAKTO U 3a IeNns mopTdeii ot
o0mranuu.

B xunsou nesa 2025 Cpenna Moaundunupana 2024 Cpenna Moandpumupana
JOXOAHOCT JAopanus JIOXOTHOCT JTIOpAIHs
10 Majgexa 110 MagexKa

C duxcupany 14 584 2.67% 073 14786 3.44% 1.57

KYIIOHHH ILIalaHusI

06110 14 584 2.67% 0.73 14 786 3.44% 1.57

Ananusz na uyecmeumeinocmma Kom JIUX6EeH DUCK

Ha 0asara Ha w34mclneHUsITa 3a JOpAlUATa CE aHAIM3MPA M YYBCTBUTEIHOCTTA Ha (DMHAHCOBUTE
aKTUBU KbM OIpEJAENICHH CTaHAapTHHU JUXBEHW cleHapuu. CTaHIapTHUAT CIIEHApHH, KOHTO ce
pasriex/aa 3a aHaan3a Ha YyBCTBHTEITHOCTTAa KBbM JIMXBEH PUCK BKI0YBAa 50 OasWCHM TOYKH Ha
MapajieTHO HapacTBaHE M CTaJl Ha BCUYKU KPUBH Ha JOXOIHOCT.

[Tapanenna mpomsiHa Ha nuxBeHWTe HHBa ¢ 50 Ga3ucHM Toukn KbM 31 mexemBpu O yBenndmia
(Hamanuia) HeTHaTa CTOMHOCT Ha akTHBUTE Ha POHMA ChC CyMUTe, TOKA3aHH B TaOJIUIIATa O-0ITY.
AHau3bT AOMYCKA, Y€ BCUYKH APYTH IPOMEHIIMBY, B T. Y. U BaAJlyTHUTE KYPCOBE, Ca MOCTOSIHHU.

B xunaou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C ¢ukcupaHu KyrnoHHU IUIAIIAHHS (53) 53 (116) 116
Oomo (53) 53 (116) 116
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA MOJIUTHKATA 110 YiupaBJjgeHUue HA PUCKA, IPOADLJIKCHUE

Ilenoeu puck

LleHOBHAT PHCK € PUCKBT OT CIaJ B CTOWHOCTTA Ha (PMHAHCOB MHCTPYMEHT WJIM Ha MOpTQeiina oT
(PMHAHCOBM aKTHUBH, IBIDKAIL Ce HA (DAKTOPH, PA3IMYHU OT TE€3U, Bh3HUKBAIIY OT JINXBEH WIIN BaJTyTEH
puck. ToBa morar na ca (aktopu, cienu(PUIHO OTHACSIIU CE€ IO JAJCH UHCTPYMCHT WJIM HETOBHS
EMUTEHT, KaKTO M OT OOI0-Ma3apHu (aKTOPH, 3acsarallld BCHYKH HHCTPYMEHTH THPTryBaHH Ha
CHOTBETHHS Ta3ap (CHCTEMEH pHCK). L[eHOBHAT PHCK BKIIOYBA W KPEIUT CIPE] PHUCK, KOHTO
MPEACTaB/IABA PUCKBT OT CHAJ B LEHATA Ha JBJITCOBUTE HHCTPYMEHTH NOpaid YBEJIWYEHUE Ha
M3HCKyeMaTa PUCKOBA MPEMHS 3a KJIaC eMUTEHTH HIIM OOII0-TTa3apHO pasIINpsSBaHE HA KPETUTHHUTE
CIIpeIoBE.

Tbii kKaTo Bcnuku prHAHCOBH HHCTpYMeHTH Ha DOHJa ce OTYMTAT 1O CHpaBeUIHBa CTOHHOCT, BCUYKH
MPOMEHH B [A3apHUTE YCIOBUS peQIEKTHPAT BbpXY HETHUTE MPUXOJH OT HHBECTHUIMOHHA JIEHHOCT.
LleHOBHAT PHUCK Ce YIpaBisiBa OCHOBHO, YpEe3 CH3JaBAHETO M MOJABP)KAHETO HA AMBEPCUPHUIHPAH
noptdeiin ot nactpymentu. CorraacHo [IpaBuiaTa 3a OleHKa U yIpaBJeHWE HA PHCKa, MOJCTBT 3a
n3MepBaHe Ha LICHOBUS PUCK Ha aKIIMU U AAJI0BE Ha KOJEKTUBHU HHBECTHLIMOHHU CXEMH B MOpPTQeiina
Ha DoHna e Oa3upaH Ha MOKa3aTelIM 3a UCTOPHUYECKa BOJATWIHOCT, U3MEPEHA 4pe3 CTaHAAPTHO
oTKJI0HEeHHE U eKcro3uIust Kem 31.12.2025 r. ®oHabT MMa eKCITO3UIINS BBB ((MHAHCOB ICPUBATHBEH
WHCTPYMEHT — KoJ onuwmsa. Onnusta € 6opcoBo Thpryema u € Ha croiHocT 991 xun. nB. Ta naBa
IIPaBOTO, HO HE U 3aIbJDKEHUETO, 1a ObJe yIpaKHEeHa Ha JaTaTa Ha nafaeska. Ilo To3u HauuH 3arybata
Ha @oHJ1a ce OrpaHryaBa 0 CIpaBeIMBaTa i CTOMHOCT KbM MOMEHTA!

B xunaou nesa 2025 % oT o0mmaTa 2024 % OT 001IaTa
CTOMHOCT Ha CTOMHOCT Ha

AKTUBHTE AKTUBHTE

Ko ommmus 991 6.26 370 2.40
Oo6mo 991 6.26 370 2.40

B cnenpamata Tabnuua e mpeacTaBeHa oOmaTa CTOMHOCT Ha (PMHAHCOBUTE HMHCTPYMEHTH,
MOPaXKIAIIX [IEHOBH PHCK, pa3mpesiesieHa 1o reorpadcku Mpu3Hak Bh3 OCHOBA Ha PETUCTPAIUITa UM
Ha OCHOBEH peryjJupaH Tasap, a B ClIy4yail Ha Jdlica Ha TaKbB — JbpXKaBa HA PETUCTpAIMs Ha
EMUTCHTHUTE:

B xunsou nesa 2025 % ot obmara 2024 % ot obmara
CTOMHOCT Ha CTOWHOCT Ha

AKTHBHUTE AKTUBHUTE

TvpryBanu Ha peryiupad nasap, B T.4.: 991 6.26 370 2.40
Ddenepanna penyonuka ['epmanus (EUREX) 991 6.26 370 2.40
O6mo 991 6.26 370 2.40
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPABJeHHE HA PUCKA, TPOIbJIKEHUE
Kpeoumen puck

KpeauTHuAT pHCK € BB3MOXKHOCTTA OT HaMalIsgBaHE Ha CTOWHOCTTA HA TO3UIHUATA B OINpEAEIeH
(MHAHCOB MHCTPYMEHT IPH HEOYaKBAHU CHOUTHS OT KPEAUTEH XapaKTep, CBbP3aHN C EMHUTEHTHUTE Ha
(MHAHCOBH HMHCTPYMEHTH, HACpEIIHA CTpaHa MO0 OOpPCOBH U H3BHHOOPCOBU CIHENKH, KAaKTO H
IBbP)KaBUTE, B KOUTO T€ U3BBPIIBAT ICHHOCT.

HpaBI/maTa 3a OLICHKA U YIPaBJICHUEC HAa PUCKA Ha q)OHIla pasrpaHnvaBat CICOAHUTE TUIIOBE PUCK:

° Konmpaeeﬂmeﬂ PUCK — PUCK OT HEU3IIBJIHCHUEC HA 3aIbJDKCHUATA OT HACpCIHATa CTpaHa I10
I/IBB’BH60pCOBI/I CICJIKH,

o Cemvamenm puck — Bb3MOKHOCTTa POHABT J1a HE IOJIyYd HACPELHY IIAPUYHU CPECTBA WU
(mHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha 1aTaTa Ha CETHIMEHT, CIIE/ KaTO TOW € U3ITbIHIIT
3aIBJDKEHUSTA IO JaJCHU CIENKH KbM TO3M KOHTPAreHT.

o Uneecmuyuonen kpedumer puck — pPUCKbT OT HAMaJIsIBAaHE Ha CTOMHOCTTA HA WHBECTHIIUATA

B JlaJicHa IICHHA KHHUTA TMOPaad KPEIUTHO CHOUTHE NPH €MHUTEHTA HA TO3W HHCTPYMEHT.
KpemutHo cpbOuTHe BKIIOYBA OOSBSBAaHE B HECHCTOSTEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CBHINECTBEHA MTPOMSHA B KaIIUTAJIOBAaTa CTPYKTYpa, HaMallsiBaHe Ha KPEAUTHUS PEUTHHT U JIp.
Wznom3BaHuaT METOA 3a M3YMCIABaHE HA O0IaTa prckoBa ekcro3unus Ha DoHpma, cBbp3aHa C

JepUBaTUBHYU (DHHAHCOBYU MHCTPYMEHTH, € METOABT Ha IOETHUTE 3aIbJDKEHNs, chrilacHo HacokuTe Ha
Komurera Ha eBponelickuTe peryiaropu Ha neHHH kHIKa (CESR).

Kbm 31.12.2025 r. obmara puckoBa ekcro3uiusa Ha PoHma ¢ Ha cToiHOCT 4,158 XMi. iB., KoeTo
npeacTapiisiBa 26.28% ot HeTHaTa CTOMHOCT Ha akTUBUTE Ha DoHA.

3a mepuoga 01.01-31.12.2025 r., DoHABT HE € CKIFOUBAI PEIIO CACIKH ¢ PUHAHCOBU HHCTPYMEHTH.
3a nepuoaa 01.01-31.12.2025 r., DoHaBT He € CTpaHa IO CIENKY 32 (PUHAHCUpPAHE C IEHHU KHIDKA C
cyaroBe 3a 00II1a JOXOAHOCT.

KpenutHaTa ekcro3wilusi KbM JaraTa Ha W3TOTBSHE HAa OT4YeTa 3a (PUHAHCOBOTO CHCTOSIHUE, ©
(dbopmupana ot o01mmara 6araHcoBa CTOMHOCT Ha pa3IlalaTeTHUTe CMETKH B OaHKW U MHBECTUIINNTE
B JBJITOBU MHCTPYMEHTH (10 OpyTHA IIeHA):

B xunsou nesa 2025 2024 % ot
% ot o0mara o0mara

CTOIHOCT Ha CTOIHOCT

AKTHBHUTE HA

aKTHBUTE

ITapuunu cpenctaa 263 1.66 257 1.67
JbnroBu IeHHN KHMXKA 32 ThpPTryBaHe 14 584 92.08 14 786 95.93
060 14 847 93.74 15043 97.60

AHanu3 Ha Ka4ecTBOTO Ha MpEeJOCTaBeHHTE OAHKOBU BIIOTOBE, HA 0a3za OlleHKaTa Ha KPEIUTHHUTE
WHCTUTYIIMH Ha peiituHroBara areHnms Fitch, mpupaBHeHa KbM cKajlaTa Ha PEHTHHTOBATa areHIs
,Crauaapt eup [lybpc” (mpencraBeHu 1Mo OpyTHA CTOMHOCT) € KaKTO CJIe/IBa:

B xunsou nesa 2025 % ot odmiaTa 2024 % ot obmIaTa
CTOIHOCT HA CTOIHOCT HA
AKTUBHTE AKTUBHTE

bankoBu Biorose
ot BBB+ 1o BBB- 263 1.66 257 1.67

O6mo 263 1.66 257 1.67
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJeHHe HA PUCKA, MPOIbJKeHUEe

Kpeoumen puck, npoovixncenue

CDOHI[T)T HMa MHBCCTUIMU B YYXACCTPAHHU AbpPKaBHU IICHHU KHHUXKA. AHanu3 Ha Ka4yecTBOTO Ha
CKCIIO3MIIMA B JBJITOBH IICHHHU KHMXKa, Ha Oasa OIICHKaTa Ha peﬁTI/IHFOBaTa arcHuus ,,CTaHIlapT CH/
[Tybpc” (mpencraBeny o OpyTHA I1eHa) € KaKTO CIIeIBA:

B xunaou nesa 2025 % oT o01IaTa 2024 % ot ob1aTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHUTE AKTHBHUTE

I[’Lp)l(aBHI/I ICHHU KHHXXa

AAA 387 2.44 - -

ot AA+ 10 AA- - - 976 6.33
ot A+ 10 A- 3049 19.25 2941 19.08
ot BBB+ 10 BBB- 11 148 70.39 10 869 70.52
O0mo 14 584 92.08 14 786 95.93

KoM Kpada Ha nepruoaa HiaMa CbIIECTBCHHU KOHICHTPpAIMKW HA KPEAUTEH PUCK 11O OTACIHU EMHUTCHTHU.

Jlukeuoden puck

OOmuAT TUKBUACH PUCK IPENCTABIABA PUCKBT B ompezesieH MoMeHT POHIBT Jla HE pasmoiara
JOCTaThbYHO JIMKBUIHHU CPEACTBA 32 U3II'BIHEHUETO HA CBOUTE 3aIbJDKEHUS 0 00paTHO M3KYIyBaHEe
Ha JSJIOBE, B Pe3yiTaT Ha KOETO Ja Bb3HUKHE HEJOCTHI U C€ HAJIOXKHU Ipojaxk0a Ha aKTHBU HIIH
MPUBJIMYAHE HA CPEICTBA MPU HEOIATONPUATHU Na3apHU yCIOBHS. JIMKBHIHUAT PUCK CBIIO Taka
MOXE U J1a Bb3HUKHC KAaTO CJICACTBUC OT HHUCKATA JIMKBUIHOCT Ha KallUTAJIOBUA I1a3ap, KaKTO U IIpU
HEOOMYaiiHO TOJeMH MOPBYKHM 32 OOpaTHO M3KYyIyBaHE Ha [sUI0OBE, KOUTO MOTAT Ja JAOBeNaT IO
n34eprBaHe Ha MapuyHUTe cpencTBa Ha PoHpa.

QDOHIBT € JUTHKEH J1a TIOJIIbpPKA TaKaBa CTPYKTYpa HA aKTUBUTE U MMACUBHUTE, KOSATO MYy MO3BOJISABA 1A
OCBIIECTBSIBA OE3MPEMSITCTBEHO NEHHOCTTa CH KaTO IMOTacsiBa CBOCBPEMEHHO 3aIbIDKCHHSTA CHU Ha
pasymMHa IieHa Oe3 ma ce Hamara npuObBp3aHa pasnpofakba Ha JOXOMOHOCHH aKTHBH. DOHIBT
MIPUBJIMYA CPEJICTBA MTOCPEICTBOM EMICHS Ha COOCTBEHH [ISTIOBE Y IPABIICHUETO U TIOIIBPKAHETO Ha
TUKBUAHOCTTA Ha DOHNA CE OCHIIECTBIBA OT YMPaBISABAILIOTO APYKECTBO, chriiacHo IlpaBmia 3a
OTbPKaHe W YIIpaBiieHue Ha TMKBUIHOCTTa Ha Donpma. [IpskaTa OTTOBOPHOCT 3a YIIPaBICHUETO H
MOTHP’KAHETO Ha JIMKBUIHOCTTA € HA OTICH ,, Y IpaBJicHNe Ha TOPThEHn”’, a INKBUIHUAT PUCK CEe
cienu OT OTHeN ,, YTIpaBleHHe Ha pUCKa”. 3a OTYETHOCTTA HA JTUKBUIHUTE CPEICTBA OTIOBAPS OTAEI
,,CUETOBOJICTBO”, a 32 BBTPEILIHUS KOHTPOI — 0TAeN ,,ChOTBETCTBHUE .

OCHOBHUTE MPUHIUIYN, KOUTO YIPABIABAIIOTO MAPYKECTBO CIEABAa IPU MOANABPKAHETO U
YIIPaBJICHUETO HA TUKBUIHUTE cpeacTBa Ha DoHIa, ca KakTo ciieaBa:

¢ (Clla3BaHC Ha IpaBujaTa, 3aJJOKCHMU BBB BBTPCUIHUTES JOKYMCHTHU Ha CDOHILa, KakKToO H
HU3HUCKBAHUATA 3a JIMKBUAHOCTTA, PCIJIaMCHTUPAHU BBB BCHYKHU 3dKOHOBH U MOA3aKOHOBH
HOPMATHBHHU AKTOBEC, KaCaCllnu q)OH,Z[a;

® JIOCTHUTAaHC Ha OIITUMAJIHa ,Z[I/IBepCI/I(I)I/IKaLII/IH Ha MTHBECCTUIIMOHHUSA HOpT(bCﬁH;

® AaHAJIM3 U a/ICKBATHO YIIPABJIICHUC HA NAPUYHUTEC ITOTOLH;

® [UIAaHUPAHC HAa U3BBHPCIHUTC 00CTOSITENICTRA.

Cma3BaHeTo Ha I/I36pOCHI/ITe IO-TropC NpUHIUIIN UMAT 3a LCJI OCUTYPSABAHCTO Ha 3allliTa HAa IIpaBaTa

U MHTEPECUTE Ha MpPUTEKATeIUTe Ha JsuioBe Ha PoHAa M U30ArBaHETO HA MOTCHUUATHY JIUKBUIHN
KpHU3H.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

OnoBecTsiBaHe HA MOJUTHUKATA N0 YNPaBJeHUE HA PUCKA, POIbJIKEHHE
Jluxeuoden puck, npoovaicenue

[To-momy ca mpeacTaBeHHW TaONWIM 3a MaAeKHATa CTPYKTypa MO OCTaThb4eH MAaTypUTET KbM
31.12.2025r. n 31.12.2024 1.

Kbm 31.12.2025 Jol Orlapo Or3m. Otlpo HangSr. be3 Oo6mo
M. 3m. polr. S5r. MATypUTeT

B xunsou nesa

AxTuUBH

OUHAHCOBH aKTHBH 32 3 i 12 526 3046 i i 15 575
ThpPryBaHe

[Mapuunm cpencrpa 263 - - - - - 263
00110 aKTHBH 266 - 12 526 3046 - - 15 838
Texymu 3a1bIDKEHUST 13 - - - - - 13
001110 3a0bJIKEHUA 13 - - - - - 13
Kbm 31.12.2024 Jol Otrlapeo Or3m. Otlpo Hang 5. be3 Oo6mo

M. 3m. polr. S5r. MaTypHuTeT

B xunsou nesa

AxTHBH

DHHAHCOBU aKTUBH 3a 979 ) 47 14 130 ) ) 15 156
ThpPryBaHe

[Tapuunu cpencraa 257 - - - - - 257
OO0 aKTUBH 1236 - 47 14 130 - - 15 413
TexyIH 3aIbJKSHUS 13 - - - - - 13
001110 330 bJIZKEHUA 13 - - - - - 13
Onepauyuonen puck

OHepaHI/IOHHI/IHT PUCK € PUCKBT OT OUPEKTHU WIINW MHIAUPCKTHU 3ary61/1, B pE3yJiITaT Ha YOBCULIKHU
TPEIIKH, MPOITYCKH B CHCTEMUTE, HEMOIXO SN TPOIIeTypH U KOHTPOJ FITH 3aryOH, JBJDKAIIH ce Ha
BBHIIHATA Cpejia, BKIOYUTEIHO W Ha MpaBeH puck. ONepaluoHHUAT PUCK MOXe 1a ObJie PUCK OT
omepalyu, PUCK OT UH(MOPMAIMOHHUTE CHUCTEMH, PHUCK OT YOBEHIKHM PECypCH, PHUCK Ha
00KpBIKaBamaTa cpesa.

OnepallmoHHUAT PUCK, 00eKT Ha KoWTo ¢ POHIa, MPOM3IN3a OT ONEpAIMOHHUS PUCK, CBHP3aH C
OpraHu3alyATa U JEHHOCTTa Ha YIPABIISBAILOTO APYKECTBO. B Ta3u Bpb3Ka, ONEPALMOHHUSIT PUCK
ce CJIeN Ha HUBO YTIPaBJIABAILO APYKECTBO B ChOTBETCTBHUE C IIpaBniara 3a oneHKa U yIpaBlIeHUE
Ha pucka Ha ®onza u [IpaBuiara 3a ynpasiaenue Ha pucka Ha Y/ ,,JICK Vnpasienue Ha akTuBu”

AL

OnepalrOHHUAT PUCK C€ PETYJIHMpa ChIVIACHO CTPATErMUTE 3a yIIpaBJIeHUE Ha BUJJOBETE OLlEPal[IOHEH
puck, nepunupanu B IIpaBmnmata. B gombiiHeHme, B YTpaBisABaIIOTO IPY)KECTBO € TpHETa U
mporeaypa 3a ch0npane Ha TaHHU 3a OTIepaTUBHO-PUCKOBH CHOMTHS U JOKJIAABAHE HA HHINCHTH.

B crotBercTBrHE ¢ [IpaBmiiaTa 3a ynpaBieHHe Ha pUCKa HAa YTIPaBIABAIIOTO JPYKECTBO Hail- MaJIKO
BEJIHBK FOJIUIIHO C€ U3TOTBS OTUET 32 XapaKTEPUCTUKATA U HUBOTO HA PUCKA, CBbP3aHU C IIPOLIECUTE
U cucteMuTe Ha J[py>KecTBOTO.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

IpubIM3NTETHH CIETOBOIHHN OIEHKU U TOMYCKAHHSA

Ouyenka no cnpageonuea CMmouHoOCH

JIpy>KecTBOTO OINpe/ens CIpaBeInBa CTORHOCT, N3MOA3BANKH ClieIHATa HepapXusl, KOATO OTpa3siBa
3HAYMMOCTTA Ha (PaKTOPHUTE, U3MOI3BAHH 32 ONPE/IENITHE Ha CIIPaBEIBA CTOHHOCT:

Hugo 1 — BxoasmuTe NaHHY HAa HUBO | ca KOTHpaHUTE (HEKOPUTUPAHHN) IIeH! HAa MHCTPYMEHTH Ha
AKTHBHHUTE M1a3apy 32 HACHTUYHU (PUHAHCOBH HHCTPYMEHTH;

HuBo 2 — BXomsamuTe 1aHHA Ha HUBO 2 ca BXOSIIN JaHHH 3a JaJICH aKTHB WU TTaCUB, Pa3IHIHA
OT KOTHUPAHHUTE IICHHW, BKIIOYECHH B HHUBO 1, KOWTO, IMPSIKO WM KOCBEHO, Cca JOCTBHIIHH 32
HabOmogeHne. Ta3u KaTeropus BKIFOUYBA MHCTPYMEHTH, OLICHSBAHHU U3IMOJI3BAKU: KOTUPAHU IICHU
Ha 10/TOOHY aKTUBH WJIH TACUBY Ha aKTUBHU Ta3apy; KOTUPAHH [IEHU Ha UICHTUYHH WU TT0TO0OHU
aKTHBH WJIM TTACHBU Ha Ta3apH, KOUTO HE Ce CUYUTAT 3a aKTUBHM, IPYTH TEXHUKH 32

OTICHSIBAHE, KBJIECTO BCHYKHM 3HAYMMHU BXOJSIIM JAHHU Ca TPSKO WM KOCBEHO JOCTBHITHH 3a
HaOII0ZICHHE, N3M0N3BalilKY TTa3apHU JaHHU;

Hugo 3 — BxomsimuTe JaHHW HA HUBO 3 ca HEHAOIIOJAaeMH BXOMAIIN JAHHU 3a JaJICH aKTHB WU
nacuB. Ta3u KaTeropus BKIIOYBA BCHUKU WHCTPYMEHTH, IPH KOUTO TEXHUKATa 32 OLCHSBAHE HE
BKIIFOYBA HAOJIOJIaEMH BXOJISIIM JaHHU M HEHAOIIOJaeMUTe BXOJSIIN JaHHU UMaT 3HAYUTENIeH
eekT BHPXy OIlEHKaTa Ha WHCTPYMEHTAa. 1a3u KaTeropus BKIIOYBA HMHCTPYMEHTH, KOHUTO CE
OIleHSABAT Ha 0a3ara Ha KOTHpPAaHU IIEHH Ha MOJOOHM HWHCTPYMEHTH, KBACTO 3HAUYUTCITHHU
HeHa0JIro1aeMy KOPEKIMH WM TPEATIONIOKEeHNS Ce M3UCKBAT 32 JIa OTPA3AT PAa3IUKUTE MEXITY
UHCTPYMEHTUTE;

Dunancoeu UHCIMPDYMEHmMU omiemenu no cnpaeedmma cmounocm

Tabnuuara mo-10ay NpeAcTaBs aHAIW3 Ha (PMHAHCOBUTE WHCTPYMEHTH, OTYETEHH 110 CIPaBE/AJINBA
CTOMHOCT, CIIOpE]l U3M0I3BaHaTa Hepapxus:

B xunaou nesa Mpua. Huso 1 0610
31 nexemBpu 2025

Jbp>kaBHU EHHU KHIKA 14 584 14 584
Hepusatu 991 991
O61mo 15575 15575
B xunsou neea pua. Huso 1 0010
31 nexemBpu 2024

JbprkaBHU IICHHU KHIDKA 7 14 786 14 786
HepuBatu 370 370
O6mo 15 156 15 156

Ouenka Ha ([mnancoeume axKmueu, OUeHA6AHU no amopmusupana Cmounocm

Onpeoenane na pasama na punancosume aKmueu, OUEHABAHU NO AMOPMUIUPAHA CIMOUHOCH

B crotBercTBUE ¢ u3uckBanusTa Ha MC®O 9, npu mbpBOHAYAIHOTO MPU3HABAHE U BIIOCIIEICTBUE
KBbM BCEKH OTUETEH IMeproa (GPMHAHCOBUTE aKTHBH CE IPUUUCIIIBAT KBM HSAKOS OT CJICTHUTE TPH (as3u:

e daza 1 — O6Cﬂy>KBaHI/I aKTUBU 0€3 3HAYUTEIIHO YBCJIMYCHUC HaA KPECAWUTHUA PUCK CJICO

I'PPBOHAYAIHOTO UM IIPU3HABAHC,

e @aza 2 — 00CmyXBaHW AaKTHBH CHC 3HAYUTEITHO YyBEIWYECHHWE HA KPEAUTHHUS PHUCK OT

IIbPBOHAYAIHOTO UM IIPU3HABAHE,

o dazal3 - HCO6CJ’Iy)KBaHI/I, KpEAUTHO O6€3LI€HCHI/I AKTHUBU.
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HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

IIpu6au3nTETHH CYETOBOJHH OLICHKHU U J0IyCKAHUS, IPOAbJIKEHHE
Onpeoenane na pasama nHa puuancosume aKmueu, OUEHABGAHU NO AMOPMUUPAHA CIMOUHOCHI,
npoovICEHUE

KbM Besika oTdeTHa jgara YTOpaBisBallOTO JPYXKECTBO MPELEHSBA, Jald KPEIUTHHUIT PUCK HA
(PMHAHCOBUTE aKTHBH CE€ € YBEIMYMI 3HAYUTEITHO B CPAaBHEHHE C ITBPBOHAYAIHOTO Tipr3HaBaHe. [Ipu
MIpeTieHKaTa 3a TOBa YIIPaBIBIBAIIIOTO JIPYIKECTBO C€ PHKOBOJIN OT IIPOMSIHATA B PUCKA OT HACTHIIBAHE
Ha HEeU3IThJIHCHUE TIPe3 MepPHo/ia, CbOTBETCTBRAII HA OYAKBaHMsI )KUBOT Ha (PUHAHCOBUS aKTUB, BMECTO
OT TPOMsIHATa B pa3Mepa Ha OuyakBaHATa 3ary0a. 3a menta YIpaBlsIBalIOTO JPYKECTBO CpaBHSIBA
pHUCKa OT HACTHIIBaHE HA HEW3IBIHEHHE 10 (PMHAHCOBHS AaKTHB KbM JlaTaTa Ha OTYETa C PHCKA OT
HEU3ITBITHEHHUE TI0 CHINFS (PMHAHCOB aKTUB KBM JaTaTa Ha IThPBOHAYAITHOTO My IIpH3HABAHE.

KbMm obOcnyxBanute aktuu (Paza 1) ce mpuuucisiBar BCHYKA (PUHAHCOBH aKTHBH, 32 KOHUTO
o0cTosATENICTBaTa M YCIIOBHATA, TocoueHH 3a Pa3za 2 u Paza 3, He ca HANWMYHA KbM OTYETHATA JaTa.

3a onpeneneH (MHAHCOB aKTUB € HAJIMIE 3HAYUTETHO YBETHYEHHE Ha KPETUTHHS PUCK B CPaBHEHUE
C TO3M NP MbPBOHAYAIHOTO MYy Ipu3HaBaHe (Pa3a 2), ako KbM OTUETHATA JaTa € U3I'BJIHEHO HAKOe
oOcTosiTencTBaTa, NPEACTABEHU B MO-A0JIy, HO HE ca HajJHLe OOCTOSATENCTBA 3a MPUYUCISIBAHE KbM
HeoOcmykBaHu excro3uiuu (daza 3).

e 3abaBara B 00CITy)KBaHETO HAIXBBPA 30 JHH,

e B3semaHero e B cTaTyc 00CiIyXBaHa MPECTPYKTYpHUPaHa eKCIIO3UILIN,

e PelTHHTBT Ha KpeAWTHATA EKCIO3HIUS HaIXBBHPIS MPEABAPUTEIHO ONpEIeieHa CTOHHOCT
WIN B CPaBHEHHE C HCTOPHYECKATA CU CTOMHOCT C€ € BIIOIIHII.

e Hanure e HeM3MBJIHEHHE TI0 IPyTa eKCIO3UIIMS Ha ChIATa HACPEIIHA CTPaHa

@duHaHCOB aKTHB Ce PUYUCIIABA KbM HeoOchmyxBaHuTe B3eManus (Pasa 3), koraro KbM OTUETHATA
JaTa 3a aKTHBA € HAJIMIIE HIKOE OT CISAHUTE CHbOUTHUS HIIH YCIIOBHUS:

e Toii e knacudupan KaTo HeOOCITyKBaH
e Hasune ca HapymIeHus 3a JOTOBOPHU OTHOIICHHS

e 3uauynTennd (PUHAHCOBU 3aTPyIHEHHS HA JUTHKHUKA (BJIOIIABAaHE HA MIOKA3aTENN KaTO
KaIlUTaJI0Ba aIeKBAaTHOCT U JIMKBUIAHOCT)

e (OOsBsIBaHE B HECHCTOSATEIHOCT WJIH JUKBUAALIUS HA HacpfllHaTa CTpaHa

Tabnuuara mo-n0dy MpeACTaBs KilacMpHUKanusaTa Ha (UHAHCOBUTE AaKTHBH, OICHSBAaHH IO
aMOopTU3UpaHa CTOWHOCT, 1o ¢a3u ceraacio MCDO 9.

B xunsou nesa Hpua. ®a3a 1 Oomo
31 nexemBpu 2025

[Mapuunu cpencta 5 263 263
O6mo 263 263
B xunaou nesa Mpur. ®a3a 1 Oo6mo
31 nexemBpu 2024

[Mapuunu cpeacTa 5 257 257
O61mo 257 257
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14.

15.

HA® ,,ICK CTABWJIHOCT - EBPOIIEHCKH AKIIUH 5“

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

HpI/I6JII/I3I/ITeJ'[HI/I CYC€TOBOJIHU OLCHKHU U JOIMIYCKAHUSA, IPOADLJIKCHUE

Onpedenane na pazama Ha punancosume aKmueu, OUEHABAHU HO AMOPMUUPAHA CHOTHOCH,
npoovaIHCeHUE

YnpaBisBaIioTo JpyKeCTBO OlEHSIBA CTOHHOCTTA HA CPOYHUTE U O€3CPOYHUTE OAHKOBHU BJIOTOBE Ha
doHa ChIIIACHO YCIOBUATA U W3KCKBaHUsATa, onpenenenn B 3JAKUC/IIKU u Hapenba Ne 44 Ha
K®H. KM 31.12.2025 r. He € oTdeTeHa 00e3IeHKa OT OYaKBaHU KPEAUTHH 3aryOH 10 BIIOTOBETE Ha
QdoHa B KPEAUTHW HWHCTUTYIIMH, KaTO CIIOpEN TpemeHKata Ha [[pykecTBoTo, OamaHcoBaTa WM
CTOMHOCT HE C€ OTJIMYaBa OT TSIXHATa CIpaBeJIuBa CTOMHOCT.

YpaBnsBamnioTo ApyKeCTBO € H3BBPIIUIO OIICHKA Ha O9aKBAHUTE KpeauTHHU 3aryon Ha DoHaa 1 THid
KaTO € YCTAHOBUJIO HECHIISCTBCHU CyMH, MOPAJIH UCTOPUIECKATA Bh3CTAHOBUMOCT Ha (DMHAHCOBUTE
aKTHUBU, OTYUTAHU 110 aMOPTH3HPaHa CTOMHOCT, KAKTO ¥ HECHIECTBEH €()EKT OT NMPHUIIaraHe Ha MaKkpo
JTAHHW, HE € OTYEN0 00e3I[eHKa 110 TSIX.

CnOuTns cjieq 1aTaTa, KbM KOSITO € ChbCTaBeH 0TYeTa

CeriacHo 3akoHa 3a BbBeXkaHe Ha eBpoTo B Peny6nuka boarapus (3BEPDB), cunrano ot 1 suyapu
2026 r., eBpOTO cTaBa opuLHaTHa BaTyTa U 3aKOHHO IJIATEXHO cpeAcTBO B bearapus. OduunanHust
0oOMeHEeH Kypc e onpeaelieH karo 1.95583 neBa 3a 1 eBpo.

BbBexmaneTo Ha eBpOTO KaTo oduIManHa BanyTa B PenyOnuka beiarapus mpencrarisBa MpoMsiHA
BBB (DyHKIIMOHATHATA BaiyTa Ha DoHIa, KOATO IIe OB 0Tpa3eHa MPOCIICKTUBHO U HE MIPEICTaBIIBA
CBOUTHE CleJ OTYETHHUS TMEPHOJ, KOSTO M3UCKBA KOPEKITNS BHB (DMHAHCOBHUS OTYET 3a TOJMHATA,
npukiouBaiia Ha 31 nexkemBpu 2025 r.

YmupasnsaBamoro apyxectBo Ha DoHma He O4yakBa CHIIECTBEHH €(EKTH OT MpeBaTyTHpaHE Ha
HavanHuTe canaa kbM 1.1.2026 1. B €Bpo 1 OT Ipolieca Mo NpoMsiHa BB (PyHKIMOHATHATA BalIyTa.

Ha 28 deBpyapu 2026 . CAILL u M3paen u3BbpInmxa KOOPIUHUPAHA BOSHHH YIApH 110 TEPUTOPHATA
Ha MpaH, KoeTo J0BeIe 10 psi3Ka ecKayiallusl Ha BOCHHUS KOH(UIUKT B biuskus ustok. B ciensammre
nuu Mpan npennpue oTBETHU ACUCTBUSI ¢ paKeTH U APOHOBe cpeiny M3paen u peauna 1bp:xxaBu OT
[lepcuiickus 3amuB. BoeHHHTE NeiicTBUS MIpeIn3BUKaxa MPEeKbCBaHE HAa JOCTAaBKUTE Ha TOpUBa Mpe3
OpMySKI/ISI IIPOTOK, KOCTO IPHYUHU 3HAYUTCIIHU KoneOanuss Ha MCXKAYHAPOOAHUTE IIa3apu,
BKJIFOYUTEIHO PBCT HA ICHUTC HaA IICTPOJIa U IPUPOAHUA T'a3. B’prCKI/I Y€ KbM JaTaTa Ha U3rOTBsSHE
Ha HACTOSIIUS (PMHAHCOB OTYCT HE Ca YCTAHOBEHH MPEKH HEOIAronpuaTHU €PEeKTH BhPXY JCHHOCTTA
Ha (DOH,ZIa, PBKOBOJACTBOTO IIPpOAB/KaBa Ja CJICAW BHHUMATCIHO Ppa3BUTUETO Ha CHUTYyaluATa,
BKJIFOYUTCJIHO IMOTCHIIUAJIHO BB3IICI>‘ICTBHG Ha €BCHTYAJIHU NPOABJLKUTCIIHA BOCHHU I[GﬁCTBI/Iﬂ BBpPXY
WKOHOMHUYECKaTa cpella, 3aBUIICHUTE IIEHH Ha ropuBaTa, WHQIANMUATA U BH3MOXHUTE BTOPHYHU
e(eKTH B pe3ynTaT Ha MPEeKbCHATUTE ThPTOBCKH BPB3KHU.

OcCBeH ONOBECTEHOTO IO-TOPE, HE Ca HACTHIWIM ChOUTHs cien 31 JeKkeMBpH, KOUTO J1a Hajarat

JIOITBTHATETHA KOPEKIIMW W/MIT OTIOBECTsABaHUS BBbB (prHaHCOBHA oTyeT Ha DoHIA 3a roauHaTa,
npukiouBamia Ha 31 mexkemBpu 2025 r.
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