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I. O6ma undopmanus 3a HIA®D ,,JICK Cradunnoct — EBponeiicku aknumn 4”

»ACK Crabmmraoct — EBporneiicku akium 4 (DOHIBT) € HAIIOHAIEH TOTOBOPEH (POH/ IO CMUCHIIA HA
wir. 171, an. 5 or 3akoHa 3a JAEWHOCTTa Ha KOJEKTUBHUTE WHBECTHUIMOHHU CXEMU U Ha JAPYTU
npennpusaTs 3a konekTuBHo uHBecTUpane (3AKNC/IIIKIN). ®oHabT He € MpeAnpusTHe M0 CMUChIA Ha
Hupextua 2009/65/EO, chOTBETHO HE € KOJCKTUBHA WHBECTHIIMOHHA CXEMa IO CMHCHIIA Ha Wi. 4
SAKUCATIKHA.

DOHIBT € HEEPCOHUPUIMPAHO JPYKECTBO IO CMUCHIIA Ha 3aKOHA 33 33IbJDKEHUATA U JJOTOBOPHUTE, HE
€ FOpUINYECKO JIMIIE U TPeCTaBIsiBa 000c00CHO UMYIIIECTBO 32 MHBECTHpPaHE Ha HaOpaHUTE apUYHU
CpeICTBa B pPa3NIWYHUA (PUHAHCOBM HMHCTPYMEHTH W JpPYTH JHUKBUJHA (DUHAHCOBU aKTHBU Upe3
pasmpezenieHue Ha PUCKa U B ChOTBETCTBUE C MHBECTUIIMOHHATA CTpaTerus, onvucana B [Ipocnekra u B
IIpaBunara na @onpa.

»1CK Crabumnoct — EBpomeiickn akiun 4 HsAMa ynpaBUTEIHH OpraHH, KaTo HeroBaTa JEWHOCT,
BKJIFOUMTEIHO YIPABICHUETO Ha aKTUBUTE MY, CE OCBIIECTBSABA CAMO OT YMPAaBISBALIO APYKECTBO,
KOeTo JeicTBa OT uMMeTo W 3a cMmeTka Ha Ponpa, cermacio wi. 172 or 3AKWMCAIIKH.
HA® ,,ACK Xopwuzont 2040 HsimMa KIIOHOBE.

C Pemenne Ne 575-HHU®/ 10.08.2021 r. na KOH ,,JICK VYnpasnenne na axtuBn” A/l momyum
paspelnieHue Ja OpraHu3upa M ymnpasisBa aeriHoctta Ha ,,JICK Xopuzont 2040, kato myOIMdIHOTO
MpejiaraHe Ha HeTOBUTE JsiioBe 3amouBa Ha 13.09.2021 r., a mbpBOHAYATHOTO 3allMCBaHE HA JSIOBE
craptupa ot mara 14.09.2021 r.

C Pemenne Ne 828-J1d/25.08.2023 r. na K®H, ce nmpomens nHammenoBanmero Ha ®onpma ot ,,JICK
Xopmzont 2040 na ,,JICK Crabunnoct — EBpomneiicku akuuu 4” U ce paspelnaBa IMpoMsHaTa Ha
HETOBHUTE IIPABHJIA.

II. UHBeCTHIIMOHHA JeiiHOCT U MOJIUTHKA

OcHOBHHTe NHBECTUIIMOHHY 11e7M Ha PoHAa ca (peACTaBeH! B CISAHUS TPUOPUTET):

e 3ammra Ha 100 (cTO) HA CTO OT CTOMHOCTTAa HAa MHBECTUIIMHUTE HA MPUTESIKATCIUTE HA JSIIOBE BHB
®oHJa;

® JIOKOJIKOTO € ChbBMECTHUMO C FOpENocoYeHaTa el - HapacTBaHe Ha CTOMHOCTTa HA HHBECTUIIMUTE Ha
MPUTEKATEIUTE Ha JAJIOBE HaJ 3alllUTEHUS pa3Mep IOCPEACTBOM pealu3HpaHe Ha MaKCHUMaJIHUS
BB3MOXKeEH J10X0a oT DoHaa nmpu moeMaHe Ha HUCHK JI0 YMEPEH PHUCK;

e OcCHUTypsiBaHE Ha MaKCHUMaJlHA JIUKBUIHOCT Ha WHBECTHUIIMUTE HA MPHUTESKATEIUTE Ha JSIIOBE Tpe3
,»OTBOPEHUS Iepuoa’”.

3amuTa Ha 100 (cTO) HA CTO OT CTOWHOCTTA HA MHBECTHIIMATA O3HAYaBa HETHATA CTOHHOCT HA aKTUBUTE
Ha €JIMH U1, U3YKCIICHA KbM ITOCIICTHUS paOOTEH JICH OT ,,0TPaHHUYEHUS Iepro1”’, 1a ObJe He TI0-HUCKA
ot 100 (cTo) Ha CTO OT HETHATA CTOWHOCT HA aKTUBUTE Ha €IIUH ST, U3UNCICHA KbM ITOCICAHNS paOOTCH
JIeH OT ,,0TBOPEHUS Neproa”. 3a MOCTUraHe Ha Ta3| 1eJl Y IPaBIIABallOTO JPYKECTBO Ile MHBECTHpPA 3a
cMeTka Ha PoHNIA B MOAXOASAIIM WHCTPYMEHTH IO BHJ M CPOYHOCT, MPUJIATaliki MHBECTHIIMOHHATA
CTpATerus U MOJIMTUKA, ONUCAHU MO-A0JY, BKIIOYUTEIIHO HHBECTULIMOHHUTE LIMKJIM, BKIIOYBAIIH T.Hap.
OTBOPEHU U OIPAHUYECHU MIEPUOIH.

Hsima curypaocT, ue @OHIBT 111€ TOCTUTHE NHBECTUIIMOHHUTE CH 1IEJIH.
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C nen ocurypsiBaHe Ha KanmuTajaoBa nevanda Ha uHBecTUTopuTe MOHIBT MOXKE J1a HHBECTHPA YacT OT
AKTUBHUTE CH U B APYTH JUKBUIHU ()MHAHCOBH aKTHBU 10 cMUChiIa Ha wi. 186 ot 3JIKMCAIIKH, B T.uU.
JepUBAaTHUBHA (PMHAHCOBH HHCTPYMEHTH, C KOSITO [Ia CE OCUTYPH CKCIIO3UINS KbM HHAEKCH BBPXY aKIIUU
Ha eBpomneiicku komnanuu. Ctparerusita MpeaBmwxaa 4pe3 Te3u MHCTpyMeHTH POHIBT Aa ydacTBa B
€BEHTYaAITHOTO TOBHUIIIABaHE HA CTOMHOCTTA HA 0A30BHUS aKTUB, BBPXY KOMTO Ca 3aKyIEHU ChOTBETHUTE
JepUBAaTUBHYU UHCTPYMEHTH, HO CHIIEBPEMEHHO J1a ObJie Mpeana3eH OT IOHMKaBaHe Ha CTOMHOCTTa Ha
0a30BUs aKTHB.

C ornen mocTuraHe Ha MHBECTHMLIMOHHUTE 1lenyd Ha DoHpa, neWHOCTTa My MMa IUKJIMYEH XapakTep.
Bcekn MHBECTMIHMOHEH HMKBJ € ¢ NMPOABKUTETHOCT OT NPHOJIUZUTENHO S5 (MeT) roAuHu U
BKJIFOYBA JIBA OCHOBHHM Ieprojia. DOHIBT OCHINECTBABA HEMPEKHCHATO CBOATA JICHHOCT, KATO BCEKH HOB
KB 3a[I0YBa JIa TeUe BeIHATA CIIe]] N3TUYAHE Ha MIPEIXOTHUS.

[TEpBUAT OCHOBEH MEPHOJL € HAapeUeH ,,0TBOPEH MePHOA” U € C IPOABIDKUTEIHOCT OT NPUOIU3UTEITHO
2 (mBa) mecena. IIpe3 To3m mepro ce W3BHPIIBA aKTHBHO HAOWpaHE Ha CPEJCTBAa OT MHBECTHTOPHTE.
ToBa e m mepuoawT, Mpe3 KOWTO HMHBECTUTOPHTE, 3aKyMmwin JsmoBe Ha PoHma mpes3 MpeaxogHH
WHBECTHLMOHHH IUKJIH M JKEJIAellH JIa HApaBsT 00paTHO M3KYIyBaHe, € IPENOPbYUTENTHO Ja TIpoJaiat
cBouTe JsioBe oOpatHo Ha Ponma. [To Bpeme Ha ,,0TBOpeHHs mepuon’ aktuBute Ha DoHIA ce
WHBECTHpAT NPEHMYIIECTBEHO B MHCTPYMEHTH Ha MapHYHMSA I1a3ap, aKnuu/ ISUI0BE HAa KOJEKTHBHH
WHBECTHUIIMOHHU CXEMH W/ WK OaHKOBH JCTIO3HTH.

BTopusT ocHOBeH neproj € HapeueH ,,0rpaHuYeH Nepuoa” U € C IPOIBIDKUTETHOCT OT IPUOIN3UTEITHO
5 (mer) rogmHU. ,,OTpaHUYCHHUAT TEPHOA~ 3allo4yBa Ja Tede HA IIBPBHSA JIEH CJIEl M3TUYaHETO Ha
,»0TBOpeHus nepuon”. Ilpes ,,orpanmdenust nepuoy’ OOHABT OCHIIECTBIBA CBOUTE OCHOBHH IICTH —
ocurypspane Ha 3ammTta Ha 100 (cTo) Ha CTO OT CTOWHOCTTAa HAa MHBECTUIIMATA HA MPUTEKATEIUTE Ha
nmsutoBe BB DoHMma u peanm3upaHe Ha KamuTanosa nedanda. 3ammra Ha 100 (cTo) Ha CTO OT CTOWHOCTTA
Ha WHBECTUIIHATA TIPE3 TO3H MEPUOJ O3HAYaBa HETHATA CTOMHOCT HA aKTHBHUTE HA S/IVH JISJI, H3UUCIICHA
KBM TMOCTIEIHUST pabOTEH JICH OT ,,0TpaHuICeHUs Iepruoa’, n1a 0b1e He no-Hucka oT 100 (cTo) Ha cTO OT
HETHATa CTOWHOCT HAa aKTHUBHUTE Ha CIVH IIsJI, M3UMCIICHA KbM MOCICIHUSI PabOTeH JCH OT ,,0TBOPEHHUS
nepuon”. OCHOBHATA yacT OT akTUBHUTE Ha POHIA Mpe3 TO3M MEePHO/ IIe ObIaT MHBECTUPAHU B LIEHHU
KHIDKA, U3JaJICHU WM TapaHTUPaHU OT OBJTapcKaTa JbpiKaBa, IbpiKaBa WICHKA WK TPETa AbPiKaBa,
OOIIMHCKU O0JINTaluHU, KOPIIOPATUBHY OOIUraIiy U/ Wid OAHKOBH JICTIO3HUTH.

C wmen ocurypsiBaHe Ha JIMKBUJHOCT HA WHBCCTHLMUTEC HA NPUTSKATEIUTe Ha SUIOBE, IIpe3
,»OTPAaHUUYEHUS NIEPUOL~ Ce MPEABMKIAT HAKOJIKO ,ME:KIMHHH Neproga”, mpe3 KOUTO LIe ce mpuiaraTt
MO-HUCKHU TaKCH/ Pa3XOoJ 3a CMETKa Ha MHBECTHTOPHUTE MPH MPOAaXOa W 0OpaTHO M3KYIyBaHE Ha
JJI0BE B CpaBHEHHME C TaKCHTE/ pa3XoAWTe NpH Ipojaxkda u oOpaTHO M3KyINyBaHE Ha JSJIOBE Ipe3
ocTaHalaTa 4acT OT ,,OrpaHHYeHUs reproxa’’. IHBeCTUTOpHTE ClleiBa Ja UMAT MPEIBU, Y€ 3aKyIIIUTE
JUTOBE TIpe3 ,,MEXKIUHHUTE MIEPUOaN” HsAMA J]a MOTaT Ja pa3uurar Ha 3amuTa Ha 100 (cTo) Ha cTO OT
CTOHHOCTTA Ha CBOSITAa MHBECTHUIIHS B Kpasl HA ,,0TrpPaHIYCHUS TEPHONT”.

C 1ient peanu3rpaHe Ha KauTalloBa rmedanda, 4acT oT akTuBuTe Ha DoH1a MoraT 1a Ob/IaT HHBECTHPAHU
10 TaKbB HAYMH, Y€ J1a C€ OCUTYpHU €KCIIO3ULIMA KbM MHJIEKCH BbPXY aKIIMK Ha €BPONEUCKH KOMITAHUH,
Hall-Be4e Ype3 UHBECTUIIUH B JICPUBATUBHHI (DUHAHCOBU HHCTPYMCHTH.

YpaBiasBamoTo IpyKecTBO e HHPOPMHUPA IPUTESIKATSITUTE HA JSUIOBE M OCTAHAITUTE HHBECTUTOPH 32
TOYHATA JaTa, Ha KOSTO INE¢ 3alo4Ba BCEKU ,,0TBOpPEH’’/ ,,OTpaHUYCH” H ,,MEKIUHEH’ TEPHOJ OT
WHBECTUIIMOHHUS ITUKBJI Ha PoHJa, Hail-Manko 30 JHU Tpe/u 3a04YBaHeTO Ha CbOTBETHUS MEPHO/T Upe3
CHOOILEHNS:

® Ha BCUYKH ,,[UIIETA”, HA KOUTO Cc€ MpUeMaT MOPHUYKH 3a Mpojaxk0a u o0paTHO M3KYIyBaHE Ha
nsioBe ot Donja;

e Ha lHTepHeT cTpaHullaTa Ha Y IPaBIsBAIIOTO APYKECTBO.
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1. Crpykrypa Ha akTusute Ha H/{® ,,/ICK Craduanoct — EBponeiickn akuuu 4”

HaGpanute cpeactBa ot mponmax6a Ha asioBe Ha DoHIa Osfxa WHBECTHPAHH B CHOTBETCTBUE C
m3uckBanusaTa Ha 3JAKNCJIIKW, Hapenba Ne 44 na KOH, IIpaBunara u [Ipocniekta Ha ®oHpa.

KoM 31.12.2025 r. obmus pasmep Ha aktuBuTe Ha DoHna e 3,903,338.47 1B., KaTo B TOBA YHCIIO CE
BKJIFOUBAT:

e JIbp>KaBHHU LIEHHH KHIDKA, eMATHpaHu oT P. brirapus - 1 emucus — 15.54%.
e JIbpaxKaBHU LIEHHU KHIDKA, EMUTUPAHU OT ApYrH AbpkaBu — 3 emucuu — 59.09%
e JlepuBaTHBHU (PMHAHCOBH HHCTPYMEHTH — OOpCOBO THhpTyBaHa ommus — 17.27%

e [lapwunu cpencrBa mo OaHKOBH Biorose — B 1 6anka — 8.10%

Crpykrypata Ha aktuBuTe Ha HIA® ,,JICK Crabunnoct — EBponeticku akiinu 4” KbM Kpasi Ha OTYETHHS
Y Ha MIPEIXOIHUS TIEPHOJ, B CTOWHOCTHO M3PaXXCHUE U KaTO MPOIEHT OT 00IIaTa CTOMHOCT Ha aKTHBHTE,
€ KaKTo CJIe/[Ba:

AKTHBH 31.12.2025 31.12.2024
JB. % JB. %
Bankoeu enozose loowol 316 104.84 8.10 276 194.76 7.99

BC3CpO‘{HI/I 0aHKOBH BJIOT'OBE,

316 104.84 8.10 276 194.76 7.99
OEHOMUHUPAHU 8 Jle6d
Jvnzoeu uennu kuuxica loowol 2913 147.04 74.63 2 850 666.10 82.49
Avpiasin Lenrn Kuwka, exnumupanu 606 485.39 15.54 60277127  17.44
om P. bvnepus, 6 m.u.:
B3€MaHMsI 110 HAYUCIIEHH JINXBU 13 792.62 0.35 13 792.62 0.40
Hepasin [ennn Knwia, eMuTupar 2306 661.65 59.09 2247894.83  65.05
OT JPYTH ObPKaBH, 6 m.4..
B3E€MaHHUs 110 HAYHCIEHN JTUXBU 25 609.98 0.66 25 609.98 0.74
Aepusamusnu gunancosu 674 086.59 17.27 328 788.71 9,51
UHCHPpYMEHMU, OEHOMUHUPAHU 6 €GP0
OO01I0 AKTHBH 3903 338.47 100.00 3455649.57 100.00
CtpykTypa Ha aktuBuTe Ha [OCK CtaGunHocT - CTpykTypa Ha aktTueuTe Ha OCK CrabunHocTt -
Esponencku akuuvm 4 EBponenckn akumm 4
KbM31.12.2025 r. KbMm31.12.2024 r.
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AKTHEH 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(18.) (%) (18.) (%)
PHHANCOBM HHCTPYMEHTH, ThpryBai 3587 233.63 91.90 3179 454.81 92.01
HA peryJupaH nasap, B T.4.:
TepryBanu Ha Deutsche Boerse, B T.4. 2 098 408.52 53.76 2071 466.96 59.94
0BI206U 2 098 408.52 53.76 2 071 466.96 59.94
E"TpflyBaH“ ua London Stock Exchange, 814 738.52 20.87 779 199.14 22.55
0B206U 814 738.52 20.87 779 199.14 22.55
TepryBand EUREX, B T.u. 674 086.59 17.27 328 788.71 9.51
Odepusamuehu 674 086.59 17.27 328 788.71 9.51
0010 (pHAHCOBM MHCTPYMEHTH 3 587 233.63 91.90 3179 454.81 92.01
BankoBu BJjIOroBe 316 104.84 8.10 276 194.76 7.99
OG0 AKTHBH 3903 338.47 100.00 3 455 649.57 100.00

KoM 31.12.2025 r. ®oHIBT HSIMA EKCIIO3HUIIUH KBM MIPEANPHATHS OT (PUHAHCOBUS CEKTOP.

2. Ctpykrypa Ha nacusute Ha H/{® ,,JICK Craduianoct — EBponeiickn akuun 4

K®M kpasg Ha 2025 r. JIoroBopHHUAT (GOH MMa TEKYIIH 3aIbJDKEHHS C MaTypHUTET 70 €MH MECell, B TOBa
YHUCIIO 3aJBJDKCHUS KbM YTIPaBISABAIIOTO ApPYyKecTBO. llocoueHHUTe 3aab/DKEHUSI Ce HadyMCIsBaT
exeqHeBHO, cbraacHo IIpaBunara u Ilpocnexra Ha @oHpa.

IMacuBu 31.12.2025 31.12.2024
JIB. % JIB. %
3aabKeHUs KbM Y IPaBISIBAILIOTO 3290.19 100.00 2944.10 89 65
JIPY>KECTBO, B T.4.: ’ ’ ’ ’
(a) Takca 3 ynpas/enue na 3290.19 100.00 2944.10 89.65
akTuBHTE Ha DOHIA ’ ’ ’ ’
3anbmkenus kbM bankara Jlenosurap - - 340.00 10.35
001110 MACUBH 3290.19 100.00 3284.10 100.00

3. Pe3yaraTu oT JeiiHoCTTa

Ipuxoan

B croTBeTcTBHE ChC CTpYKTypaTa Ha moprdeiina, npuxoaure Ha PoHma ce GopMUpaT OT MPUXOAU OT
MIpeoIeHKa Ha (PMHAHCOBH aKTUBH, IPUXOIM OT JIMXBU IO JBITOBH IICHHU KHIDKA U 110 OAaHKOBHU BIIOTOBE
Y OT IPUXOJH OT Olepanuu ¢ GUHAHCOBU aKTHBH.

[IpuxomuTe OT MpEoIeHKa Ha (PMHAHCOBU aKTUBU U MHCTPYMEHTHU c€ (HOPMHUPAT OT MOJOKUTEIHATA
MIPEeoIeHKa Ha (PMHAHCOBHUTE aKTHBY U MHCTPYMEHTH Ha 0a3a MPOMSHATA B TAXHATA IICHA.

[Ipuxomute OoT omeparmu ¢ (UHAHCOBH HMHCTPYMEHTH Ca BCICICTBHE Ha IMO-BHCOKATa IIEHA MPH
npojax0aTa UM CIIpsAMO TSxHaTa OajaHcOBa CTOMHOCT.

Crpykrypata Ha npuxoaute Ha HI®D ,,JICK Cradumnoct — EBponeiicku akiuu 4” 3a OTYETHHS H 32
MIPEAXOIHHUS MIEPUO/], B CTOWHOCTHO MU3PaKEHUE U KaTO MPOLIEHT OT 00IaTa CTOMHOCT Ha MPUXOIUTE, €

KaKToO CJIE/IBA:
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Hpuxonn 01.01-31.12.25 01.01-31.12.24

JIB. % JIB. %

ITpuxoau ot nuXBY, B T.4. 85200.84 3.91 85 308.50 5.13

(2) o ABNTOBY IIEHHU KHHMXKA 85200.84 391 85 308.50 5.13

[puxomu ot npeouena na 2090 726.87 95.88 1563 007.88 94.07

(bMHAHCOBHM MHCTPYMEHTH

Ipuxonu ot ucTpuGymms Ha 4 639.86 0.21 13 308.34 0.80

ISJIOBE

0610 IpUX0AH 2180 567.57 100.00 1661 624.72 100.00
Pa3xonu

006110 pa3zxoau

Crpykrypata Ha pasxomute Ha HAD ,,JICK CrabmmHoct — EBponeiicku akumm 4” 3a OTYETHHS H
MIPEIXOTHUS TIEPUOJT, B CTOHHOCTHO M3PaKEHHE U KaTO MPOIICHT OT 00IaTa CTOHHOCT Ha Pa3XxouTe, €
KaKTO CJIE/IBA:

Pa3zxoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Pasxou 1o npeotieka na punancosn 1 682 948.05 97.42 1420 102.41 97.09
AKTHBU M HHCTPYMCHTH

Pasxozu 1o onepanuu ¢ GUHAHCOBH ) ) 20.54 0.00
AKTHBU M HHCTPYMCHTH

Jpyru ¢puHAHCOBH pa3sxoau 264.34 0.02 417.20 0.03
Pasxozu 3a BHHIIHU YCITyTH 44 175.88 2.56 41 968.35 2.87
Pa3xoau 1o BasyTHHU onepanyu 38.96 0.00 173.17 0.01
06110 pa3xoan 1727 427.23 100.00 1462 681.67 100.00

Pasxonute mo npeonenka Ha (PUHAHCOBH aKTUBU U MHCTPYMEHTH ce (HOpMHUPAT OT KalKuTaIoBa 3aryba —
OTpHIIaTEITHATA MTPEOIICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH Ha 0a3a MpOMSHATA B TSXHATA IICHA.

Pasxonure no oneparmu ¢ GUHAHCOBH aKTUBH ¥ HHCTPYMEHTH Ca BCJIEACTBHE HA II0-HUCKATa LIEHA [IPU
mpojax0ara UM CIIpSIMO TsAXHaTa OanaHcoBa CTOHHOCT.

Pasxonute 3a BBHIIHU YCIyTH ce (popMUpAT OT BB3HATPAKICHUETO HA YTIPABISBAIIOTO IPYXKECTBO
(Takca 3a ympaBieHue Ha JeiiHoctTa Ha DoHma) W Bbh3HarpaxiacHueTo Ha bankara [lemo3uTap 3a
00CITy>KBal¥M ¥ KOHTPOJIHU (YHKIIHH.
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OmnepaTHBHU pPa3xoau

Te3u pazxoau ce mpucmagaT oT akTuBUTe Ha POH/IA U Taka KOCBEHO CE IMOeMaT OT BCUUKHU MPUTEXKATEITH
Ha Jis10Be. Te ca BTOpUSAT KOMIIOHEHT Pa3Xo/Id CIlIe/ TPAH3AKIIMOHHHUTE Pa3X0JIH MPH MOKYITKa/00paTHO
M3KyIyBaHE Ha JSI0BE, KOUTO HHBECTUTOPHT CJIEABA JAa UMa MPEIBU HWHBECTUpaiiku BbB PoH/A.

Hpe}lCTaBCHI/ITC mo-40J1y pa3xoau, KaTo MpPOUCHT OT Cp€AHaTa HCA, MNPEU34YrCIICHU HAa TOAWIIHA basa
ca KaKToO cjcaBa:

e 3amnepuozaa 01.01-31.12.2024 r. — 1.20%
e 3amnepuosa 01.01-31.12.2025 r. — 1.19%

OnepaTuBHU pa3xoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %
Br3narpaiienne na YipasisBaiioro 37 204.69 83.72 3541358 83.55
JIPY’KECTBO
Bp3narpakaenue Ha bankara Jlenosurap 6677.82 15.03 6 324.77 14.92
Jpyru aIMUHUACTPAaTUBHU Pa3XOAU 293.37 0.66 230.00 0.54
Jpyru ¢puHAHCOBH pa3xoau 264.34 0.59 417.20 0.99
- 6aHKOBHM TaKCH MO IPEBOJHH ONIEpanuu 11.62 0.02 31.38 0.08
- 0aHKOBHM TaKCH, CBBP3aHHU C TpaHchep Ha ) ) 195.58 046
LICHHN KHIKA
- ApyTH 252.72 0.57 190.24 0.45
001110 OnepPATHBHH Pa3X0au 44 440.22 100.00 42 385.55 100.00

CeoriacHo [IpaBunata Ha @onna, YpapisBauioTo APY>KECTBO HsIMa NMPABO HAa Bb3HATPAXKICHUE 3a
cMmetka Ha DoHpa, KoeTo ce Oa3upa Ha OCTUTHATHTE PE3yJITATH (pealu3upaHa JOXOTHOCT).

DUHAHCOB pe3yJTart

3a neitHoctTa cu ipe3 puHaHcoBara 2025 r. /1d ,,JICK CrabunHocT — EBpomneticku akumu 4” peanusupa
HeTHa nevanba B pa3mep Ha 453,140.34 nB. cripsimo HeTHa Tiedasnba ot 198,943.05 nB. 32 2024 1.

Janb4HO TpeTHpaHe

HA® ,,JICK Crabumnoct — EBpomneiicku akmmu 4, KaTo BHJI HAallMOHAJIICH WHBECTUIIMOHEH (OHI,
JOITyCHAT 1O IyOnuYHO TpemnaraHe B PemyOnmka benrapus momsBa mpedepeHIHaNHO JaHBYHO
TpeTHpaHe:

e Heropara Iedain0a He ce objara ¢ KopruopatiuBeH Haubk (wi. 174 om 3axona 3a kopnopamuernomo
noo0oxo0Ho obrazane).

e ynpasiiennero Ha aeiHocTTa Ha HJI® ,,JICK Crabunnoct — EBpormelicku aknuu 47, KaTo BUJ
HaIMOHAJICH WHBECTUITMOHEH OH/, € 0cBOOOIeHA (PMHAHCOBA YCIIyTa M HE MOJICKU Ha oOIaraHe
¢ nmaHbK nobaBeHa crtoiiHOoCT (wr. 46, an. 1, m. 6 om 3axona 3a dawvk eéwvpxy dobasenama
cmotinocm).
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I[aH'b‘lHO o0J1araHe Ha JOXOJUTE HA MPUTEKATECJIUTEC HA AAJI0BE B Haumonasen A0T0BOPEH (l)OH}I

He momrexxat Ha maHp4HO OoOJaraHe JOXOAWTE HA MECTHH (DPM3MYECKH JIMNA WM (PHU3UUECKH
J1La, YCTAaHOBEHHM 3a JaHBYHU LIENH B IbpKaBa — WieHKa Ha EBpomneiickus cbro3 WM B IpyTa
IbpkaBa — 4ileHKa Ha EBponeiickoTo MKOHOMHUYECKO MPOCTPAHCTBO OT CAENKH C AAJI0BE Ha
®donna (peanu3upaHa KalyMTalIoBa reyanda) B CIIydauTe Ha 00paTHO M3KYIyBaHE Ha JSJIOBETE
WM TIpoJak0a Ha JSUTOBETe, M3BBPIICHHN Ha PeryIupaH rnasap Mo CMHUChiIa Ha wi. 152, an. 1 u
2 ot 3akoHa 3a na3apure Ha (PUHAHCOBU MHCTPYMEHTH.

[Ipu onpenensHe Ha TaHBLYHUS (PUHAHCOB Pe3yJITaT HA IOPUAMYCCKHUTE JIUIA, KOUTO MOJICKAT
Ha obmarane mo pexa Ha 3KI1O, ¢ Te3n 1oxoau ce HaMalsiBa CUETOBOAHHUS (PHAHCOB PE3YTaT.
[Ipu 3ary0a oT cAenkH ¢ Js10Be, JIMIaTa, KOUTO Moajiexar Ha obnarane mo peaa Ha 3KI1O, mie
cleqBa Ja yBEIHYAT CUCTOBOIHUS CH (DPMHAHCOB PE3YNITaT C OTPUIATENHATA Pa3IHKa MEKIY
MpoJIaYKHATa U IPUI00UBHATA 1IeHA Ha JISJIOBETE

Te3u nqoxonu He ce obyarar v ¢ TaHbK IMPU H3TOYHHUKA.

Joxonute ot caenku ¢ asioBe Ha PoHMa (peanu3upaHara KaluTaioBa revanda), moJydyeHu OT
(U3HYeCKH NI OT TPETH AbPXKAaBH, U3BBH T'OPETIOCOUEHHTE, C€ 00IaraT ¢ OKOHYATeNeH JaHbK
B pasmep Ha 10% BbpXy obaraeMust JOXOI.

OO6araeMUsT J0XO0/J] € CyMara OT pealli3upaHuTe Npe3 ToANHATA TeYaOu, OpeesIeHH 3a BCSIKa
KOHKpETHa CJIellka, HaMaJeHa CbhC CyMaTa OT pealM3UpaHHTe Ipe3 roAuHaTa 3aryowu,
OTIpe/ieICHN 3a BCsAKa KOHKpETHa caenka. Peanmsupanara mevanba/3aryba 3a Beska CIeKa ce
oTpeiess, KaTo MpoJaKHaTa IIeHa ce HaMaJlsiBa C [ieHaTa Ha puIo0uBaHe Ha JisutoBeTe. Korato
JSUIOBETE ca MPUIOOUTH Ha Pa3lIUuHU LIEHH M BIIOCIIEICTBHE CE MPOJaBa 4acT OT TAX, KaTo He
MoOKe J1a O'bJie JOKa3aHO KO OT TsIX Ce MPOJIaBaT, [ieHaTa Ha MPUA00UBaHEe Ha JISJIOBETE € CPEIHO
MpeTeryieHara 1eHa, ornpeieicHa Bb3 OCHOBA Ha IIeHaTa Ha IPUA0ONBaHE Ha IBPKAHUTE JSIOBE
KbM MOMEHTA Ha Ipojaxobara.

4. JIUKBMIHOCT

HOL[I['bp)KaHeTO 1 YIIPaBJICHUETO HA JIMKBUIHOCTTA CE€ OCBILIECTBABA OT ynpaBHfIBaIIIOTO APYKECTBO ITIPpU
CIIa3BaHC M3MCKBaHMUATA Ha HpaBHnaTa 3a NOAABPIKAHC U YIIPABJICHUEC HA JIMKBU/IHOCTTA HA donpa.

VYnpaBiaeHHeTO Ha TUKBUAHOCTTA CE U3BBPILIBA IOCPEACTBOM:

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

2. ExXxeTHEBHO CIIEICHE U aHAIIW3 HA CTPYKTypaTa Ha IACUBUTE 110 BUJIOBE U MATYPUTET;

3. ExxeiHEBHO cie/ieHe Ha BXOASIIUTE U U3XOAALINTE NapUYHU TIOTOLH;

4. llonabpikaHe Ha ONTHUMAJICH pa3Mep Ha NMAapUYHU CPEACTBAa U JPYTH JUKBUIHM aKTHBU C LIEN
HOCpeIlaHe Ha 3aAbbKeHUATa Ha DoHfa;

5. Pa3paboTBaHe Ha cTpaTeruy 3a IpeJoTBpaTsIBaHe HAa KPU3UCHU CHTYAIlHH.
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KbM MOMEHTa Ha M3rOTBSHE Ha HACTOSIIUS OTYET HE CHIISCCTBYBAT TCHJACHIIMH, OOCTOSTEIICTBA WIIN
PHUCKOBE, KOUTO OMXa JOBEH UJIH 32 KOUTO MMa OCHOBAHHE JIa CE CMATA, Ue IIIe IOBEAAT J0 ChIICCTBEHO
MOBHIIIABAaHE WJIM HaMaJIgBaHe Ha JUKBUIHOCTTA HAa PoHAa.

5. KanuranoBu pecypcu
XapakrtepsT Ha neitnoctra Ha HA® ,,JICK CradumHoct — EBpomnelicku akimu 4° cBbp3Ba pa3mMepa Ha
KaIUTAJIOBUTE PECYpPCH, MOIeKAIIY Ha MHBECTUPAHE, OT €IHa CTpaHa C MPOIECUTE HA eMHUTHUPAHE U
o0paTHO U3KyIyBaHe Ha Jsu1oBe Ha DoHIA, a OT Apyra cTpaHa ¢ GUHAHCOBUTE PE3YNTATH, peaTH3UpPaHH
TIPH OTIEPAINU C UHCTPYMEHTH OT HETOBHUs MOPTHEi.
CoOCTBEHUSAT KalUTAall € paBeH Ha HETHATa CTOMHOCT Ha akTuBHUTe Ha POHJA U ce hopmupa OT:

e OCHOBEH KamuTal - HOMHHAJTHATA CTOHHOCT Ha JSUIOBETE B OOpPBILECHHE;

e mpeMHH OT CMHUCHUH — pa3jiukata MEXKIy eMHCHOHHATa CTOWHOCT/IICHaTa Ha OOpaTHO

W3KYITyBaHE M HOMHHAJIHATA CTOMHOCT Ha JISJI0BE;
e (pUHAHCOB pe3yJTar 3a Mepuoa.

OcHoBeH IIpemuu ot DuHAHCOB Q0110 coOcTBEH

JIBM3KEHHE 110 KAKHTAJIA KanuTaja eMHCHS pe3yJarar KanuTal
(1B.) (1B.) (1B.) (1B.)

Canpno xbMm 01.01.2024 1. 3529 527 (48 710) (33274) 3447 543
W3menenue, B T.4.: (189 477) (4 643) 198 943 4823
YBennuenue 8 785 25 1661 625 1670435
Hamanenue (198 262) (4 668) (1462 682) (1665 612)
Canpno kM 31.12.2024 1. 3340 050 (53 353) 165 669 3452 366
W3meHeHue, B T.4.: (4 073) (1 385) 453 140 447 682
YBenuueHue 36 868 4 083 2 180 567 2221518
Hamaienue (40 941) (5 468) (1727 427) (1773 836)
Canpno xkbMm 31.12.2025 1. 3335977 (54 738) 618 809 3900 048

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

6. OcHoBHHU puCKOBe, nipea kouTo e n3npapedn HA® ,,/ICK Cradtuanoct — EBponeiickn aknuu 4

VYupasnernero Ha pucka Ha HJD ,,JICK Crabumnoct — EBponeiickn aknmn 4 ce u3BbpimBa oT Y/
»CK Ympaenenune nHa aktusu” A/l. [lpoueckT nmo naeHtndunmpane, HaOMOIeHNE U yIpaBIeHHE Ha
pPHCKOBETE UMa 3a LIl 1a PeAyLHpa BIUSAHUETO HA BHHIIHUTE U BBTPEUIHUTE PUCKOBH (PaKTOPH BBPXY
naBectunnute Ha @onma. [Iponexypure 3a ynpasieHne Ha pucKka BKIIOUBAT:

a) UIeHTU(UKALNS Ha PUCKa;

0) olleHKa Ha PUCKa;

B) M300p Ha cTpaTerus Mo OTHOILIIEHUE Ha PUCKA;

) ©300p Ha HAYMHM 332 HAMaJICHUE CTEIICHTa Ha PUCKA;
1) KOHTPOJI HUBOTO Ha PUCKA.

OueHsBaHETO, aHAJIW3a W MOHHWTOPHHTA Ha PHCKOBUTE (PAKTOPH CE W3BBPIIBA EKEAHEBHO OT
CIIy>KUTEJIUTE B OTHEN ,, Y IPABICHUE HAa PUCKA™.
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Puckopute (akTopu, KouTo OoKaspar BiusHUE Bbpxy uWHBectuiuute Ha HJI®D , JICK CrabumHocT —
EBpomneticku akuum 4% ca:

@) nasapen puck - Bb3MOXHOCTTA J]a C€ PealM3upaT 3ary0H Mopaan HeOIaronpusTHA W3MECHCHUS B
LIEHUTE Ha LIEHHU KHUXKA, Ia3apHUTE JIMXBEHU IPOLEHTH, BAJIyTHU KypcoBe U Ipyru. Komnonenture
Ha Ia3apHUs pUCK ca:

aa) JIUXB8EH pUCK - PUCKBT OT HaMaJIsIBAaHC Ha CTOMHOCTTA Ha HMHBCCTHUIIMATA B JaJICHA ICHHA KHUT'a
ropaa N3SMEHEHUE Ha HUBOTO HA JIMXBECHUTE IMPOLICHTHU.

00) eanymen puck - pUCKbT OT HaMaJIIBaHE HAa CTOWHOCTTA HA MHBECTULMSATA B JaJeHa I[CHHA
KHHTA WU ACMO3UT, IEHOMUHUPAHU BbB BalyTa, pa3IM4yHa OT JIEB U €BPO, IOPaJy U3MEHEHUE Ha
Kypca Ha 0OMsSHa MEXIy Ta3u BaJyTa M JIeBa WU €BpO.

66) YeHosU puckK - pUCKbT OT HaMaJIsIBAaHC Ha CTOMHOCTTA Ha MHBCCTHIIMUTC B aKIITWMHW UJIN JAJIOBEC Ha
KOJICKTUBHH MHBCCTHUIIMOHHU CXEMHU IIPpU H€6HaFOHpI/I}ITHI/I IOPpOMCHU Ha HHBATa Ha IIa3apHHUTEC
OCHU.

0) Kpedumen puck — Bb3MOXKHOCTTA OT HaMaJsIBaHE Ha CTOMHOCTTA HA MO3HIUATA B €IWH (PUHAHCOB
WHCTPYMEHT IPH HEOYaKBAaHU CHOUTHS OT KPEIUTEH XapaKTep CBbP3aHH C EMUTCHTHUTE Ha (DMHAHCOBU
WHCTPYMEHTH, HaCPEITHATA CTPaHa IT0 OOPCOBHU U U3BHFHOOPCOBH CHENIKH, KAKTO U IBPKABUTE, B KOUTO
T€ U3BBPIIBAT JEHHOCT;

68) onepayuoHen — Bh3MOKHOCTTA JIa Ce PEan3upar 3aryou, CBbP3aHH C TPEIIKH UITH HECHhBBPIIICHCTBA
B CHCTEMAaTa Ha OpraHW3allysi, HEJOCTATHYHO KBATU(HUIMPAH EPCOHAN, HEOMATONPUSTHH BHHITHH
ChOHUTHUS OT HEPUHAHCOB XapaKTep, BKIOYUTEITHO U ITPaBEH PHCK;

2) JuKeuden puck — BB3MOXKHOCTTA OT 3ary0M OT HAJOKHUTEIHHW NPOAaXOW Ha aKTHBH TIPH
HEOJIaroMpHUATHH TAa3apHU YCJIOBHSA 3a IOCPEIIaHe HAa HEOYAKBAHO BB3HHKHAIH KPAaTKOCPOYHHU
3aIbIKEHUS.

0) puck om KoHyenmpayus — Bb3MOXHOCTTa OT 3aryba Topaai HelpaBHIHA AWBepCU(HUKAIS HA
€KCIIO3ULMU KbM €MHTEHTH, Ipyla CBbp3aHU €MUTEHTH, EMUTEHTH OT €IMH U ChI MKOHOMHYECKU
0Tpach]I WK reorpadcka 001acT, KaKTO U PUCKBT, CBbP3aH C TOJIEMHU HEMTPEKH KPSTUTHH CKCIIO3UITUH.

€) puck om ycmouuusocmma —CbOMTUE WM YCIOBUE OT €KOJOTHYHO, COLMAIHO MM YIPABICHCKO
ectectBo (ESG), koeTo, ako HacThIM, MOXE Ja MNPUYMHU JACHCTBUTETHO WM IOTEHIIHAIHO
CHINECTBCHO OTPUIATEITHO BH3ACHCTBUE BEPXY CTOMHOCTTA HA WHBECTUITUSATA.

PuckoBere 3a ycTOMYHMBOCTTA, MOTaT Jia C€ MPOSIBAT IO CreUUYCH 3a JajecHa KOMITaHUS HAauyuH,
KOTaTo ma3apHaTa cmotHocn Ha UHAHCOBUTE HHCTPYMEHTH, EMUTHPAHU OT TaKaBa KOMIAHUS, KOSTO
HE cCMa3Ba M3UCKBAHMATA 3a YCTOMYMBOCT, MOXKE Ja HamMajee B pe3yJTaT Ha PHUCKOBETE 3a
YCTOWYMBOCTTA, B CIIEACTBUE HA CHOUTHS, 3aCATAIIM PEIyTAIMATA HA KOMIIAHUSITA, CAHKIIMH, 3aCSATall1
KOMITaHUATA, HO ChHINO Taka W (PU3MUECKH PHUCKOBE, NMPUYUHCHHW HANpUMEpP OT M3MEHEHHETO Ha
KJIMaTa.
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PuckoBere 3a ycroilunBocTTa MoraT Aa c€ NPEBbPHAT B ONEPATUBHU PUCKOBE U IO TO3M HAYMH Ja
npuyrHAT 3aryou Ha @oHaa, ako YPaBISIBAIIOTO IPYKECTBO MM HETOBUTE JOCTABYHIIN HA YCIYTH
(ak0 WMa TakuWBa) HE OOBPHAT JOCTATHYHO BHUMAHHE HA EKOJIOTUYHHUTE, COIUATHUTE U
KOPIIOPAaTUBHUTE ACIEKTH.

L[enTa Ha UHTETpUPaHETO Ha PUCKOBETE 3a yCTOﬁqHBOCTTa B MHBCCTUILIMOHHUTEC PEIICHUA € TC J1a 6T)Z[aT
I/II[CHTI/I(bI/II_[I/IpaHI/I BB3MOXKHO Haﬁ—paHO " Ia CC OCUT'YpU MPABHUIIHO YIIPABJICHWEC W HaMaJIIBAHC Ha
TAXHOTO BLSHeﬁCTBHC BBbPXY aKTUBUTC Ha q)OHI[a.

Wnnukaropute 3a pUCK OLEHSIBAT PHCKOBETE, MPOM3THYAIM OT Pa3IMYHU acleKTH Ha pHCKa 3a
YCTOWYHMBOCTTA, KaTO OTYMTAT KOJIWYECTBEHHW M KAa4eCTBEHH (PAKTOpPH. YTPABISABAILOTO JPY>KECTBO
n3nomsBa ESG peHTHHTH W OLEHKH, NMPEJOCTaBEeHH OT BBHIIEH JOCTaBYMK Ha JaHHH 3a (oH/A.
PazuuTaliku Ha mupoka 0a3za JaHHU 3a OTAEJIHHUTE OTPAcid M KOMIIAHWHU, JOCTaBUMKBT Ha JAaHHU
00001maBa u OIeHsABa MO CHenu(HIeH HAYWH OTAETHHUTE €KOJIOTHYHH, COIMAIHHU W KOPIIOPAaTHBHU
aCIEKTH U cIel TOBa TU npeBpbiia B ennHed ESG unaukaTop. YIpasisBaoTo Jpy>KEeCTBO U3IO0I3BA
UHAMKATOPUTE, IPEAOCTABEHU OT JIOCTAaBUMKA Ha JaHHU, B MpOlleca Ha B3eMaHE HAa MHBECTUIIMOHHU
peleHus.

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

»JACK Ympasnenue Ha aktuBu” AJ] HaOmonaBa u oTyuTa 18 3a1BIKUTEITHN OCHOBHU MHIUKATOPa
3a HeOJAroMPHUATHO BH3ACHCTBUE U JBA MOMBJIHUTECIHN MHIMKATOpPA, ONMpPEaeicHH OT PerimaMmeHT
(EC) 2019/2088 na Empomeilickus mnapiamMeHT u Ha ChbBeTa OTHOCHO OIIOBECTSBAHETO Ha
nH(pOpMAIHS BBB BpB3Ka C YCTOMUHUBOCTTA B CEKTOpa Ha (PMHAHCOBUTE yCIYTH, B 3aBUCUMOCT OT
HAJIMYMETO M Ka4eCTBOTO Ha aaHHuTte. Llenrta e ma ce 00bpHE BHUMAaHKE HA TE3W BB3ICHCTBUSA, 32
Jla Ce HaMaJIM OTPULATEIHHUAT OTIIEYaThK, KOHTO HHBECTHIIMUTE B YIIPABIsABaHUTE MOPTHEHIN HMaT
W/WIH MOTaT Ja UMaT BHPXY OOIIECTBOTO. YIPaBIABAIIOTO JIPYKECTBO MyOIMKyBa HA WHTEPHET
cTpaHunara cu Jlexmaparus 3a OCHOBHHUTE HEOJIArONMPHUSTHN BBH3ICHCTBUS HAa MHBECTUIIMOHHUTE
pelieHus BbpXy GakTOpPUTE Ha yCTOWYHBOCT.

Excniozummsata va HA® ,,ICK Crabumnoct — EBponeiicku aknuu 4 o OTHOIIEHWE HA IICHOBUS,
KPEJUTHUS W JUKBUIHUS PUCK U PUCKA HA MAPUIHHS MOTOK € MOJPOOHO OMOBECTEHA BHB TOMIITHHUS
(uHancoB oTyet Ha PoHJA 3a TOAMHATA MpUKIOYBaIia Ha 31.12.2025 .

Hemure n monmutukara Ha HA® ,JICK Crabumnoct — EBpomeiickn akmum 4 mo ymnpaBiieHHE Ha
(PMHAHCOBUS PHCK, BKIIIOUNTEHO MTOJIMTHKATa My Ha XeJpKUpaHe ca ypeneHu B [IpaBuaTa 3a olieHKa 1
ynpasnenue Ha pucka Ha HJI® ,, JICK CrabunHoct — EBpomnelicku akiuu 4.

II1. ITpomenn B nenute Ha AssioBe HAa HIA®D ,,/ICK Cradtuanoct — EBponeiickn akuuu 4

DoHABT € pa3jelcH Ha AI0BE, KOUTO IMOCTOSHHO M3/1aBa/IPOiaBa Ha HHBECTUTOPUTE TIPU YCIIOBHSITA
Ha MyOJIMYHO MpeJiaraHe o eMUCHOHHA CTOWHOCT, U ITOCTOSIHHO U3KYITyBa 0OpaTHO OT HHBECTUTOPUTE
10 1IeHa Ha 00PaTHO M3KYIyBaHe.

EmucuoHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYyIyBaHE ce OCHOBaBaT Ha HerHara CTOMHOCT Ha
aktuute (HCA) Ha enuH asi.
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Hernara croitHoct Ha aktuBute, HCA Ha &1, eMHCHOHHAaTa CTOWHOCT W IieHata Ha o0OpaTHO
M3KYITyBaHE Ce M3YMCIIABAT €KEIHEBHO, ChriacHO IlpaBmiara 3a omenka Ha moprdeitna Ha DoHma u
onpenensiue Ha HCA, omoopenn ot KOH u onmcanu B [Ipocnekra Ha ®onna. HCA ce onpenens karo
pasnuKaTa MeXAy CTOMHOCTTA Ha aKTMBUTE M CTOWHOCTTA Ha 3aabiikeHusATa Ha Ponna. HCA Ha enun
IUT ce ompenaens karo chotHomenne mexay HCA u Opos asmoBe B oOpbIIeHHE KbM MOMEHTa Ha
HM3YHUCIISIBAHETO M.

IV. HeTrHa cTOlMHOCT Ha akTHBHUTE HA PoHIA
KoM 31.12.2024 r. HeTHaTa cTOMHOCT Ha akTuBuTe HAa Ponma € 3 452 365.47 aB.

KbMm 31.12.2025 r. HeTHaTa cToiiHOCT Ha akTuBuTe HA Ponma € 3 900 048.28 aB.

V. CpenHa HeTHA CTOHHOCT HA akTUBHUTe HA DPOHIa
3a nepuona 01.01-31.12.2024 r. cpengnara HCA na @onpa e 3 541 236.95.8.
3a nepuona 01.01-31.12.2025 r. cpeanara HCA na ®@onja e 3 720 387.74 aB.

Cpennata HCA 3a nepuoja e n3uuciieHa KaTo cpeiia aputMerudHa ot ctoiHocture Ha HCA 3a Bceku
JeH OT Nepuoja. 3a OYMBHUTE JHU C€ U3I0JI3BA CTOMHOCTTA OT Hall-OJIM3KUs IIPEAXO/eH PabOTeH JIeH.
W3kiroueHue mpaBsaT eIMHCTBEHO CTOMHOCTUTE 3a 1aTH (IIOYMBHU IHU) KbM Kpail Ha CUETOBOJIEH MECEL.

HeTHa cToWHOCT Ha akTUBUTe 3a nepuogda 01.01-31.12.2025

XUn. nB.
4000

3500

3000

W3nbiHeHHETO Ha MOpHYKAa 3a IMOKYINKA/OOpaTHO H3KYIyBaHE C€ OCBHIICCTBABA 10 EMHCHOHHA
CTOHHOCT/IIeHa Ha 00paTHO W3KyIyBaHe, ONpeAeieHa 3a clenBaliara Hail-Oim3Ka JaTa OT Jarata Ha
IoIaBaHe Ha OPBYKaTa.
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VI. Bpoii ag/10Be B 00pbLICHHE

KoM 31.12.2025 r. emutupanure npe3 2025 r. gsuoe Ha Ponna npencrasinsasat 1.11% ot oOmwst 6poit
B 0OpBIIEeHUE, a 00paTHO u3KyneHute ca 1.23%.

Jsis10Be B 00pbLIEHHE Opoii
Canno kbm 01.01.2024 1. 3529 526.9371
W3meHenue, B T.4.: (189 476.9879)
YBEJIMYEHHUE - EMUTHPAHU JII0BE 8785.0778
HaMaJICHHE - 00PaTHO M3KYTICHH JISITOBE (198 262.0657)
Canno kpm 31.12.2024 1. 3340 049.9492
W3meHeHue, B T.4.: (4 072.7438)
YBEIHYCHUE - EMUTHPAHU JIJIOBE 36 867.8747
HaMaJieHue - OOpaTHO U3KYTIEHH JsTTOBE (40 940.6185)
Canpno xkbMm 31.12.2025 1. 3335977.2054

VII. lannu 3a 00iBeHNTE eMUCHOHHA CTOMHOCT M LIeHA 32 00PATHO U3KYIIyBaHe

01.01-31.12.25  01.01-31.12.24

JIB. JIB.
MuHUMaIHa EMUCHOHHA CTOMHOCT Ha IS 1.08526 1.01605
MaxkcuManaHa eMUCUOHHA CTOWHOCT Ha JIs1 1.22120 1.10732
CpenHoripereriieHa eMUCHOHHA CTOMHOCT Ha ST 1.16069 1.07264
MuHNMaTHa [IeHa Ha 00paTHO M3KYITyBaHe Ha ST 0.93022 0.87090
MaxcumaiHa ieHa Ha 00paTHO M3KyIlyBaHe Ha JISUT 1.14470 1.01816
CpenHompeTeryieHa ieHa Ha 00paTHO U3KyIlyBaHe Ha JSUI 1.00562 0.92925

3abenexcka: I'openocouenume cmouHocmu ca HYOIUUHO 00A6eHU 3d NOKYNKA, CbLOMEEMHO Npu 006paAmHoO
U3Kynyeame Ha 0a108e.
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HNudopmanus 3a obssennre HCA Ha 1571, EMUCHOHHA CTOWHOCT W IIEHA Ha OOpaTHO M3KyIyBaHE U

TSAXHATAa AMHAMUKaA € IPpEACTaBCHA B rpa(bnqu BUI.

HCA/l, eMECHOHHA CTOHHOCT H IeHA HA 00PATHO H3KYIYBAHE

JleBa 3a mepuoaa 14.09.2021- 31.12.2025
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Peanusupanara Be3BpBIIAEMOCT OT HHBECTHIIMS BEB PoHa, n3uncieHa Ha 6aza HCA Ha enuH 151, 6e3
Jla ce OTYHTa eeKTa OT TPAH3AKIIHMOHHUTE Pa3XOIH € KaKTO CIIeBa:

2025 2024

HCA Ha 151 B HA9aJI0TO Ha IIEPHOJa 1.03363 0.97677
JI0X0 OT HHBECTUIMOHHHM CIEIKH Ha E€IUH ST 0.13547 0.05686
JIpyTH pasnpeneseHus Ha st - -
HCA Ha 151 B Kpast Ha epuoja 1.16910 1.03363
O6m1a BB3BPBIIAEMOCT (I0X0T) Ha €IUH JsT * 13.11% 5.82%
OO6WIO HETHH aKTUBH B Kpast Ha MEPHO/IA 3900 048.28 3452 365.47
Cpenna cToiHOCT Ha HeTHH akTuBH (cpeana HCA ) 3720387.74 3541236.95
06110 onepaTHBHHU pasxoau Ha GoHa 44 440.22 42 385.55
CHOTHOIIEHHE Ha ONIEPATMBHHUTE Pa3xoau kKbM cpeanata HCA 1.19% 1.20%

12.18% 5.62%

CpoTHOLIIEHHE HA HeTHAaTa nevanba kbM cpeanara HCA

3abenesicka: Cmounocmume ca npedcmagenu KoM 0amama Ha MAXHOMO UZYUCTSBAHE U UMAM UHDOPMAMUBEH
xapaxmep. ITopvuxu 3a noxynkalo6pamno uskynygeane na osnoge na Qonoa ce npuemam u usnvIHAGAM no peod,
onpedenen 6 pazoen ,,Iloxynku u npodaxcou na osnoge” om Ilpocnexma na @onoa.
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VIII. Cnenku ¢ asjioBe Ha @oHaa Ha wieHoBeTe HAa cbBeTuTe HA “/ICK Ynpasinenne na aktuBu”
A/l u cebp3annTe gumna c /Apy:xkecrsoro nmpe3 2025 r.

IIpe3 2025 r. He ca ckiouBaHU cAenku ¢ AsuioBe Ha Donpa or uneHoBere Ha cbBeTHTe Ha “JICK
VYnpasienue Ha aktuBu” A/l u cBbp3aHuTe auna ¢ JpyxectBoro.

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

CoritacHo 3aK0oHa 32 BBEXAaHe Ha eBpoTO B PenyOmnmka bearapus (3BEPB), cuurano ot 1 suyapu 2026
r., eBpOTO cTaBa Oo(uIlMaIHAa BalyTa W 3aKOHHO IJIATEXKHO cpeAcTBO B bwvarapus. OdunuanHusar
oOMeHeH Kypc e onpeeneH karo 1.95583 neBa 3a 1 eBpo.

BbBexaneTo Ha €BpOTO KaTo oHIMaliHa BanyTa B PenmyOnmka bbirapus npeacrapisBa mpoMsiHa BbB
¢yHkmoHamHata Bamyta Ha DoHma, KOATO e OBbJe OTpa3eHa NMPOCIEKTUBHO M HE IMPEICTABIISIBA
ChOUTHE Clie]] OTYETHUS TEPHOJ, KOCTO M3HCKBa KOPEKIMS BbB (PMHAHCOBHS OTYET 3a TOJMHATA,
npukmouBamia Ha 31 gekemBpu 2025 r.

VYnpaisgBamoro japyxectBo Ha DoHIa He OdYakBa CHINECTBECHH €(EKTH OT MPEBaTyTUpaHE Ha
HavagHuTe canaa KeM 1.1.2026 r. B €Bpo U OT mporieca 1Mo NpoMsiHa BbB (PYHKITMOHATHATA BaTyTa.

Ha 28 derpyapu 2026 r. CAIL u U3paen n3pbpiimxa KOOPAMHAUPAHU BOCHHH YAapH 110 TEPUTOPHUSATA Ha
Upan, koeTo moBene 0 psi3Ka eCKalalisl Ha BOCHHUS KOHGIUKT B brm3kus n3tok. B crexppamuTe qHI
Hpan npennpue OTBETHH ACUCTBHS C pakeTH U JIPOHOBE cpeury M3paen u penuua AbpKaBd OT
Ilepcuiickus 3anuB. BoeHHuTe NelcTBUS NMpeau3BUKaxa NPEKbCBaHE HAa JIOCTABKUTE Ha rOpUBa Mpe3
OpMy3KHS IPOTOK, KOSTO MPHIUHH 3HAUUTEITHU KOJIeOaHUS HAa MEXKIYHAPOIHUTE Ta3apH, BKIFOUATEITHO
PBCT Ha LEHUTE Ha METPOJia U NPUPOJHUS Ta3. Belpekn ye KbM Aarara Ha MU3TOTBSHE HA HACTOSIINS
(MHAHCOB OTYET HE Ca YCTAHOBEHU MPEKH HEOJNArompusATHH ¢(QEeKTH BHPXY jaeiiHocTTa Ha DoHna,
PBKOBOACTBOTO MPOABDKABA Ja CIEAM BHHUMATEIHO PA3BUTHUETO HA CHUTYAIUsITa, BKIIOYHTEIHO
MTOTEHIINATHO BBH3ACUCTBUE HA €BEHTYATHH IPOIBDKATCITHI BOCHHH ASHCTBHS BHPXY HKOHOMHYECKATa
cpela, 3aBUIICHUTE IEHN HA TOPUBATa, HH(IANNATA U BH3MOXXHUTE BTOPHYHH S()EKTH B Pe3yiTaT Ha
MPEKHCHATUTE THPTOBCKU BPB3KU.

OcBeH OIOBECTEHOTO MO-TOpe, He ca HACThIWIM chOuTHs cien 31 JekeMBpH, KOUTO Ja HamaraT
JOITBITHUTEITHA KOPEKIMM W/MIIU OIOBECTSABaHWS BBHB (hMHAHCOBHS oTdeT Ha (DOHIA 3a TOAWHATA,
npukitoyBaiia Ha 31 gexkemBpu 2025 T.

X. IpeaBu:xaano passutue Ha Monaa

IIpe3 2026 r. neitnocrra Ha ,,JICK Crabunaoct — EBponeticku Axiun 4” me 0b7¢ B ChOTBETCTBHE C
ocHoBHHTE 1en Ha DoHJa, a IMEHHO - 3alliMTa Ha CTO HA CTO OT CTOMHOCTTa Ha MHBECTHLMHTE Ha
MpUTEKATENNTE Ha IsutoBe BHB POHAA M JOKOIKOTO € CHhBMECTHMO C Ta3W IEeNl - HapacTBaHEe Ha
CTOMHOCTTa HAa WHBECTHUIIMMTE HA IPUTEXKATEINTe Ha JUIOBE IIOCPEACTBOM pealn3upaHe Ha
MaKCHMAJIHUS BB3MOKeH 0Xox oT PoHza IpH moeMaHe Ha YMEpeH 0 BUCOK pucK. DOHIBT e ce
CTPEMH Ja OCHUTYpPH MaKCHMaJlHa JMKBHIHOCT Ha MHBECTUIIMUTE HA TNPHUTEXKATeINTe Ha SUIOBE Mpe3
,oTBopeHus nepuoxa”’. Crparerusra Ha Y] ,,JICK Ympasnenue Ha aktuBu” AJ] mpenBrkia akTHBHO
yIpaBlIeHHE W OCTOSHHO CIEICHE M aHAIM3UpaHe Ha Ma3zapuTe, Ha konto PoHIa HHBECTHpA.
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2025 roauHa Oerie TpeTa MopeaHa FOJHHA, B KOSITO CTaHAXME CBHUJICTEIIN Ha PhCTOBE HA KAITUTAIOBUTE
razapyd ¥ Ha aKknu, W Ha oOymrarnuu. VH)manusaTa Hamans OTHOBO, KaTo B EBpo3oHaTra JOCTHUTHA
3ageTHUTE 2,00%. EIIb O¢ mo-arpecrBHa B HAaMaJIIBaHETO Ha JTUXBUTE, nokaTo DEJ] Gerie 3HaUUTETHO
MO-TIPEINa3IUB, IOPAIX OMACCHHS OT EBEHTYAIHO HOBO HapacTBaHe Ha HeHuTe. lllaTrckara mkoHOMIKA
oT4YeTe CHJIHO TpEACTaBsHE, NOKaro B EBpoma pbhcTOoBeTe OsfXa MO-CKPOMHH, Makap Ja MMalie
nonobpenue crnpsamo 2024 r. Kakto ce m ouakpaile, mbpBaTa rojuHa OoT MaHiara Ha Tpbmn Oe
M3ITBJIHEHA C MHOXKECTBO CHOUTHS M IPOMEHH, TTIABHO MHUIIMAPAHU OT HETO CaMUSIT.

OcHoBHHUTE (haKTOPH, KOUTO 1€ BIUSAT BBpXY AeltHocTTa Ha ,,JICK Crabnunnoct — EBponeficku Aximn
4 mpe3 2026 BKIIIOYBAT:

. Nudnamusara B CAILl ce okaza mo-ynoputa u ®EJ] Bce olle mMa MpUTECHEHUS OT HEHHOTO
mokauBaHe. [lopamu Ta3uw mpUYMHA IMATCKaTta I[EHTpaitHa OaHka Imie OBbJe MHOTO BHUMATEIHA B
JICUCTBUSATA CH.

. [IpesupentstT TpbMO Bce MO-psI3KO C€ HAMECBA B CBETOBHATA MOJIMTUKA U UKOHOMUKaA. MMame
II'BJIHUTE OCHOBAHMS Ja CMATaMe, Y€ TOBA 1€ NPOABILKU U npe3 2026 r., foNpUHACANKY 3a YBEIHUUEHHE
Ha BOJIATUJIHOCTTA Ha Ma3apure.

° Boitnara B YkpaitHa me HaBspmu Beue 4 roaumHu. Makap W JABETE CTpaHM Ja 3asBSBAT, Y€
JKEJIAaHWETO UM € 3a MHp, TOBa HE O3Ha4yaBa, 4e IMOCTUTAHETO MY € JIeCHO. To3HM KOH(IMKT IIe OKa3Ba
BJIMSIHUE U NP3 HACTOSIATa TOANHA

o Ha makpo HHUBO, r1o0aHaTa MKOHOMHKA ce MpeAcTaBy noope mpe3 2025 1., KaTo ouyakBaHUITa
ca Ts J1a POIBIDKHM TeHICHIMSITa U TIpe3 HacTosaTa 2026 1. ToBa OKa3Ba IMOJI30TBOPHO BIUSHUE BBPXY
KaluTaJIOBUTE Ma3apHu..

Kato 06001ienue, KoHCEHCYCHOTO MHEeHHe 3a 2026 T. €, ue HOBY MOHWKCHUS Ha JIMXBUTE Ca BEPOATHH,
HO B JIOCTa OTPaHHMYCH pa3Mep, a MKOHOMHKHUTE IIe MPOIB/DKAT Ja HApacTBaT, Makap W Ha pa3jindHa
CKOPOCT, KOETO € MOJIOKUTEITHO 3a KAIMUTATOBUTE MMa3apH. Y BEJIHUYECHHETO Ha BOJATHIHOCTTA UM HIBa
OT T€OTIOTUTUICCKUTE HHTEPECH Ha TOJIEMHUTE JbPIKaBH.

C 1en peaym3upane Ha KalluTalIoBa revasnba, mpe3 “orpaHudeHUs MepruoT yacT oT akThuBUTe Ha DoHa
MOorar ia ObJaT MHBECTHPAHH 110 TAKbB HAUUH, Y€ J]a C& OCUTYPH SKCIIO3HIUS KbM HHIIEKCH BbPXY aKI[HH
Ha EBPOICHCKM KOMIIAHMH, Hali-BeYe 4Ype3 WHBECTUIMU B JCPUBATHBHU (DUHAHCOBU HHCTPYMEHTH.
Pasbupa ce, Te3u MHBECTUINH IIIe OBIAT CHOOPa3eHN C OCHOBHOTO YCIIOBHE 3a 3alllTa HA CTOWHOCTTA
Ha WHBECTHUIIMHTE HA IPUTESKATEIINTE Ha JIsI0Be BHB DoHa.

XI. JleiicTBusl B 00J1aCTTa HA HAYYHOU3CJIEJ0BATEJICKATA U pa3BoiiHaTa NeiiHOCT
Iopamu crermdukara Ha aefiHocTTa Ha POHMA, Mpe3 OTYETHHS IEPHOJ HE Ca W3BBPIIBAHU HAYyYHH
U3CIEABAHUS U Pa3pabOTKH.

XII. MuBecTupaHe HA akTUBUTE HA MOH/IAa B KOJIEKTUBHY NHBECTUIIHOHHU CXEMH

Kbm 31.12.2025 r. ®oHABT HAMA UHBECTUPAHHU CPEJCTBA B APYTH KOJICKTUBHU WHBECTHIIMOHHU CXEMHU.

XIII. Madopmanus no 4. 73, 1. 5, 0. ,,5” u 4. 76, an. 2 u an. 4 or Hapenoa Ne 44 na KOH

3anepuoaa 01.01-31.12.2025 r. 3a HAD ,,JICK Crabunnoct — EBponeticku akiiuu 4 He ca Bb3HUKHAIIN
3aBIDKEHUS OT CHACNKH C JEPUBATUBHU MHCTPYMEHTH MO CMHCHIa Ha wi. 38, am. 1, . 7 u 1.8 oT
3AKUCIIIKI.

3anepuoaa 01.01-31.12.2025 r., HA® ,,/ICK Crabunnoct — EBporneiicku akiiuu 4 He € CKIII0UBall perno
ClIeNKH ¢ GUHAHCOBU HHCTPYMEHTH.
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3a nepuoaa 01.01-31.12.2025 r., ®oHIBT HE € OWII CTpaHA 1O CACTKU 32 PUHAHCHpAHE C IICHHW KHIDKA
U CyaroBe 3a 00111a JI0X0JHOCT.

XIV. Uudopmanusa 0OTHOCHO MeTO0/1a HA U3YHUCISIBAHE HA 0011aTa pHUCKOBa ekcno3unus Ha DoHxa

Obmara puckoBa excriozuimsd Ha PoHIA, CBbp3aHa C JEPUBATUBHHM (PMHAHCOBH HMHCTPYMEHTH, CE
M3YHCIIABA IO METOJla Ha MOETUTE 3aabJDKeHUs, cbriiacHo Hacokute Ha Komutera Ha eBpomneickuTe
peryJlaTopH Ha LICHHU KHMKA.

XV. Uupopmanus no wi. 7 or Pernament (EC) 2020/852 na EBponeiickus mapjiamMeHT U Ha
CbBera or 18 1oHm 2020 roguHa 3a cb3JaBaHe Ha paMKa 3a yJeCHSBaHe Ha YCTOHYUBHUTE
WHBeCTUI[MH U 32 n3MeHenune Ha Pernament (EC) 2019/2088

[Tonactosmem, naBecTunmuTe Ha POHIA HE ca chbOOpa3eHH ¢ KpuTepunuTe Ha EBpomelickus cbhro3 3a
€KOJIOTUYHO YCTOWYNBH MKOHOMHYECKH AeWHOCTH. DOHABT HSAMA 3a IEN J1a HAChPYaBa €KOJOTHYHU
W/WIM COIMAITHN XapaKTepHUCTUKH (He Tomajna B ooxBara Ha wi. 8, maparpad 1 ot Permament (EC)
2019/2088) mm ycToiuMBY MHBECTHIINH (HE 1oTaaa B o0xBara Ha wi. 9, maparpadwu 1 -3 ot Permament
(EC) 2019/2088).

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

HA® ,,ICK Crabunnoct — EBpornieiickn akimy 4” € 9acT oT rpynaTa (GoHA0Be, yIpasisBaHu oT ,,JJCK
VYnpasnenue Ha aktuBu” AJl (VY 1/ dpyxkecTBOTO), KaTo KbM Kpas Ha 2025 1. J[pyKeCTBOTO OpraHu3npa
U yTpaBisiBa AeiHOCTTa Ha 14 moroBopHE (GoHAA M 5 HAIMOHATHU TOTOBOPHH (HhOHIA ¢ 00IIa HeTHA
CTOMHOCT Ha aKTHUBHUTE B pa3mep Ha 465 MiH. 1B. B Tasm Bpb3Kka, pa3xoanTe 3a BB3HArPaKAEHHUS U
YHUCJICHOCTTa Ha nepconana Ha ,,JICK Ynpaenenue Ha aktuBu” A/l He TpsiOBa J1a ce ChIIOCTABAT CHPSIMO
IEHHOCTTa, Ha KOMTO M Ja € OT YIpaBIIIBaHUTE OT HEro (POHAOBE, pasriexian mooTaeiHo. [IsiHata
nHpOpMaNHA 3a JeHHOCTTa HA YTIPaBIIBAIIOTO APYKECTBO MOXKE Ja C€ HAMEPH B HETOBHS TOIWIICH
¢unancoB otuet 3a 2025 r. (uHTEpHET cTpanuia: www.dskam.bg).

3a ¢unrancoBata 2025 r. oTdereHOTO BB3HarpaxkacHue Ha Y]l 3a ynpaenenue na HJ®D ,JICK
CrabumHocT — EBponeiickn akumu 4” e B pa3mep Ha 1.00% oT cpeanara roaniiHa HeTHa CTOWHOCT Ha
aktuBute Ha @onnma. 3a oruernus nepuon HJAD ,, JICK CradbmmHoct — EBpomneticku akuuu 47 HsiMa
33IbJIKCHUE U ChOTBETHO HE U3IUIAINAJIO APYTH Bb3HArPaKJICHHUs, BKIL. TAKCA 33 IIOCTUTHATH PE3yJTaTH
Ha YOPaBJSIBAIIOTO 'O JPY>KECTBO.

1. O6ma undopmanus 3a YnpapJsiBamoTo JAPYyKecTBO

JACK VYmnpapnenue Ha aktuBu” AJl e ymnpaBisBamio JpyXecTBO MO CMUCHIA HA 4ui. 86, an. 1 u 2 ot
3AKNUCIITKU.

YrpaBisgBamoTo APYKECTBO MMa ABYCTEIIEHHA CHCTEMa Ha yIIpaBleHUE. YTPAaBUTEIHUTE OPTaHU Ca:
O6mo Cvopanue (OC), Hanzopen CrBer (HC) u Ynpasutenen Coeet (YC), karo YC € cbcTaBeHU OT
TpuMa ujieHoBe, kakTo U HC — ot uetupuma wienose kM 31.12.2025 1.

JpyXecTBOTO ce MpeACTaBIIsABa CbBMECTHO OT ABaMa OT wieHoBeTe Ha YC.
CpenHo ciuchYHHAT Opoii Ha mepcoHana 3a 2025 . e 17 (2024 r.: 17).
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2. IMoauTHKA 32 BE3HATPAXKACHUATA Ha YIIPABJIABALIOTO APYKECTBO

VYrpaBnsBamoTo APYXKECTBO € mpueno W mnpuiara [loauTuka 3a ompenensHe W W3IUIAIIAHE Ha
Bb3HAIPAXKICHUATA, KOATO OOXBallla BCHYKH (OPMH HAa BB3HATPAXKACHUS, KaTO 3alliaTd U APYTH
(PMHAHCOBM W/MJIM MAaTEPUAIHU CTUMYJIH, BKIIFOUUTEITHO OOJIard, CBbpP3aHu C JOOPOBOIHO TIECHCHOHHO
W/WITH 37JpaBHO OCHUTYpPSIBAHE.

VipaBnsBaloTo IpyXKECTBO MOXKE Ja U3IJIAllla KakTO IIOCTOSHHO, Taka M HPOMEHJIUBO
Bb3HarpaxaeHue. [locToSsHHOTO Bh3HArpaKaeHHe NPeACTaBIsIBa IUIalaHus KbM ChOTBETHOTO JIUIE OT
TOPETIOCOYCHUTE KaTETOPUH, KOUTO He ce (hOpMUpPAT Bh3 OCHOBA Ha OIICHKA 32 H3ITBIHEHUETO HA JINIIETO
U B HEro ce BKIIOYBAT OCHOBHOTO BB3HATPAXIEHHE (3ariata) M JONBJIHUTENIHHUTE TPYAOBU
BB3HATPAXKICHUA W/WIM JAPYTH TPYJOBH BB3HATPAXKICHUS C IIOCTOSIHEH XapakTep, CBIJTIACHO
JIEHUCTBAIIOTO 3aKOHOJATENICTBO.

IIpomMeHNINBOTO BB3HArpaXkieHHe ce OOBbp3Ba C pPE3yNTaTH OT AEHHOCTTa 4pe3 KOMOHMHAIMA OT
OLICHKATa 3a Pe3yJITaTHTE Ha OTJEIHOTO JIMIE U HAa OPTraHU3allMOHHOTO 3BEHO, B KOETO pabOTH, UM Ha
CHOTBETHATa KOJIEKTHBHA MHBECTUIIMOHHA CXeMa, PUCKOBHSA i MPOQHII, KAKTO H [SUIOCTHUTE PE3YNTaTH
Ha YmpaBisaBamoTo apykectBo. OmeHkara 3a paboraTa ce OCHOBaBa Ha (DMHAHCOBH M HE(HHAHCOBH
nokazatenu (kpurtepuu). KomOuHamusTa OT KOJMYECTBEHM U KAUECTBEHU KPUTEPUM 3aBHCH OT
BB3JI0KEHHUTE 3a]a4d U OTTOBOPHOCTH, TIOPaaH KOETO € pa3inyHa 33 Pa3INIHUTE CITyKHTENN.

UnenoBere Ha Ham3opHus chbBeT Ha YIPaBIsABAIIOTO APY/KECTBO Ca U3BBPIIMIN IEPHOANICH MPETIIeT
3a cra3BaHeTo Ha m3uckBaHusATa no wi. 108, an. 4 ot 3AKUCIIIKU. Ilpernen Ha U3MIBJIIHEHUETO Ha
MOJIUTHKATA 33 Bb3HATPAXKICHHITA C€ U3BBPIIHA M OT oTAeh ,,ChOTBETCTBHE Ha YIPaBISIBALIOTO
IPYIKECTBO.

[Tpu mperneaure no wi. 108, an. 7 u § ot 3AKUCAIIKH He ca koHCTaTUpaHU HEPETHOCTH.

»ACK VYmpasnenue na aktuBn” AJl e mpueno [lonmTuka 3a Bb3HArpa)KJAeHUSATA, B ChOTBETCTBHUE C
3AKWUCAIIKH, upe3 KOHTO B OBJITapCKOTO 3aKOHOAATEIICTBO CE BHBEXK/AAT pasnopenouTe Ha JlupekTruBa
2014/91/EC na EBpomeiickns mapiamenT n Ha ChbBeTa, kKakTo U ¢ HacoknTe 3a pa3yMHHM MOJIUTHKH 32
BB3HArPaXJCHUsI ChIIacHO JlUpekTHBaTa 3a MpEeANpUATUSATa 32 KOJEKTUBHO WHBECTHPAaHE B
MPEXBHPJIMMU IIeHHU KHIka Ha ESMA, kouto KomucusiTa 3a puHaHCOB HAJ30p € Ipuena J1a Cra3Ba.

Axtyannara [lonmuTuka 3a ompenensHe M M3IUIAIIAHE Ha Bb3HArpaXkJIeHUsATa B YIIPABIABALIOTO
IpY’KeCTBO € myOsuKyBaHa Ha MHTepHeT cTpanunara Ha ,,JICK Ynpasnenue na aktusu’” AJl.

3. Be3narpakneHust

3.1. O6uy pazmep na uzniamenume b3HAZPANHCOCHUA

Nzmnatenute Bu3HarpaxaeHus ot Y/ ,,JICK Ynpasnenue Ha aktusu” AJl pe3 purancosarta 2025 1.
ca B pasmep Ha 1,639 xuun. 51B. B T.4.:
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HN3nuiaTenu Bb3HATPAKACHUS Pasmep na Hoay4arean

Bb3HArpa:KIeHUusTa

(xmJ1. JIB.) (Opoii)
1. TlocTosIHHM BB3HArpaXKICHUS 1303 18
II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

3a ¢punancosata 2025 r. ot PoHIa HIMa U3IUIATEHU CyMH MPSKO U ToJ ¢popMa Ha BB3HATPAKICHUSA,
OOHYCH WM IPYTH O0JIard Ha CIYKHUTEIUTE Ha YIPABISBAIOTO IO IPYKECTBO, BKIFOUUTEIHO TaKca 3a
MTOCTUTHATH PE3yITATH.

B moCTOSHHOTO BB3HArpaXKIeHHE HE Ca BKIIIOYEHH M3IUIATEHUTE OOC3IIETeHHs 32 BpEMEHHA
HepaboTOCIOCOOHOCT 32 cMeTKa Ha J[py)KeCTBOTO, KaKTO M OOE3IICTCHUSATAa MPU MPEKpaTsIBaHE Ha
JIOTOBOPH, BKJI. 32 HEM3IIOI3BaH IIATEH TOIUIICH OTIYCK, Ha ciayxwurenn mo Koxekca Ha Tpyna.

B ,,bpoii monyuaTenn” ce BKIFOYBAT BCUYKH JIMIIA, MMOTYYHIA Bb3HarpaxaeHus npe3 2025 r. 6e3 aa ce
OTYHTA NEPUOJIA, 32 KOHTO Ce OTHACST.

Kem 31.12.2025 r. YmpapnasBaimoTo APY>KECTBOTO MMa HAUUCIIEHU, HO HEU3IUIATCHH, IPOMEHIIMBU
BB3HATPAXKJCHUS Ha MepCcoHaja B pasMep Ha 698 xuil. nB., B T.4. 477 xwu. otueTeHu 3a 2025 .

3.2. H3nnameHnu 6v3HAPANCOCHUS MO KAMEZOPUU CAYIHCUMENU U OpY2U UleHO6e HA NEPCOHANA
cvenacno un. 108, an. 1 om 3/[KHC/AIIKH

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 otuetnus nepuon ,,JICK Ynpasnenue Ha aktuBu” A/l € ©Mall CKJIFOUEH JIOTOBOP 3a JOOPOBOIHO
3[[PaBHO OCUTYpsIBAaHE 3a CBOSI CMETKa M B II0JI3a HA JiMIata, pabOTelld Ha TPYAOBH JIOTOBOPH U
JIOTOBOPY 3a yIpaBieHue. Ha BCHUKHU CITy>KUTENU ca TPEAOCTABCHN WACHTUYHU OCHUTYPHTEITHU MaKETH
U ce M0JI3BaT C eTHaKBH NpaBa Ha oOcimyskBaHe. OOIuUAT pa3Mep Ha pazxoaute e 11 xuJn. JB.

IIpe3 2025 r., Ipy>kecTBOTO € M3IIATHUIO KOMIIEHCAIINH MPY IIPEKPaTsIBAHE HA JOTOBOPU HA CITYKUTEITH
B 0011 pazMep Ha 35 XHII. JIB., B T.4. 3 XWJI. JIB. 10 HEU3IIOJI3BAH TUIATEH TOUIIEH OTITYCK.

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

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



XVII. O600mena undopmanus 3a aeiinocrra Ha DoHaa

O0606meHa nHGOpMAIUS KbM Kpas Ha BCSKA OT MOCISAHUTE TPU (PMHAHCOBH TOJMHHM, ChIVIACHO WI.73,

am 1,71.5,6.,,¢” or Hapen6a Ne 44 ma KOH:

31.12.2024 - 31.12.2023 - 31.12.2022 -
31.12.2025 r. 31.12.2024 r. 31.12.2023 r.
CTOHHOCT Ha aKTUBHUTE B HAYAJIOTO HA MIEPUOIA 3455 649.57 3 448 893.64 421 350.25
CroMHOCT Ha aKTUBUTE KbM Kpasl Ha IIepuoja 3903 338.47 3455 649.57 3 448 893.64
CTOMHOCT Ha TEKyLIUTE 3a/Ib/DKEHHS] B HAYAJIOTO 328410 135113 i
Ha 1epuosa
CTOIHOCT Ha TEKYIUTE 3a/{b/DKEHHs] KbM Kpast 3290.19 3284.10 135113
Ha Teproza
OO0 MpIXOZLit OT ACHHOCTTA KbM Kpa ia 2 180 567.57 1661 624.72 27 793.82
neprona
OO1wo pasxojiu 33 ICHHOCTTA KbM Kpas Ha 1727 427.23 1462 681.67 59 634.84
neprona
®uHaHCOB pe3yiTaT KbM Kpas Ha Iepruoaa 453 140.34 198 943.05 (31 841.02)
PuHAHCOB pe3yaTaT OT MUHAIH FOJUHU 165 668.92 (33 274.13) (1433.11)
Hertna croitroct Ha aktusure (HCA) B HawanoTo 3450 365.47 3447 542 51 421 35025
Ha Tepuoia
Hetna croitnoct Ha aktuBute (HCA) xbM Kpas 3900 048.28 3452 365.47 3447 54251

Ha meproa
Bpoii nsoBe B 00OpBIeHUE KBM Kpas Ha Tiepruoia
Cpenna HCA 3a nepuoga

HCA 3a 1 gan*

Emucuonna croinocr Ha 1 gsr*

Llena Ha oOpaTHO M3KyIyBaHe Ha | gsar™

3335977.2054
3720 387.74
1.16240
1.22050
1.04620

3 340 049.9492
3541 236.95
1.03363
1.08531
0.93027

3529 526.9371
742 999.29
0.97670
1.02554
0.87903

3a6.: Cmoiinocmume ca 8anuoHu 3a NOPBLYKU NOOAOEHU 8 OeHsA UNU 8 HAl-ONU3KUsA npeoxooen pabomen 0eH Kbm

Kpasi Ha nepuood.

2

3a YA ,ACK VYnpaBieHue Ha aKTHBHU

HA® ,,/JICK Craduanoct — EBponeiicku akuum 4°:

PETKO KRASTEV
KRASTEV

Ilerko KpbcreB
I'naBeH M3NbJIHATEIEH JUPEKTOP

Jara: 19.03.2026 r.

Codust, m.x. 1000

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

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

All, opraHM3upamo u

yHpaBJIsABaLIO0

Marko Nikolaev

Markov

Mapxko Mapkos
H3ibaHMTEIEH IUPEKTOP,
ChCTABUJI 0TYETA

20
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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 akummn 4" (,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 zaharieva zarkova

Date: 2026.03.19
Zarkova 16:03:48 +02'00"

CoHs 3apkoBa
[TbNHOMOLLIHWK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 3a OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus



HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

OTYET 3A ®PUHAHCOBOTO CBCTOAHHUE

kbM 31 nexemBpu 2025

B xunsou nesa

AKTHBH
[Tapuunu cpeacTaa

DUHAHCOBH aKTHBH, OLICHSIBAHH T10
CMpaBeINBa CTOWHOCT Tpe3 nevyandara
wim 3arybara

O01110 AKTUBH

ITacuBn
Tekyu 3aabJKEHUS

O01mo0 nacuBM

HeTHu akTHBYU, MPUHAJJIEKAIIN HA
HHBECTHTOPHUTE B AAJI0BE

HeTHa cTOIHOCT HA AKTHBUTE HA ST
(B 1eBa)

IMpua.

2025 2024
316 276
3587 3180
3903 3 456
3
3900 3453
1.1691 1.03363

lNogumausaT ¢uHanco otder Ha Hanmonanen morosopen doun ,,JJCK CrabunHoct — EBporneiicku
akuu 4” cienBa Jia ce pa3riiexaa 3aeaHO ¢ MPIIOKEHUSITa KbM HET0, IPEICTaBIsSBAIM HEpa3AeIHa
4acT oT ({MHAHCOBHUS OTYET, IPEJCTABeHU Ha cTpaHuiy oT 9 no 34.

logumaMAT (PUHAHCOB OTYET € OAO0OpeH
»JACK Yrpasnenue Ha aktuu” AJ] Ha 19 mapt 2026 .

PETKO KRASTEV
KRASTEV

ITerko KpbcTen
I'1aBeH U3MBIHUTENEH TUPEKTOP

OT HWMETO Ha YTPaBIsABAMIOTO JIPYKECTBO

Marko Nikolaev Markov

Mapko MapkoB
M3nbiaHuTENEH JUPEKTOD,

CbCTaBHJI OTUYCTA

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

3a oguta CoHst 3apKoBa.
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

B xunsou nesa Hpua. 2025 2024

[Ipuxomu oT TUXBU 85 85

[TeyanOu oT onepaluu U MoceABaIla OI[CHKA Ha
(hMHAHCOBY aKTUBH, OIICHSIBAHHU IO CITPaBEJINBA 10 407 143
CTOMHOCT, HETHO

[Tpuxoau, cBBp3aHU ¢ AUCTPUOYLHS Ha JSTI0BE 5 13
Ha Donma

Pasxoau 3a BBHIIHU YCITyTH 11 (44) (42)
Ileuan6a npean TaHBYHO 00JIarane 453 199

Pa3xonu 3a naHbK BBPXY Nevandara - -

ITeuanda 3a roanHaTa 453 199

Jpyr BceoOXBATEH A0X0/ - -

OO0 BceoOXBATEH J0X0/ 32 FOAMHATA 453 199

HpOMﬂHa, OTYETCHA B HETHUTEC aKTUBU 453 199
NPpUHAAJCKAIIN HA HHBECTUTOPUTE B AAJ/I0BE

logumausaT ¢unancoB otuer Ha Hamuonanen porosopen ¢ouf ,,JICK Cradunnoct — EBpomneticku
akuu 47 cienBa 1a ce pasriiexkaa 3aeaHo ¢ MPIIOKEHUATa KbM HETO, TIPEICTABIIABAINTN Hepa3aeiTHa
4acT oT (PMHAHCOBHUS OTYET, IPEJCTaBEHU Ha cTpaHuiy oT 9 no 34.

lopgumausaT (UHAHCOB OTYET € OJOOpeH OT UMeTO Ha YIpaBisBaIIOTO JPY>KECTBO
»JACK Ynpasnenue Ha aktusu” A/l Ha 19 mapTt 2026 .

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
ITerko KpbcTen Mapxo MapxkoB
['maBeH M3NBIHUTENEH AUPEKTOP N3nbaHUTENEH AUPEKTOD,

CbCTaBHJI OTUYCTA

@DUHAHCOB OTYET, BPXY KOITO OUTOPCKO APYxKeCTBO ,, bpHCT U SIHr Onut OO/] ¢ perucTpanioHeH
Homep 108 e uznano omuropcku noknaxa ¢ nata 19 mapr 2026 r., ¢ perucTpupan OauTOp, OTTOBOPEH
3a oguta CoHs 3apkoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 16:08:15 +02'00"



HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

HerHn MAapUYHU MMOTOLHU OT OII€EpaTUBHA IleﬁHOCT

ITapuyHu nmotrouu oT puHAHCOBA JEHHOCT
[ocTpmienust OT eMucHs Ha COOCTBEHH JISUIOBE

[Mnamanus 3a 00paTHO MU3KYITyBaHE Ha COOCTBEHH
JSUI0BE

HerHun napuyHyu norouu 3a puHAHCOBA JEHHOCT

HetHo u3mMeHeHnue Ha napyvu 1 napu4Hu eKBUBAJECHTH

IMapu ¥ NapuYHH eKBUBAJIEHTH B HAYAJIOTO HA
nepmuosaa

Hapn U NMMAPUIHU €KBUBAJICHTH B Kpas Ha nmepuoaa

pu. 2025 2024
- (577)

- 586

85 85

(44) (41)

41 53

43 9

(44) (190)

1) (181)

40 (128)

6 276 404
6 316 276

lNogumausaT duHancoB otder Ha Hanmonanen morosopen ¢oun ,,JJCK CrabumHoct — EBporneticku
akiuu 4” cienBa aa ce pasriieka 3aeIHO ¢ IPUIOKESHHUATAa KbM HEro, MPeICTaBISIBAIY Hepa3eiHa
4acT oT ({MHAHCOBHUS OTYET, IPEJCTABEHU Ha cTpaHuiy oT 9 no 34.

logumHMAT (UHAHCOB OTYET € OJOOpeH OT
,JACK Yupasienue Ha aktupu” AJl Ha 19 mapt 2026 .

PETKO KRASTEV
KRASTEV

Iletko Kpncren
I'maBeH M3MBIHUTENCH JUPEKTOP

Marko Nikolaev Markov

Mapko Mapkos
W3nenHATENEH AUPEKTOP,
CBhCTaBUJ OTYETA

MMETO Ha YIPaBIABANIOTO JIPYKECTBO

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

3a onuta CoHs 3apKoBa.

Digitally signed by Sonia

Sonia Zaharieva zaharieva zarkova

Zarkova

Date: 2026.03.19
16:09:28 +02'00"



HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

OTYET 3A TIPOMEHUTE B HETHUTE AKTUBH, IPUHA JJIEXKAIIIA HA HHBECTUTOPUTE

B JSAJIOBE
3a roAMHaTa, NpuKI0YBama Ha 31 nexkemBpu 2025

B xunsou nesa Hpuna. 2025 2024
Canjo B HAYAJI0TO HA MEPUOIA 3453 3448
[Teyan6a 3a roguaaTa 453 199
Emutnpane Ha As50Be npe3 nepuoja 41 9
OOpatHO U3KyIIyBaHe Ha ISAIOBE TIpe3 IMePHOA 47 (203)
Caano xpMm 31 nexemBpu 9 3900 3453

lNogumausaT duHancoB otder Ha Hanmmonanen morosopen ¢oun ,,JJCK CrabumHoct — EBporneticku
akiuu 4” ciejiBa Jja ce pasriiex/a 3aeHO ¢ MPUIOKEHHUITa KbM HETO0, IPECTaBISBAIIN Hepa3ieiHa
4acT OoT PUHAHCOBHS OTYET, MPEJCTaBEHU Ha cTpaHuly ot 9 10 34.

logumaMAT GUHAHCOB OTYET € OJOOpeH OT UMETO Ha YIPaBIsABalmIOTO JPYKECTBO
»JACK Yrpasienue Ha aktuu” AJ] Ha 19 mapt 2026 .

PETKO KRASTEV )
KRASTEV Marko Nikolaev Markov
ITerko KpbcTen Mapko MapkoB

FJIaBeH N3IBJIHUTCIICH JlPIpGKTOp I/ISHLHHI/ITGHCH JIPIpeKTOp,

CbCTaBHJI OTUYCTA

DHUHAHCOB OTYET, BBPXY KOWTO OTUTOPCKO APYKECTBO ,, bpHCT 1 SHr Onut* OO/] ¢ perucTpaniioHeH
Homep 108 e uznano omuropcku noknaxa ¢ nata 19 mapr 2026 r., ¢ perucTpupaH OJuTop, OTTOBOPEH

3a onuta CoHd 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 16:10:27 +02'00



HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

CraTyT 1 npeaMeT Ha JAeliHOCT

,»ACK CradbumHoct — EBpomneiicku akmun 4 (DoHIBT) € HanpOHAJICH JOTOBOpPEH (DOH IO CMHUCHIIA
Ha wi. 171, an. 5 ot 3akoHa 3a AeHHOCTTa HAa KOJEKTHMBHUTE WHBECTHUIIMOHHU CXEMHU M Ha JAPYTH
npennpuatus 3a konektuBHO nHBectupane (3AKUCAIIKN). ®oHabT HEe € pennpusTrie o CMHUChIIA
Ha J[upextuna 2009/65/EQO, chOTBETHO HE € KOJIGKTHBHA HHBECTHIIIOHHA CX€Ma IO CMHCHJIa Ha WII. 4
SAKNCAIIKUA.

PwroBosicTBOTO Ha Yipasnsasaiio aApysxkecTtBo “JICK Ynpasnenue Ha aktusn” A/l ("YnpasisaBaimoTo
npysxectBo", ,,JIpyxecTBOTO” 1M “PBHKOBOICTBOTO™’) OpraHu3upa u ynpasisiBa aeiiHoctta Ha Qonna
Ha 6a3a Pazpemenne Ne 11-HU® ot 01.09.2021 r. u Pa3zpemenne Ne 13-HUD ot 13.11.2023 . Ha
Komucusra 3a punancos Hagzop (“KOH”).

Y1 ,,ACK VYnopasnenue Ha aktuBu” AJl, meicTBamo 3a cmeTka Ha DoHOa, € CKIIOUUIIO JOTOBOP C
,Annann bearapus” A/l - banka-neno3utap Ha @oHna, ceriiacHo urckBanusaTa Ha 3JIKNCITKU.

3a mocTosiHHATA IMPOoIaKOa U 00paTHO U3KYITyBaHe Ha Asut0Be HA DoHIa, YTIPABISIBAIIOTO APY>KECTBO
€ CKJIFOUMJIO JIOTOBOp 3a AUCTpUOynus Ha nsioBere Ha DoHpa ¢ ,,banka JICK” A/l.

[Ty6mranoTo npemiarane Ha asutoBe Ha @oHpma 3amousa Ha 13 cenrremBpu 2021 T.

WuBecTuToprTe MpeaocTaBsAT MapuiHU CPEACTBA, CPEILy KOUTO mory4daBar asutose Ha @onpa. bposr
JIAIOBE, MPUTEKABAHU OT MHBECTUTOPA, YAOCTOBEPSIBA KAKBa YacT OT OOLIMS pa3Mep Ha aKTUBUTE Ha
doHma npuTexkaBa cOOCTBEHUKBT UM. 1o rickaHe Ha MpUTeKATENUTE Ha AsT0Be, DOHABT H3KYITyBa
o0paTHO 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
3aBHCHUMOCT OT U3/JIQJICHUTE U 00PaTHO M3KYIICHUTE JISJIOBE.

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

[TpaBo Ha 0OpaTHO M3KYIyBaHE HA JSTIOBETE;
[IpaBo Ha uHpOpMaLus;

[TpaBo Ha TMKBUIALMOHEH JISUT

[IpaBo Ha moxaBaHe Ha Kanba

@oHIBT € HemepcOHU(UIMPAHO APYKECTBO MO0 CMUCHIA HA 3aKOHA 32 33ABJDKCHUSATA U JJOTOBOPHUTE
U He e ropuauuecko june. QOHIBT HpeAcTaBisiBa 000COOCHO HMMYLIECTBO 332 MHBECTHPAaHE Ha
HaOpaHWUTE MMapuIHU CPEACTBA B pa3INYHN ((MHAHCOBH MHCTPYMEHTH Ype3 pa3mlpeziesieHre Ha PUCKa
U B CbOTBETCTBHE C MHBECTUIIMOHHATa cTparerusd, onvcana B [Ipocnekra u B [IpaBunata Ha @oHpa.

[Heitnoctra Ha @OHAA, BKIIOYUTEIHO YNPAaBICHUETO HA AaKTHBUTE My, C€ OCBILECTBSBA OT
VYTpaBisBaIIoToO APY>KECTBO, KOETO € JIUIEH3UPAaHO U KOHTPOJIMPaHO MocTosHHO oT Komucusra 3a
(mHAHCOB HAI30D.

Jlunata HatoBapeHu ¢ oOmoTo ymnpaeinenue Ha DoHna ca wieHoBeTe Ha YTPaBUTEIHUS CHBET Ha
VYpaBisBaoTo Ipy>KecTBO.

ba3za 3a u3roresine
Ilpunosrcumu cmanoapmu

Hacrosimusr ronuiied (UHAHCOB OTYET € M3TOTBEH B CBHOTBETCTBUE ¢ MEXIyHapoJHHUTE
crangapti 3a ¢QuuancoBo oruutane (MCPO), npuetn ot Espomneiickus cwioz (EC). MCOO
CYeTOBOIHHU cTaHnaptd, npuetn ot EC, e oOwonpueToTo HaMMEHOBaHHWE HAa paMKaTa ¢ OOLIO
npeHa3HaYeHHe-CUeTOBOIHA 0a3a, eKBUBAICHTHA Ha paMKara, BbBEJeHa C IEPUHULMSTA ChIIACHO
§ 1, 1. 8 or JombiHuTennuTe pasmnopendu Ha 3aKOHA 3a CYETOBOACTBOTO I10J HAUMEHOBAHHUETO
,»MexayHapoaau cuetoBonHu crangaptu” (MCC).



HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

ba3za 3a usrorBsine

ba3za 3a uzzomesane

DUHAHCOBHAT OTYETE € M3TOTBCH Ha 0a3aTa Ha HCTOpPUYECKAaTa CTOWHOCT, C M3KIIFOUCHUE Ha!
e (HUHAHCOBM aKTMBU M TACHBH, OLICHSBAHH MO CIIPaBeIUIMBa CTOWHOCT Tpe3 redandarta Win
3ary0ara.

DyHKYUOHANHA 6ATIYMA U 6ATIYINA HA NPEOCMABAHE

To3u ¢puHAHCOB OTYET € IpeacTaBeH B Obarapekn jgesa (BGN), 3akpbrieHu 10 Xwisiaa. beiarapckusr
neB e pynkuuonanHara Banyta va HJ® ,,JICK CradunHoct — EBponeticku akuuu 4”.

H3nonzeane na OUCHKU U ()onycmmu;l

NsroTBsiHeTo Ha (puHAHCOBHA OT4eT B ChoTBeTcTBHE ¢ MC®PO CUETOBOJHM CTaHIAPTH H3HWCKBA
PBKOBOACTBOTO Ja MPABU OLUEHKH, PEABUKAAHNS U JOMYCKAHUS, KOUTO BIMSSAT HA IPUJIAraHeTo Ha
MOJIUTUKUTE U HA OTYETCHUTE CyMHU Ha aKTUBU U MACUBH, NPUXOJU U pa3xoau. PeanHusT peszynrar
MOJKe J1a ObJIe pa3IHuCH OT Te3H OYAKBAHMS.

OyakBaHMATa U OCHOBHHUTE J0IyCKaHHA C€ Npepas3riieKaaT BbB BCEKH OTUCTCH IIEPUOI. HOBTOpHOTO
npepasriekIaHe Ha CYCTOBOJHUTE OIIGHKH Ce TpH3HaBa B IEpUOJa, B KOWTO OIEHKAaTa €
npepasriiefiana, Korato Mpepasriie)kJaHeTO Ce OTHACS caMo JIO TO3HM MEPUOJi, WA B MEpHOJaa Ha
npepasmiekIaHeTo U ObCIN MEPUOIH, aKO TPEPA3TISKIAHETO OKa3Ba BIMIHHE HA CETAIllHUS U Ha
OBbJCIIUTE MTEPHOJIH.

Wnudopmarus 3a 3SHAYNTETHN TIO3UIINHT, KOUTO Ca 3ACETHATH OT OIIEHKH Ha HECUTYPHOCTTA U KPUTHYHU
JOITyCKaHUs MIPH NpUJIaraHe Ha CYSTOBOJHUTE MOJUTHKH, KOUTO UMaT Hall-3HaYUTENeH epeKT BbpXy
CYMUTE NPU3HATH BHB (DUHAHCOBHS OTYET, CE ChABPKAa B MPHJIOKEHUATA 110 OLIEHKA HA (PUHAHCOBH
WHCTPYMEHTH.

CueToBOAHM MOJTUTUKHU
Onpeoenane Hemnama cmouHocm Ha akmusume Ha Donoa

HA® ,,JICK CradunHoct — EBponeiicku akmmu 4” cna3pa [IpaBuia 3a omeHka Ha nmoptdeiina u 3a
ompejieNiTHE Ha HETHAaTa CTOMHOCT Ha aKTUBUTE, 0f00peHH oT Komwcusta 3a (UHAHCOB HAI30p.
PaspaboTenara METOJONIOTHSI 3a ONpEJeNiTHE Ha HETHATa CTOWHOCT Ha akTuBuTe Ha DoHma ce
OCHOBaBa Ha:

® CBHOTBETHHTE pa3NopendH Ha CYETOBOJAHOTO 3aKOHOJATENICTBO;

e cporBetHuTe pasnopendou Ha 3AKUCIAIIKM u HOpMaTuBHUTE aKTOBE IO HErOBOTO
MIPUJIATaHE;

e cpoTBeTHHUTE pasnopenou ot IIpaBumara u [Ipocnekra Ha PoHAa;

® IIPIJIOKEHUETO Ha OOIIONPHETH OIIEHBYHN METOM.

HetHa cToifHOCT Ha aKTUBUTE Ha €IWH U1 € OCHOBA 3a OIpe/esIHE HA €eMHCHOHHATa CTOWHOCT U
1eHara 3a oopaTHo uszkymnyBaHe Ha gsmosere Ha HA® ,,JICK Cradunnoct — EBponeiicku akiuu 47 3a
BceKkH paboteH neH. HetHata croiiHOCT Ha akTuBHTE HAa POHAA CEe U3UMCIIABA KATO OT CTOMHOCTTA Ha
BCHYKH aKTHBH C€ M3BaJM CTOMHOCTTA Ha TEKYIINTE 3abKESHUSI.

3.1. ®uHAHCOBH HHCTPYMEHTH

3.1.1. Knacuduxanus

B cwotBercTBUHE ¢ MC®DO 9, (hvHaHCOBUTE aKTHBHU M nacuBu Ha DOHIA NPU IBPBOHAYAIHOTO UM
MpU3HaBaHe ce KIacu(UIUpPAT B IPEACTaBEHUTE I10-/10JTy KATETOPHH.
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

C4eTOBOIHH MOJUTHKH, NPOAbJIKEHHE
3.1. ®unaHCOBY WHCTPYMEHTH, IPOABJKEHHE
3.1.1. Knacuduxauus, npoabrKeHne

PDUHAHCOBY AKTHBH
dunaHcoBUTE akTUBU HAa POHIIA ce KIACU(PHUITUPAT ITOCIIEIBAIIO KATO:
e OueHsABaHM MO0 aMOPTU3HPAHA CTOMHOCT, WU

e OreHsBaHU TIO CIIPaBEIMBA CTOWHOCT TIpe3 mevandara win 3aryoara.

Dunancoeu axkmueu, omiumanu no amopmu3upana cmoitnocm
DuHAHCOB aKTHUB C€ OIICHIBA 10 aMopTUu3rpaHa CTOI\/’IHOCT, AKO Ca U3ITBJIHEHU CICTHUTE IBC YCIOBUA:

o q)HHaHCOBI/IHT AKTHUB C€ OBPKU B PAMKHUTEC Ha ouzHec MOZCI, YUATO LCJI € aKTUBUTEC Ja 6’bIlaT
ABPIKAaHU, 3a [1a CC C’L6CpaT AOTOBOPHUTC MMAPUYIHU IMOTOLHU; U

° CBhIVIaCHO JOTOBOPHUTEC YCJIOBHSA Ha q)HHaHCOBI/Iﬂ AKTHWB Ha KOHKPETHU AaTW BB3HUKBAT IMapUIHHN
MOoTOLK, KOUTO Ca CAMHCTBCHO IUIAIAHUA IO IIaBHUIA W JIMXBAa BBPXY HEIOraCcCHara CyMa Ha
rJIaBHHUIIATA.

B Ta3u kareropus ce KIacupUUUpPaT pa3uiallaTeHl CMETKH, IETIO3UTH U B3€MaHUsI.

Dunancoeu akmueu, OMUUMAHU NO cnpaeebﬂuea cmoitnocm npes neuanbama uiu 3a2y6ama

[Ipu mpunaranero Ha Ta3u KnacupuKaus, GUHAHCOB aKTHB WIH (MHAHCOB MIACHB CE CUUTA 32 AbPXKaH
3a ThpPryBaHe, aKo:

e Toii e mpuAOOUT OCHOBHO ¢ IIeJ MpoAak0a Wi 00paTHO M3KYITyBaHE B OJU3KO OBACIIe, WIIH

e [Ipu mppBOHAYAIHOTO PU3HABAHE, TOW € YaCT OT MOPTQET OT PUHAHCOBH HHCTPYMEHTH, KOUTO
ce ympaBJsiBaT 3a€JHO C LIeJl pealiu3upaHe Ha KpaTKOCPOUHA revasnoa, nin

e Toii e nepuBar (¢ U3KIIOYECHNE HA IEPUBATHB, KOWTO € JOTOBOP 32 (PMHAHCOBA TapaHIIVS WA €
e(eKTHBEH XeIKUpalll HHCTPYMEHT)

C ornen MakcUMalHa 3allUTa HA WHTEPECUTE HA WHBECTHTOPHTE U 33 OTYMTAHE HA Ma3apHUTE
yCIIOBHUS, MPUAOOUTUTE (UHAHCOBU HMHCTPYMEHTH C€ KIacUPHUUUpPAT KaTo ,,(pMHAHCOBHU aKTHUBH,
OLICHSIBaHH 110 CIIpaBeIMBa CTOMHOCT Mpe3 nevanbdaTa unu 3arybata” Ha Oasa:

e AKTHUBHO yrnpaBlicHHE Ha ()MHAHCOBUTE aKTHUBU C IIEJI MOKYIKA M MPOAa0a B KPAThK CPOK HITU
TH ABPKU KaTO 4acT OT MOopT(deli 3a reHeprupane Ha nedanba oT KoyieOaHHusATa B [[eHAaTa, KaKTO U C
1eJT peaTu3upane Ha MapuyHU IMMOTOLN TOCPEICTBOM MPOAAKOa HA Te3W aKTUBH, U

e l3mon3Bane Ha CIpaBE€ajiMBaTa CTOMHOCT 3a IeJINTE Ha OIICHKAa M B3¢MaHC Ha peuicHusa 3a
YIPaBJICHUCTO HA q)HHaHCOBI/ITe AKTHBHU., PCCIL. peain3anudaTa TC31U CIIPpaBCAJINBU CTOMHOCTH.

B ta3u kateropus ce knacu(puIHUpaT BCHUYKH KaluTalOBU U ABITOBU (PUHAHCOBH HHCTPYMEHTH. ChII0
TaKa JIepUBAaTUBHHU JIOTOBOPHU B aKTHBA.

PDuHAHCOBH MACUBHU

Dunancoeu nacueu, omuumanu no cnpasedmma cmounocm npes neuanoama unu 3azy6ama

®duHAHCOB ITaCHB CE OTYUTA B Ta3u KaTeropus ako OTTroBaps Ha OHPCACIICHUCTO 3a AbprKaHU 3a
ThPryBaHC. (DOHJIT)T BKJIFOYBA B Ta3W KaTCropus ACpUBATUBHU JOIOBOPU B ITaCUBA.

Dunancosu nacueu, omuumany nOo AmMopmu3upana CMolHOCm

Ta3u kaTeropust BKIIO4YBa BCHUKU (PMHAHCOBY NACHUBH, Pa3JIMYHU OT T€3H, OTYUTAHHU 110 CIIPABEATNBA
CTOMHOCT B meyanbara Win 3aryoara.
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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. [IbpBoHaYaIHA OLIEHKA

@DUHAHCOBUTE aKTHMBM W (UHAHCOBUTE IIACHBH, OICHSBAHM IO CIpPaBEUIMBa CTOMHOCT Ipe3
nevanbara WM 3ary0ara, MbPBOHAYANHO C€ TPU3HABAT IO CHpaBeIMBa MM CTOHHOCT. Bcumuku
TPaH3aKIIMOHHU Pa3XO/H 32 TAKNBA MHCTPYMEHTH Ce IIPU3HABAT AUPEKTHO B IedanoaTa i 3ary0ara.

duHAHCOBUTE AKTUBM M MMAaCWUBU (Pa3IWyHU OT TE3H, KIACH(PUIMPaHW KaTo OIEHSIBAaHH I10
CIIpaBe)IMBa CTOMHOCT IIpe3 Iedanadara wind 3arybaTa) ce OICHSIBAT ITHPBOHAYATHO IO TIXHATA
CIIpaBCAJIMBa CTOMHOCT IJIFOC BCUYKHU IMPEKU pa3xoau, CBbp3aHu C HpI/IILO6I/IBaHCTO WK EMUTUPAHETO.

3.1.4. ITocaenBamia oueHKa

Crnen mbpBOHAYATHOTO MIPU3HABAHE, 32 GUHAHCOBUTE HHCTPYMEHTH, KOUTO ca KIACH(PHUIIMPAHH KaToO
OIICHSBAHU TI0 CIPaBEIIMBa CTOMHOCT Tpe3 Iedyanbara WK 3arydara, ce W3BBPIIBA €KETHEBHA
MIPEOLICHKA Ha TSIXHATa CIpaBeaiuBa croitHocT [locnenBaiure mpoMeHu B CIIpaBeAJInBaTa CTOMHOCT
Cce OTYMTAT B OTYETA 32 BCEOOXBATHHSI JOXOJ, KaTo JIMXBH W JWBHJCHTH MO Te3W (PUHAHCOBU
WHCTPYMEHTH C€ TIPEJICTABAT OTACITHO.

3.1.5. OrnucBane

DuHAHCOB aKTHB C€ OTIHCBA Ha JaraTa Ha Bajbopa, Ha KoiATo DOHIBT ryOW KOHTPOI BBPXY
JIOTOBOPHUTE IIPaBa, BKIIIOYBAIM AKTUBA. TOBa MOXKE J1a CTaHE IIPU IOTacsiBaHE U M3THYAHE WIH
koraro MOHIBT NPEXBBPAU MpaBaTa 3a MOJy4yaBaHE Ha JOTOBOPHUTE MapUYHU MOTOLU OT
(MHAHCOBUS aKTUB B CHENKAa, CHOpeX KOSATO 3HAYUTENTHA YacT OT BCHYKH PHUCKOBE M HM3TOAHU OT
COOCTBEHOCTTa Ha (PMHAHCOBUSI aKTHB Ca MPEXBBPICHH, WIHM HHUTO TMPEXBBPJS, HUTO 3aIbpiKa
3HAUMTENHA YacT OT BCHYKM PHCKOBE M H3rOAM OT COOCTBEHOCTTa M HE 3ama3Ba KOHTPOJ Hax
NPEeXBBPJCHUS aKTHB. BCAKO ydacTHe B TaKbB OTHHCAaH (PUHAHCOB aKTHUB, KOETO € Ch3AAACHO WIH
3abpKaHo OT [IpyKECTBOTO, CE MPU3HABA KATO OTAEJEH aKTUB WUJIU MACHB.

I[p}’)I(eCTBOTO OTIIHCBa (bI/IHaHCOB IMaCuB KOTraTO HCTOBUTE AOTOBOPHH 3aABJDKCHUA Ca U3IBJIHCHU,
HJIK Ca OTMCHCHHU, UJIN Ca U3TCKIIN.

3.2 O0e3uenKka HAa (PUHAHCOBU AaKTHUBH

[Ipu3HaBaHeTo Ha KOPEKTHBAa 3a 3aryOM 3a OYaKBaHU KPEOUTHH 3aryou OoT (UHAHCOB akTHB ce
npu3HaBa Ha 6a3za O6mwus moaxon mo MCOO 9.

K®M Besika oTueTHa gaTa Y IpaBisBalioTo IpY>KECTBO OLEHSBA AT KPEAUTHHUAT PUCK HAa (PMHAHCOB
aKTUB C€ € YBEIMYWI 3HAYUTEIHO Clie[, IbPBOHAYAJIHOTO mpu3HaBaHe. [Ipu omnenkara cu
YnpaBnsBamoTo APYKECTBO OTYUTA MPOMSHATA B PUCKAa OT HACTHIIBAHE HA HEU3II'BIHECHHE IpE3
OUYaKBaHMS CPOK Ha (MHAHCOBUS HHCTPYMEHT, a HE MPOMSHATA B pa3Mepa Ha OYaKBaHUTE KPEAUTHH
3aryOu. 3a fa HalpaBH Ta3M OLCHKa, Y IPaBJIsIBALIOTO APYKECTBO CpaBHIBA PUCKA OT HACTHIIBAHE HA
HEU3IbJIHEHHNE 110 (PMHAHCOBUS MHCTPYMEHT KbM OTYETHATA J1aTa M KbM JlaTaTa Ha IbPBOHAYATHOTO
[IPU3HABAHE.
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3.2 O0e3uenka Ha (PMHAHCOBH AKTHBH, MPOIbJIKEeHUE

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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3.3. llpuHuuMN 32 OlleHKA IO CIIPAaBEAJIMBA CTOMHOCT, IPOAbJIKEHNE

[Ipu omnenkata Ha ¢uHAHCOBUTE MHCTpyMeHTH Ha DoHma, YTIpaBisBamioTo IpYyKECTBO IpHiara
,llpaBriara 3a oreHka Ha moprdeina u 3a onpenensae Ha HCA na ®onma®, omoopenn ot KOH.
[IpaBunarta cpabpkarT neTaitHa WHQOPMAIUMS 3a METOMUTE Ha OICHKA M0 BHIOBE (HDMHAHCOBHU
WHCTPYMEHTHU u ca Ha pasmnonoxeHue Ha UHTEPHET CTpaHMIIATA Ha
»JACK Ynpasnenue na aktusu“ AJ[ (www.dskam.bg).

3.4 Ilapu ¥ mapuYHN eKBUBAJIEHTH

@OHIBT OTUMTA KATO MApU U MAPUYHU CKBUBAJICHTHU, 3a LIEJIUTE HA OTYETA 3a MAPUYHUTE MOTOLH,
HAIMYHAUTE Tapu B OPOMA, MaPHYHU CPENICTBA IO PA3IUIANIATETHH CMETKH, IETTO3UTH B OBJITAPCKH JIeBa
Y BaJIyTa C OPUTHHAJIEH CPOK MO-MaIBK OT TPHU MECeIa, KaKTO U JeTIO3UTH ,,Ha BIXKJaHe .

Hauncnenure 1MxBu HE CE BKIIIOYBAT B MapruiHrd IIOTOK KAaTO IMapu U MapuiHu €KBUBAJICHTH.

3.5 Ipuxoau u pa3xoau

BB punancoBure oruetn Ha PoHAA CE OTpa3sBaT caMoO TEKYIIUTE IPHUXOAHA U Pa3XOAH, KOUTO Ce
OTHACHT 32 MePHOJIa, KAKTO U Te3H OT ONepallvK, CBbP3aHU ChC ChOUTHS OT MUHAJIU OTYCTHU [IEPHOIH,
KOUTO Ca pealln3uPaHHy MPe3 OTYCTHUS TIEPHO/T.

[MpuxomuTe W pa3xoaUTe OT JIMXBU CE MPU3HABAT TEKYNIO B OTYETA 32 BCEOOXBATHHS JIOXOJ,
MPOTMOPIIMOHAIHO Ha BpeMeBara 0a3a u 4pe3 ImpujiaraHe Ha MeTo/ia Ha e(h)eKTHBHATA JTINXBA.

HpI/IXO}_'[I/ITC OT AUBUACHTH CC IIPU3HABAT KOT'ATO MPABOTO 34 MMOJy4YaBaHC HA IpHUXoAa € YCTAHOBCHO,
HE3aBHUCHUMO OT MOMCHTA Ha TAXHOTO IIOJIy4YaBaHE.

[Newanbu wmum 3aryOu oT (PMHAHCOBU aKTHBH W MACHBH, OLICHSBAaHU I10 CIIPABEUIMBA CTOMHOCT Mpe3
nevanbara wiu 3aryoara, ce ¢opMupar OT IPOMEHHTE B CIIPaBEIJIMBA CTOMHOCT HAa TE€3HW aKTUBU U
MACHBH, KAKTO U OT PA3NIUKUTE MEXAY OTUETHATAa UM CTOWHOCT U IMpOJa)KHaTa II€HA MPHU CHCIKH C
TAX.

PasxomuTe oT 0Oe31ieHKa Ha (YMHAHCOBU aKTHUBH, OIIEHSIBAHH [0 aMOPTHU3UPaHa CTOWHOCT, OTPa3siBaT
pasMepa Ha KOPEKTHBA 32 OYaKBAaHUTE KPEAUTHH 3aryOu MO T€3W aKTUBH.

Pazxomute 3a BHIIHM ycIIyTH ce GOPMHPAT OT Bb3HATPAKICHUETO HA YTIPABISIBAIIIOTO APYKECTBO
1 O0aHKaTa-Jerno3uTap, Bh3HATPAXK/CHHS M TaKCU HA MHBECTUIIMOHHU MOCPEIHUIU, OAaHKU U APYTd
mo100HM, CBbP3aHU C MHBECTUIIMOHHATA AeiHOCT Ha DoHya.

Hpyru ¢unancosu pazxoau ce GopMupaT OT OaHKOBH TaKCH MO IPEBOJHU OIIEPALINH, TTOAIPHKKA Ha
CMETKHU U TpaHcdep Ha EHHU KHHUXKA.

3.6. Cnejiku B 4y K/1ecCTPaHHA BaJIyTa

Crenkure B 4Yy)XJIeCTpaHHa BaJlyTa CE€ BIHCBAT B JieBa MPH ITbPBOHAYAIHOTO MM CUETOBOIHO
OTpa3siBaHe, KaTo KbM CyMaTa B UyKJIeCTpaHHa BaJlyTa Ce IpUjlara LeHTPAIHUAT Kypc Ha bearapcka
HaponHa Oanka (bHB) xbM narata Ha cnmenkara. [lapudyHnTe mo3unmu B 4y)KIecTpaHHA BalyTa ce
MIPEOIICHSIBAT €XKeIHEBHO M0 eHTpaitHus Kypc Ha bHDB 3a Texymus paboTten neH.

Ot 1 ssHyapu 1999 ObaTapcKusT JIeB € ¢ GUKCUpaH Kypc KbM eBpoTo: 1.95583 nesa 3a 1 eBpo. BHb
ompezaenss OOMEHHHS Kypc Ha JieBa KbM JPYTHTE€ BaIyTH KaTo MIpujara Kypca Ha €BpO KbM
CBHOTBETHATa BalyTa, KOTUPAH Ha MEXAyHApOJHUTE Ma3apH.

14


http://www.dskam.bg/

HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

C‘leTOBOI{HI/I MOJTUTUKH, ITIPOADBJKCHUE

3.7. lanbuu

@doHABT, KaTO BUJ HAIMOHAJICH MHBECTUIMOHEH (OHJ, NOMyCHAT M0 MyOJHUYHO MpejajiaraHe B
Peny6nuka bbiarapus, non3sa npedepeHIHaNHO JaHbYHO TPETHpaHe: Heropara redanda He ce obiara
C KOPIIOPaTHBEH JaHbK.

3.8 lIpomenu B MCDO
IIpoMeHu B C4eTOBOAHUTE MOJUTHKH H ONOBECTSIBAHUS
CraHaapTy / n3MeHeHHs, KOUTO ca BJIe3JIM B CHJIa U ca npueTn oT EBponeiickus cb1o3

[IpmnaranuTe CYETOBOJHHM TOJUTUKH CHOTBETCTBAT HA TE3W, MPWIOKEHH Ipe3 IPEaX0JaHaTa
¢uHaHCOBa roauHa, ¢ u3kitodeHue Ha ciaegante MCDO CueToBOAHU CTaHAAPTH, KOUTO Ca MPUETH
ot ®onga, cuurano ot 1 suyapu 2025 ronuna:

e MCC 21 Edextn oT npomMeHutre B O0OMeHHHMTe KypcoBe: Jlumca Ha 00MeHHMMOCT
(u3meHeHMs1). I3MeHeHMsATa ca B CHJIa 3a FOAMIIHM OTYETHU IEPUOAHM, 3alI0YBAIIM HA WIN CIIEH
1 auyapu 2025 ronuHa.

Bo3npuerute MCDO CueroBogHU CTaHAApPTH HE Ca OKa3ald ChIIECTBEHO BIHIHUE BBPXY
CUCTOBOJIHUTEC ITOJIMTUKH HA @OH}Ia.

Iy0nukyBaHU CTAHIAPTH, KOUTO BCe OILE HE €a BJIE3JIM B CHJIA U He €A BH3NPHETH MO-PaHO

Cmandapmu/uwuenenuﬂ, Koumo ece ouie He ca e]1e3.iu 6 cujia, HO ca npuemu om Eeponeﬁcxuﬂ
Cb103

e MC®O 9 ®unancoBn uHcTpyMeHTH M MCO®O 7 OHHAHCOBH WHCTPYMEHTH:
OmnoBectsiBanusi — Kinacudukanmsa u  oneHsaBaHe Ha (PUHAHCOBM WHCTPYMEHTH
(m3menennsn). Ilpe3 mecenr mait 2024 r. CMCC myOnukyBa u3MeHenusi B Kiacudukanusra u
OIICHSIBAaHETO HAa (PUHAHCOBUTE WHCTPYMEHTH, KowTo u3MeHmxa MCDO 9 OunaHCcOBU
nHcTpyMeHTH 1 MCOO 7 OunHaHcOBH MHCTpYMEHTH: ONMOBECTABAHUS U Ca B CHJIa 3a TOAUIIHH
OTYETHH I[IEPUOJIH, 3all0YBaIy Ha WK ciel 1 ssayapu 2026 r., KaTo 10-paHHOTO UM NpHUJIaraHe €
IT03BOJIEHO. YTpaBisABamioTo J[py>KECTBO € OIEHWIO, Y€ Te3W M3MEHEHHsS HiIMa Ja OKaKkaT
CBHILIECTBEHO BIMSIHHUE.

e MC®O 9 O@unancoBn uHcTpyMeHTH M MCO®O 7 @OUHAHCOBH WHCTPYMEHTH:
OmnoBectsiBanust — J[OroBopu 3a 3aBHCHMA OT NMPHPOIATA eJeKTPOeHeprus (M3MeHEHMs).
IIpe3 mecen aexemBpu 2024 1., CMCC my6iukyBa mefieBu H3MEHEHUS 3a M0-100po OTpa3siBaHe
Ha JloroBopu 3a 3aBHCMMa OT IpHpOJATa eEJIEeKTpOeHeprus, KouTo wuzmeHunxa MCDPO 9
®unancoBu UHCTpYMeHTH U MC®O 7 ®unaHcoBU MHCTpYMEHTH: OMOBECTABAHMUS, U Ca B CHIIA
3a TOJUIIHN OTYETHH MIEPHOAM, 3aII0YBALI HA WK ciex 1 ssHyapu 2026 r., KaTo MO-paHHOTO UM
MIpIJIaraHe € IMO3BOJIEHO. YTPaBisBamoTo J[pyKecTBO € OIeHIIIO, Y€ Te3W N3MEHEHUS HAMa Ja
OKa)aT ChLIECTBEHO BIIUSHUE.

e Tomnmnu nonoopenus Ha cueroBoguutTe cranaaptTu MCP®O — Tom 11. [Ipe3 mece ronm 2024
r. CMCC ny6nukyBa [Noguman nogoopenuss Ha MC®O CueroBomnu cranmapta — Tom 11.
[Ipenmpustusra TpsOBa ja MpHUiaraT Te3u M3MEHEHH 3a TOIUIITHN OTYETHH TIEPHOJTH, 3aIT0OYBaIIH
Ha iy cnep 1 sayapu 2026 1. [lo-paHHOTO Npritarase e mo3BoJIeHO. YIpaBisaBamoTo JpykecTBo
€ OLICHUJIO, Y€ TC3H U3MCHCHUS HSIMA J1a OKa)KaT ChIICCTBECHO BIIMSHHUC.
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3.8 Ilpomenn B MCPO, npoabJskeHne

Cmanoapmu/usmenenus, KOUmMo éce ouie He ca 61e3iu 6 cuna, Ho ca npuemu om Eeponeiickus
Cb103, NPOOBIIHCEHUE

MC®O 18 IlpeacraBsiHe U onoBecTsaBaHe BbB (puHaHcoBH oTueTH. IIpe3 mecen anpua
2024 r. CMCC ny6nukyBa MC®O 18 - [IpencraBsHe u omoBecTsiBaHE BHB (YMHAHCOBU
otyeru, koiro 3amenss MCC 1 - IlpencraBsHe Ha (UHAHCOBH OTYETH M BJIM3a B CHJA 32
TOJMIIIHK OTYETHHU MEPUOJIU, 3aMouBailiu Ha win cien 1 suyapu 2027 1., KaTo MO-paHHOTO
MpujIaraHe e mo3BosieHo. [Ipe3 cieaBamunTe OTYETHH MepUOIH, Y IPaBIIBamioTo JpyxecTBo
i€ aHaJN3upa WM3UCKBAHUATA HAa HOBOMYOJMKYBaHHS CTaHAApT W 1€ OLIEHH HEroBOTO
OTpa’kEeHHE.

Cmandapmu/u;weueuuﬂ, Koumo ece ouie He ca é)ie3id 6 cuia U He ca npuemu om Eeponeﬁcmm

Cblo3

MC®O 19 AbmepHu npeanpusatTusa 0O0e3 my0au4vHa or4deTHOCT: OmnoBecTsIBaHUSA
(BriounTeTHO M3MeHeHunATa). [Ipe3 mecenr maii 2024 r. CMCC ny6mukyBa MCDO 19 -
Hdbmepru npennpusitusa 0e3 myOiauyHa oTdeTHOCT: OMOBECTSIBaHMSA, a Mpe3 Mecel aBryCT
2025 r. CMCC nybnukyBa m3meHenus Ha MCOPO 19. MCPO 19 (BKIHOUUTETHO
W3MEHEHUSTA) BIM3a B CHUJA 3a TOAMIIHM OTYETHHM INEPUOIM, 3aloyBally Ha Wiad cien 1
sayapu 2027 r., KaTo MO-paHHOTO IMpHJIAraHe € MO3BOJIEHO. YTMpaBIsIBamoTo JpyxecTBo e
OLICHUJIO, Y€ TE€3U M3MCHCHUA HsAMA Aa OKaXaT CbIICCTBCHO BJIHWAHUC .

MCC 21 Edextn oT mnpoMeHuTe BBB BadyTHuUTe Kypcose: [Ipem3umcisiBane B
cBpbXuHQJIAIMOHHA BAJyTa HA NpeacTaBsiHe (u3meHeHus). [Ipe3 mecer; HoemBpu 2025 1.
CMCC nybnukyBa wu3MmeHeHus: B llpemsuncisBane B CBpbXHMH(IAIMOHHA BajdyTa Ha
npezacrassiHe, kouto uzMeHar MCC 21 Edexta oT nmpoMeHUTe BbB BaJyTHHTE KypCOBE U
BJIM3aT B CHJIA 32 TOJUIIHHN OTYETHHU MEPHUOIH, 3alloyBaIly Ha win cien 1 suyapu 2027 r.,
KaTo MO-paHHOTO MpHJIaraHe € MO3BOJEHO. YTPaBIsABaIIOTO Jpy’KECTBO € OLICHUIIO, Y€ TE3N
M3MEHEHUs HIMa J]a OKaXaT CHIIECTBEHO.

HN3menenune Ha MCP®O 10 Koncosmmaupanu ¢punancosu oryetu 1 MCC 28 UnBecTHIIUM
B ACOLMUPAHM NPeINpPUsTHA M cCbBMecTHU npeanpusatus: [Ipoagax6a minm BHOCKa Ha
AKTHBH MeK1y HHBECTHTOP M Her0BO aCOLMUPAHO WJIM CbBMeCTHO npeanpusitue. [Ipes
Mmecert aekemBpu 2015 . CMCC otnoxu 0e3cpoyHO JmaTaTa Ha BIM3aHE B CHJIA Ha TOBA
M3MEHEHHE B OYaKBaHE Ha pe3ysitaTa OT CBOS M3CJIEOBATEICKM MPOEKT 3a KalHuTaJIOBUS
METOJ] Ha CYETOBOIHO OTYUTAHE.
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3.9. U3nos3BaHe HA OLIEHKH H MPENEHKH

UsroresiHeTOo Ha (PMHAHCOBU OTYETH M3UCKBA OT PBHKOBOJCTBOTO Ha YIIPaBIISBANIOTO APYKECTBO Ja
MIPaBH NPELIEHKH, OIIEHKH U TPEATION0KEHNS, KOUTO BIHSIAT Ha IMIPHIIOKEHUTE CYCTOBOTHH MOTUTHKH
Y OTYETECHUTE CYMHU Ha aKTUBHTE, TACUBUTE, IPUXOJUTE U pa3zxoauTe. Peamnure pesynraTa MoraT a
ce pa3iau4aBaT OT Te3H oleHKH. OIEHKUTE U OCHOBHHUTE MPEANOI0KEHUS CE MPEryIekaaT Ha TeKyIa
0aza. [Ipepasriieqanure CYeTOBOJHH OIICHKH C€ MpPH3HABAT B IMEPHOMAA, Ipe3 KOWTO OICHKaTa ce
TIpETJIeK1a U BB BCHUKH 3aCeTHATH ObJICIITH TICPHUOIH.

Donovm Kamo uneecmMuyUorHo npeonpusmue no cmucwvia Ha MCPO 10

®DOHIBT € HAIMOHAJIEH AOTOBOpeH (OHJ 1o cMuchia Ha wi. 171, an. 5 or 3JJKUCAIIKU. Cnopen
3AKMUCHAIIKH, ynpaBnsBamo qpy>KecTBO, JeHCTBAIO 32 CMETKa HAa BCUUKH YIPABISBAaHU OT HETrO
KOJIEKTUBHHM MHBECTULIMOHHU CXEMH WJIU JIPYTH MPEANPUATHS 3a KOJIEKTUBHO HHBECTHPAaHE, HE MOKe
Ja mpu1o0MBa aKIMHU € IPaBO Ha I1ac, KOUTO OMXa My MO3BOJIMIIM J1a YIIPaXKHSABA 3HAUUTEITHO BIMSIHUAE
BbpPXY YIPaBJIEHUETO HA EMUTEHT. 3HAUUTENHO BiausHue 1o cMuchiaa Ha 3JAKWCHTIIKHA e nanuiie B
CIIy4anTe Ha MPSIKO WM HEMpSIKO MpuTexaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJIacOBETE B OOIIOTO
cbOpaHue Ha EMUTEHT, ONpeACIeHH ChrilacHO Wi. 145 u 146 ot 3akoHa 3a myOIMYHOTO Npeaarane
Ha LeHHH KHIka. Cropen OCOYEeHOTO B IIPEAXOHUS naparpad, He € He00X0IuMO Y IpaBiIsiBaIOTO
JIPY’KECTBO J]a U3BHPILBA TOTBIHUTEIHA IPEIEHKAa OTHOCHO CIIa3BaHETO HA M3UCKBAHMSTA, TOCOYCHU
B maparpad 31 mva MCDO 10, kakTo ¥ Ja TpeneHsBa B AombiIHeHHe nand PoHABT OTroBaps Ha
KPUTEPUUTE CIIOPEA ONPEACTICHUETO 38 HHBECTUI[MIOHHO MPENIPUATHE.

Cnpageonusa cmotHOCm HA (UHAHCOBUME UHCMPYMEHMU, KOUMO He cd MbpPey8aHu HA AKMUGHU
nazapu

Koraro cnpaBemmmBrTe CTOWHOCTH HAa (PMHAHCOBUTE aKTHBH U MACHBU B OTYeTa 32 (PMHAHCOBOTO
CBCTOSTHHE HE MOTaT Ja ObJaT MOJy4YeHH OT aKTHBHH Ia3apH, T€ C€ OMpEAeNiT ¢ MOMOINTa Ha
pa3IMyHU TEXHUKH 32 OLEHSBaHe, KOUTO BKIIIOYBAT M3MOJI3BaHETO Ha Mojenu. bazosure nanHu 3a
T€3W MOJEJH Ca M3BJICYEHH OT HHAUKATOPH, KOUTO ce HaOmoaaBaT Ha (UHAHCOBUTE Na3apH, KbICTO
TOBa € BB3MOXXKHO, B MPOTHBEH CIy4ail ce MPaBsT JOMYCKaHWS 32 yCTAaHOBSIBAaHE Ha CIPaBEJIMBU
cToiiHoCcTH. JlomycKkaHusTa B3eMaT npeaBu pakTopH, CBbP3aHU C JTUKBUAHOCT, BOJIATHIIHOCT 32 T10-
OBITOCPOYHM (MHAHCOBU AaKTHBU M JUCKOHTOBH IPOLEHTH, NPEACPOYHM IUIAlaHUA |
MPEANOI0KEHUS 32 HEU3bJIHEHUE, CBBP3aHU C LIEHHU KHIDKA.
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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 mocrurane Ha uHBecturmoHHuTe 1enu Ha JICK Cradunnoct - EBpomelicku aknuu 4,
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 ,IlI/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 TOCPETHUIIM U IpyTH pazxomu ca 1.19% oT cpenHaTa roauiiHa HETHa CTOMHOCT
Ha akTuBuTe Ha @oHma (2024 r.: 1.20%).

I/IHBeCTI/IHHOHHa cTparerusi
OCHOBHHTE MHBCCTUIIMOHHHU LICJIK HA CDOH,I[EI ca (HpeZ[CTaBGHI/I B CJICOHUA HpI/IOpI/ITeT):
e 3ammuta Ha 100 (cTO) HA CTO OT CTOMHOCTTA HA MHBECTUIIMUTE HA MPUTEKATEIIUTE HA
nsinoBe BbB DoHJa;
® JIOKOJIKOTO € CBhBMECTHMO C TOpENOCOYeHATa IIeJl - HapacTBaHe Ha CTOMHOCTTa Ha
HWHBCCTUIIMHUTEC Ha IIPUTCKATCIMUTEC Ha [OAJIOBC HaJ 3alIUTCHUA pasMEp IMOCPEACTBOM
pcain3upaHe Ha MAKCUMAJIHUA BB3MOXCH AOXOJ OT (DOH)Ia npu IMOCMAaHC Ha HUCHBK OO
YMEPEH PUCK;
o OCUTYpPsSIBAHC Ha MaKCHUMaJIHA JIMKBUJHOCT Ha MHBCCTUIIUUTC HA MPUTCIKATCIUTEC Ha ASAJIOBC
mpes ,,0TBOPEHHS ITEPHOX .

3ammra Ha 100 (CTO) Ha CTO OT CTOMHOCTTa Ha WHBECTUIIMATA O3HAUYaBa HETHATa CTOWHOCT Ha
aKTUBUTE HA €JMH JsU1, U3UHCIICHA KbM TOCIICIHUS paOOTEeH JICH OT ,,0rpaHruYeHUs nepuos’”, 1a 0blie
He mo-Hucka ot 100 (CTo) Ha CTO OT HeTHATa CTOWHOCT Ha aKTHBHUTE HA €IWH JsUI, H3UYUCICHA KbM
nocieaHus paboTeH JIeH OT ,,0TBOPEHHUs mepuon”’. 3a MOCTUTaHe Ha Ta3W el YIPaBIsBaI[OTO
JIPY>KECTBO 1Ie¢ MHBECTHUpa 3a cMeTka Ha DoHJa B MOJAXOJAIIA UHCTPYMEHTH IO BUJ U CPOUYHOCT,
npujiaralki HMHBECTUIIMOHHATA CTPATeTUss W TMOJUTHKA, OIUCAaHH TO-A0dY, BKIIOYUTEIHO
WHBECTUIIMOHHUTE [UKIIH, BKJIIOYBAIIY T.HAP. OTBOPEHU U OTPAHUYCHU TTEPHO/IH.

Hsama CUT'YPHOCT, 4€ CDOH,I[T:T 1€ MOCTUTHEC MHBECCTUIITMOHHUTE CH LICJIN.
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HNuBecTHIIHOHHA crpaTerus, NIpoaAbJIKCHUE

WuBectunmonnata crparerus Ha @oHaa npeaskaa c uei 3amuTa Ha 100 (cTo) Ha CTO OT cTOHHOCTTA
Ha MHBECTHLIMUTE Ha MPUTEXATeNuTe Ha JsuioBe BEB DOHAA, MHBECTHPAHE HAa OCHOBHATA 4acT OT
aKTHUBHTE B IICHHU KHW)KA, U3JaJICHA WU TapaHTUPaHHU OT OBJTapcKara JbpiKaBa, AbprKaBa WICHKA
WIN TpeTa IbpKaBa, OOLUIMHCKU OOJIMTAalUK, KOPIOPATUBHY OOIUranuy 1/ Ui OaHKOBU JICTIO3UTH B
KpPEIUTHU WHCTUTYLUH ChC cepanuiie B PemyOnuka bbarapus, B Ipyra obppikaBa WieHKa HIM TPETa
IbpKaBa ¥/ WIK B aKIUK/ ASUI0BE Ha KOJIEKTUBHY MHBECTULIMOHHU CXEMH ChC cefaiuiie B bearapus
WK 9yXOWHa.

C 1en ocurypsiBaHe Ha KaluTaaoBa neyanoa Ha HHBeCTUTOpUTe POHIBT MOXKE 1a MHBECTHPA 4acT OT
AKTUBHUTE CH U B JIPYTU JUKBUIHN (MHAHCOBU aKTUBH MO cMUchia Ha wi. 186 ot 3JKUCAIIKU, B
T.4. IpUBATUBHYU (PMHAHCOBU HHCTPYMEHTH, C KOSTO J]a CE OCUTYPH EKCIIO3ULHA KbM HHIEKCH BBPXY
aKUUM Ha eBponeiicku xkoMmnanuu. CTparerusita NpelBIKAa 4pe3 Te3u MHCTpyMeHTH DoHIBT Aa
y4acTBa B €BEeHTYAJIHOTO MOBHIIABAaHE HA CTOWHOCTTA Ha 0Aa30BHA aKTHB, BBPXY KOWTO ca 3aKyIeHH
CBHOTBETHUTE JACPUBATUBHH HHCTPYMEHTH, HO ChIIEBPEMEHHO J1a Ob/ie Ipeina3eH OT MOHWKaBaHe Ha
CTOMHOCTTa Ha 6a30BUsI AKTUB.

ITo otHOmIEHNE Ha POH/A HE ce MPEABIDKIA U3TPAKIAHE HA OTPACIOBA CIEIMAIN3aIlHs Ha CXeMaTa.

[Ipe3s orpanuuenure nepuoau DOHABT MOXKE Ja HMa TEPUTOpPHATHA CIHENHAIM3ALUS KbM
MKOHOMHKATa Ha €BPO30HATA UPE3 EKCIIO3UIINS KbM BOJICIITN MHACKCH BBPXY aKIIUU HAa KOMIAHUHU OT
CTpaHH WICHKH Ha eBpo3oHara kato Dow Jones Euro Stoxx 50, Haii-Beue upe3 MHBECTHUIINH B
nepuBatuBHU (puHaHCOBH MHCTpyMeHTH. MHnekcsT Dow Jones Euro Stoxx 50 e cwh3maneH, 3a na
cienu TpencTaBsiHeTo Ha 50 Hal-TOJEMU KOMIIAaHUH OT BCHYKH OCHOBHHU CEKTOPH Ha MKOHOMHKATA
Ha CTpPaHUTE WICHKM Ha eBpo3oHaTa. MHIexkchT € Oa3upaH Ha Ma3apHaTa KanuTajau3alus Ha
BKJIIOUEHHUTE B HETO KOMITAHUH.

C ornen mocTuraHe Ha MHBECTUIIMOHHUTE 1enu Ha DOoH/A, JEHHOCTTa My UMa IUKIUYCH XapaKTep.
Bceku MHBECTHUIIMOHEH UKD € C MMPOIBIIKUTETHOCT OT MPUOIM3UTENHO 5 (TIeT) TOAWHU U BKIIOYBA
JiIBa OCHOBHHM nepuojia. DOHIBT OCHIIECTBABA HEMPEKHCHATO CBOATA JIEMHOCT, KaTO BCEKU HOB I[UKbJI
3amo4Ba Jia Teu€ BeAHara clieJl U3TU4aHe Ha IPEAXOJHUA.

[IBpBHAT OCHOBEH MEPUOJT € HAPEUEH ,,0TBOPESH MEPUOA” U € C MPOAB/DKUTEIHOCT OT IPUOIU3UTEITHO
2 (nBa) meceria. [1pe3 To3u nepuoj ce U3BHPINBA AKTUBHO HAOMPAHE HA CPEJCTBA OT UHBECTUTOPHTE.
ToBa € W MepUONBT, Mpe3 KOMNTO MHBECTUTOPUTE, 3aKymwiH JsuioBe Ha DoHma mpe3 NpeaxomHu
MHBECTUIIMOHHU ITUKIN M JKEJIaely Ja HampaBsAT oOpaTHO HM3KyIyBaHE, € MPEHOPHUYNTEITHO 1a
MpojaaT CBOUTE JsuioBe oOpaTtHo Ha Donpa. [To Bpeme Ha ,,0TBOpeHuUs nmepro,’ akTuBuTe Ha DoHIa
C€ UHBECTHUPAT MMPSHMYIIIECTBEHO B UHCTPYMEHTH HA TIAPUYHUS [1a3ap, aKIUK/ I7I0BE Ha KOJICKTUBHU
WHBECTULIMOHHU CXEMH U/ WJIM OaHKOBHU JIEMO3UTH.

BropusT OCHOBEH mepHoA € HapedyeH ,,0orpaHduueH NepHoA” MU € C MPOABIDKUTEIHOCT OT
npubau3uTenHo 5 (met) roguHu. ,,OrpaHMYeHUAT Nepuo’ 3aloyuBa Jla Teye Ha IIbPBUS ICH Clel
M3TUYAHETO Ha ,,0TBOpeHus nepuoxa’. Ilpes ,,orpanudenus nepron”’ POHABT OCHIIECTBSIBA CBOUTE
OCHOBHH LI€JIM — OCUTypsiBaHe Ha 3amuTa Ha 100 (cTO) HA CTO OT CTOMHOCTTA Ha MHBECTHULUATA Ha
IpUTEKaTeIUTE Ha Js10Be BB POHA U peanu3ipaHe Ha KanuTanosa nedanda. 3amura Ha 100 (cTo)
Ha CTO OT CTOMHOCTTa Ha MHBECTHIIMATA MPE3 TO3H MEPHOJ 03HAYaBa HETHATA CTOWHOCT HAa aKTHBHUTE
Ha eJMH ST, M3YMCIIeHa KbM IMOCIeTHUS PadOTeH JIeH OT ,,0TpaHHuYCHHs Ieproa’, na Obae He Io-
Hucka oT 100 (cTo) Ha CTO OT HeTHATa CTOMHOCT Ha aKTUBHUTE Ha €ANH ASJI, U3UUCICHA KbM [IOCIICTHUS
paboTeH JIeH OT ,,0TBOpeHus nepuos’. OCHOBHATA YacT OT akTHBUTE Ha DOH/IA TIpe3 TO3H MIEPUOT ITIe
ObJaT MHBECTUPAHH B LICHHU KHIKA, U3/1aICHU WK TapaHTUPaHK OT ObJrapckaTa AbpiKasa, IbpKaBa
YJIeHKa WIM TpeTa IbpiKaBa, OOLMIMHCKM OOJUTallH, KOPIOPAaTUBHMU OOJMTauuu u/ wid OaHKOBH
JCTIO3UTH.
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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-HUCKH TaKCH/ Pa3XOJH 3a CMETKa Ha MHBECTUTOPHUTE NPH MpoAaxda u 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
3aKyIHJINTE JISJIOBE Tpe3 ,,MEeXIUHHUTE MEPUOIU’” HAMA Ja MoraT Ja pa3uuTar Ha 3ammra Ha 100
(cT0) Ha CTO OT CTOMHOCTTA Ha CBOSATAa MHBECTUIUS B Kpas Ha ,,0rpaHUYEHUS IepUoT .

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 ,,lHIIIETa”, HA KOUTO CE€ IpHUEMAT MOPhUYKH 3a MPoJak0a 1 00paTHO U3KYIlyBaHe Ha
nsamoBe oT DoHAA;

+¢ Ha VHTepHET CTpaHMIlaTa Ha YTIPABIABAIIOTO APYKECTRO.

C ornen mocturaHe Ha WHBECTHMIHMOHHWTE Ienu Ha doHnma YmpasidBamoTo Apy>KECTBO MOXKE Ja
nHBecTHpa akTuBuTe Ha DoHMA B cnenHuTe TPYNY (PHHAHCOBU MHCTPYMEHTH U aKTHBU U B PAMKUTE
Ha JI0JIylIOCOYEHUTE MaKCUMaJIHU IPOLEHTH:

l. AKiuu W [AsJI0B€ HA APYTH TPEANPUSTHS 32 KOJIEKTUBHO HWHBECTHUPAHE OT OTBOPEH THII,
BKIIFOUMTEITHO Ha KOJIEKTHBHH MHBECTHUIIMOHHU CXeMH 1o cMmuchia Ha upexrusa 2009/65/EO - no
100 =Ha cTo ot akTuBHTE HA DOHIA;

2. Axunu B Ipy’KecTBa U APYTH IIEHHU KHUKA, EKBUBAJICHTHU Ha aKIIMU B APY>KECTBA, JOITyCHATH 10
WIH THPTYBaHM Ha peryiupad mazap mo wi. 152, an. 1 u 2 ot 3II®U wunmm ThpryBaHun Ha ApYyT
perynupan mazap B PenmyOnuka Bearapus winu apyra abpkaBa 4WieHKa, KaKTO M JIOMYCHATH IO
THProBUs Ha O(pHUIIMAIEH Ma3ap Ha (oHIoBa Oopca WM THPTYBaHU Ha APYT PETYJIMpaH Has3ap B TpeTa
nbpxkaBa - 10 80 Ha cTo oT akTuBUTE Ha DOHIA;

3. O6mwo g0 100 Ha cTo or akTuBuTe HAa POHAA B!

a) (MHAHCOBM WMHCTPYMEHTH, M3JaJICHHM WU TapaHTUpaHu oT PemyOnuka Bearapus wim apyru
JbPKaBH YICHKH, KAKTO U U3JAaJCHH WU FapaHTUPAHU OT TPETH AbPIKABHU;

0) IICHHU KHIKa ¥ MHCTPYMEHTHU Ha MMapUYHUS 11a3ap, eMUTHUPAHU WM TapaHTHPAHHU OT IICHTPAIIHU
opranu B PemyOnuka bbirapus wiu B [pyra AbpikaBa 4jeHKa, oT beirapckara HaponHa OaHKa, OT
IeHTpaiHa 0aHKa Ha JIpyra Ibp’kaBa WieHka, oT EBponeiickara nerrpanaa 6anka, oT EBponeiickus
Ch103 WM OT EBporelickara MHBECTUIIMOHHA 0aHKa, OT MyOJIMYHA MEXIyHapOJHA OpTraHu3aIus, B
KOATO YJIEHYBAa IIOHE €Ha IbP>KaBa YICHKA;

B) BIIOTOBE B OaHKH, IJIATUMH IPU TIOUCKBAHE WM 38 KOUTO CHIECTBYBA MPABOTO Ja ObIAT U3TETJICHH
10 BCAKO BpeMe, IpU ycJoBue ue 0aHkara € cbe cemanuuie B PemyOnuka bvarapus nim B apyra
JbPOKaBa WICHKA, a aKO € ChC CEIANIUINE B TPETA IbPKaBa - IPH YCJIOBHE Ue € 00EKT Ha 0ylaropa3yMHU
npaBwia, kouto Komucusta e ompenenuna 3a €KBUBAJGHTHM Ha TE3H CbIVIACHO IIPaBOTO Ha
EBponeiickus cbio3;

4. KopniopaTuBHHM OOJMTallMK U APYTH JBJITOBU IIEHHU KHW)KAa M MHCTPYMEHTH Ha MapUYHUS 1a3ap
W3BBH TE3U M0 T. 3, TOMYCHATH A0 THPrOBUS WM THPTyBaHHU Ha PeryiupaH nasap mo wi. 152, an. 1 n
2 ot 3I1®U nnm TEpryBaHU Ha ApYT peryiupaH naszap B PemyOnnka bwirapus uinm apyra IbpxaBa
YJICHKA, WIK JIOIyCHATH JI0 THPTOBHs Ha OopUIHaleH Na3ap Ha ¢poHAoBa Oopca WM THPryBaHU Ha
JIpyT peryJupaH nasap B Tpera Abpkasa — 10 90 Ha cTo oT akTuBHUTE HAa POHJA;
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HNuBecTHIIHOHHA cTparerusi, Npoab/J’KEHUE

5. JlepuBatuBHU ()MHAHCOBM HHCTPYMEHTH, BKJIIOYHTEIHO CKBUBAJICHTHU HA TAX HHCTPYMEHTH,
3aJb/DKEHUATA 110 KOWTO MOrarT Aa ObJaT M3NBIHEHH 4Ype3 MapuyHO IUIallaHe, IOMYCHAaTH 1O
THPrOBHUS WIM THPIYBaHU Ha pETryJHpaH Ma3ap WIM JIpyr OpraHu3upaH Maszap, (pyHKIHOHHpAIL
PEOBHO, IPU3HAT U ITyOJIMYHO TOCTHIICH, H/UIIH ISPUBATHBHA (UHAHCOBU HHCTPYMEHTH, THPTyBaHU
Ha U3BBbHOOpCcOBHU nazapu — 10 50 Ha cTo OT akTHBHUTE Ha DOHIA;

6. Ipyru ¢pmHaHCOBU MHCTPYMEHTH, U3BBH IMOCOYCHUTE B T. 1 — 5 mo-rope — 10 30 Ha CTO OT aKTUBUTE
Ha Donpa.

q)OHIH)T MOXE Ja MHBECTHUPA B MPEXBBPIACMHU HCHHU KHUKA U MHCTPYMCHTU HaA IMapUYHUA I1a3ap,
nmorrycHaty 10 ThproBus Ha London Stock Exchange, London International Stock Exchange, SWX
Swiss Exchange, OMX — Nordic Exchange (Copenhagen, Stockholm, Helsinki), Istanbul Stock
Exchange, New York Stock Exchange, American Stock Exchange, NASDAQ, Chicago Board of
Trade, Chicago Board Options Exchange, Toronto Stock Exchange, Sydney Stock Exchange, Hong
Kong Exchange & Clearing, Tokyo Stock Exchange.

IlapuyHu cpeacrBa

B xunsaou nesa 2025 % ot obdmiaTa 2024 % ot oOmIaTa
CTOIHOCT Ha CTOMHOCT HA

AKTHBHTE aKTHBHTE

Be3cpouHn 6aHKOBHU BIIOTOBE, B JIeBa 316 8.10 276 7.99
O6mmo 316 8.10 276 7.99

Bescpounute GankoBu Biorose kbM 31 mexkemBpu 2025 1. u 2024 r. BKIIOYBAT pa3IUiallaTeIHUATE
cMeTkH Ha PoHJa.

Hsma 6noxupanu cymMH U ApyTH OTpaHUYEHNUs 3a NIOJI3BaHe Ha MapUyHHUTE cpeacTBa Ha DoHAa.

ITapu 1 napu4HU eKBUBAJEHTH

HapI/I'{HI/ITC CpCACTBa U MNAPUYHUTC CKBUBAJICHTU 3a LCJIUTC HAa OTUHCTA 3a MApUYHUTC MOTOLU CC
CBbCTOAT OT CICAHUTEC Calia:

B xunaou nesa 2025 % ot obmiaTa 2024 % ot oOmiaTa
CTOIHOCT HA CTOIHOCT HA

AKTUBHTE AKTUBHTE

be3cpouHu 6aHKOBHU BIIOTOBE, B JIeBa 316 8.10 276 7.99
Oo6mro 316 8.10 276 7.99
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

DUHAHCOBHM aAKTHUBH, OLIEHSIBAHU 110 CIIPaBeJIMBA CTOIHOCT NMpe3 nevyajadara uim 3aryéara

B xunaou nesa 2025 2024 % oT

% oT o01aTa o0mara

CTOMHOCT Ha CTOMHOCT

AKTHBHUTE Ha

AKTHBHUTE

Jbp>kaBHU LIEHHU KHIKa 2913 74.63 2 851 82.49

HepuBatu 674 17.27 329 9.52

Oo6mo 3587 91.90 3180 92.01
Hvporcasnu Ilennu Knuorca

B xunaou nesa 2025 2024 % oT

% oT o0mmaTa o0mara

CTOMHOCT Ha CTOHHOCT

AKTHBHUTE Ha

AKTHBHUTE

JIbpkaBHu UCHHN KHIOK2, 2913 74.63 2851 82.49

JICHOMHUHHUPAHH B €BPO
Oo6mo 2913 74.63 2 851 82.49

KbMm 31 ngexemBpu 2025 r., @oHABT NpuTekKaBa 4 eMHUCHU AbP)KaBHU IIEHHM KHMXKA (1 emucus Ha
PenyOnuka Yarapus, 1 emucus Ha PenyOnuka Pymbaus, | emucus Ha Peny6nuka Bearapus u 1

emucus Ha PerryOonmuka IHIOHE3US B T. 9.:

e C (ukcwpaH TUXBEH MPOIEHT, TOAWIIHN KYMOHHM IUTAIIAaHUA W OCTaThYeH MaTypuTeT Hax |

roanHa - 4 eMHUCHH.

Hepusamu
B xunaou nesa

2025 % ot o01aTa
CTOMHOCT Ha

2024

% oT 001IaTa
CTOMHOCT Ha

aKTHBHTE aKTHUBHUTE
Onuuu, 1eHOMUHUPAHU B €BPO 674 17.27 329 9.52
O61mo 674 17.27 329 9.52

KoM 31 nexemBpu 2025 r., DoHABT MpHUTEKaBa eaHA KO onius Bepxy unHjaekca DJ Euro STOXX 50

CbhbC CPOK Ha YHOPAXXHABAHEC 0 IECT 'OJAUHU.
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11.

HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET

3a roaMHaTa, npuKiIoYBama Ha 31 nexkemspu 2025

Texkymu 3aabJKeHUs

B xunaou nesa 2025 2024
3aabIDKeHUS KbM Y IIPABISIBAILIOTO APYXKECTBO U OaHKaTa - 3 3
JeTIo3UTap
Ob1mo 3 3
JdsnoBe B 00pblIIeHHE
B xunsou nesa 2025 2024
Opoit CTOMHOCT opoit CTOHHOCT
ChcTosiHMe KBM HA4aJI0TO HA NMEPpHoAa 3 340 050 3453 3529 527 3448
EmuTHpanu [sU10Be Tpe3 nepuojaa 36 868 41 8 785 9
OO0paTHO M3KYIICHH JISUIOBE TIpe3 Mepruoa (40 941) 47 (198 262) (203)
[Newan6a/(3ary6a) 3a ronnHaTa 453 199
Cncrosinue kbM 31 1exkeMBpH 3335977 3900 3340 050 3453

CopriacHO OOsiBEeHATa ITIOJUTHKA 3a OIpEAeNsIHE Ha HETHaTa CTOMHOCT Ha akTtuBHTe Ha PDoHpma
(mpunosxenue 3), HeTHaTa cToitHOCT Ha 1 7511 KbM 31.12.2025 1. ¢ paBna Ha 1.1691 nB. (31.12.2024 1.

1.03363 nB.).

Ileyan0éu oT omepanMud W NOCTAeABANIA OIeHKA HA (UHAHCOBUH AKTHBHU, OLEHSABAHU IO

ClpaBeaJinBa CTOﬁHOCT, HETHO

B xunsou nesa

[Ipuxomu OT onepanyy U MocieBamia OeHka Ha (UH. aKTUBU

Pa3xoau mo oneparyu u mocjieABalla oleHka Ha GUH

. AKTUBH

Ileuanou oT onepauyu U MOCJAeABANIA OLEHKA HA (PUHAHCOBU
AKTHBH, OIIEHABAHH 10 CIPABEIJINBA CTOIHOCT, HETHO

Pa3xoau 3a BHHIIHM YCIYTH

B xunsou nesa

BLSHana)KL[CHI/Ie Ha yr[paBJ'[ﬂBaHIOTO JAPYKECTBO 34 YIIPABJICHUC

Ha nerHoctTa Ha PoHIa

Bpb3HarpaxxaeHue Ha OaHKaTa - JEO3UTap 3a AETO3UTapHU yCIyTH

KoMHCHOHHY HA HHBECTUIIMOHHU MTOCPEIHUIIH
Oomo

CeriacHo [IpaBunata Ha @onza:

2025 2024
2090 1563
(1683) (1420)
407 143
2025 2024
36

37

7 6
44 42

e TOAMUIHOTO BB3HArpa)<JIcHUE Ha YTIPaBIsABalIoTo ApyxkecTBO € 10 1.00% oT cpeanara roauiiHa
CTOMHOCT Ha HEeTHUTe akTHUBH Ha PoHxa, kato 3a 2025 r. ToBa Bb3HarpakaeHue ¢ B pasmep Ha 1.00%

(2024 r.: 1.00%).

o ynpaBﬂfIBaH_[OTO APYKECTBO HAMA IMPABO HA BB3HATPAKACHHUC 3a CMCTKAa Ha (DOH,Z[a, KO€TO CC

6a3mpa Ha MOCTUTHATUTE PE3yNTaTH (peaan3upana J0X0THOCT).
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13.

HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OnoBecTsiBaHe HA CBbpP3aHM JIMlla

HAD® ,,ACK Crabumnoct — EBpomeiicku akmuu 4” ¢ o0oco0eHo uMmyliecTBo 0e3 opraHu Ha
yInpaBlieHHE M HETOBOTO YIpaBIECHHE CE OCBILECTBSIBa OT YMpaBisiBaumlo apyxectso ,,JJCK
VYnpasnenue Ha aktuBu AJl.

Axmmonepu Ha ,,JICK Ynpasnenne Ha aktuBu” A/l kpm 31.12.2025 1. ca:

e banka JICK” AJl, vact ot OTII I'pym — 25%;
e OTII,,®oun MennmxmbHT” JITH., yact or OTII I'pyn — 75%.

,»JCK Ympasnenue Ha aktuBu” AJl e koHTpoaupaHno ot ,,OTII ®oua MenumxMbHT JITA. U HENPSAKO
ot OTII bank, Yarapus (OTII bank e maxoputapeH cobctBennk Ha kanurtana Ha ,,OTII ®onpg
MenuxMbHT JITn). ApyrusaT akuroHep B YIpaBisBaIloTo apyxkecTBoTo —,,banka JICK” A/l cbiio
e konTponupano ot OTII bank. Ceep3aHu nLa ca U BCHUKU JPYTH ApyKecTBa oT rpynarta Ha OTII
baHk.

Kbm kpas ma 2025 r. u 2024 r., cBpp3anute nuna c ,,JICK YnpaBnenue na aktuBu” All, He
npuTexaBar JssioBe Ha DoHpa.

IIpe3 2025 u 2024 r. He ca CKIIIOYBAHU CIENKH ¢ AsiioBe Ha DOHAA OT YIIEHOBETE Ha ChBETUTE Ha
“JICK Ynpasnenue Ha akTuBu AJ[ u cBbp3aHuTe nuna c pyxecTBoro.

OnoBecTsiBaHe HA MOJUTHKATA IO YiupaBJjeHUue HA pUCKa

Ocnogna pamka

Hanwmonanen morosoper ¢oun ,,JICK CrabmimHocT-EBpormeficku akimuu 4” € ¢ HHCBK J0 yMEpPEH
puckoB npoduin. PoHABT MHBECTHPA TPEUMYILIECTBEHO B ICHHN KHIKA, U3AaJJCHU WIH FapaHTUPaHH
OT OBITapckaTa JbpiKaBa, JIpyra Ibp)KaBa WICHKA WU TpeTa Jbp)KaBa, OONUranuu U OaHKOBU
neno3utd. C 1ed OCUTypsBaHEe Ha KamuTaioBa Nedanba Ha WHBecTuTopuTe DOHABT MOXKE naa
HWHBECTHpA 4YaCT OT aKTUBUTC CU U B APYIW JIMKBUIHU q)HHaHCOBI/I AKTHBU B T.4. ACPUBATHBHU
(uHAHCOBU MHCTPYMEHTHU. PasmpeneneHneTo Ha HHBECTULIUHTE 110 THIIOBE (PMHAHCOBU HHCTPYMEHTH
ce OCBIIEeCTBsIBa CHIIIACHO MHBECTHIIMOHHATA MMONMTHKA HA PoHaa oT mopTdonmno MeHHKbpUTe. B
pe3ynTaT Ha €CTECTBOTO, XapaKTEPHUCTHKaTa W MHBECTHUIIMOHHATA NEHHOCT Ha (OHIA, BIOKEHHUTE
CpeZCTBa ca U3JI0KEHU Ha PUCKOBE, CBbP3aHH ¢ (PUHAHCOBUTE MHCTPYMEHTHU U Ma3apuTe, B KOUTO Ce
WHBECTHPA.

OCHOBHHTE PUCKOBE Ca:
®  [1a3apeH pUCK
e  JIMKBHJCH PHUCK
®  KpEIUTEH PHUCK
e  OIEpaLMOHEH PUCK

IlonuTHkaTa 3a ynpasineHue Ha pucka Ha @oHma MMa 3a 1€ Aa OCUTYpABA €KEAHEBHOTO CJEJIEHE U
OLIEGHKA Ha PUCKOBUTE (DaKTOpPH, OKa3BallM BIMSHHE BHPXY akTUBUTE Ha DOHIOA M Ja OrpaHHYH U
MUHUMH3UpPAa BB3MOKHATE HETATUBHU e(QeKTH BbpXy JAeiHoctra Ha @Ponma. Cucremarta 3a
ynpaBjeHre Ha pucka Ha DOoHJa ce OCHOBaBa Ha IIEJIEBO-U3rpaJieHa OpraHu3allioHHa CTPYKTypa B
VYnpasinsBamoTo apyxecTBo 1 [IpaBuna 3a orieHka u yrpasjieHne Ha pUcKa Ha JOTOBOPHUTE ()OHIOBE,
OpraHU3MpaHH OT HETO.

[IpaBunaTa permameHTHpaT METOAWTE 3a HISHTH(HIHMpaHe, aHAIW3 M U3MEpPBaHE Ha PHCKOBETE,
OTIpENIeNIAT JTUMHUTH U KOHTPOJIHM MEXaHU3MH, Je(hUHHpAT HHBA HAa OTTOBOPHOCTH W B3€MaHE Ha
pelIeHus OT CTpaHa Ha YTpaBiIsIBallOTO IPYKECTBO:

e VYmpaBuUTENEH ChBET

e  [1aBeH U3IIBJIIHUTENIEH AUPEKTOP

e  Puck menumxbep/Otaen ,, YopasieHue Ha pucka”
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13.

HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJIeHHe HA PUCKA, MPOIbJKeHUE
Ocnogena pamxa, npoovadicenue

OCHOBHMTE IIEJIM HA MHBECTUIIMOHHATa MouTHKa Ha DonHa ca:

e HapacTBaHe CTOMHOCTTa Ha WHBECTULIMUTE Ha TMpUTEKaTeauTe Ha AsuioBe BbB DoHna,
MOCPENCTBOM peanu3rpane oT PDoH/a Ha JOX0J] ChU3MEPUM C (FITH IO BH3MOXXHOCT Ha/IBHIIIABAII)
HUBaTa Ha JIOXOJHOCT Ha aJITEPHATUBHU HUCKO PHUCKOBHM MHBECTUIIMM, IIPU MOEMaHe Ha HUCHK
PHCK;

e OcurypsiBaHe Ha MaKCUMaJIHA JJUKBHIHOCT HA MHBECTHIIMUTE HA IPUTEKATEINTE HA JSIIIOBE.

Benuku (rHaHCOBH MHCTPYMEHTH HOCST PHCK OT 3aryba. To3u puCK ce ympaBisiBa MOCPEACTBOM
BHHMaTelleH MoaA0op Ha (PMHAHCOBUTE HHCTPYMEHTH CHITIACHO OMpEAeNeH! JTUMHUTH. MaKCUMaTHUAT
pUCK 3a (PUHAHCOBUTE MHCTPYMEHTH CE€ OINpPEJIeis OT CIpaBejinBaTa UM CTOMHOCT. Benuku na3apHu
no3unu Ha DOHJa U PUCKOBETE, CBBP3aHU C TIX CE CIENAT Ha JHEBHA Oasza. B nmombiHeHue ce
M3TOTBSAT U MECEYHHU OTYETH, KOUTO Ce€ MpecTaBAT 3a pasriexaane Ha YC u HC Ha Ynpasispaioro
TIPY>KECTBO.

IHazapen puck

Ha3apHI/IHT PUCK € PUCKBT OT HACTHIIBAHE HA 6’bZ[eHII/I IIPOMCHH B MMAa3apHUTE yCIIOBUA (KaTO JINXBCHH
MPOLIEHTH, BAyTHH KypCOBe, LIEHH Ha KallUTaJOBU MHCTPYMEHTHU (LEHOBH PHCK) M KPEOUT CIpen),
KOMTO MOraT Ja HaMmajsT [a3apHaTa CTOMHOCT Ha ()MHAHCOBHTE AKTUBH U CHOTBETHO HETHUTE
MPUXOAU OT ACHHOCTTA.

YnpaBnsBamoTo APYKECTBO yHpaBisiBa WHBeCTHIMHTE Ha (DOHNIA, OTYNUTAMKH MPOMEHSIIUTE CE
nasapHu ycioBus. LlenTa nmpu ynmpaBieHHEeTo Ha Ma3apHUs pUCK € KOHTPOJ Ha pa3yMHa / IpHEeMITHBA
PHUCKOBA EKCIIO3UIIHS C OTJIE]] ONTUMU3HPAHE HA JOXOTHOCTTA.

[TazapHUAT puCK, Ha KOWTO € m3noxkeH POHABT ce ciaean Ha eXeIHeBHA 0a3a. MHCTpyMeHTHTE, B
KOUTO mHBeCTHpa POHIBT, C€ TOIOUPAT TaKa, € MHBECTUIIMOHHUAT OPTQEin na Ob1e MAaKCUMATHO
JUBepcH(UIMpaH U 3alIUTEH OT HEOJATONPHUITHU ABIKCHUS Ha LIEHUTE Ha (PUHAHCOBHUTE Ma3apw,
KaKTO M OT CBIIECTBEHA €KCIO3HIINS KbM HHIUBUAYAICH NTa3apEH CEKTOP/KOMIIaHUS/€MHUCHSI.

Banymen puck

BanyTHHAT pUCK Bb3HUKBA PU HHBECTUPAHE BbB (PHHAHCOBH HHCTPYMEHTH, ICHOMUHUPAHH B UyK/Ia
BajIyTa. PasmpeaeieHueTo 1Mo BalyTH Ha akTUBUTE Ha poHaa kbM Kpas Ha 2025 u 2024 roauHa € KakTo
ciesBa:

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

AKTHUBHUTE aKTHUBHUTE

®DuUHAHCOBH aKTHUBH, JICHOMUHUPAHU B JICBa 316 8.10 276 7.99
®DHHAHCOBH aKTHBH, IEHOMUHUPAHH B €BPO 3 587 91.90 3180 92.01
O61mo 3903 100.00 3456 100.00

Ananus na uyecmeumesiHocmma Kom 6ajiymen puckK

[Tpu pefictBamusat B benrapus Banyren CeBeT u Gukcupanus Kypc Ha ObArapckus JieB KbM €BpOTO,
@OoHABT HE € M3JIOKEH Ha CHIIECTBEHN HEOJArompUsATHH IMOCIEAWIN OT MPOMSHA Ha BayTHUTE
KypcoBe, Thil KaTO MHBECTULIMUTE MY ca JCHOMHUHHUPAHHU €JUHCTBEHO B OBJITapCKU JI€Ba U €BPO.
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13.

HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OnoBecTsiBaHe HA MOJIUTHKATA 110 YiupaBJjgeHUue HA PUCKA, IPOADLJIKCHUE

Juxeen puck

JIuxBeH pHcK € pUCKBT OT 3ary0a, IbIDKaIa ce Ha KojieObaHus B ObJEIINTe MApUIHH MTOTOIU WIIN
CrIpaBeIIMBaTa CTOMHOCT Ha (PUHAHCOBHTE WHCTPYMEHTH B pe3yjTaT Ha NMPOMEHH B MMa3apHUTE
JUXBEHU npoueHTH. KbM gaTtaTa Ha M3roTBSIHE Ha OTYeTa 32 GMHAHCOBOTO CheTosiHIE Ha DoHma HiIMa
JIMXBOYYBCTBUTEIHN IACUBH, IIOPaIN KOETO OCHOBHUSAT JIMXBEH PUCK HOoceH oT DOHAA € CBBp3aH C
OTIACHOCTTA €BEHTYaJHHUTE OBJEIIN IPOMEHH B JIMXBEHHUTE PaBHUINA Ja peIeKTHpAT B MOHIKEHUE
Ha CIIpaBeAJUBaTa CTOMHOCT Ha IMXBOHOCHUTE My (DMHAHCOBHU aKTUBH.

Benuku npeaoCTaBEHU 0aHKOBM BJIOI'OBE Ca C (1)I/IKCI/IpaH O0XO0J 1 HE Ca U3JIOXKCHU Ha JIMXBCH PUCK.
EKC”O.?ME(M}I KbM JluXeenusa puckK

(OUHAHCOBHUTE 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 NMPOMEHHM B Ma3apHUTE JIMXBEHU HMBA, AOKATO IPH TE3U C IJIaBalla JIMXBA, PUCKbT Bb3HUKBA B
pesynTtar Ha npomeHHu B nuxBeHus uHAekc (Hamp. EURIBOR), ¢ koiiTo € 00BBp3aH CHOTBETHUSAT
MHCTPYMEHT.

VYpaBisBaioTo APYKeCTBO U3MEPBa JIMXBEHHUS PUCK MOCPEACTBOM METOJa Ha MOIU(HIIMpaHaTa
moparus. JropanusTa ce u34KcisBa 3a BCsKa ¢IHa KHUra MOOT/CIIHO, KAKTO U 3a IeNns mopTdeii ot
o0mranuu.

B xunsou nesa 2025 Cpeana Moauduuupana 2024 Cpeana Moaupunupana
JAOXOIHOCT Aropanus JAOXOXHOCT Aropanus
10 majiexa 10 majiexa

C Quicnpann 2913 2.94% 240 2851 3.60% 3.26

KYTOHHH TUTAIaHHs

06110 2913 2.94% 2.40 2851 3.60% 3.26

Ananus na uyecmeumejlHocmma KoM JIUX6E€H DUCK

Ha 0asara Ha w34mclneHusTa 3a JOpAlUATa CE aHAIM3MPA M YYBCTBUTEIHOCTTA Ha (DMHAHCOBUTE
aKTUBH KbM OIpEJIENICHH CTaHAapTHU JUXBEHW cleHapuu. CTaHIapTHUAT CIIGHApHH, KOHTO ce
pasriiex/aa 3a aHaan3a Ha YyBCTBHTEITHOCTTAa KBbM JIMXBEH PUCK BKI0YBAa 50 OasWCHM TOYKH Ha
MapajieTHO HapacTBaHE M CTaJl Ha BCUYKU KPUBH Ha JOXOIHOCT.

[Tapanemna nmpomsiHa Ha nuxBeHWTe HHBa ¢ 50 GasucHM Toukn KbM 31 mexemBpu Ou yBenndmia
(Hamanuiia) HETHAaTa CTOMHOCT Ha akTUBUTE Ha POHJA ChC CyMHUTE, MTOKAa3aHU B TaOIMIATa O-A0IY.
AHau3bT AOMYCKA, Y€ BCUYKH APYTH IPOMEHIIMBY, B T. Y. U BAJlyTHUTE KYPCOBE, Ca MOCTOSIHHU.

B xunaou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C (ukcHpaHu KYIOHHH TUTANAHHS (35) 35 (46) 46
Oomo (35) 35 (46) 46
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13.

HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJeHHe HA PUCKA, MPOIbJKeHUEe

ILlenoeu puck

LleHOBHAT PHCK € PUCKBT OT CIaJ B CTOWHOCTTA Ha (PMHAHCOB MHCTPYMEHT WJIHM Ha MOpTQeiina oT
(PMHAHCOBM aKTHBH, IBIDKAI Ce HA (DAaKTOPH, Pa3IMYHU OT TE€3W, Bh3HUKBAIIU OT JINXBEH WIIN BaTyTEH
puck. ToBa morar na ca (akropu, cienu(UIHO OTHACSIIN CE€ IO JAJCH UHCTPYMCHT WJIM HETOBHS
EMUTEHT, KaKTO M OT OOI0-Ma3apHu (aKTOPH, 3acsarallld BCHYKU HHCTPYMEHTH THPTryBaHH Ha
CHOTBETHHS Ta3ap (CHCTEMEH pHCK). [[eHOBHAT PHCK BKIIOYBA W KPEIUT CIPE] PHUCK, KOHTO
MIPEACTaB/IsABA PUCKBT OT CHAaJ B LEHATA Ha JBJITCOBUTE HHCTPYMEHTH NOpaid YBEJIWYEHUE Ha
M3HACKyeMaTa PUCKOBA MPEMHS 3a KJIaC eMUTEHTH WIIM OOII0-TTa3apHO paslINpsSBaHE HAa KPETUTHHUTE
CIIpeIoBe.

Tbii kaTo Bcnuku prHaHCOBH HHCTpYMeHTH HAa DoHJIA ce OTYMTAT O CHpaBeINBa CTOHHOCT, BCUYKH
IIPOMEHU B [1a3apHUTE YCIOBUS pe(IEKTHPAT BbPXY HETHUTE IPUXOIH OT HHBECTHULIMOHHA JI€HHOCT.
LleHOBHAT PHCK Ce YIpaBisiBa OCHOBHO, YPE€3 Ch3JIaBAaHETO M MOJABP)KAHETO HA AMBEPCUPHUIPAH
noptdeiin ot uacrpymentu. CoeraacHo [IpaBuiaTa 3a OlieHKa U yIpaBJeHWE HA PHCKa, MOJACTBT 3a
n3MepBaHe Ha LICHOBUS PUCK Ha aKIIMU U AAJI0BE Ha KOJEKTUBHU HHBECTHLIMOHHY CXEMH B MOpTQeiina
Ha DoHja e Oa3upaH Ha MOKa3aTelIM 3a UCTOPHUYECKa BOJATUIHOCT, U3MEPEHa 4pe3 CTaHAAPTHO
oTKJI0HEeHHE U eKcro3uIst Kem 31.12.2025 r. ®oHapT MMa eKCITO3UIINS BBB ((MHAHCOB ICPUBATHBEH
MHCTPYMEHT — KoJ onumsa. Onuusata € 60pcoBO Thpryema u € Ha croiHocT 674 xun. nB. Ta nasa
IIPaBOTO, HO HE U 3aIbJDKEHUETO, 1a ObJe yIpaKHEHa Ha JaTaTa Ha naaeska. Ilo To3u HauuH 3arybata
Ha @oHJ1a ce OrpaHryaBa 0 CIpaBeIMBaTa i CTOMHOCT KbM MOMEHTA!

B xunaou nesa 2025 % ot odmiaTa 2024 % ot odmIaTa
CTOMHOCT Ha CTOMHOCT Ha

AKTUBUTE AKTUBHTE

Ko ormmus 674 17.27 329 9.52
Oo6mo 674 17.27 329 9.52

B cnenBamara Tabnuua e mpeAactaBeHa oOmiata CTOMHOCT Ha (HHAHCOBUTE HWHCTPYMEHTH,
MOpaKAaliy IEHOBH PHCK, pasIipe/ielieHa 1o reorpad)CKu MPU3HAK Bh3 OCHOBA HA PETHCTPAIUITA UM
Ha OCHOBEH peryJMpaH Iasap, a B cly4all Ha JIMICa Ha TaKbB — JbpXKaBa Ha PETHCTpalus Ha
E€MHTEHTHTE:

B xunaou nesa 2025 % or obmara 2024 % oT obéuIaTa

CTOIHOCT Ha CTOIHOCT HA

AKTHBHTE AKTHBHUTE

TwpryBanu Ha peryJupaH nasap, B T.4.: 674 17.27 329 9.52

denepanua permyonuka ['epmanust (EUREX) 674 17.27 329 9.52

O6mmo 674 17.27 329 9.52
Kpeoumen puck

KpeauTHusAT pHCK € BB3MOKHOCTTa OT HaMalsBaHE HAa CTOMHOCTTa HA MO3HLUATA B ONpEAEIcH
(MHAHCOB MHCTPYMEHT IIPY HEOYAKBAHU CHOUTHSI OT KPEAUTEH XapaKTep, CBbP3aHU C EMUTEHTHUTE Ha
(MHAHCOBH HMHCTPYMEHTH, HAcpeIlHA cTpaHa MO0 OOpPCOBHM M H3BBHOOPCOBU CIHENIKH, KAaKTO H
JUbP’KaBUTE, B KOUTO T€ U3BBPIIBAT AECHHOCT.

[IpaBunaTa 3a olieHKa U ynpaBieHre Ha pucka Ha POH/a pa3rpaHUYaBaT CI€AHUTE THUIIOBE PUCK:

o  Koumpazenmen puck — pucK OT HEM3I'bJIHEHHE Ha 33bJDKEHUATA OT HacpeIlHaTa CTpaHa 1o
U3BBHOOPCOBH CICIIKH;
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJeHHe HA PUCKA, MPOIbJKeHUEe

Kpeoumen puck, npoovidicenue

o Cemwvimenm puck — Bb3MOXKHOCTTa DOHABT [1a HE MTOJTyYX HACPEII[HU MApUIHH CPECTBA WIIN
(hMHAHCOBY MHCTPYMEHTHU OT KOHTPAreHT Ha JIaTaTa Ha CEThJIMEHT, CJIe]] KATO TOH € U3ITBJIHIII
3aIBIDKEHUSITA TIO JaJICHU CIIENKH KbM TO3M KOHTPAreHT.

° HﬁeecmuuuoneH erdumeH PUCK — PUCKBT OT HAMAJIsIBAHE Ha CTOMHOCTTA HA MHBECTUIIUATA
B AgaJi€cHa II€HHA KHHUI'a Imopagnl KPEAUTHO cnouTHe IIpyu €EMUTEHTA HAa TO3W HHCTPYMCEHT.
er):[I/ITHO CHLOUTHE BKIIOYBA OOSBSIBAaHE B HECBHCTOATCIIHOCT, HeHJ'IaTe)KOCHOCO6HOCT,
ChIICCTBCHA ITPOMHA B KAlIUTAJIOBAaTa CTPYKTypa, HaMaJIIBAHC HAa KPCAUTHUSA peﬁTHHI‘ u ap.

®DOoHABT UMa WHBECTHIIMU B JICPUBATHBHH (DUHAHCOBH WHCTPYMEHTH, MOPAJU KOETO CE U3UHCIISABA
o0miaTta pHUCKOBa EKCIO3WIMS, Ha KOATO € H3JNOKEH. 3a M3YUCISBAaHETO Ha o0IaTa pUCKOBa
EKCTIO3UIUS Ce W3MOJI3Ba METO/a Ha MOCTUTE 3aAbDKeHHUs, cbhriacHo Hacokute Ha Komwurera Ha
eBpomneiickuTe perynatopu Ha neHHn kHmwka (CESR). Kem 31.12.2025 1. oOmara puckoBa
excniosuius Ha Donpa e Ha croiHocT 1,805 Xxwmit. nB., Koeto mpencraeisiBa 46.29% oT HeTHaTa
CTOMHOCT Ha akTuBuTe Ha DoHma.

3anepuona 01.01 — 31.12.2025 r., ®oHABT HE € CKIIIOYBAT PETIO CACTKH ¢ PUHAHCOBH HHCTPYMEHTH.

3a nepuoga 01.01 — 31.12.2025 r., ®oHIBT He € cTpaHa MO CIENKH 3a (UHAHCHPAHE C [ICHHH KHUXKA
Y CyaroBe 3a 00I11a JOXOTHOCT.
KpeauTHata eKCmoO3WIUs KbM JaraTa Ha W3TOTBSHE Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSHHUE, €

(dopMupaHa oT o01aTa 0aJaHCOBA CTOMHOCT Ha Pa3IIalaTeIHUTE CMETKU B OAHKU Y MHBECTUIIMUATE
B ILJITOBH MHCTPYyMEHTH (110 OpyTHA IIeHA):

B xunsou nesa 2025 % ot obmIaTa 2024 % ot obOmIaTa
CTOIHOCT HaA CTOMHOCT HA

AKTHBHTE aAKTHBHTE

[Mapuunu cpeacTa 316 8.10 276 7.99
JIBIroBY LIEHHU KHIKA 33 THPTyBaHe 2913 74.63 2851 82.49
Oomo 3229 82.73 3127 90.48

KoM 31.12.2025 r., DoHIBT IMa UHBECTULIMYU B AHPKABHU IICHHU KHIKA. VIHBECTUIIUUTE B TBIITOBU
[IEHHH KHIDKA, U3Ja/IeHU OT Yy XIeCTPaHHU U OBIrapcku eMUTeHTH ca choTBeTHO 59.10% u 15.53%
OT OOITUTE aKTHBHU. AHATU3HT HA HMHBECTUIIMOHHAS KPEAUTECH PUCK CE M3BHPINBA WHANBUIYATHO 32
BCEKH OTJIEJICH CITydail KaTo ce B3eMat MPEABUI U KOHKPETHUTE Ma3apHu oOcTosTencTra. Jlo romsimMa
CTETICH YIIPAaBIIEHUETO HA KPEUTHHUS PUCK € OOBBP3aHO U C IMMUTHTE 32 KOHIICHTPAIIHS, OTIPEIeIIeHN
3a ®oH/Ia, KOUTO PETIaMEHTHPAT MAaKCUMAJTHO JOITYCTUMO HABO Ha KOHIICHTPAITUS HA MHBECTUITMHUTE
10 EMUTCHTHU U TPYITH OT eMUTEHTHU. [10 TO3M HAYMH Ce OCUTYpsBa U JUBEpCU(UKALIUS HA KPEAUTHUS
PUCK.

AHanu3 Ha KauyecTBOTO HA NPEJOCTaBEHHUTE OAHKOBM BIIOroBe, Ha 0a3a OLIEHKAaTa Ha KPEIUTHUTE
WHCTUTYLMH Ha pedTHHTrOoBaTa areHuus Fitch, npupaBHeHa KbM CKallaTa Ha PEHTHHIOBaTa arcHIUs
,»Crangapt ez [lyspce” (mpeacraBeHr o OpyTHA CTOHHOCT) € KakTo CleaBa:

B xunaou nesa 2025 % ot obOmmara 2024 % ot o0maTa
CTOIHOCT HA CTOIHOCT HA
AKTUBHTE AKTUBUTE

bankoBu Biorose
ot BBB+ 10 BBB- 316 8.10 276 7.99

O6mo 316 8.10 276 7.99
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJeHHe HA PUCKA, MPOIbJKeHUEe

Kpeoumen puck, npoovidicenue

AHanu3 Ha KauecTBOTO Ha KPEAWTHATa EKCIO3MIMs, Ha 0a3a OLEHKaTa Ha PEeUTHHroBaTa areHIMs
,»Crangapt enn [lyspc” (mpeacraBeHu o OpyTHa LIEHA) € KaKTO CJIEABa:

2025 % ot o01aTa 2024 % ot obmiaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE

JbpkaBHU LICHHU KHMKA
ot BBB+ 10 BBB- 2913 74.63 2851 82.49
(01011 (] 2913 74.63 2851 82.49

Kem Kpada Ha nepruoaa HiMa ChIIECTBCHNU KOHICHTpAIU Ha KPEAUTEH PUCK 11O OTACIIHU EMHUTCHTHU.

Jukeuoden puck

OOmMAT JUKBUICH PUCK MPEACTAaBIsBA PUCKBT B omnpeaeneH MOMeHT DOoHIBT Ja He pas3monara ¢
JOCTaThYHO JIMKBUIHU CPEACTBA 32 U3IIBIHEHUETO HA CBOUTE 3aIBJDKEHUS IO 00paTHO M3KYIyBaHe
Ha JSJI0OBE, B PE3yNTaT Ha KOETO Ja BB3HHKHE HEJOCTHT WU CE€ HAJIOXKHU Mpojakba Ha aKTUBU HITU
MIPUBIMYAaHE HA CPEJCTBA MPU HEONATONPUATHU Na3apHU yCIOBHS. JIMKBHIHUAT PUCK CBHIIO Taka
MOX€ U Ja Bb3HUKHE KaTO CIEJICTBUE OT HUCKATA JUKBUIHOCT HA KAUTAJIOBUS Ma3ap, KAKTO U IpH
HEeOOMYaliHO TOJIEMH TOPBYKK 3a 0OpaTHO W3KYIyBaHE Ha JSJIOBE, KOUTO MOTAT Ja JIOBEAaT JO
M34EpIBAaHE Ha IapU4yHUTE cpeacTBa Ha DoHja.

q)OHI[’bT € JJIBXKCH J1a NOAABPIKA TaKaBa CTPYKTYpa Ha aKTUBUTE U TIACUBUTEC, KOATO MY IIO3BOJIABA Aa
OCBIIECTBSIBA OC3MPEISITCTBEHO JEHHOCTTA CH KaTO IMOracsiBa CBOCBPEMEHHO 3aIbJDKSHHUATA CHU Ha
pasymHa IieHa Oe3 ma ce Hamara npuObBp3aHa pa3npofakba Ha JOXOMOHOCHH aKTHBH. DOHIBT
MIPUBIINYA CPEJICTBA TOCPEACTBOM €MHUCHS Ha COOCTBEHH JSUTOBE Y IPABICHUETO U MOAIBPIKAHETO Ha
TuKBUIHOCTTa HA DOHIA ce OCHINECTBABA OT YIPABISABAIIOTO APYKECTBO, chriiacHO IIpaBuna 3a
moAAbpIKaHE U YIIPABJICHUEC HA JIUKBUAHOCTTA Ha q)OHI[a. HpHKaTa OTTOBOPHOCT 3a YIIPAaBJICHUCTO U
MOJIBPKAHETO Ha JTMKBUAHOCTTA € Ha OTHEN ,, YIIpaBlieHHE Ha MOPTQeinn”, a TUKBUIAHUAT PUCK Ce
CJeU OT OTIEN ,, YIIpaBeHHe Ha prcka”. 3a OTYETHOCTTA HA JTUKBUIHHUTE CPEACTBA OTIOBApPs OTAEI
,,CUETOBOJICTBO”, a 32 BbTPEIIHUA KOHTPOI — OT1eN ,,ChbOTBETCTBUE .

OcHOBHUTE MNPpUHOUIINA, KOUTO YHpaBJ'ISIBaH.IOTO APY>KECTBO CJ€Ba IpHU MNOAABPKAHCTO H
YIPABJICHUCTO HA JTUKBUAHUTC CPCACTBA HaA (I)OH}_'[a, Ca KaKToO CJICABaA:

¢ (Clla3BaHC Ha IIpaBuIaTa, 3aJIOKCHM BBB BBTPCUHIHUTE JOKYMCHTU Ha (DOHJIa, KakKToO H
HN3HUCKBaHHUATa 3a JIMKBUIAHOCTTA, PCrJIaMCHTUpPAaHU BBHB BCHYKU 3aKOHOBH U IIOA3aKOHOBH
HOPMATHBHHU AKTOBEC, KaCacllnu q)OH,Z[a;

® JIOCTHUTAaHC Ha OIITUMAJIHa ,I[I/IBepCI/I(I)I/IKaLII/Iﬂ Ha HTHBECCTUIWOHHUSA nopT(befm;

® AaHAJIM3 U a/ICKBATHO YIIPABJIICHUC HA NNAPUYHUTEC ITOTOLH;

® [UIaHUPAHC HAa U3BBHPCIHUTC 00CTOSITENICTRA.

Cria3BaneTo Ha U30POCHHTE MO-TOPE MPUHITUIN UMAT 32 IeJT OCUTYPSBaHETO Ha 3allyTa Ha MpaBara
W MHTEPECUTE Ha MpUTEeKaATeIUTe Ha JisuioBe Ha DoHma U M30ATBAaHETO HA TOTCHIUATHH JIMKBUIHN
KpH3H.
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OnoBecTsiBaHe HA MOJMTHKATA [0 YIPaBJeHUE HA PUCKA, POIbJIKEHHe

Jluxeuden puck, npooviaicenue

[lo-monmy ca mpencraBeHW TaOMUIM 3a TaAeXHATA CTPYKTypa IO OCTaThbu€H MAaTYpPHTET KbM
31.12.2025r. n 31.12.2024 1.

Kbm 31.12.2025

B xunsou nesa
AKXTHBH

duHaHCOBU aKTHBH 32
THPryBaHe

ITapnunu cpencrsa

OO01110 aKTHBH

Tekyiu 3aabIKeHUs

001110 330 bJIZKEHUA

Kbm 31.12.2024

B xunsou nesa
AxTuBn

DuHAHCOBU aKTHUBH 3a
ThPTyBaHE

ITapuunu cpencTsa

O01110 aKTHBH
Texymm 3aIbIDKSHAS

00110 3aabJIKEeHUS

Onepauu(men PUCK

Jol Otrlapo Or3m. Otlpo Hag 5. be3 Oo6mo
M. 3m. polr. S5r. MaTypHuTeT

- 14 26 3 547 - - 3 587

316 - - - - - 316

316 14 26 3 547 - - 3903

3 - - - - - 3

3 - - - - - 3

o1 Ot 1 no Or3m. Or1 no HanSr. be3 (011111 (1)
M. 3m. po1r. S5r. MaTypHuTeT

- 14 26 3140 - - 3180

276 - - - - 276

276 14 26 3140 - - 3 456

3 - - - - - 3

3 - - - - - 3

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHH WIM WHAWPEKTHH 3ary0u, B pe3yiTaT Ha YOBEUIKH
I'PEILIKH, IPOIYCKU B CHCTEMUTE, HEMOAXO IS IPOLEAYPH U KOHTPOJI WM 3aryOH, ABJDKALIY e Ha
BBHIIIHATA CpPeZa, BKIIOYNTEITHO W Ha mMpaBeH puck. ONeparmoHHUAT PUCK MOXKE Ja OBb/Ie PHCK OT
omepanu, pHUCK OT WHPOPMAMOHHHTE CHCTEMH, PHCK OT YOBEIIKH pPECypCH, PHCK Ha

oOKpBKaBamiara cpesa.

OnepanroHHUAT PUCK, 00eKT Ha KoiTo ¢ DoHJa, MPOU3IH3a OT ONEPALMOHHUS PUCK, CBBP3aH C
OpraHu3alMATa U JEHHOCTTA Ha YIIPABJISBAILOTO APYXKECTBO. B Tasu Bpb3Ka, ONEPALUOHHUAT PUCK
ce clield Ha HUBO YIPaBIIsIBallO APYXKECTBO B choTBETCTBUE ¢ [IpaBuiara 3a olieHKa U ylpaBieHUE
Ha pucka Ha @onna u [IpaBunara 3a ynpasiaeHue Ha pucka Ha Y/ ,,JJICK Ynpasnenue Ha akTuBu”

Al
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

OmnogecTsiBaHe Ha MOJMTHKATA 110 YIIPABJEHHE HA PUCKA, IPOIbJIKEHUE
Onepayuonen puck, npoovidicenue

OnepalmoOHHUAT PUCK CE PETYJIHpPa ChIITACHO CTPATETUUTE 3a YIIPaBIIeHHE Ha BUJIOBETE ONePaIlHOHEH
puck, nepurupann B [IpaBunata. B mombinHeHme, B YIpaBisABaIIOTO IPYXKECTBO € TpHETA H
Mpoleypa 3a ChOMpaHe Ha JaHHH 32 ONEPATUBHO-PUCKOBU CHOUTHS U TOKJIaABaHE HA WHIIUCHTH.

B crotBercTBUE ¢ [IpaBumara 3a ympasiieHHe Ha pUcka Ha YTPaBISIBAIIOTO JAPY>KECTBO Hai- MalIKO
BEIIHBK TOJIAIITHO C€ M3TOTBS OTUET 3a XapaKTePUCTHKATA i HUBOTO HA PUCKA, CBEP3aHU C IIPOIIECHUTE
U cucTeMuTe Ha J[py>KecTBOTO.

le/lﬁJII/I3I/ITeJ1HI/l CYCTOBOJIHM OLICHKHU M JOIIYCKAHUSA

Ouyenka no cnpaeednuea cCmouHocm

JpyecTBOTO ompenes clpaBeyIuBa CTOMHOCT, U3IIOI3BAlKU ClEeIHATa HepapXusl, KOSATO 0Tpas3siBa
3HAYMMOCTTa Ha (DaKTOPHUTE, U3MOJI3BaHH 3a ONpeelsiHe Ha cnpaBeasiBa CTOMHOCT:

e Huso 1 —BXoasuuTe JaHHU Ha HUBO 1 ca KOTUpAaHUTE (HEKOPUTHPAHM) LIEHH Ha HHCTPYMEHTH Ha
AKTHBHHUTE 1a3apH 32 HACHTUYHU (PUHAHCOBH HHCTPYMEHTH;

e Hugo 2 — BXOAIIUTE TaHHN HA HABO 2 ca BXOSIIN JaHHU 32 JaJICH aKTUB WJIU TIACUB, Pa3INYHU
OT KOTHUPAHWUTE IIEHHW, BKIIOYEHH B HHUBO 1, KOWTO, MPSIKO WJIM KOCBEHO, ca JOCTBHIIHH 3a
HabOmonenne. Ta3u KaTeropus BKIFOYBA HHCTPYMEHTH, OLICHSBAHU U3IIOJI3BAKU: KOTUPAHU [IEHU
Ha ITOA00HU aKTHBH WJIM ITaCUBU Ha aKTUBHU ITa3apy; KOTUPAHU IICHH Ha UACHTHYHU WITH ITOT00HN
aKTUBU WUJIM MTaCUBH Ha Ta3apu, KOUTO HE CE CUUTAT 3a aKTUBHU; IPYTH TEXHUKH 3a
OLICHSABAHE, KBJAETO BCHUUYKH 3HAYMMHU BXOISIIM JAHHHU Ca NPSKO WIM KOCBEHO JOCTBIIHMU 3a
HaOJIFOICHHE, N3ITOI3BAWKY Ta3apHH TaHHU;

e Hupo 3 — BXOOAIIXMTE JAHHU HA HUBO 3 ca HEHAOII0MaeMH BXOISIU JaHHM 3a JaJeH aKTHB WIIN
nacuB. Ta3u KaTeropus BKIIOYBA BCUUKU MHCTPYMEHTH, IIPU KOUTO TEXHUKATa 3a OLICHSBAHE HE
BKJIIOYBA HAOJIIOJaeMU BXOISAIIM JaHHA M HEHAOIIOMAEMHUTE BXOAIIM JaHHU MMAT 3HAYUTEICH
e(eKkT BBpXy OIICHKaTa Ha MHCTpyMeHTAa. Ta3u Kareropus BKIIOYBA WHCTPYMEHTH, KOUTO CE
OIICHsABAT Ha 0a3ara Ha KOTHpPaHH IIEHU HAa TMOJAOOHM WHCTPYMEHTH, KBAETO 3HAYUTECIHU
HEHAOJIFOTaeMH KOPEKITHH WITH TIPEIIOJIOKEHHS CE M3MCKBAT 3a Ja OTPa3sAT Pa3IUKUTE MEKIY
WHCTPYMEHTHUTE;

Dunancoeu UHCmMpYyMenmu omyemenu no cnpaee()nuea cmoitnocm

Tabymmara mo-moiry IpencTaBs aHaau3 Ha (UHAHCOBUTE MHCTPYMEHTH, OTUCTCHH 10 CIIPAaBEIIHBA
CTOMHOCT, CrIope] U3MOoJI3BaHaTa epapXusi:

B xunaou nesa Mpur. Hugo 1 (011011 (]
31 nexemBpu 2025

JbpKaBHU [IEHHU KHIXKA 7 2913 2913
HepuBatu 7 674 674
O6mo 3 587 3587
B xunsou nesa Hpua. Huso 1 O01mo
31 nexemBpu 2024

Jbp>kaBHU IEHHU KHIXKa 7 2851 2851
HepuBati 7 329 329
O6mo 3180 3180
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

IpubIM3NTETHH CUETOBOIHHN OIEHKU U TOMYCKAHHSA, MPOIbJIKEHUE

OI(EHK(I Ha d)unancoeume aKmueu, OUeHA6AHU no amopmusupana Ccmounocm

Onpeden}me Ha qbasama Ha dmuancoeume aKmueu, OUCeHA6AHU nOo amopmusupana cmoitnocm

B cpotBercTBHe ¢ u3uckBaHusATa Ha MC®O 9, py MbpBOHAYAIHOTO NMPHU3HABaHE U BIOCIEICTBUE
KBbM BCEKH OTYETEH Nepro] GUHAHCOBUTE aKTHBH CE IPUUYMCIISBAT KbM HAKOS OT CIEIHUTE TPH (Qa3u:

o daza 1 — oOciyXBaHM aKTUBU 0€3 3HAYMTESIHO YBEIUYCHHUE HA KPEAMTHHUS PUCK CIIE[
IIbPBOHAYAIHOTO MM IIPU3HABAHE,

e daza 2 — 0o0Cmy)KBaHW aKTHBH CHhC 3HAYUTEIHO YBEIWYCHHWE HA KPEAUTHHUS PHUCK OT
M'BPBOHAYAITHOTO UM MPH3HABAHE,

e ®daza 3 — HeoOCITy)KBaHM, KPETUTHO 00E3IIEHEHN aKTHBH.

KbM Beska ordyeTrHa Aarta YTIpaBisBamlOTO MPYXKECTBO MPELEHSBA, Jalll KPEIWTHHST PUCK Ha
(hMHAHCOBUTE aKTHUBH CE€ € YBEIMYMI 3HAYNTEIIHO B CPABHEHHUE C ITBPBOHAYATHOTO Mpu3HaBane. [Ipu
MpeIeHKaTa 3a TOBa Y IIPaBIISIBAIIIOTO PYKECTBO C€ PHKOBOJIM OT IIPOMSIHATA B PUCKA OT HACTHIIBAHE
Ha HEeU3IThIIHEHHUE TIpe3 MepPHoa, CbOTBETCTBRAII HA OYaKBaHMSI KUBOT Ha (PMHAHCOBUS aKTHUB, BMECTO
OT TPOMsHATa B pa3Mepa Ha oyakBaHaTa 3aryda. 3a menta YIpaBisBallOTO APYXKECTBO CpaBHIBA
pHUCKa OT HACTHIIBAHE HA HEHM3IBJIHCHHE 10 (PUHAHCOBHUS aKTHB KbM JlaTaTa Ha OTYETa C PUCKA OT
HEU3IbIIHEHHUE 110 ChIHS (PUHAHCOB aKTUB KbM JIaTaTa Ha ITbPBOHAYAIHOTO MY NMPU3HABAHE.

Kbm oOcayxBanute aktuBu (Paza 1) ce mpuuyucisiBaT BCHYKH (UHAHCOBU AaKTHBH, 32 KOHTO
o0cTosTeNCTBaTa M YCJIOBUATA, TocoueHH 3a Pa3a 2 u Paza 3, He ca HANMYHU KbM OTYETHATA JaTa.

3a onpeneneH (UHAHCOB aKTHB € HAITUIIC 3HAYUTEITHO YBEIHUCHHE HA KPEJUTHHS PHCK B CPaBHEHHE
C TO3M MPH MbPBOHAYATIHOTO My Ipu3HaBaHe (Pa3a 2), ako KbM OTUETHATA JaTa € U3IIBJIHEHO HAKOE
o0cTosTEeICTBaTa, MPEICTABEHU B MO-J0IY, HO HE Ca HAJIMIIC OOCTOSATEIICTBA 3a MPUYUCISIBAHE KbM
HeoOcyxBanu excrio3uryu (Pasza 3)

e 3a0aBara B o0OCiIyXBaHeTO HaaXBBHpIs 30 1HH,

e BisemaneTo e B cTaTyc 00CITy)KBaHa MPECTPYKTYPHUPAHA EKCTIO3HITHS,

e PelTUHTBT Ha KpeauTHATa EKCIIO3UIIMS HAAXBBPJS MPEABAPUTETHO ONpeiesieHa CTOHHOCT
WM B CPAaBHEHHE C UCTOPHUIECKATA CH CTOMHOCT C€ € BJIOIIHII.

e Hanune e HeM3MbJIHEHUE MO IPYTa €KCIIO3ULKS Ha ChIllaTa HACPEIlHA CTPaHa

DduHAHCOB aKTHUB Ce npuinciIsiBa KbM H606CJ'Iy)KBaHI/ITC B3C€MaHUsA ((Da3a 3), KOrato KbM OTUCTHaATa
JaTa 3a aKTHBA € HAJIUIIC HAKOC OT CIICAHUTC CHOUTHS UK YCJIOBUA:

e Toii e kimacuduIpad KaTo HEOOCITyKBaH
e Hanune ca HapymieHUs 32 JOTOBOPHU OTHOIICHHS

e 3HAYUTEIIHU (1)I/IHaHCOBI/I 3aTPYAHCHHA Ha IJIbXKHHUKA (BJ'IOH_IaBaHe Ha IIoKa3aTcJii KaTo
KarnurajaoBa aICKBaTHOCT U JII/IKBI/II[HOCT)

e (OO6sBsiBaHe B HECHCTOATEIHOCT WU JIUKBUAALNA HA HACPEIHATA CTpaHa

Tabnuuata mo-monmy mpeacTaBs KiacHpUKanusaTa Ha (UHAHCOBUTE AaKTUBH, OLCHSIBAHH II0
aMOpTH3UpaHa CTOHHOCT, 1o ¢a3u ckriacio MCPO 9.
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HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

B xunsou neea Hpuna. dazal 0010
31 nexemBpu 2025

[apuynau cpencrsa 5 316 316
O61mo 316 316
B xunsou nesa pua. dazal (011311 (1)
31 nexemBpu 2024

ITapuynu cpenctsa 5 276 276
O6wo 276 276

YTpaBisaBamoTo APYKeCTBO OIEHABAa CTOMHOCTTA Ha CPOYHUTE U O€3CPOUHUTE OAaHKOBH BJIOTOBE Ha
doHIa CHIVIACHO yCIIOBHATA M W3uMcKkBaHuATa, onpeneneHu B 3AKMCAIIKW u Hapenba Ne 44 Ha
K®H. Kbm 31.12.2025 r. He e oTueTeHa 00€31IeHKa OT OYaKBaHU KPEIUTHH 3aryOu IO BIOTOBETE Ha
doHpa B KpeIUTHU HHCTUTYIMH, KAaTO CIIOpe] INpeleHkara Ha [lpykecTBoTo, OamaHcoBata UM
CTOMHOCT HE ce OTJIMYaBa OT TSAXHaTa CIpaBe/jIuBa CTOMHOCT.

anaBnﬂBaumTo APYIKECTBO € U3BBPIUINIIO OLICHKA Ha OYaKBAHUTC KPCAUTHU 3ary61/1 Ha (DOH}_Ia U ThHU
KaToO € YCTaHOBHJIO HECHIIECTBCHU CYMHU, IIOpaJau HCTOPHUIECKAaTa Bb3CTAHOBUMOCT Ha @HH&HCOBI/ITC
AKTHUBU, OTYUTAHU 11O aMOpPTU3HpPaHa CTOﬁHOCT, KaKTO U HCChIICCTBCH C(I)CKT OT IIpuJjiaraHe Ha Makpo
JaHHH, HC € OTYCIIO O6C3HCHK3 110 TsX.

Coourus cj1ea J1arara, KbM KOfATO € CbCTaBCH 0TUYCTA

CeriacHo 3akoHa 3a BeBeXkIaHe Ha eBpoTo B Penybmuka boinrapus (3BEPB), cunrano ot 1 sHyapu
2026 r., eBpOTO CTaBa o(pHIHaTHA BATyTa U 3aKOHHO TUIATEXHO cpeAcTBO B bharapus. Odunmanausr
oOMeHeH Kypc e onpezaeneH karo 1.95583 nesa 3a 1 eBpo.

BoBexkmanero Ha eBpoTO KaTo oduItHaiHa BaryTa B Pemybnuka beirapus mpeacTaBisiBa IpoMsHA
BbB (pyHKIIMOHAJIHATA BajyTa Ha DoHa, KOATO 11ie ObJIe OTpa3eHa MPOCIIEKTUBHO U HE TIPE/ICTaBIIsBA
CHOUTHE CIell OTYETHHUS TEPUOJI, KOSTO U3UCKBAa KOPEKIWs BHB (PMHAHCOBHSI OTUET 3a TOJUHATA,
npukiatoyBania Ha 31 nekemspu 2025 r.

VYrpasnsBamoTo ApyxkecTBoH Ha PoHIAa HE OUakBa CHIIECTBEHH €(PEKTH OT NpeBalyTUpaHE Ha
HavanmHuUTe canga kpM 1.1.2026 r. B €Bpo U OT Iporieca 1o MpoMsiHa BB (PyHKIIMOHATHATA BaTyTa.

33



15.

HA® ,,JCK CTABUJTHOCT — EBPONIENCKH AKLIUH 4%

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

Cn0uTHA Ccjleq JaTaTa, KbM KOSITO € ChCTaBEeH 0TYeTa, MPOAbJIKeHne

Ha 28 despyapu 2026 . CAILl u W3paen n3pppuinxa KOOpAWHUPAHA BOSHHH YIapH MO TEPUTOPHUSITA
Ha WpaH, KoeTo 1oBee 10 psA3Ka ecKajanus Ha BOeHHUS KOHQIUKT B binskus u3tok. B cnensamuTe
JIHU WpaH npennpue OTBETHU NEHCTBHSI ¢ PaKETH U APOHOBE cpelty M3paen u peauna abpxaBu OT
Ilepcuiickus 3anuB. BoeHHUTE NEUCTBUS NIPEAU3BUKAaXa IPEKBbCBAHE HA JOCTABKUTE HA TOPUBA IIPeE3
OpMy3Kusl TPOTOK, KOETO NPHYMHHM 3HAUYMTENHH KOJIeOaHUS HA MEXIyHApOAHUTE Na3apH,
BKJIFOUUTEITHO PBCT HA [IEHUTE Ha METPOJIA U MPUPOJHYS ra3. BEIIpekH 4e KbM JaTrata Ha U3rOTBSHE
Ha HACTOSIIUS (PMHAHCOB OTYET HE Ca YCTAHOBEHH MPEKH HEOIAaronpuaTHU ePeKTH BpXy JeHHOCTTa
Ha @oHja, PBKOBOJACTBOTO MPOABIDKABA Ja CIEAU BHHUMATEIHO Pa3BUTHETO HAa CUTyaLUsATa,
BKJIFOUUTEITHO NMOTEHIUAIHO Bb3ACHCTBHE HA €BEHTYAIHN IPOABIDKATEIHA BOCHHH JEHCTBUS BBPXY
WKOHOMHYEcKaTa cpena, 3aBUIICHWTE IeHH Ha ropuBaTa, WH(IANUATA U BB3MOXXKHUTE BTOPHYHHU
e(eKTH B pe3yNTaT Ha MPEKbCHATUTE ThPrOBCKU BPB3KH.

OCBEH ONOBECTEHOTO IO-TOpe, HEe ca HACTHIIMIN ChOWUTHA cienm 31 AeKkeMBpH, KOWTO Ja Hajaratr

JIOTBJIHUTEIHA KOPEKIIMU W/WIU ONOBECTsABaHUS BBbB (prHaHCOBHs oT4yeT Ha DoHIA 3a roauHATa,
npukiatoyBamia Ha 31 nekemspu 2025 r.
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