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I. O6ma undopmanus 3a HA®P ,,JICK Cradunnoct — EBpoobauranuum 2”

»lCK Cradmmaoct — EBpoobmuraruu 2 (DOHIBT) € HAIIMOHANICH JOTOBOpEeH (DOHI IO CMHCHIIA
Ha wi. 171, an. 5 oT 3akoHa 3a JEWHOCTTA HA KOJCKTHUBHUTE MHBECTHIIMOHHU CXEMH U HA JIPYTH
npennpusaTus 3a kosiektuBHo uHBectupane (3JKMCHAIIKHN). PoHIBT HE € MpeanpusaTHe I0
cvuchkina Ha HupektuBa 2009/65/EO, chOTBETHO HE € KOJIEKTHBHA WHBECTHUIIMOHHA CXEMa II0
cvuchna Ha wi. 4 3JAKUCIIKU.

@DoHABT € HenepCOHU(MUIUPAHO IPYKECTBO IO CMHUCHIA Ha 3aKoHa 3a 3aIBDKCHHATA W
JIOTOBOPUTE, HE € IOPUANYECKO JIMIIE U MPECTaBsiBa 000c00E€HO NMYIIIECTBO 32 HHBECTUPAHE Ha
HaOpaHWTE MAapUYHU CPEACTBA B PA3NNYHU (UHAHCOBH HWHCTPYMEHTH W JIPYTH IJUKBUIHH
(MHAHCOBM AKTUBU 4Ype3 paslpelieiCHHE Ha PUCKAa U B CHOTBETCTBUE C HHBECTHUIIMOHHATA
cTparerus, onucana B [Ipocnekra u B [IpaBunara na @onpa.

»JCK Cradbunnoct — EBpoobnuranuu 2 HIMa yNpaBUTEIHM OpPraHM, KaTO HeroBaTa JEHHOCT,
BKJIFOUHUTEITHO YIIPABJICHUETO HA aKTHBUTE MY, CE OCBIIIECTBSIBA CAMO OT YIIPABJISIBAILIO JPYKECTBO,
KOETO JIeicTBa OT MMETO W 3a cMmeTka Ha Ponma, cbriaacHo wi. 172 ot 3JKUCIIIKH.
HAD ,,JICK Crabunnoct — EBpoobauraiiuu 2 HiMa KIIOHOBE.

C Pemrenne Ne 499-HU®/ 23.07.2024 r. va KOH ,,JICK Ynpapnenue Ha aktuBu” AJl moiydu
paspelieHne 1a opraHu3upa 1 ynpasisaBa neitHoctra Ha PoHga, KaTo myOIMYHOTO Mpeiarane Ha

HeroBure Js0Be 3anouBa Ha 16.09.2024 r., a mbpBOHAYaJIHO 3alMCaHUTE JAJIOBE ca Ha Jara
17.09.2024 r.

II. UnBecTHIIMOHHA JeHHOCT M MOJUTHKA

OCHOBHHUTE MHBECTUIIMOHHM I1e7H Ha DoH/Ia ca (MpeJCTaBeHU B CIICAHHS IPUOPHUTET):

3aIUTa Ha HApaCcTBAaHETO Ha CTOMHOCTTA HAa MHBECTUITUHTE U (JIOKOIKOTO € BH3MOXKHO) HApacTBaHE
Ha CTOMHOCTTA HAa MHBECTUIIMUTE Ha IPUTEXKATENUTE Ha JisI0Be BbB DOH/1a HaJl 3alIUTEHUS pa3Mep
MIpU TTOEMaHe Ha HUCHK PUCK;

e OCUTypsiBaHE Ha MaKCHMMaJHa JMKBUJHOCT Ha WHBECTUIMUTE HA MPUTEXKATEIUTE Ha JSJIOBE
mpe3 ,,0TBOPEHUS MEPUOT .

e 3amuTa Ha HapacTBaHE HA MHBECTULMATA O3HA4YaBa HETHATa CTOMHOCT Ha aKTUBUTE Ha €UH
TS, U3YUCIICHA KbM TIOCTIEHUS paOOTEeH JICH OT ,,oTpaHrueHus iepuoa’’, Aa Objie He TO-HUCKA OT
102 (cTo 1 1BE) HA CTO OT HETHATA CTOMHOCT HA aKTHBUTE HA €JIUH JIsJ1, U3YUCIICHA KbM ITOCIICTHUS
paboTeH JIeH OT ,,0TBOpEHUs Nepuo . 3a MOCTUTaHe Ha Ta3u 1ies1 Y IPaBIISIBAILIOTO JPYKECTBO IIe
HMHBECTHpa 3a cMeTKa Ha POHJa B MOAXOIAIIM MHCTPYMEHTHU MO BUJ U CPOUYHOCT, MpHIIaraiiku
WHBECTUIIMOHHATA CTPATETHs W MOJUTHKA, OMIMCAHH I0-J0Jy, BKIIOYHTEIIHO WHBECTUIIMOHHUTE
LMKIJIM, BKJIIOYBALIH T.HAP. OTBOPEHU U OIPaHUYEHH MEPUOIH.

Hsma curypnuoct, ue @OHIBT 111€ TOCTUTHE NHBECTUIIMOHHHUTE CH IIEIIH.

WuBectunnonHata crparerus Ha @oHAa NpeaBIbKIa C LeN 3alUTa Ha HapacTBaHe Ha CTOMHOCTTa
Ha UHBECTULMUTE HA NPUTEKATEINTE HA Js10Be BbB DOHAA, UHBECTUPAHE HA OCHOBHATA YaCT OT
aKTHBHTE B [ICHHU KHIDKA, M3/1a1€HH MU TapaHTUPAHU OT OBITrapcKaTa Ibp)KaBa, IbpXKaBa WICHKa
WM TpeTa AbpKaBa 1/ WM OAaHKOBM JAEMO3WTH B KPEAWTHH HHCTUTYIHH CHC CENAIHIIE B
Peny6nuka beirapus, B qpyra qbprkaBa WieHKa WM TpeTa JbpKaBa.
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TepUTOpHUAIHA U OTpacioBa crenuanusanus Ha Goxja.
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C oryen mocTUraHe Ha MHBECTULIMOHHUTE 11eNi Ha DoHa, TeHHOCTTa My MMa ITUKINYEH XapakTep.
Bcexku MHBeCTMLMOHEH HUKBJ € ¢ MPOAbJIKUTETHOCT OT NPUOJIM3UTENHO 2 (Be) TOAUHU U
MOJIOBUHA U BKJIIOYBA JIBA OCHOBHHU Tepuoaa. POHABT OCHIIECTBSIBA HEMPEKHCHATO CBOSTA
JIEHOCT, KaTO BCEKU HOB LIMKBJI 3aMI0YBa J]a TeUe BeJHAra CJie]] M3THYaHe Ha MIPEIXOTHUSI.

[IbpBUAT OCHOBEH NEPHOJ € HAPEUeH ,,0TBOPEH MNepuol” U € C MNPOABIDKUTENHOCT OT
npubnusurenHo 3 (Tpu) Mecena. [Ipes To3u neprox ce 3BBPIIBAa aKTHBHO HaOUpaHe Ha CpeACTBa
OT UHBeCTUTOpHTE. TOBa € U NEPHOABT, Pe3 KOWNTO HHBECTUTOPUTE, 3aKyIUIH As1oBe Ha DoHga
Ipe3 MPeAXOJHH WHBECTHLIMOHHM LWKIM M JKeNaelld /Ja HalpaBAT OOpaTHO H3KyIyBaHe, €
MIPENOPBUYNTENHO J1a MPOAaaaT cBomute asnoBe oOpatHo Ha Ponpa. Ilo Bpeme Ha ,,0TBOpEHUS
nepuon” akTuBuTe Ha POHIA ce MHBECTUPAT IPEUMYIIECTBEHO B MHCTPYMEHTH Ha ApUYHUSI 11a3ap
n/ Wiy 0aHKOBU JIEIIO3UTH.

BropusT ocHOBeH mepuoi € HapeueH ,,0rpaHu4YeH MepHoA” U € C NPOJBIDKUTEIHOCT OT
NpUOIU3UTENHO 2 (J1B€) TOAUHMU. ,,OrpaHUYEHUAT Nepruo” 3alouBa Ja Teue Ha IbPBUS JCH ClIe]
W3TUYAHETO Ha ,,0TBOpeHus nepuoy’. [Ipes ,,orpannyenus nepuon” GOHIABT OCHIIECTBIBA CBOUTE
OCHOBHH 1I€JIM — OCUT'ypsIBaHE Ha 3allMTa HAa HapaCTBAHETO Ha CTOMHOCTTA Ha MHBECTUIMHUTE Ha
MIPUTEKATEINUTE HA JsUT0Be BEB DOH/A U (TOKOIKOTO € BH3MOXKHO) HapacTBaHEe HAa CTOWHOCTTA Ha
MHBECTULIMUTE Ha MpUTEXaTelauTe Ha AsioBe BbB DOHJA HajA 3alIUTEHUs pa3Mmep. 3aliuTa Ha
HApacTBAHETO HA CTOMHOCTTA HAa MHBECTUIIMSITA IPe3 TO3U MEPHOJ] 03HAaUYaBa HETHATa CTOHHOCT Ha
AKTUBUTE HA €IUH JSUI, H3YMCIICHA KbM MOCIEeIHUSI pabOTeH JCH OT ,,0TpaHUYCHUs Mepuoa’, 1a
O0bae He mo-Hucka oT 102 (cTo m /BE) HA CTO OT HETHaTa CTOMHOCT Ha aKTHUBUTE HA CIWH ST,
W3YHUCIICHAa KbM MOCJEeIHUs pabOTEH JIeH OT ,,0TBOpeHus nepuo’. OCHOBHATA YacT OT aKTUBUTE
Ha PoHJa Ipe3 TO3U NepHo/ e ObaT MHBECTUPAHU B IICHHU KHIDKA, 3aICHU WM TapaHTUPaHU
0T OBArapckara IbpiKaBa, Ibp)KaBa WICHKA WM TPETa AbpKaBa W/ Wid OAHKOBHU JICTIO3HUTH.

C men ocurypsBaHe Ha JHKBHAHOCT Ha WHBECTHLMUTE HAa NPHUTEXKATEIUTE Ha JSUIOBE, IIpe3
,,OTPAaHUYEHUS TIEpUO”~ CE MPEABMKIA €/IMH ,,Me:KINHEeH MePHoa’, mpe3 KOWTO IIe ce Mpuiarat
MIO-HUCKHU TAaKCH/ Pa3XoJy 3a CMETKa Ha MHBECTHUTOPHTE IPH Mpo1ak0a M 00paTHO M3KyIyBaHe Ha
JSIIOBE B CPaBHEHHME C TAKCUTE/ Pa3XxoAnTe IPH MpoaaxkOa M 00paTHO M3KyIMyBaHe Ha JsJIOBE Mpe3
ocTaHajlaTa 4acT OT ,,0OTpaHHYeHus nepuon”. VMHBecTUTOpUTE clieABa Ja MMaT NpPEABHI, ue
3aKyIUIUTE ISJIOBE TIPE3 ,,0TPAaHUYCHUTE MEPUOAN , BKIFOUUTEITHO ,,MeKIUHHUS TIEPUOT~, HIMA
Jla MOTaT Jja pa3yuTar Ha 3allluTa Ha HApAaCTBAHETO HA CTOMHOCTTA Ha CBOSITA HMHBECTHUIIHS B Kpas
Ha ,,0rpaHUYCHUS epuo”.

YopaBiasgBamoTo JAPYXKECTBO IMe HWHPOpPMHpa TPHUTEKATEIUTE HA [SUIOBE U OCTAHAIHTE
MHBECTHTOPU 3a TOYHATA Jara, Ha KOATO INE 3alloyBa BCEKH ,,0TBOpEH’’/ ,,OorpaHwdeH” H
»MEXKIUHEH” TEepHoj OT HHBECTHIMOHHUS 1MKbI Ha QDoHja, Haii-manko 30 nHU npenu
3all0YBAHETO HA ChOTBETHUS MIEPUOJ UPe3 ChOOIICHUS:

e Ha BCHYKH ,,’HIIETa”, HA KOMTO Ce IpUEeMaT NOPBHYKH 32 PoJIak0a 1 00paTHO M3KYITyBaHe
Ha gsmoBe oT DoHpa;
e Ha lHTepHeT cTpaHuLaTa Ha YIIPaBIIBAOTO JPYKECTBO.
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1. Crpykrypa Ha aktuBute Ha HIA® ,,/ICK Cradtuanoct — EBpoodanraunu 2”

Ha6panute cpeacrtBa ot mpoaax6Oa Ha msutoBe Ha DoHIa 0sxa UHBECTUPAHU B CHOTBETCTBUE C
n3uckBanuaTa Ha 3JKWCAIIKH, Hapen6a Ne 44 na KOH, [Ipasunata u [Ipocriexkra Ha ®onpa.

35 kaTo B TOBA YUCIIO CE BKIIKOYBAT:
e JIppaBHU IICHHU KHM)KA, EMUTUPAHU OT APYTH ObpkaBu — 4 emucuu — 78.07%
e JIbpxaBHU LICHHU KHUXKA, eMUTUpaHu oT P. bearapus — 1 emucus — 20.43%
e [lapuunu cpencra nmo 6aHkoBH Biorose — B 1 6anka — 1.50%

Crpykrypata Ha aktuBure Ha HJ® , JICK Cradunnoct — EBpoobnuranmmu 2” KbpM Kpas Ha
OTYETHHMSA U Ha NPEAXOAHUS IEPHOA, B CTOWHOCTHO HM3pakeHHE M KaTo MPOLEHT OT olIarta
CTOIHOCT Ha aKTHBHUTE, € KAKTO CIIEBA:

AKTHBH 31.12.2025 31.12.2024

JIB. % JIB. %
bankoeu eénozose /oowo/ 440 351.52 1.50 412 615.66 1.42
bescpounu Garkosu Biorose, 245 876.58 0.84 404 006.76 1.39
OeHOMUHUPANU 6 1e6a
bescpounu Garkosu Biorose, 194 474.94 0.66 8 608.90 0.03
OCHOMUHUPAHU 8 e8P0
JbJAToBM HeHHH KHUKA /00110/ 28 937 907.24 98.50 28 562 634.03 98.58
Avpoxasum Lewnn Knwka, eMUTHPaHu ¢ 561 43834 2043 595250348  20.54
ot P. bearapus, B T.u.:
63eMAHUSL NO HAYUCTICHU JIUXEU 118 575.52 0.40 118 575.52 0.41
Avpxasin Hernn Kuwia, evuupani ) 936 464 9 7807  22610130.55  78.04
OT IPYTH IbPXKaBH, B T.4.:
83eManUsl N0 HAYUCTEeHU AUXBU 363 268.10 1.24 363 424.66 1.25
OO0 aKTHBH 29 378 258.76 100.00 28 975249.69  100.00

CTpyKTypa Ha akTUBWTe Ha

OCK CrabunHocT - EBpooBnuraumm 2

KbM 31.12.2025 r.
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Pasnpeneneﬂne Ha aKkTUBUTe HAa DoHaA

AKTHER 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(s18.) (%) (1B.) (%)

DUHAHCOBH HHCTPYMEHTH,

THPryBaHU Ha peryjupaH nasap, B 28 937 907.24 98.50 28 562 634.03 98.58

T.4.:

na Deutsche Boerse, B T.4. 7242 036.46 24.65 5337 706.28 18.42
0v1208U 7242 036.46 24.65 5337 706.28 18.42
TepryBanu Ha Luxembourg Stock 13 983 174.29 47.60 13 717 568.67 47.34

Exchange, B T.u.

0v208U 13983 174.29 47.60 13717 568.67 47.34
Teprysann na London Stock 7712 696.49 26.25 7757 532.74 26.77

Exchange, B 1.u.
0va208U 7712 696.49 26.25 7757 532.74 26.77
na NYSE Euronext Paris, B T.4. - - 1749 826.34 6.04
0v1208U - - 1749 826.34 6.04

006110 GUHAHCOBH HHCTPYMEHTH 28 937 907.24 98.50 28 562 634.03 98.58

baHkoBu BiIOTOBE 440 351.52 1.50 412 615.66 1.42

00110 AKTHBH 29 378 258.76 100.00 28 975 249.69 100.00

Ko™ 31.12.2025 r. ®oHIBT HSIMA EKCIIO3HUIIUH KbM MPEANPHATHS OT (PUHAHCOBHUS CEKTOP.

2. Ctpykrypa Ha nacuBute Ha HA® ,,/ICK Cradéuanoct — EBpoobauramum 2¢

Ko™ kpast va 2025 r. QoHABT WMa TEKYIIHM 33BIDKCHHUS KbM YIIPaBISBAIIOTO JIPY>KECTBO C
MaTypuTeT A0 eAuH Mecel. [locoyeHuTe 3aIbiKEHHs C€ HA4MCIIABAT €XEIHEBHO, CHIIIACHO
IIpaBunara u IIpocnexra Ha @onpa.

Macusu 31.12.2025 31.12.2024
JB. % JB. %
3aIbIDKCHIA KbM YTIPABIABAILOTO 2491436 100.00 22 828.52 98.53
JIPY>KECTBO, B T.4.:
(a) Taxca 3a ynpaBcHHe Ha 2491436 100.00 22 828.52 98.53
akTuBHTEe Ha DOHTA
3agbinkeHust KbM bankara ) ) 340,00 147
Jenosurap
06110 nacueu 2491436 100.00 23 168.52 100.00

3. Pe3yaraTu oT JeiiHoCTTa
Mpuxoau

B choTBeTCTBHE ChC CTPYKTypaTa Ha moprdeiia, npuxonute Ha DoHa ce popMHUpaT OT IPUXOIH
OT IIPEOIIeHKA Ha (PMHAHCOBU aKTHBH U MPUXOAM OT AUCTpUOyLMs Ha IsutoBe Ha DoHma.

[MpuxomuTe OT NpeorieHka Ha GUHAHCOBH aKTHBH M HHCTPYMEHTH ce (POPMHUPAT OT MOJIOKUTETHATA
IPEOIeHKA Ha (PMHAHCOBUTE aKTUBU U MHCTPYMCHTH Ha 06a3a MpOMsSHATa B TSIXHATA LEHA.

[Ipuxoaute ot mucTpuOyIus Ha Js0Be ce (GopMHpaT OT TAKCHUTE NMPHU H3/IaBaHe M OOpaTHO
W3KYIyBaHE Ha ISUIOBE OT WHBECTUTOPHUTE TIPE3 ,,OTPAHWUCHHUS MEPHUON’ OT WHBECTHUIIMOHHHS
nuKbI Ha DOHIA M KOUTO OCTaBaT B HETOBA IOJI3A.
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Crpykrypata Ha npuxoaute Ha HJ{®D ,,JICK Crabminoct — EBpoobnuraiiuu 2 3a OTYETHUS | 32
MPEIXOAHUS TEPHOMA, B CTOWHOCTHO HM3PaKCHHE W KAaTO MPOICHT OT oO0Ilara CTOWHOCT Ha
IPUXOJNTE, € KAKTO CIIe/IBA:

Tpuxoan 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Tpuxomu oT IMXBU 110 ALITOBH 724 282.87 36.56 27 743.66 21.24

IICHHU KHH>XXAa

Tpuxoaw ot npeouenxa na 1233 909.02 62.27 102 288.33 78.30

(PMHAHCOBH MHCTPYMECHTH

lpxomu ot amcTpHOy s Ha 23205.29 1.17 607.17 0.46

TISUIOBE

ITpuxoau 1o BalyTHU onepaluu 0.04 0.00 0.01 0.00

0610 TpUX0H 1981 397.22 100.00 130 639.17 100.00
Paszxoau

006110 pa3xoau

Crpykrypata Ha pasxoaute Ha HI®D , JICK Crabuinoct — EBpoobnuranum 2 3a OTYSTHHS W
MIPEIXOAHUS TIEPHOMA, B CTOHHOCTHO HM3paXKEHHE W KaTro MPOIECHT OT oO0Imara CTOWHOCT Ha
pasxojuTe, € KakTo clie/iBa:

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

Pa3xonu o npeoueHka Ha

(bMHAHCOBM aKTHBH U 810 050.94 72.58 239 043.68 82.63

WHCTPYMEHTH

Jpyru ¢puHAHCOBH pa3xoau 870.64 0.08 2 524.26 0.87

Pasxonu 3a BBHIIHH yCIyTH 305 016.34 27.33 45372.23 15.68

Pa3xonu no BanmyTHU onepanyu 79.02 0.01 2 382.29 0.82

06110 pa3xoan 1116 016.94 100.00 289 322.46 100.00
Codust, m.x. 1000 6

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

exn. noma: office@dskam.bg
eln. cTpaHuna: www.dskam.bg



® ack»

otp group

PazxoanTe mo mpeonenka Ha (UHAHCOBM aKTHBM M MHCTPYMEHTH ce (DOpMHpAT OT KalUTaioBa
3ary0a — OTpHIaTeNHaTa NMpeoneHKa Ha (MHAHCOBH MHCTPYMEHTH Ha 0a3a MpoMsHaTa B TAXHATa
LIEHA.

PazxoxnTe mo oneparyy ¢ pUHAHCOBH aKTHBU U MHCTPYMEHTH ca BCIIECTBHE Ha O-HUCKATa IIeHa
py poax0a Ha PUHAHCOBH MHCTPYMEHTH CIIPSAMO TAXHATa OajJaHCOBA CTOWHOCT.

Pasxomute 3a BBHIIHM yCIyrd ce (OpMHpAT OT BB3HATPAKICHHETO Ha YIIPABISBAIIOTO
HpyxecTBo (Takca 3a ympamieHue Ha jaeliHoctTa Ha DoHnma) u BB3HArpakacHueTo Ha bankara
Jeno3uTap 3a 00CITy>KBaIllX U KOHTPOJIHU (DYHKIIUH.

OnepaTuBHHU pPa3xoau

Te3u paszxonu ce mnpucnajar oT akTuBuTe Ha DoHIA U Taka KOCBEHO C€ MOeMaT OT BCHYKHU
MIPUTEXKATENH Ha JsUI0Be. Te ca BTOPUAT KOMIIOHEHT Pa3XO0/I1 Clie]] TPaH3aKIIMOHHUTE Pa3X0Au IPU
MOKYTIKa/00paTHO W3KYIyBaHE Ha [SUIOBE, KOUTO WHBECTUTOPHT CIENBAa Jla WMa MPEIBUJ
WHBECTUpalku BbB DoH/A.

[IpencraBenute mo-m0iy pazxojiu, Kato mpoueHT oT cpenqnata HCA, npensuucienu Ha TOAMIIHA
0aza, ca KaKTo clie/Ba:

e 3amnepuona 16.09-31.12.2024 r. — 1.11%
e 3amnepuona 01.01-31.12.2025 r. — 1.05%

OnepaTuBHU pa3xoau 01.01-31.12.25 16.09-31.12.24
JIB. % JIB. %
Brsnarpascienne na Ynpasiisamoro 291 826.61 95.40 43 073.64 89.93
JPY’KECTBO
Brsnarpaicaenne  ma - bankara 12 896.36 4.2 43 073.64 89.93
Jenozutap
Jpyru atMUHHACTPATUBHU Pa3X0oaAu 293.37 0.10
Jpyru ¢huHAHCOBU pa3xoau 870.64 0.28 2524.26 5.27
- 0aHKOBM TakCH MO MPCBOJHU 7183 0.02 50.04 0.12
onepanuu
- OamkosM Taxcm, CBLp3AHM  C 293.37 0.10 2346.96 4.90
TpaHcdep Ha IIEHHN KHIKa
- IpyrH 505.44 0.16 117.36 0.25
OO0 OnepaTUBHU Pa3Xoau 305 886.98 100.00 47 896.49 100.00

Coraacuo [1paBunara na @onna, YpasiasBamoTo IpyKECTBO HsIMa TIPABO HA Bh3HATPAKICHUE
3a cmeTka Ha DoHJa, KoeTo ce 6a3upa Ha TIOCTUTHATHTE Pe3yJITaTH (peaau3upaHa JJOXOIHOCT).

DuUHAHCOB pe3yJaTaT

3a peitHoctTa cu mpe3 ¢uHancoBata 2025 r. HAD , JICK Crabumaoct — EBpoobmuramum 27
peanu3upa HeTHa nevanba B pa3Mep Ha 865,380.28 nB. cipsmo 3aryba ot 158,683.29 nB. 32 2024
r.
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Janb4HO TpeTHpaHe

HA® ,,JJCK Crabumaoct — EBpoobmuranuu 2, KaTo BHJ HAI[MOHAICH WHBECTHIIMOHEH (DOH,
JIOITyCHAT 10 IyONIMYHO Tmpeiarane B PemyOmuka brirapus momssa npedepeHInarHo 1aHbYHO
TpeTUpaHe:

HeroBata medas6a He ce oOmara c KOpPIOpPAaTHBeH MaHbBK (un. 174 om 3axona 3a
KOPNopamueHomo no00Xo0Ho obaazane).

ymnpasiienneTo Ha aeiHoctTa Ha HI® ,,JICK Crabunaoct — EBpoobnuranuu 2”, KaTo BUJ
HAIIMOHAJICH MHBECTHIIMOHEH (OH, € 0CBOOOIcHa (PMHAHCOBA yCIyra U HE MOJUICKH Ha
obnarane ¢ maHbK J100aBeHa CTOWHOCT (1. 46, ar. 1, m. 6 om 3akoHa 3a OaHBK BbPXY
dobagenama cmouHocm).

Janb4Ho o0/1araHe Ha 10X0AMTe HA IpUTeKATeJMTe HA IsiioBe B HaumoHnaseH 1oropopen

donn

He momrexxat Ha JaHbBYHO oOOJIaraHe JOXOJUTE HA MECTHH (QHU3WYECKH JIMIA WU
(u3MYecKH Ui, YCTAaHOBEHH 3a JaHBbYHHM IIeJH B Ibp)KaBa — WieHKa Ha EBpomeiickus
CHIO3 WJIM B Ipyra IbpiKaBa — WieHKa Ha EBpomneiickoTo MKOHOMUYeCKO IIPOCTPAHCTBO OT
caenku ¢ nanose Ha DoHAa (peanu3upaHa KamyuTanaoBa redainfa) B CiydanuTe Ha 0OpaTHO
M3KyIyBaHEe Ha AAJIOBETE WM MPoJak0a Ha IsUI0BETe, M3BBPIICHN Ha PEryJupaH nasap
10 CMHCHIa Ha wiI. 152, an. 1 u 2 ot 3aKkoHa 3a ma3apute Ha pUHAHCOBH HHCTPYMEHTH.

Ilpu ompenensHe Ha NaHBYHUSA (PUHAHCOB PE3YNTaT HAa IOPUIMUYECKUTE JIHMLA, KOHUTO
mouiexatr Ha obmarane mo pena Ha 3KIIO, ¢ Te3n moxomu ce HaMasiBa CYETOBOIHHS
¢unaHcoB pesynrar. llpm 3aryba oT chenku c ASIOBe, JMIATa, KOWTO IOJUISKAT Ha
obmarane o pena Ha 3KI1O, me cnenBa qa yBenn4aT CI€TOBOJHUSA CH (PUHAHCOB pe3yiTaT
C OTpHIIAaTeNHATa pa3jInKa MeX Iy IpoJakHaTa U MpUI00MBHATA LIEHa Ha AAJIOBETe

Te3u moxomu He ce 00NaraT u ¢ TaHbK IPU U3TOTHHKA.

Hoxomute oT cmenku c asmoBe Ha PoHpma (peannmsmpaHara KamuTajoBa Iedanoda),
HOJIy4eHH OT (PU3UUYECKH JIMLA OT TPETH IbPKaBU, U3BBH I'OPENIOCOYCHHTE, ce o0maraT ¢
OKOHYATeNEeH AaHbK B pa3Mep Ha 10% BbpXy obmaraeMust JOXOJ.

OO0JraraeMHSAT JOXOJT € CyMaTa OT peallu3upaHuTe Mpe3 roANHATA IeYanou, orpeIelieHH 3a
BCsIKa KOHKpPETHA CJIeNIKa, HaMaJIeHa ChC CyMaTa OT pean3upaHuTe Mpe3 rouHara 3aryomu,
OTIpE/ICTICHH 3a BCsKAa KOHKPETHA ClieNka. Peanm3upanara neyanba/zary0a 3a BCska clennka
ce omnpenens, KaTo MpoJiaXkHaTa IieHa ce HaMaJlsaBa ¢ [ieHaTa Ha puI00UBaHe Ha JsUIOBETE.
Koraro nsoBere ca npuqoOMTH Ha pa3IuvHU IICHH M BIIOCJICJCTBUE C€ MPOJIaBa YyacT OT
TAX, KaTO HE MOXe Ja OBbJe JOKa3aHO KOM OT TSIX ce IMpOoJIaBaT, IIeHaTa Ha MpuaoOuBaHe Ha
JSIJIOBETE € CpelHO TpeTeriieHaTa IieHa, Olpe/eleHa Bb3 OCHOBa Ha IlieHaTa Ha
NpUaI0OMBaHE HA IbPKAHUTE JSJI0BE KbM MOMEHTA Ha Mpoaxoara.

4. JIUKBUIHOCT

[MoanspkaHeTo W YNpaBICHHETO HA JIMKBUIHOCTTA CE€ OCBHIIECTBSIBA OT YIPABIABAIIOTO
JpyxecTBO mpW cha3BaHe H3HWCKBaHUATAa Ha [IpaBuiaTta 3a mMoJAbpKaHE W yIpaBlIcHUE Ha
mukBuaHoctra Ha PoHa.

Codust, m.x. 1000 8
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. noma: office@dskam.bg

eln. cTpaHuna: www.dskam.bg



@ ack)

otp group
VYnpaBiaeHHETO Ha JUKBUAHOCTTA CE U3BBPILBA IOCPEICTBOM:
1. ExxennHeBHO clie[ieHe U aHaJi3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUAOBE U MaTYPUTET;
2. ExxeIHEBHO Clle/IeHe M aHaJIM3 Ha CTPYKTypaTa Ha AaCUBUTE 10 BUIOBE U MaTyPUTET;
3. ExxenHeBHO clie/ieHe Ha BXOAALINTE U U3XOAAIINUTE TApUYHU MOTOLIH;
4. TlognbpikaHe Ha ONTUMAJIEH pa3Mep Ha MapUYHU CPEJICTBA U JAPYTU JUKBUIHU aKTUBU C LEJ
Iocpeliate Ha 3abJbKeHusATa Ha PoHna;
5. Pa3zpaboTBaHe Ha CTpaTeruy 3a MPEIOTBPATSIBAHE HA KPU3UCHU CUTYAITUH.

K®M MOMeHTa Ha M3roTBSHE Ha HacTosAIUA OTYCT HC CHhUICCTBYBAT TCHACHIIUU, o0cTosATeNICTBA

WJIM PUCKOBE, KOUTO OWXa JOBENU MUJIM 32 KOUTO MMa OCHOBaHHUE Jla ce CMATa, Ye IIe JOBeAaT A0
CBIIIECTBEHO IIOBHIIIABaHE WM HaMaJIsIBaHe Ha JIMKBUIHOCTTAa Ha DoHpa.

5. KannTanoBu pecypcu

XapaxtepsT Ha neiroctTa Ha HID ,,JICK Cradunnoct — EBpooGnurammy 2” cBbp3Ba pa3mMepa Ha
KaIllUTaI0BUTE PECYPCH, ITOUIEXKAIIN HA UHBECTUPAHE, OT €/1Ha CTPaHa C IIPOLIECUTE Ha EMUTUPAHE
u o0paTHO M3KyIlyBaHe Ha AsioBe Ha DoHpma, a OT Apyra cTpaHa ¢ (UHAHCOBUTE pE3yJTaTH,
peanu3upaHu MpH ONepaIuy ¢ HHCTPYMEHTH OT HETOBUS MOPTQEI.
CoOCTBEHUAT KannTall € paBeH Ha HeTHaTa CTOMHOCT Ha akThBHTe HAa PoHma u ce Gopmupa ot:

® OCHOBEH KaluTal - HOMUHAJIHaTa CTOMHOCT Ha JSUIOBETE B OOPBILEHHUE;

® [peMHHM OT EMHCHHM — pa3iMKaTa MeXJIy E€MHCHOHHAaTa CTOHHOCT/IIeHaTa Ha OOpaTHO

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

OcHoBeH I[Ipemuu ot DuHAHCOB 00110 co0cTBEH

JIBMGKEHHeE 110 KANKUTAJIA KanmuTaja eMHCHs pe3yarar KanuTajl
(1B.) (1B.) (1B.) (1B.)

Canno xkbm 16.09.2024 r. - - - -
W3menenue, B T.4.: 29 056 823 53 941 (158 683) 28 952 081
YBenuduenue 30 854 568 57432 130 639 31042 639
Hamanenue (1797 745) (3491) (289 322) (2 090 558)
Canno kpm 31.12.2024 1. 29 056 823 53 941 (158 683) 28 952 081
W3menenue, B T.4.: (459 596) (4 520) 865 380 401 264
VBenuueHue - - 1981 397 1981 397
Hamanenue (459 596) (4 520) (1116 017) (1580 133)
Canpgo xkpMm 31.12.2025 1. 28 597 227 49 421 706 697 29 353 345

3abenescka: @onovm emumupa/odpammno uzkynyea 0snoge ¢ Homunaina cmotnocm 1.00 7e.

6. OcHoBHU puckoBe, npen kouto e usnpasen HA® ,,JICK Cradunnoct — EBpoobauranuun
2“

Ympasnenuero Ha pucka Ha HJI® ,,JICK Cradunnoct — EBpoobnurarnuu 2 ce u3pbpiiBa oT Y /[
»JlCK Yrpasnenne Ha aktuBu” A/l. [IporniecsT o naeHTnunrpane, HaOMOICHAE U yIIpaBICHUE
Ha PUCKOBETE UMa 3a I1eJ1 []a peAyHpa BIMSHUETO Ha BRHITHUTE U BRTPEITHUTE PUCKOBH (PaKTOPH
BBbpXy nHBecTunnuTe Ha ®onHna. [Ipouexypure 3a ynpasiieHHe Ha pUCKa BKIIIOYBAT:

a) uIeHTU(UKAIIAS Ha PHUCKa,;

0) olleHKa Ha pUCKa;

B) M300p Ha cTpaTerus Mo OTHOILIIEHUE Ha PUCKA;
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F) I/I360p Ha HAYMHU 3a HAMAJICHUEC CTCIICHTA HA PHUCKaA,

group

1) KOHTPOJI HUBOTO Ha PUCKA.

OueHsBaHETO, aHANM3a M MOHHTOPHHTA HA PHUCKOBHTE (PAKTOPH CE M3BBPIIBA €KEIHEBHO OT
CIIy>KUTEJINTE B OTHEN ,, Y IPABICHUE HAa PUCKA™.

Puckorure (baxropw, KOHUTO OKa3BaT BIIHSIHHE BBPXY HHBECTUIIUUTE Ha
HA®D ,,JICK Crabummoct — EBpoobnuranuu 2” ca:

a) nasapen puck - Bb3MOKHOCTTA J1a CE pealn3upaT 3aryou nopaan HeOIaronpusTHI U3MEHEHUS
B LIEHUTE HAa LIEHHM KHUXKA, [a3apHUTE JIMXBEHU MPOLEHTHU, BaJyTHU KypCcOBE U JpYru.
KommnonenTure Ha mazapHust puck ca:

aa) nuxeeH puck - pUCKbT OT HaMaJsiBaHE HA CTOMHOCTTA Ha MHBECTHIIMATA B JlaZieHa [IeHHA

KHHUTa [IOpaju U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOIEHTH.

06) 6anymen puck - puCKbT OT HAMAJISIBaHE HA CTOMHOCTTA Ha MHBECTUIUATA B Ja/IcHA [ICHHA
KHHTa WIX JEeTNO03UT, JCHOMUHUPAHU BbB BajlyTa, pa3jinyHa OT JIEB U €BPO, OPaJd U3MEHEHNE
Ha Kypca Ha oOMsIHa MeXy Ta3u BaJlyTa U JeBa WU €BpO.

68) yeHosu puck - PUCKbT OT HaMajsiBaHE Ha CTOMHOCTTAa Ha WHBECTUIIMUTE B aKIMU WM
JI7I0BE HA KOJICKTUBHU MHBECTHUIIMOHHU CXEMH IIPH HEOJIAronpusTHU IPOMEHU Ha HMBATa Ha
Ma3apHUTE LICHHU.

0) kpedumen puck — BB3MOXXHOCTTa OT HaMaJsBaHe Ha CTOWHOCTTa HA HO3ULUATA B CAUH
(bMHAHCOB UHCTPYMEHT IIPY HEOYaKBAHH CHOUTHS OT KPEIUTEH XapaKTep CBbP3aHU C EMHTCHTHTE
Ha (PMHAHCOBM MHCTPYMEHTH, HaCpEIIHAaTa CTpaHa 1o OOPCOBH M M3BBHOOPCOBH CAEIKH, KaKTO
U Ibp)KaBUTE, B KOUTO T€ N3BBPIIBAT JICHHOCT;

8) onepayuoxen — BB3MOXKHOCTTA Ja C€ peamu3upar 3aryOu, CBBpP3aHU C TPEIIKH WA
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHM3alys, HEJOCTAaThYHO KBaTH(HUIHMpaH MEpCOHAI,
HEeOJIArOMPUSITHHA BHHIIHU CHOUTHUS OT HEPUHAHCOB XapaKkTep, BKIIOUYUTEITHO U IPABEH PHCK;

&) MUK8UOeH puck — BB3MOKHOCTTa OT 3aryOM OT HAJIOXKHUTEIHHU MPOoJaxkOu Ha aKTUBU TPHU
HEeOJAroNpUsITHYU Ma3apHU YCIIOBUS 3a MOCPEIaHe Ha HEOYaKBAaHO Bh3HHKHAIN KPAaTKOCPOUHH
3abIDKEHNS.

0) puck om KOHYyeHmpayusi — Bb3MOKHOCTTA OT 3ary0a rmopajiu HelpaBuIHA AuBepcrudukaus Ha
eKCIO3WIIMA KBM €MHUTCHTH, Tpyla CBBP3aHH EMUTCHTH, EMHTEHTH OT €OUH W CBII
WKOHOMHYECKU OTPAChI WM Teorpadcka 001acT, KakTo U PUCKBT, CBBP3aH C TOJIEMH HETPEKU
KPEIUTHH SKCITO3UIIHH.

e) puck om ycmouuugocmma —CBHOUTHE WIM YCIOBHE OT €KOJOTMYHO, COLHAHO WM
ynpasnercko ecrectBo (ESG), koero, ako HACTBIIM, MOXKE Ja MPHIMHU ACHCTBUTEIHO HIIN
MOTEHIMAJHO ChIIECTBEHO OTPULIATEIHO Bb3ACHCTBUE BEPXY CTOMHOCTTa HA MHBECTULIUATA.

Puckoere 3a yCcTOHUNBOCTTA, MOTAT /1a CE MPOSBSIT 110 CIICHI(IYCH 32 1aJeHa KOMIAHUI HAYlH,
KOTaTo Ma3apHaTa CTOWHOCT Ha (PMHAHCOBHUTE HHCTPYMEHTH, EMUTHPAHU OT TaKaBa KOMIIAHHS,
KOATO HE CIa3Ba U3UCKBAHHUATA 32 YCTOMUMBOCT, MOXKE Jia HaMaJiee B pe3yJiTaT Ha PUCKOBETE 3a
YCTOMUMBOCTTA, B CIEACTBUEC HA CHOWUTHS, 3acATAIN PEIyTalusiTa Ha KOMIAHMUATA, CAHKIUH,
3acsAramy KOMIAHHATA, HO CBIIO Taka W (U3UYECKH PUCKOBE, NMPUUMHEHH HAIpUMEpP OT
HM3MEHEHHETO Ha KJIMMaTa.

Codust, m.x. 1000 10
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. noma: office@dskam.bg

eln. cTpaHuna: www.dskam.bg



@ ack)

PuckoBere 3a ycToHuMBOCTTa MOraT Ja c€ IPEBbpPHAT B ONEPATUBHU PUCKOBE U 10 TO3U HAYUH
Ia puauHAT 3aryou Ha DoHma, ako YIpaBIsIBamIOTO IPYKECTBO MU HETOBUTE JOCTABUHUIIHN HA
yciryTu (aKo UMa TakWBa) He OOBPHAT TOCTATHYHO BHUMAHUC HAa SKOJIOTUIHUTE, COITUATHUTE H
KOPIIOPAaTUBHUTE ACIEKTH.

group

L[CJ'ITa Ha UHTETPUPAHETO HA PUCKOBETC 3a yCTOfI‘II/IBOCTTa B UHBECTUIIUOHHUTE PEIICHUA € TC Oa
6’LI[aT I/I,Z[GHTI/I(l)I/I]_II/IpaHI/I BB3MOXKHO Haﬁ—paHO n Ja CC OCUTYpH MNPAaBHUIIHO YIPABJIICHUC U
HaMaJIIBaHC Ha TAXHOTO B’bSI{CI\/'ICTBI/Ie BBpPXY aKTUBHUTEC Ha CDOH,Z[a.

WHanukaropute 3a pUCK OLEHABAT PUCKOBETE, MPOM3THUAIIM OT Pa3IMYHM aCIEeKTH Ha PUCKa 3a
YCTOWYMBOCTTa, KAaTO OTYMTAT KOJMYECTBEHM M KA4eCTBEHH (aKTOpU. YTPaBISABALIOTO
Jpy>xecTBO n3n0y38a ESG peHTUHIH U OLIEHKH, IPEAOCTABEHU OT BBHILIEH JOCTAaBYMK HA JaHHU
3a ponna. PasuuTaiiku Ha mMpoka 6a3a JaHHU 3a OTAEIHUTE OTPACIU U KOMIIAHUHU, JOCTABUUKBT
Ha JIaHHM 0000IIaBa M OIEHSABA 110 CHEHU(HUICH HAUYUH OTJEIHUTE €KOJOTWYHHU, COLMATHU U
KOPIIOPAaTUBHU ACHEKTHU U CIlIeJ TOBa T'M npeBpblla B eauHeH ESG unnukarop. YnpasispamoTro
JPY>KECTBO M3I0JI3Ba MHAUKATOPUTE, IMPEAOCTABEHU OT JOCTaBYMKA Ha JAHHU, B Ipolieca Ha
B3€MaHE Ha HHBECTULIUOHHU PEIICHHS.

ea) Hebna2onpusmuu 6b30eUcmeust 6bpxy PaKmopume 3a YCmouyueocmmad

»ACK VYmpaBnenue Ha aktuBu” AJl] HaOmonmaBa w oTyuta 18 3aaBIDKUTENIHU OCHOBHH
UHAMKAaTOpa 3a HEONarompuaTHO BB3JACHCTBHE U [Ba JONBJIHUTEIHM WHAMKATOPA,
onpenenenn or Permament (EC) 2019/2088 na Empomeilickus mapnameHT u Ha CbBera
OTHOCHO OIOBECTSIBAHETO HAa WH(pOpMAanus BHB BpPB3Ka C YCTOHYMBOCTTA B CEKTOpa Ha
(bMHAHCOBHUTE yCIYTH, B 3aBUCUMOCT OT HAJIMYMETO U Ka4eCTBOTO Ha AaHHUTE. LlenTa e na ce
00BbpHE BHIMAHUE HA TE3W BB3ACUCTBUS, 32 J1a C€ HAMAJIM OTPHLATEIHUAT OTIEYAThK, KOHTO
MHBECTHIIMUTE B YIIPABISIBAHUTE MOPTHEHIIN MMAT ¥/MITH MOTAT J1a UMaT BBPXY OOIIECTBOTO.
YopaBnsgBamoTo APYKECTBO IMyONHWKyBa Ha HWHTEPHET CTpaHWIara cu Jlekmaparus 3a
OCHOBHHTE HEOJIArONPHSITHU BH3ACHCTBUS HA MHBECTHIIMOHHUTE PEIICHUS BBPXY (PAKTOPHUTE
Ha YCTOMYHBOCT.

Excniozunusara va HA® ,,JICK Crabumaoct — EBpooOmuranuu 2” 1Mo OTHOIICHHE HA IICHOBHS,
KpEAUTHUS W JIMKBUAHHMS PUCK M pHUCKa Ha TApUYHUS TOTOK € TOJPOOHO OMOBECTCHA BHB
ronuiHus GuHaHCcoB oTueT Ha DoHaa 3a ronguHaTa npukatouBama Ha 31.12.2025 r.

Hemure u nonurukara Ha HJA® ,,JICK CrabunHoct — EBpoobnuranmu 2” mo ympaBieHHe Ha
(bMHAHCOBUS PUCK, BKJIIOYMTEIHO MOJMTHKAaTa My Ha XemkupaHe ca ypeiaeHu B IlpaBuiaTa 3a
oIleHKa ¥ yrnpasiieHne Ha pucka Ha HJI® ,,JICK Crabuinroct — EBpooOimrarym 2.

III. Ilpomenu B nenute Ha asjaoBe Ha HA® ,,/ICK Craduanoct — EBpoo6aurauum 2

®DOHIBT € pa3jielieH Ha JSUI0BE, KOWUTO IOCTOSIHHO H3]1aBa/lpojJiaBa Ha HHBECTHTOPHTE IPHU
YCIIOBHATA HA ITyOIUYHO TMpPEJIaraHe 1Mo eMUCHOHHA CTOHHOCT, ¥ ITOCTOSIHHO M3KYITyBa 0OpaTHO
OT UHBECTUTOPHUTE IO IIeHAa HAa OOPATHO U3KYyITyBaHE.

Emmucuonnara cToifHOCT 1 IieHaTa Ha 00paTHO M3KyITyBaHe ce ocHoBaBaT Ha HeTHarta cToifHOCT Ha
aktuure (HCA) Ha emuH s,
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Hernara croitnoct Ha aktmBuTe, HCA Ha 151, eMHCHOHHATa CTOWHOCT W IleHAaTa Ha 0OpaTHO
M3KYyIyBaHe ce M3UUCIIBAT eKeTHeBHO, chriacHo [IpaBmiara 3a onenka Ha nmoptdeiina Ha @onga
u onpenensae Ha HCA, ono6penun ot KOH u omucanu B [Ipocniekta Ha @onma. HCA ce onpenens
KaTo pasziuKaTa MEeX/y CTOMHOCTTA Ha aKTUBUTE U CTOWHOCTTA Ha 3aabbkeHusaTa Ha @orna. HCA
Ha eJUH I ce ompesens Kato choTHomenne Mexay HCA u Opos msimoBe B oOpbIIEHHE KBM
MOMEHTA Ha U34HCIISIBAHETO .

IV. HeTrHa cTOMHOCT Ha akTHBHUTE HA PoHIA
KoM 31.12.2024 r. HeTHaTa cTOoMHOCT Ha akTuBuTe Ha @onma e 28 952 081.17 as.

Kom 31.12.2025 r. HeTHaTa cTorHOCT Ha akTuBUTe HA Ponna € 29 353 344.40 aB.

V. CpenHa HeTHA CTOHHOCT HA aKTUBHUTEe HA DPoHIa

3a nepuona 16.09-31.12.2024 r. cpennara HCA na @onpa e 14 812 204.65 aB. nin npenzuncicHa
Ha rogumHa 0a3a — 4 330 343.98 as.

3a nepuona 01.01-31.12.2025 r. cpenqnara HCA na ®@onna e 29 182 073.43 aB.

Cpennara HCA 3a mepuoja e u34rciieHa Kato cpeHa apurMeTndna ot ctorHoctutre Ha HCA 3a
BCEKH JIeH OT Iepuoja. 3a MOYNBHUTE JHU CE M3II0JI3BA CTOWHOCTTA OT HAW-OIM3KUS MPEIXOIcH
paboteH neH. U3kimoueHne MpaBsAT AMHCTBEHO CTOMHOCTHTE 32 JaTh (IOYMBHU JTHH) KbM Kpai Ha
CYETOBOJICH MECEIL.

HeTHa cToMHOCT Ha akTUBWUTe 3a nepuoga 01.01-31.12.2025

XWn. nBe.
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W3nbiHEeHHETO Ha MOPhUYKa 3a IMOKYIKA/00paTHO H3KYIyBaHE CE OCBIIECTBSABA 10 SMHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO M3KYyITyBaHe, ONpe/elieHa 3a clie/Baliara Hai-0JIM3Ka JlaTa OT jJarara
Ha TOJaBaHe Ha MOPHUKATA.
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VI. Bbpoii asi10Be B 00pbilieHHE

Ksm 31.12.2025 1. emurupanure npe3 2025 r. ganose Ha Ponpa npeacrasnsgsar 0.0% ot oOmust
Opoii B 00prwIIeHuE, a 00paTHO U3Kynenure ca 1.61%.

JsnoBe B 00pbIIEHHE Opoit

Caano kpM 16.09.2024 r. -

W3menenwe, B T.4.: 29 056 823.1483
YBEJIMYEHUE - EMUTHPAHU 4I0BE 30 854 568.4054
HaMaJIeHHE - 00pPaTHO U3KYIEHH JSJI0BE (1797 745.2571)

Canpgo kM 31.12.2024 1. 29 056 823.1483

M3meHeHue, B T.4.: (459 596.3865)
YBEIMYCHHUC - EMUTHPAHU JSTOBE -
HaMaJICHHE - 00PaTHO M3KYTICHH JSITOBE (459 596.3865)

Canno kpm 31.12.2025 1. 28 597 226.7618

VII. lannu 32 00siBeHUTE eMUCUOHHA CTOHHOCT M LleHA 32 00PATHO U3KYINyBaHe
01.01-31.12.25  17.09-31.12.24

JIB. JIB.
MuHnManHa EeMUCUOHHA CTOMHOCT HaA 511/ 1.02477 1.00000
MaxkcumanHa eMHUCHOHHA CTOWHOCT Ha JIsiy1/ 1.05700 1.03377
CpenHompeTeriieHa eMUCHOHHA CTOHHOCT Ha Jisu1/ 1.04509 1.00453
MpuHIMaTHA [IeHa Ha 00paTHO M3KyIyBaHE HA IS 0.94517 0.94632
MaxcumarnHa eHa Ha 0OpaTHO M3KYITyBaHe Ha [ 0.97490 1.00372
CpenHormpererieHa eHa Ha 00OpaTHO M3KyIyBaHe Ha JIsI 0.96392 0.99566

3abenexcka: Topenocoyenume cmoinocmu ca nyOIUuHoO 005A6eHU 34 NOKYNKA, CbOMEEmHO Npu 00pamHo
USKynysaHe Ha Os08e.

HNudopmarnust 3a o0siBenuTe HCA Ha 151, eMUCHOHHA CTOWHOCT U IIeHa Ha 00paTHO U3KYITyBaHE U

TSAXHATA JIMHAMUKA € IPpEACTAaBCHA B rpa(bnqu BU .

HCAJl, eMACHOHHA CTOHHOCT H IeHA HA 00PATHO H3KYIVBAHE
JeBa 3a mepaoaa 17.09.2024- 31.12.2025
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Peanu3upanara BB3BpBIIAEMOCT OT MHBECTUIMS BB DoHMa, n3uucieHa Ha 6aza HCA na eaun
Iis1, 0e3 Ja ce oTunTa eeKTa OT TPAH3AKIIMOHHHUTE Pa3X0IH € KaKTO CJIe/IBa:

2025 2024
HCA Ha 151 B HA9aJI0TO Ha IepHoja 0.99640 1.00000
JloxoJ OT UHBECTULHOHHH CIEIKU Ha SIUH IS 0.03000 -0.00360
Jpyru pasnpeeneHus Ha s - -
HCA Ha 151 B Kpas Ha nepuoja 1.02640 0.99640
OO0111a B3BPHINACMOCT (JI0XO0/) Ha SIUH J5UT * 3.01% -0.36%

0611_[0 HCTHH aKTHBH B Kpas Ha II€puoga

29353 344.40

28 952 081.17

Cpenna cToiiHOCT Ha HeTHH akThBH (cpeana HCA ) 29 182 073.43 4330343.98
O6u10 oneparusum pazxoau Ha Pouna 305 886.98 47 896.49
CBOTHOLICHHE Ha ONIEPATHBHUTE Pa3xoau KbM cpeanara HCA 1.05% 1.11%
ChoTHOIIEHNE HA HETHATA eyanOa/(3aryba) kbM cpeanara HCA 2.97% -3.66%

3abenescka: CmoiiHocmume ca NpeoCmaseHu KvM 0amama HA MAXHOMO UBYUCTABAHE U UMam
unpopmamusen xapaxmep. [lopvuxu 3a nokynka/obpammno uzkynysaue na osnoge na @onoa ce npuemam u
u3NwAHAGAM No peda, onpeoeneH 6 pazoen ,, Iloxynku u npodaxcou na osnoge” om Ilpocnexma na @onoa.

VIII. Caeaku ¢ asiaoBe Ha PoHaa Ha wieHoBeTe HAa cbBeTuTe Ha “/ICK YnpaBienue Ha
aktuBu” AJl u cebp3anuTe Jina ¢ JIpy:xecrsoro npes 2025 r.

[Ipe3 2025 r. He ca ckIIIOYBaHU CAeNKH ¢ JsioBe Ha DoHga oT uineHoBeTe Ha cbBetute Ha “JICK
VYnpasnenue Ha aktuBu” A/l v cBbp3aHuTE MHLA ¢ JpyxecTBOTO.

IX. Baskuu ¢b0UTHS, HACTHIMJIHU CJI€] FOAUIIHOTO CY€TOBOHO NPUKJIIOYBAaHE

CoritacHo 3akoHa 3a BbBeXJaHe Ha eBpoTo B Perry6imka beinrapus (3BEPB), cunrtano ot 1 stHyapn
2026 r., eBpoTO cTaBa o(dHIMANHA BajdyTa W 3aKOHHO IUIATEXKHO CPEACTBO B bbarapwus.
OdunuanHusaT 0OMEHEH Kypc € onpefeneH karo 1.95583 neBa 3a 1 eBpo.

BwBexxmaneTo Ha eBpOTO KaTo odunnanHa Banyta B Perry6nuka beirapust npencraBisiBa mpoMsiHa
BbB (YHKIMOHATHaTa BaimyTa Ha DoHma, KOATO e ObAe OTpa3eHa NPOCIEKTHBHO W HE
MIPeACTaBIIABA CHOUTHE CJIel OTYETHHS MIEPUOJI, KOETO M3MCKBA KOPEKIUS BB (PUHAHCOBHUS OTYET
3a roJuHara, npuxiaoysama Ha 31 nekemBpu 2025 T.

VYrpasnsaBamoro apyxecTBo Ha PoHAAa HE 0YaKBa CHINECTBEHH €(EeKTH OT MpPEeBaTyTHpaHE Ha
HadanHUTe canga KeM 1.1.2026 1. B €Bpo 1 OT Iporeca Mo MPOMSIHA BbB (PYHKIHOHATHATA BATyTa.

Ha 28 despyapu 2026 r. CAIL u Uspaen u3BbpmIMxa KOOPAWHUPAHU BOCHHH YyAapu IO
TeputopusTa Ha Mpan, KoeTo noBee 10 psA3Ka ecKanalys Ha BOGHHUS KOH(QINKT B BIu3Kust H3TOK.
B cnenamute nHu HMpan npeanpue OTBETHH AEUCTBHS C PAKETH M APOHOBe cpemty W3paen u
peauua abpxasu oT [lepcuiickus 3anus.

BoeHHuTe AeiicTBUS IpeIM3BUKaxa MPEeKbCBAHE HA IOCTABKUTE Ha ropuBa rpe3 OpMy3Kus MPOTOK,
KOC€TO MNMpPHUYHUHH 3HAYUTCITHH KoJieOaHus Ha MCKIYHAPOOHUTE IMa3dapy, BKIIOYHUTCIHO PHBCT Ha
ICHUTE Ha MIETpOJIa U MPUPOJHUA Tas. B”preKI/I Y€ KbM JaTaTa Ha H3TOTBJAHC Ha HACTOSIIHA
(bl/IHaHCOB OTYCT HE Ca YCTaHOBCHH NPCKU He6J'IaFOHpI/I${THI/I e(l)eKTI/I BBpPXY IleﬁHOCTTa Ha (DOH}:[a,
PBKOBOJACTBOTO IPpOABb/KaBa Ja CJICAM BHUMATCIIHO PA3BUTHUCTO HAa CUTYyalUATa, BKIHOYHUTCIHO
HOTCHIIMAJIHO BBSHCﬁCTBHe Ha CBCHTYAJIHHU IIPOAB/DKUTCIIHM BOCHHHU HeﬁCTBHH BBpPXY
HWKOHOMUYECKATa CpeJia, 3aBUIICHUTE LICHU HA ropuBara, I/IHCI)J'IaIII/IFITa " BB3MOXHUTE BTOPUIHU
e(beKTI/I B pE3yJITaT Ha IPEKbCHATUTC ThbPIrOBCKHU BPBH3KU.
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OcCBeH OIOBECTEHOTO MO-TOPEe, HE ca HACTHIUIIM CHOUTHS cien 31 gexkeMBpH, KOUTO Ja HajaraT

JOITBITHUTEITHA KOPEKIIMH W/WIIA OTOBECTSBAHUS BbB (hMHAHCOBHUS oT4eT Ha DOHMA 3a TOJAMHATA,
npukmoyBamia Ha 31 ngekemspu 2025 r.

group

X. Ipeasu:xknano paspurue Ha Ponpga

IIpe3 2026 r. neinoctra Ha ,,JJCK Crabnnnoct — EBpoobmuranmu 2” mie 6b/1¢ B CbOTBETCTBHE C
ocHOBHHUTe Iienn Ha oHma, a UMEHHO - 3allUTa Ha CTO M JBE HAa CTO OT CTOMHOCTTa Ha
MHBECTUIIMUTE Ha MIPUTEKATENNUTE Ha As1oBe BbB DOHIA U JJOKOIKOTO € ChBMECTHMO C Ta3H Lel -
HapacTBaHE Ha CTOWHOCTTAa HA WHBECTHLUUTEC HAa IPHUTEXKATEIUTE Ha JASJIOBE IOCPEICTBOM
peanu3upaHe Ha MaKCUMAaJTHHSI BE3MOKEH 1oxo1 oT DoH/a nMpH moeMaHe Ha HUCHK puck. DoHIBT
e ce CTPEMH Ja OCHTYPH MaKCHMallHa JIMKBUIHOCT Ha WHBECTHLMHTE Ha IMPUTEKATEINUTE Ha
Js10Be mpes ,,0TBopenus mnepuona’. Crparteruara nHa Y] ,,JICK Vnpaenenue Ha aktuBu” AJ]
MIPEIBIDKIIA aKTHBHO YIIPABICHHUE U IMOCTOSHHO CICICHE U aHAJIM3HpaHe Ha Ta3apuTe, Ha KOUTO
®donga HHBECTHPA.

2025 roguHa Oemie TpeTa MOpelHa TOAMHA, B KOATO CTaHAXME CBUJICTENM HAa PHCTOBE Ha
KalMTAJIOBUTE Ta3apd M Ha ak(u, U Ha oOnmrammu. MHpmanwsara Hamanas OTHOBO, KaTo B
EBposonara nmocturna 3asernure 2,00%. ELlb Ge mo-arpecuBHa B HaMaJsIBaHETO Ha JMXBHTE,
nokato DEJ Oemre 3HAYMTENHO TIO-TIPEANA3IMB, IOPAIH ONACEHUS OT EBEHTYaJHO HOBO
HapacTBaHe Ha neHute. ll]aTckaTa MKOHOMHKA OTYETE CHIIHO NpeJcTaBsiHE, Jokaro B EBpoma
pBCTOBETE OsXa IMO-CKPOMHH, Makap Ja uMmarie nogoopenue cupsmo 2024 r. Kakro ce u oyaksarie,
IIbpBaTa TOAWHA OT MaHaaTa Ha TpbMIT O M3MBIHEHA C MHOXKECTBO CHOUTHS U IPOMEHH, TJIAaBHO
WHULUUPAHUA OT HETO CaMUIT.

OcHoBHHTE (aKTOpH, KOWUTO II€ BIUAAT BBPXy AedHocrra Ha ,,JICK CrabmmHoct —
EBpoobaurannu 2 npe3 2026 BKIIIOYBAT:

o Nudnamusara B CAILL ce okaza mo-ynoputa u @E]J] Bce ole nMa npuTeCHEHHsI OT HEHHOTO
rnokayBaHe. [Topajau Ta3u MpuUYMHA IATCKaTa IEHTpalHa OaHKa e ObJie MHOTO BHHMATEJHA B
JIEHCTBHATA CH.

. [Ipe3unenTsT TphbMI BCe MO-PSI3KO C€ HAMECBA B CBETOBHATA MOJMTHKA U MKOHOMHKA.
HNmame mpJIHUTE OCHOBAHUS Jla CMSITaMe, Y€ TOBA 1€ TPOIBIKH U Tipe3 2026 T., JONPUHACIUKY 32
VBEIIMICHNE HA BONATHIIHOCTTA HA TTa3apuTe.

° Boiinata B YkpaiifHa 1ie HaBbpIy Beue 4 ronnHyA. Makap W JBETe CTpaHH Jia 3asBSBaT, 4e
JKEJIAaHUETO UM € 32 MHp, TOBa HE 03HaUaBa, 4e IOCTUTAHETO MY € JIeCHO. T031 KOH(IIHMKT I1Ie OKa3Ba
BIIMSIHUE W MPE3 HACTOSIIATA TOANHA

o Ha makpo HMBO, rio0aiHaTa MKOHOMHKA c€ MpeacTaBu ao0pe mpe3 2025 r., karo
OuYakBaHHUATA ca Ts Ja NPOABIDKM TEHACHIMATa W mpe3 HacTosmara 2026 r. ToBa oOKa3Ba
MTOJI30TBOPHO BIMSHUE BHPXY KAIUTAIOBUTE Ta3apH..

Karo o0obiienue, koHceHCYyCHOTO MHeHHe 3a 2026 T. e, 4e HOBU TOHIKEHHS Ha JIMXBHUTE ca
BEPOSTHH, HO B JOCTA OTPaHHYCH pa3Mep, a HKOHOMHUKHTE IIIe MTPOAB/DKAT Ja HapacTBaT, Makap 1
Ha pa3iYHa CKOPOCT, KOETO € IOJIOKUTEIIHO 3a KalUTaJOBHTE Ma3apy. YBEIWYCHHETO Ha
BOJIATHITHOCTTA MM HJIBA OT T€OTIOIUTHICCKUTE HHTEPECH Ha TOIIEMUTE IbPIKaBU.

XI. JleiicTBUsI B 00J1aCTTa HA HAYYHOM3CJIEI0BATEJICKATA ¥ Pa3BOilHATA TeHHOCT

[opamu cienudrkata Ha aeiinocTra Ha POHMA, IPe3 OTYETHHS TEPHO]] HE Ca N3BBPIIBAHN HAYIHH
W3CIEABAHUS U pa3padOTKH.
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XII. I/IHBeCTI/IpaHe HA aKTUBHUTEe HA DOHIA B A5JI0BE HA KOJIEKTUBHU HHBECTHIIMOHHM CXEMHU

group

Kobm 31.12.2025 r. ®oHabT HAMa UHBECTUPAHU CPEJICTBA B JPYI'H KOJEKTUBHU WHBECTULUOHHU
CXEMHU.

XII1. Madopmanus mo 4. 73, 1. 5, 0. ,,2” 1 4. 76, an. 2 u an. 4 or Hapendoa Ne 44 na KOH

3a mepuoga 01.01-31.12.2025 r. 3a HA® , JICK CrabumHoct — EBpooOnuramuu 2” He ca
BB3HUKHAIM 33b/DKEHHUS OT CACIKU C ISPUBATHBHE HHCTPYMEHTH IO CMUCHIa Ha 4. 38, am. 1, T.
7 u 1.8 o 3SAKUCIIKHA.

3a nepuoga 01.01-31.12.2025 r., HAD ,,JICK Crabuinoct — EBpoobnuramnuu 2” He € CKII0YBall
peno caenku ¢ GUHAHCOBH MHCTPYMEHTH.

3a nmepuona 01.01-31.12.2025 r., ®onasT He € OnI cTpaHa MO CAENKH 3a (prHAHCUpaHE C IICHHH
KHIDKA U CyaroBe 3a o0Ia JOXOIHOCT.

XIV. UndopMmauust OTHOCHO MeTOJAa HA M3YHC/ISIBAaHE HA 001IATA PUCKOBA eKCIO3UIUA HA
Donpa

O6mrara puckoBa ekcro3unus Ha OoHAa, CBbp3aHa ¢ ACPUBATHBHA (PHHAHCOBU MHCTPYMEHTH, CE
M3UMCIISiBA O METOoJa Ha IMOeTHTE 3ajblkeHus, cbhraacHo Hacokute Ha Komurera Ha
€BPOIECUCKUTE PEryJIaTOpy Ha IIEHHH KHIXA.

XV. Undopmauus no 4. 7 ot Permament (EC) 2020/852 na EBponeiickusi mnapjaMeHT 4 Ha
CobBera ot 18 wHu 2020 roauna 3a chb31aBaHe HA paMKa 3a yJeCHsABaHe HA YCTOWYMBHUTE
WHBeCTUI[UU U 32 u3MeHeHnue Ha Pernament (EC) 2019/2088

[Nonacrosimem, naBecTriuuTe Ha GoHIA HE ca chOOpa3eHu ¢ KpuTepuure Ha EBporeiickus cpro3
32 EKOJIOTMYHO YCTOWYMBH HKOHOMHYECKH aeiHocTh. DOHIBT HsAMA 3a Ied Ja HachbpuaBa
€KOJIOTMYHN W/MJIU COIMAITHU XapaKTepUCTHKU (He Toranga B o0xBara Ha ui. 8, maparpad 1 or
Permament (EC) 2019/2088) mim ycToW4ymBH WHBECTHIWHU (HE Tomana B oOxBaTa Ha 4Wi. 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

XVI. Uudopmanus no 4i. 73, T. 6 or Hapendoa Ne 44 na KOH

HA® ,,JICK Cradmmnoct — EBpoobauranuu 2” e yacT ot rpynaTa ) OHI0BE, yIpaBlIsiBaHH oT ,,JJCK
VYupasneane Ha aktusu’ Al (Y/dpyxectBoro), kato kpM kpas Ha 2025 1. [[pykecTBOTO
OpTaHM3Mpa U yIpaBilsiBa AeiHocTTa Ha 14 moroBopHH (OHAA U 5 HAIIMOHAJIHHU TOTOBOPHH (HOHIA
¢ 0o0Ia HEeTHA CTOMHOCT Ha aKTUBHTE B pa3Mmep Ha 465 muH. nB. B Tasm Bpb3Ka, pa3xomauTe 3a
BB3HArpaXXeHNS U YUCICHOCTTa Ha nepcoHana Ha ,,JICK Ynpasnenue Ha aktusn” A/l He TpaOBa
Jla ce CBIIOCTAaBST CIPSAMO JEHHOCTTa, Ha KOWTO M Ja € OT yIpaBlIsiBaHHTE OT Hero (oHIoBe,
pasriexnan nootnenHo. [IpaHaTa mHpOpMaMs 3a JeHHOCTTa Ha YTPaBIsABAaIIOTO JPYKECTBO
MOXKE J1a ce HaMepu B HETOBHS rojuiineH (uHaHcOB oTdeT 3a 2025 r. (MHTEpHET CTpaHUIA:
www.dskam.bg).

3a ¢unancoBara 2025 r. oT4eTEeHOTO Bh3HarpaxacHue Ha Y ]| 3a ynpasinenue na HIAD , JICK
Crabunnoct — EBpooOmurammu 2” e B pazmep Ha 1.00% ot cpegnarta roguirHa HeTHa CTORHOCT Ha
aktuBute Ha ®onma. 3a oruerHus nepuon ,,JJCK Crabmmnoct — EBpooOmurammu 27 HaMa
3aIbJDKEHUE U CHhOTBETHO HE M3IUIAILANO JIPYrH Bb3HArpaXKACHHs, BKJ. Takca 3a MOCTUIHATU
pe3yiTaTy Ha YIpaBisiBallOTO 'O JPYKECTBO.
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1. O0ma undopmanusi 3a YnpapJsiBamoTo JAPYyKecTBO
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»ACK YnpaBnenne Ha aktuBn” Al e ynpapisBaio Apy>KeCTBO MO CMHCHIA Ha Wi. 86, an. 1 u 2
ot 3JKUCIIKHU.

YnpaBisBamoTo APY>KECTBO UMa JIBYCTEIICHHA CUCTEMa Ha YIIpaBJIeHHE. Y IPABUTEIHUTE OpraHu
ca: O6mo Cwopanue (OC), Hagzopen Coer (HC) u YnpaBurenen Cwer (YC), kato YC e
CbCTaBEHH OT TpUMa uieHOBe, kKakTo U HC — ot uetnpuma wnenose koM 31.12.2025 r.

I[py)l(eCTBOTO CC MpeACTaBIsIBa CbBMECTHO OT /IBaMa OT YJICHOBETC HA VC.

CpenHo cnuchuHUAT Opoit Ha mepcoHana 3a 2025 . e 17 (2024 1.: 17).

2. ITonuTHKa 32 BB3HATPAXKICHUATA HA YIPABJISIBAIIIOTO IPYHKECTBO

VYnpasasBamoTo IpyKecTBO € mpueno u npuiara Ilonurrka 3a omnpenensHe U HM3ILIAILAHE HA
BB3HArPAXKICHUATA, KOATO 0OXBalla BCHYKH (OPMH Ha BB3HATrPaXJICHHS, KaTO 3aIIaTH U JIPyTH
(MHAHCOBM W/WIM MAaTEepPHalHW CTHMYJH, BKJIIOYUTEIHO O0Jard, CBBbpP3aHH C JIOOPOBOJIHO
MIEHCHOHHO W/WJIU 3IpaBHO OCUTYpSBaHE.

VYnpasasBamoTo ApPYKECTBO MOXKE JAa H3IIIAINA KAKTO IIOCTOSHHO, Taka W IPOMEHIHMBO
Bb3HarpaxjaeHue. I10CTOSIHHOTO BB3HArpaxJeHUe MNpeCTaBisABa IUIALIAHUS KbM CHOTBETHOTO
JULE OT TOpElNOCOYEHUTE KaTerOpUH, KOHTO He ce (GopMupaT Bb3 OCHOBAa Ha OIEHKa 3a
M3IIBJIHEHUETO Ha JIMIETO M B HEro Ce BKIIOYBAT OCHOBHOTO BB3HArpaXKaeHWe (3amiara) U
JOIBIHATEITHUTE TPYAOBH Bb3HATPAKACHUS W/WIIN IPYTH TPYAOBH BB3HATPAKACHHUS C TIOCTOSIHEH
XapakTep, ChIVIACHO ACHCTBAILIOTO 3aKOHOAATEIICTBO.

[IpomeHnMBOTO BB3HArpaXkJeHUE ce 0OBBP3BA C PE3YNTaTH OT ACHHOCTTA upe3 KOMOUHAIUS OT
OIIEHKATa 32 PE3yJNTaTUTE Ha OTJECITHOTO JIUIE U Ha OPTaHU3AI[MOHHOTO 3BEHO, B KOETO PadOTH, WK
Ha CHOTBETHATA KOJCKTHBHA WHBECTHIIMOHHA CXEMa, PUCKOBHS U MPOQII, KAKTO U ISUIOCTHUTE
pe3ynaTatu Ha YmpasisBalioTo ApykecTBo. OleHkarta 3a padoTara ce OCHOBaBa Ha ()MHAHCOBH U
He(hMHAHCOBH MOKa3aTenu (kpurepun ). KomOWHaIMATa OT KOJIMYSCTBEHH U KAYECTBEHH KPUTEPUN
3aBUCH OT BB3JIOKCHUTE 33[aud M OTIOBOPHOCTH, MOpaId KOETO € pa3iiiHa 3a Pa3IHuYHHUTE
CITY>KUTEIH.

Unenosere Ha HanzopHust chbBeT Ha YNIpaBisBallOTO APYKECTBO Ca HM3BBPIIMINA MEPUOTUUECH
Mperjesa 3a crna3BaHeTo Ha u3uckBaHusATa mo wi. 108, an. 4 or 3AKMCAIIKU. Ilpernen Ha
U3IbJTHEHUETO Ha TIOJUTUKATA 32 Bh3HAPAXKACHUATA Ce U3BbPIIHA U OT OTAeN ,,CbOTBETCTBUE HA
YrpaBisBaioTo JpyKecTBO.

ITpu nperneaure mo un. 108, an. 7 u 8 ot 3AKUCITKU He ca koHCTaTUpaHU HEPETHOCTH.

»lCK Ympasnenue na aktuu’” A/l e mpueno [lomuTrka 3a Bh3HATPaKICHHUATA, B ChOTBETCTBHE C
SAKUCAIIKHN, upe3 kKOMTO B OBIATApCKOTO 3aKOHOMATEICTBO CE€ BBHBEXKAAT Pa3MoOpenOuTe Ha
Hupextura 2014/91/EC na EBponelickus mapiament u Ha ChBeTa, kKakTo U ¢ Hacokure 3a pasymMHu
MONUTHKYN 33 BB3HATPaXICHUS ChIIacHO JlUpekTWBara 3a NpPEANpHATHATA 32 KOJIEKTUBHO
MHBECTHPAHE B MPEXBBPINMHU IIeHHN KHMka HAa ESMA, xouto Komucusira 3a ¢punaHcoB Ham30p e
npurena Ja cras3sa.

Axrtyannara [lonuTuka 3a onpenesnsiHe W M3IUIALIAHE Ha Bb3HAIPAXKIACHUATA B YIIPABIABAILOTO
IpY’KeCTBO ¢ myOsuKyBaHa Ha MHTepHeT cTpanunara Ha ,,JICK Ynpasnenue na aktusu’” AJl.

3. Be3narpaxkneHust
3.1. Obw pasmep Ha usnnamenume 6b3HAZPANHCOCHUA

Wznnatenute Bp3narpaxiaenns ot Y/ ,,JICK Ynpasnenne na aktuBn” A/l npe3 ¢uHancoBaTa
2025 r. ca B pa3mep Ha 1,639 xui. JIB. B T.4.:
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HN3nuaTenu Bb3HATPAKACHUS Pa3mep na Moxyuarenn
Bb3HArpa:KIeHUusTa

(xmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

3a ¢unancoBata 2025 1. ot PoHIAa HIMa U3MJIATCHH CYMH TpsAKO W 1ol Qopma Ha
Bb3HATPAXKICHHUS, OOHYCH WIH APYTH 00JIATU Ha CIIY>KUTEIHUTE HA YIPABIISBAILIOTO IO JAPYKECTBO,
BKITFOUHUTETHO TaKca 3a TIOCTUTHATH PE3yITATH.

B 1NOCTOSHHOTO BB3HArpaXkJeHHWE HE Ca BKIIIOYEHH HW3IUIATCHUTE OOC3IETeHHS 3a BpeMEHHa
HepaboToCocoOHOCT 3a cMeTKa Ha JIpyKecTBOTO, KaKTO 1 00E3IeTeHUTa P MTPEeKpaTsBaHe Ha
JIOTOBOPH, BKJI. 32 HEM3IIOI3BaH IIATEH TOIUIICH OTITYCK, Ha cayxwurenu mo Kogekca Ha Tpyna.

B ,,bpoii momy4darenu” ce BKIFOYBAT BCUYKH JIUIA, TOJYYHIIU Bb3HarpaxaeHus npes 2025 r. 6e3
Jla ce OTYKTA MEPUO/Ia, 32 KOUTO CE OTHACHT.

KoM 31.12.2025 r. YnpapnsBaiioTo IpyKeCTBOTO UMa HAUUCIEHU, HO HEU3IUIaTCHU, IPOMEHINBU
BB3HArPAXKJCHUS Ha MepCoHaja B pa3Mep Ha 698 xuil. nB., B T.4. 477 xwi1. otyeTeHu 3a 2025 r.

3.2. H3nnamenu 6v3HaAZPANCOEHUS RO KAME2OPUU CTIYIHCUMEIU U OPY2U YleH06€e HA nepCcoHanda
cvenacuo un. 108, an. 1 om 3JKHCHIIKH

Ne Kareropus cayxuresu, Bpytho
cbriaacHo wi. 108, au. 1 or 3SAKUCAIKA BBb3HAIPaKIeHHE

(xu1. JIB.)

1. Cryxurenu Ha pbKOBOJHU AJbKHOCTH 771
2. Cay>XuTenu, 4uaTo IESHHOCT € CBhp3aHa C IOEMaHe Ha PHCKOBE 210
3. Ciy>XUTeNH, H3TBIHABAIIN KOHTPOIHH (YHKINT 248

Bcunuku APYTHU CIYKUTCIU, YUUTO BB3HATrPpAXACHUSA Ca CBbUBMEPUMHU C
BB3HArpaXxJACHUsATa Ha  CIYXUTCIW 10 T. 1 U 2 W YUUTO

4. N 61
HpO(i)eCI/IOHaIIHI/I JEUHOCTHU OKAa3BAT BJIMSIHHC B'I)pr pI/ICKOBI/IH HpO(i)I/IJ'I Ha
YHOpaBJIIBAaHUTC OT YIPaBJIABAIIOTO APYKCCTBO HHBECCTULIMOHHU (I)OHZ[OBG
OBIIO 1290

3.3. AIpyeu ghopmu na év3nazparcoenus

IIpe3 otuernus nepuon ,,JJICK Vmpaenenume Ha aktuBu” AJ] € MMan CKIIOYEH JOTOBOp 3a
JOOPOBOITHO 3[IPaBHO OCHI'YPsIBaHE 3a CBOS CMETKA UM B MOJI3a HA JIMIaTa, paboTely Ha TPY0BU
JIOTOBOPY W JIOTOBOPH 3a ympaBicHue. Ha BCHYKHM CIY)KHTENH ca NPEIOCTABEHU HICHTUYIHU
OCHUTYPHUTEIHM MAaKeTH M CE MOJ3BaT C CJHAKBU IMpaBa Ha oOciyxkBaHe. OOmuAT pasMep Ha
pasxoaute e 11 xui. nB.

IIpe3 2025 r., Jpy*ecTBOTO € U3IUIATWIO KOMIIEHCALlUU IPU IMPEKpaTsBaHE HA JOTOBOPH Ha
CITy’)KHTENU B 0Ol pa3Mep Ha 35 XWi. JB., B T.4. 3 XWIJI. JB. 10 HEU3NOJ3BaH IUIATEH TOJUIICH
OTITYCK.

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

tex. (02) 930 10 00

eit. noma: office@dskam.bg

eln. cTpaHuna: www.dskam.bg



@ ack)

group

XVII. O6001mena undopmanus 3a aeiinoctra Ha DoHaa

O0606mena naopmanms KbM Kpas Ha (PMHAHCOBATa IroJIMHA, ChIIacHO wi.73, an. 1, T. 5, 6. ,,e” oT

Hapen6a Ne 44 na KOH:

31.12.2024 -
31.12.2025 r.

16.09.2024 -
31.12.2024 r.

CT0iHOCT Ha aKTHBHUTE B HAYAJIOTO Ha MEPUO/Ia
CTOHHOCT Ha aKTUBHUTE KbM Kpas Ha IepHoa
CTOHHOCT Ha TEKYIIUTE 3aABJKEHHUSI B HAYAJIOTO
Ha meproza

CTOIHOCT Ha TEKYIIUTE 3aABIDKEHHUS KBM Kpast
Ha meprona

OO0 mpUXOaH OT IEHHOCTTA KBbM Kpast Ha
neprona

O6mo pa3xoau 3a JeHHOCTTa KbM Kpas Ha
nepuona

®duHAHCOB pe3yiTaT KbM Kpas Ha IIepuoja
®DuHAHCOB pe3ynTaT OT MUHAIN TOJMHU

Herna croitHocT Ha aktuBure (HCA) B Hayanoro
Ha Iieproza

Hertna croitnoct Ha aktuButTe (HCA) KBM Kpas
Ha Tieproza

Bpoii asanoBe B 00pblieHHE KbM Kpast Ha Ieproaa

Cpenna HCA 3a nepuona
HCA na 1 gan *
Emucronna croiiHocT Ha 1 st *

Llena Ha oOpaTHO HU3KymyBaHe Ha 1 gsm *

28 975 249.69
29378 258.76

23 168.52
24914.36

1981 397.22

1116 016.94

865 380.28
(158 683.29)

28 952 081.17

29 353 344.40

28 597 226.7618

29182 073.43
1.02570
1.05650
0.97440

28 975 249.69

23 168.52
130 639.17

289 322.46
(158 683.29)

28952 081.17

29 056 823.1483

14 812 204.65
0.99640
1.02629
0.94658

3a6.: Cmotnocmume ca 6a1uoHU 3a ROPBLUKU NOOAOEHU 8 OeHsl UNU 8 HAU-OIU3KUsL npedxodel pabomen Oen

KbM Kpas HA nepuooa.

3a YA ,JACK VYnpasieHue Ha akTHUBH”
HA® ,,ICK Craduanoct — EBpoodauranum 2:

PETKO KRASTEV
KRASTEV

Ilerko Kpbcren
I'maBeH M3NbJIHATEIEH JUPEKTOP

Jara: 19.03.2026 r.

Codust, m.x. 1000

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

eit. noma: office@dskam.bg
eln. cTpaHuna: www.dskam.bg
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Marko Nikolaev

Markov
Mapxo Mapxkos

HM3nbaHuTE/IeH AUPEKTOP,

CbCTaBHUJI 0TUETA

OPraHM3Upal0 M YIPABJIABALIO
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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 CrabwunHoct - EBpoobauraumm 2" (,®oHgbT”, ,OoHAa" ), BKNOYBALL OT4YET 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/1aABaMe To3n (haKT.

HsiMaMe KakBO [a [J0KNaABamMe B TOBa OTHOLLEHME.

OTroBOpPHOCTM Ha PbKOBOACTBOTO 3@ (hPMHAHCOBMUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 M3rOTBSIHETO M NPeACTaBAHETO Ha TO3U (DUHAHCOB OTYeT,
KOMTO [aBa BfpHA M 4YecTHa npeacTaBa, B cboTBeTcTBME ¢ MCDO cYeTOBOAHM CTaHAapTw,
npuetn oT EC 1 3a TakaBa CMCTEMA 3a BbTPELLEH KOHTPO/, KAKBATO PbKOBOACTBOTO onpeaens
KaTo HeobxoaMMma 3a ocurypsiBaHe U3roTBAHETO Ha (PMHAHCOBU OTUYETU, KOUTO He CbAbpPXaT
CbLLeCTBEHWN HENPABUAIHN OTYMTAHUA, HE3ABUCUMO Janv Ob/KALLM Ce Ha U3MamMa UIu rpeLulka.

Mpu M3roTBAHEe Ha (YUHAHCOBUA OTYET PbKOBOACTBOTO HOCKM OTFOBOPHOCT 33 OLieHABaHe
cnocobHoctTa Ha DoHAa Aa NpoabMKM Aa PYHKLMOHMPA KATO [AencTBaLLo npeanpusitue,
OMOBECTABANKKN, KOraTo TOBa € MPWIOXUMO, BbMPOCK, CBbP3aHU C MPEeArnooXeHUeTo 3a
AeiCcTBAaLO NpeanpusTMe W U3NOM3BalkM cyeToBogHATa 6as3a Ha OCHOBATa Ha
NPeanonoXeHNeTo 3a AeNCTBALLO NPeanpusaTIMe, 0CBEH ako PbKOBOACTBOTO HE Bb3HAMEPSBA
na nukeuanpa DoHAa WM [Ja NPeycTaHOBM AeWHOCTTa MYy, WM ako PbKOBOACTBOTO Ha
NPaKTMKa HAMa ApYyra anTepHaTMBa, OCBEH A@ NOCTbMM MO TO3M HAYMH.

OTroBOpHOCTM Ha OAUTOpPA 33 OAMTA Ha (PMHAHCOBUA OTYET

HalumTe Lenu ca Aa nonyynM pa3yMHa CTerneH Ha CUrypHOCT OTHOCHO TOBA anv (DUHAHCOBUAT
OTYEeT KaTO LSAMO He CbAbpXa CbLUECTBEHM HEeMpaBWIHWM OTYUTAHMA, HE3aBUCUMO AaNK
AbMKALLW Ce Ha M3MaMa WK rpeLlka, U Aa U3faaeM OAUTOPCKMU AOKNaA, KOMTO [a BK/OYBA
HaLLEeTO OAUTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUFYPHOCT € BUCOKA CTEMEH Ha CUMYPHOCT,
HO He e rapaHuusi, Ye OAWUT, U3BbpLUEH B CbOoTBeTCTBMEe ¢ MOC, BMHArM Lie paskpusa
CbLLECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblUeCTBYBa. HenpaBUIHM OTYMTAHUA
MOraT [1a Bb3HMKHAT B pe3ynTaT Ha M3Mama WK rpeLlka 1 ce CYMTAT 3a CbLLeCTBEeHU, ako bu
MOIM10 PasyMHO [la Ce 0YakBa, Ye Te, CaMOCTOSITENIHO UM KATO CbBKYMHOCT, Buxa Mornu aa
OKaMaT BMUsIHUE BbPXY NKOHOMUYECKMTE peLleHus Ha NoTpebutenute, B3eMaHu Bb3 OCHOBA
Ha TO3M (PMHAHCOB OTYeT.
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KaTo yacT oT oamTa B cboTBeTCcTBME ¢ MOC, HMe n3nonssame NpodecnoHanHa npeLeHka u
3anasBame npodecnoHaneH CKeNTULM3bM MO BPEME Ha Lenma oant. Hue cbLyo Taka:

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

BbTPELUHWUA KOHTPO/I.

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

BbTpeLLHMA KOHTPo Ha DoHpa.

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

PbKOBOACTBOTO.

— ApocTUraMe [0 3ak/toYeHue OTHOCHO YMEeCTHOCTTa Ha W3Mon3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cyeToBOAHATa 6a3a Ha OCHOBATa Ha NPeAnoNoXXeHMEeTO 3a AeACTBaLLO
npeanpuATve 1, Ha 6asaTta Ha NonyYeHuTe OAMTOPCKM 10KA3aTencTBa, OTHOCHO TOBa Aanu
€ Hanuue CblLeCTBEHa HECUIYPHOCT, OTHACSLLA Ce [0 CbOUTUA UNK yCnoBusi, KOUTo Buxa
MOI/IM Ia NOPOAAT 3HAYMTENHM CbMHEHMSA OTHOCHO CrocobHOoCTTa Ha MoHAA 1a NPOAbIXM
na MYHKLUMOHMPA KATo AeCTBALLO npeanpuaThe. AKO HMe AOCTUIHEM [0 3ak/oYeHue, ye
€ Hanuue CbllecTBeHa HEeCUrypHocT, OT Hac Ce WM3MCKBA [a MNpWBIEYEM BHUMAHME B
OMTOPCKUS CU [0KNaA KbM CBbP3aHUTE C TasuM HECUTyPHOCT OMOBECTSBAHMA BbB
(bVMHAHCOBUS OTYeT WAM B CAy4Yaid Ye Te3n OMoBeCTABAHMA Ca HeafekBaTHW, Aa
mMoauduLMpaMe MHEHMEeTO CW. HaluuTe 3aKNOYeHUst ce OCHOBABAT Ha OAUTOPCKUTE
[0Ka3aTesICTBa, MOMyYeHU A0 AaTaTa Ha OAUTOPCKMA HU AoKnad. bbaewm cbbutusa unm
ycrnoBusa obave MoraT Aa cTaHaT npuumHa QoHABLT A NpPeyCcTaHOBU PYHKLMOHMPAHETO CU

KaTo AeNCTBALLO npeanpuaTue.

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

npeacrtaBAHe.

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

M3BbpLUBAHMA OT HAac oAuT.
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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.

OanTOpCKO ApYXecTBO ,,bpHCT 1 AHr Oant” O0[ ¢ pernctpaumoHeH Homep 108:

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 14:04:09 +02'00
CoHs 3apkoBa
[TbNHOMOLLHWK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 33 OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus



HJ® ,, ICK CTABUJIHOCT - EBPOOBJIUT AIIUH 2¢ 4CK

OTYET 3A ®PUHAHCOBOTO CbCTOSAHHUE
kbM 31 nexkemBpu 2025

B xunsaou nesa Mpwua. 2025 2024
AKTHUBH

ITapuunu cpencrsa 5 440 413
DUHAHCOBY aKTHBH, OIIEHSBAHU TIO

CITpaBeJINBa CTOMHOCT TIpe3 mevardara 7 28 938 28 562
wim 3arybara

O01110 AKTUBH 29 378 28 975
IHacuBu

Texymm 3aabIKEHUS 8 25 23
O0mo nacupu 25 23
HeTHu aKkTHBHU, NPUHAJIEKAIIN HA 29 353 28 952
WHBECTUTOPHUTE B JAAJIOBE

HeTHa cTOifHOCT HAa aKTHMBHTE HA 51 (B 1.0264 0.99640

JieBa)

lopumausT punancos otuet Ha Hanmonanen noroopex ¢oux ,,JICK Crabunnoct — EBpooGiuramun
2” cnenBa Ja ce pasriiexk/ia 3aeIHO C MPUIIOKEHUATA KbM HETro, MPEACTaB/IsABaIlN Hepa3le/IHa YacT OT
(hMHAHCOBHS OTUET, IPEICTABEHN Ha CTpaHUIX OT 9 1o 32.

logumaMAT (PUHAHCOB OTYET € OAOOpPeH OT UMETO Ha YIpaBiIsgBamloTO JAPYKECTBO
»JACK Vrpasnenue Ha aktuBn” AJl Ha 19 mapt 2026 1.

PETKO KRASTEV

KRASTEV Marko Nikolaev Markov
ITerko KpbcTen Mapxo MapkoB
['maBeH U3MBIHUTENCH TUPEKTOP W3mbnHuTENCH TUPEKTOP,

CbCTaBHJI OTUYCTA

@DUHAHCOB OTYET, BPXY KOITO OUTOPCKO APYKECTBO ,, bpHCT U SIHr Onut* OO/] ¢ perucTpanioHeH
Homep 108 e uzgano ogutopcku goknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0JIuTOp, OTTOBOPEH

3a oguta CoHs 3apkoBa. o .
. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 14:11:06 +02'00"
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OTYET 3A BCEOBXBATHUA 1O0XO[
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

pua. 2025 16.09-
B xunsaou nesa 31.12.2024
[Ipuxoau ot TuXBU 724 28

[Teyan6wu/(3arybun) oT onepaiuu u mocieapama
OIlcHKa Ha (PMHAHCOBH aKTHUBH, OIICHSIBAHH 10 10 424 (137)
CIIpaBeJIuBa CTOMHOCT, HETHO

[Ipuxoau, cBbp3aHU ¢ AUCTPUOYIIHS HA AI0BE

Ha ®onna 23 !
Pa3xoau 3a BBHIIHY YCIYTH 11 (305) 45)
Jpyru ¢puHaHCOBU pa3xonu D 3)
3aryou OT BaJyTHH OTIepaIliu - 3)
Ilewan6a/(3ary6a) npeau 1aHbLYHO o0Jarane 865 (159)
Pasxoju 3a 1aHbK BHPXY Hevyandarta - -
Ieuan6a/(3aryda) 3a ronmHaTa 865 (159)
Jpyr BceoOXBaTEH A0X0] - -
O0mo BceoOXBaTeH 10X0/1 32 TOANHATA 865 (159)
IIpomsiHa, oTYeTeHA B HETHUTE AKTHBH 865 (159)

NpUHAAJC)KAIIM HA HHBECTUTOPUTE B A1J10B€

lNogumausaT hunancos otdet Ha Hanmmonanen gorosopen dhoux ,,JJCK CrabumnocT — EBpoobmuranum
2” crnenBa Ja ce pasriiex/ia 3aeIHO C MPIIOKEHUATa KbM HETO, IPEACTaBIIsBAILN Hepa3eHa 4yacT OT
(MHAHCOBHUS OTYET, NPEACTABEeHN Ha CTpaHULH OT 9 1o 32.

logumeaMAT GUHAHCOB OTYET € OJOOpeH OT UMETO Ha YMPaBiIABaMIOTO IPYKECTBO
»ACK Ynpasnenue nHa aktusu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Terko KpncTen Mapko Mapkos
['aBeH M3MBJIHUTENEH AUPEKTOP M3nbiaHuTENEH JUPEKTOD,

CbCTaBHJI OTUCTA

DHHAHCOB OTYET, BBPXY KOMTO OIUTOPCKO APYkeCTBO ,, bpHCT 1 SIHr Onut* OO/] ¢ perucTpaniioHeH
HoMep 108 e m3gano omuTopcku mokman ¢ mara 19 maprt 2026 T., ¢ perucTpupad 0IUTOp, OTTOBOPEH
3a oguta CoHs 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
ZarkOVa 14:12:42 +02'00"
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OTYET 3A TAPUYHUTE IIOTOIIU
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

IMpua.

B xunsou nesa

IlapyyHu MOTOLM OT ONIEPATHBHA IEIHOCT
[MTokynka Ha QUHAHCOBU aKTUBU

[Ipomax06a Ha GUHAHCOBU aKTHBH
[ocTpnmnenus oT TUXBU

IInamanusa Ha KOMUCUOHHHU

[Inamanus Mo BaIyTHU ONEepaluu

HeTHu napu4yHu nNoTOLH 0T/(32) ONIEPATUBHA NEHHOCT

ITapuyHu nmotTouu oT puHAHCOBA JEHHOCT
[ocTpmienus oT eMucHs Ha COOCTBEHH JISUIOBE

[Mnamanus 3a 00paTHO U3KYITyBaHE Ha COOCTBEHH
JSUI0BE

HeTnu napuynu norouu o1/(3a) GpuHAHCOBA AeHHOCT
HeTHo M3MeHeHNe HA APH M NAPUYHM €KBUBAJIEHTH

Hapn U NNAPUIHU €KBUBAJCHTH B HAYAJI0TO Ha
nepuoaa

Hapn U NMMAPUIHU €KBUBAJICHTH B Kpas Ha nmepuoaa

® ack

otp group

2025 16.09-
31.12.2024

(5 819) (53 120)
5867 24 448
724 .
(304) (25)
- (2)

468 (28 699)

- 30912
(441) (1 800)
(441) 29 112
27 413
413 -
440 413

[NogumausaT huHancoB otdeT Ha Hanmmonanen norosopen dhoux ,,JJCK CtadbmmnocT — EBpoobauranum
2” cnenBa Ja ce pas3riiexkia 3aeIHO C MPUIIOKEHUITAa KbM HET0, MPECTaBISIBaIIN Hepa3IeIHa YacT OT

(hMHAHCOBUS OTYET, IPEJACTABEHU Ha CTPaHUIM OT 9 10 32.

logumHMAT (UHAHCOB OTYET € OJOOpeH OT
,»ACK Ympasnenue Ha aktusn” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV
KRASTEV

Iletko Kpncren
I'maBeH M3MBIHUTENCH JUPEKTOP

Mapko Mapkos
W3nenHATENEH AUPEKTOP,
CBhCTaBUJ OTYETA

UMETO Ha YIPaBIABANIOTO JIPYKECTBO

Marko Nikolaev Markov

@UHAHCOB OTYET, BPXY KOITO OUTOPCKO APYKECTBO ,, bpHCT U SIHr Onut™ OO/] ¢ perucTpalioHeH
HoMep 108 e m3gano omuTopcku mokman ¢ mara 19 maprt 2026 T., ¢ perucTpupad 0IUTOp, OTTOBOPEH

3a onuta CoHs 3apKoBa.

Sonia Zaharieva
Zarkova

Digitally signed by Sonia
Zaharieva Zarkova
Date: 2026.03.19
14:14:20 +02'00'
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OTYET 3A IPOMEHUTE B HETHUTE AKTUBU, IIPUHA JIVIEZKAIIIA HA UHBECTUTOPUTE
B JISIJIOBE
3a roAnHaTa, NpuKI0YBama Ha 31 nexkemBpu 2025

B xunsou nesa Hpuna. 2025 16.09-

31.12.2024
Cano B HAYAJ0TO HA Mepuoaa 28 952 -
ITeuan6a/(3ary6a) 3a ronuHaTa 865 (159)
Emutnpane Ha As50Be npe3 nepuoja 30912
OO0paTHO M3KYITyBaHEe Ha JSUTOBE IIpe3 Ieproaa (464) (1801)
Cango kbMm 31 n1exkeMBpH 9 29 353 28 952

[NogumausaT huHancoB otdeT Ha Hanmmonanen gorosopen dhoux ,,JJCK CtadbmmnocT — EBpoobauranum
2” cnenBa Ja ce pasriiexkia 3a¢IHO C MPUI0KEHUATA KbM HET0, MPECTaBISIBAIIN Hepa3ielHa YacT OT
(bMHAHCOBUS OTYET, NPEACTABEeHN Ha CTpaHHULH OT 9 1o 32.

logumaMAT GUHAHCOB OTYET € OJOOpeH OT UMETO Ha YIPaBIsABalmIOTO JPYKECTBO
»ACK Ynpasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
ITerko KpbcTen Mapko MapkoB
I'maBeH u3IIBIHUTENEH OUPEKTOP HU3menanTEeNneH JUPEKTOP,

CbCTaBHJI OTUYCTA

DHUHAHCOB OTYET, BBPXY KOWTO OTUTOPCKO APYKECTBO ,, bpHCT 1 SHr Onut* OO/] ¢ perucTpaniioHeH
Homep 108 e m3gano ogutopcku goknan ¢ nara 19 mapt 2026 r., ¢ peructpupad oIuTop, OTTOBOPEH
3a onuta CoHd 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 14:15:37 +02'00*
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

CTaTyT U npeaMeT Ha AeiiHoCcT

»JCK Cradunnoct — EBpooOpuraruu 2 (DOHIBT) € HAIIMOHAICH IOTOBOPEH (POHJ] IO CMHUCHIIA HA
yn. 171, an. 5 or 3akoHa 3a JEHHOCTTa Ha KOJEKTUBHUTE WHBECTULMOHHU CXEMU U Ha JIPYyru
npeanpusaTus 3a konektuHO nHBecTrpane (3AKNCIIIKN). ®oHABT HE € IPEANPUATHE IT0 CMUCHIIA
Ha [{upextuBa 2009/65/EO, ChOTBETHO HE € KOJCKTHBHA HHBECTUIIMOHHA CXeMa 110 CMHUChJIA Ha L. 4
S3AKUCOIIKH.

PrroBoaCTBOTO Ha YTpasisasario ApyxectBo ,,JICK Ympasnenne Ha aktusn” A/l (,, YIpaBisiBamoTo
IpyxectBo‘, ,,JIpyxecTBOTO” M ,,PEKOBOICTBOTO”) OpraHn3upa u ympasisBa aeitHocTra Ha H/D
»JCK CradunHoct — EBpooOpuranmu 2 Ha 6a3za Pazpemenue Ne 16-HU®/06.11.2024 r,. uzpageHo
Ha ocHoBaHue Pemenne Ne 499 HU®D or 23/07/2024 r. na Komucusara 3a (QuHAHCOB HaA30p
(,K®H”), kakTo u ogoopenu ot Hes [Ipocnekt u [Ipasmna Ha PoHna.

Y1 ,,JCK Ynopasnenue Ha aktuBu” AJl, meiictBamio 3a cmeTka Ha DoHIA, € CKIIOYUIIO TOTOBOP C
Amuann bearapus™ Al - banka-neno3utap Ha @onpa, ceriaacHo usnuckanusta Ha 3AKUCIIIKUA.

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

[Ty6bnuunoTto npenarane Ha AsuioBe Ha DoHfa 3amouBa Ha 16 cenremBpu 2024 r.

WuBecTuTOprTe IPEAOCTaBAT MAPHUYHU CPEACTBA, CPEILy KOUTO MOIy4aBar asutose Ha @onpa. bposr
JSUTOBE, IPUTEXKAaBaHU OT HHBECTUTOPA, YIOCTOBEPABA KaKBa YacT OT OOIIMS pa3Mep Ha aKTUBUTE Ha
®doHa npuTexkaBa cOOCTBEHUKBT UM. [1o MckaHe Ha HpuUTeXKaTenuTe Ha IsUI0Be, POHIBT H3KYITyBa
0o0paTHO CBOWTE JSAJIOBE IO IIeHa, Oa3rpaHa Ha HETHATa CTOWHOCT Ha aKTUBUTE My. bposr asmoBe Ha
@doHAa € MPOMEHJIMBAa BEIMYMHA CHITIACHO 3aKOHA M MOXeE J1a Ce M3MEHsI BCeKH paboTeH JieH B
3aBUCHMOCT OT U3/aJICHUTE U 0OpaTHO U3KYIICHUTE JSIIOBE.

HpI/ITe)KaTeJ'H/ITC Ha JA4JIOBC Ha (I)OHI[a uMat CJICAHUTC MIpaBa:

e [IpaBo Ha 00paTHO M3KYIyBaHE Ha JSIIOBETE

e [IpaBo Ha nadopmanms

e [IpaBo Ha JIMKBUIALMOHEH /IS

e [IpaBo Ha mogaBaHe Ha jkanba

®oHIBT € HenepCOHU(HUIIMPAHO APYIKECTBO MO CMHUCHIA HA 3aKOHA 32 3aIbJDKCHUATA U IOTOBOPHUTE
U He e ropuaudecko ymme. PoHIBT mpeacraBisiBa 000CO0EHO MMYIIECTBO 3a MHBECTHpaHE Ha
HaOpaHHUTE MAPUYHK CPE/ICTBA B Pa3INYHU ((UHAHCOBH MHCTPYMEHTH Ype3 pas3npe/ieieHie Ha prCKa
U B ChOTBETCTBHE C MHBECTUI[MOHHATA cTpaTerus, onucana B [Ipocnekra u B [IpaBuiara na ®onja.

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

Jlunara HatoBapeHu ¢ oOmioTo yrpaBieHue Ha PoHJa ca WieHOBEeTEe Ha YTPAaBUTEIHHS CHBET Ha
YrpapisBaioTo ApyKeECTBO.

ba3a 3a u3rorssine

Ilpunosrcumu cmandoapmu

Hacrosimusit roxuineH (UHAHCOB OTYET € M3rOTBEH B CBHOTBETCTBUE € MeXIyHapogHHUTE
cragmapta 3a ¢uHancoBo otumtane (MCDO), mpuetn ot Empomeiickus cwvio3 (EC). MCOPO
CUETOBOAHU cTaHaapTtH, npuetn or EC, e oOmompueTroTo HaMMEHOBaHHME HAa paMKara ¢ 000
npeaHa3HaueHHe - C4eTOBOAHA 0a3a, EKBUBAICHTHA HAa PaMKaTa, BbBEJCHA C JEPUHUIMATA CHIIACHO
§ 1, 1. 8 or JlompnHuUTENHUTE paszmopenadn Ha 3aKOHA 3a CUETOBOACTBOTO 0]l HANMEHOBAHUETO
,»MexayHapoaau cuetoBoHu crangaptu” (MCC).
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otp group

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

ba3za 3a N3roTBsiHE, IIPOABJIKCHUE

baza 3a uzzomesane

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

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

DyHKYUOHANHA 6ATIYMA U 6ATIYINA HA NPEOCMABAHE

To3u ¢puHAHCOB OTYET € IpeacTaBeH B Obarapekn jgesa (BGN), 3akpbrieHu 10 Xwisiaa. beiarapckusr
neB e pynkuuonanHara Banyta Ha HJ® ,,JICK CradunHoct — EBpoobnuramym 2.

Hznonzeane na OUECHKU U 00nyc1<amm

UsroresiHeTo Ha (uHAHCOBUS OT4YeT B ChOTBeTCTBHE ¢ MC®DO CueTOBOAHM CTaHAAPTH U3UCKBA
PBKOBOJICTBOTO J1a MPAaBH OLIEHKH, IPEABUAKIAHUA U JOMYCKAHUA, KOUTO BIUSAAT HA MPUJIaraHeTo Ha
MOJUTUKUTE U Ha OTYETEHUTE CYMHU Ha aKTUBHU M MAaCUBU, IPUXOJU U pa3xoau. PeasiHusT pesynrar
MOXe J1a ObJIe pa3IMdeH OT Te3W OYAKBAHMUS.

OuakBaHMsITa U OCHOBHUTE JTOMYCKaHUs CE MPEPA3IIekKaAaT BbB BCEKU OTYETeH nepuoa. [loBTopHOTO
Mpepas3riekIaHe Ha CYCTOBOJHUTE OLIGHKH C€ MpH3HaBa B MEpPUOJA, B KOHTO OLEHKaTa €
npepasriiefiana, KoraTto mpepasriexIaHeTo ce OTHAacs caMo 1O TO3HM NEpHOJ, WIM B MEpHoAa Ha
Mpepasriiek1aHeTo U ObACIIN IEPUOIH, aKO MPEePas3riIeKIaHeTO OKa3Ba BIMSIHIE HA CETAlllHUS U Ha
OBJICIIUTE TEPUOIH.

Wudopmarus 3a 3SHAYNTEITHYN TIO3UIIUHU, KOUTO Ca 3ACETHATH OT OIICHKH Ha HECUTYPHOCTTA U KpUTHYHU
JTOITYCKaHUS TPH MPUJIaraHe Ha CYETOBOJHUTE TIOUTHUKH, KOUTO UMaT Hail-3HaYuTeNeH e(PeKT BhpXy
CyMHUTE TIPU3HATH BHB (PMHAHCOBUS OTYET, CE CHABPKA B IMPIIOKCHHUSITA TI0 OIICHKA Ha (PHHAHCOBH
WHCTPYMEHTH.

CueToBOAHM NMOJTUTUKHU
Onpeoenane nemuama cmoitnocm na akmusume Ha @onoa

HA® ,,JICK Cradoumnoct — EBpooOnuramuu 2” cnassa [lpaBuia 3a orneHka Ha moprdeiina u 3a
ompeJeNisiHe HAa HETHAaTa CTOMHOCT Ha akTHBUTE, oJoOpeHu oT Komucusra 3a ¢uHAHCOB HaA30p.
Pa3paboTenara MeTOHOJOTHS 3a OIpenesHe Ha HETHAaTa CTOMHOCT Ha akTuBHTe Ha DoHma ce
OCHOBaBa Ha:

e CBHOTBETHHTE Pa3lopenOH Ha CYETOBOAHOTO 3aKOHOJATENICTBO;

e crorBetHUTEe pasnopendtu nHa 3AKWUCAIIKM w HOpMaTHBHHUTE aKTOBE II0 HETOBOTO

MpHJarafe;

e cpoTBeTHHUTE pasnopenou ot IIpasumara u [Ipocnekra Ha ®oHAa;

® IIPIJIOKEHUETO Ha OOIIONPHETH OIIEHBYHN METOM.

HeTHa cTOoMHOCT Ha aKTUBUTE Ha €AMH U1 € OCHOBA 3a OIpEJEIsIHE HA €eMHCHOHHATA CTOMHOCT U
1eHara 3a ooparHo uskymysane Ha jsuoBete Ha HJ{®D ,,JICK CrabumHoct — EBpooOmuranmm 2” 3a
BCEKH paboTeH JieH. HeTHara croitHoCT Ha akTuBHTE Ha DOH/IA CE U3UNCIISIBA KATO OT CTOWHOCTTA Ha
BCHUYKH aKTHBH C€ U3BaJl CTOMHOCTTA Ha TEKYIINTE 3abDKEHUS.

3.1. ®¥HAHCOBU MHCTPYMEHTH

3.1.1. Knacudukanus

B cwotBercTBUHE ¢ MC®DO 9, (hvHaHCOBUTE aKTHBHU M nacuBu Ha DOHIA NPU IBPBOHAYAIHOTO UM
NpU3HaBaHe ce Kiacu(UIHpar B IPEACTaBEHUTE MO-A0JIy KaTeropuH.

DUHAHCOBM AKTHBU

Odunancosute akTHBU Ha DoHIa ce Kracuuupar mocieaBano Karo:

e OrmeHsaBaHM IO aMOPTU3UPAHA CTOMHOCT, WU

¢ OrmeHsBaHy N0 CIIPaBEIMBA CTOWHOCT Tpe3 revandara wim 3aryoara.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

C4eTOBOAHH NMOJMTUKH, MPOAbJKEHUE
3.1. DUHAHCOBY UHCTPYMEHTH, IPOABbJIKEHUE
3.1.1. Knacupukauus, npoab/KeHUue

Dunancoeu axkmueu, omuumanu no amopmu3upana cmoitnocm
DuHAHCOB aKTUB C€ OIICHIBA 10 aMopTUu3rpaHa CTOI\/’IHOCT, AKO Ca U3ITBJIHEHU CICIHUTE IBC YCIOBUA:

o q)HHaHCOBI/IHT AKTHUB C€ OBPKU B PAMKHUTEC Ha ouzHec MOACI, YUATO LECJII € aKTUBUTEC Ja 6’bIlaT
ABPIKaHU, 3a 1a CC C’L6CpaT AOTOBOPHUTC MMAPUYIHU MMOTOLHU; U

° CBhIVIaCHO JOTOBOPHUTEC YCJIOBHS Ha q)HHaHCOBI/IH AKTHWB Ha KOHKPETHU AaTU BB3HUKBAT IMapUIHN
IMOTOLK, KOUTO Ca C€AMHCTBCHO IUIAIaHUA IO IIaBHUIA W JIMXBAa BBPXY HEINOraceéHara CymMa Ha
TJ1aBHUIIATA.

B Ta3u kareropus ce KacupUUUpPaT pa3miallaTeTHd CMETKH, IETIO3UTH U B3€MaHUsI.

Dunancoeu akmueu, omyumaHu no cnpaeedﬂuaa cmounocm npes neuanbama unu 3azy6ama

[Tpu npunaraneTo Ha Ta3u KiacuuKanys, PUHAHCOB aKTUB WX (PMHAHCOB MACUB CE CYNTA 32 AbPKaH
3a TBPryBaHe, aKo:

e Toii e mpuIOOUT OCHOBHO C 1IeJ MPojak0a Wi 00paTHO U3KYIyBaHe B OJU3KO ObJeIe, HiIU

e [lpu mppBOHAYATHOTO MPU3HABAHE, TOH € YaCT OT MOPTQEs OT (rUHAHCOBH MHCTPYMEHTH, KOUTO
ce YIpaBJIsIBaT 3a€JHO C [[ell pealli3upaHe Ha KPaTKOCPOYHA Ievanoa, Win

e Toii e nepuBar (¢ U3KIIOYCHNE HA ICPUBATUB, KOWTO € JJOTOBOP 33 (PMHAHCOBA TapaHIIVsI WIH €
e(heKTHUBEH XeMKUPAI] HHCTPYMEHT)

C ornem MakCHMaaHa 3alUTa HA WHTEPECUTE HA WHBECTHTOPHTE U 32 OTYMTAHE HA MAa3apHUTE
YCIIOBHSI, TPUAOOUTUTE (UHAHCOBM HMHCTPYMEHTH ce KiacuuIupaT KaTo ,,(MHAHCOBH AaKTHBH,
OIICHSIBAHU TI0 CIIPABE/IMBA CTOMHOCT Mpe3 nevyandara wiv 3aryoara” Ha 0asa:

e AKTHBHO yIpaBlieHHe Ha ((WHAHCOBUTE aKTHUBU C IIEJ MOKYIKa M MPOAak0a B KPAThK CPOK HITH
TH AbP>KM KaTO 4acT OT MOpT(dei 3a reHeprpane Ha medanoa oT KoiebaHuATa B [[eHaTa, KakTo U C
eJl pealn3upaHe Ha MapuYHH TOTOLH MTOCPENICTBOM MPOAax0Oa Ha Te3U aKTUBH, U

e l3non3BaHe Ha clpaBeANMBaTa CTOMHOCT 3a LIEJIMTE HAa OLIGHKA M B3€MaHE HAa PEIICHUS 3a
YIpaBIeHHETO Ha (PWHAHCOBUTE aKTHBH., PECII. pEaN3allMATa Te3H CIIPABEIMBH CTOWHOCTH.

B tazu KaTeropus ce KJ'IaCI/I(I)I/IHI/IpaT BCHUYKH KaIIUTAJIOBHU U IBJI'OBU (1)I/IH3.HCOBI/I WHCTPYMCHTHU. C’LH_IO
TaKa JCPpUBATUBHU JOTOBOPH B aKTHUBA.

PdUHAHCOBH NMACUBH
Dunancoeu nacueu, OMYUMAHU NO CRPAGEONUBA CIMOIIHOCM Npe3 neyandbama unu 3azyoama
DUHAHCOB MACHB CE OTYUTA B Ta3W KAaTETOPHS aKO OTTOBaps Ha OMpPEIENICHHETO 3a NbP)KaHH 3a

ThpPryBaHC. qDOHI[T)T BKJIIOYBA B Ta3W KaTCropusd A€PpUBATUBHU JOIOBOPU B ITaCUBA.

Dunancosu nacueu, omuumany nOo AmMoOpmu3upana CmolHoCm

Ta3u kaTeropusi BKIIFO4YBa BCHUKU (PUHAHCOBY MACHUBH, PA3JIMYHHU OT TE3H, OTYUTAHHU 110 CIIPABEATHBA
CTOMHOCT B TlevasidaTa wiv 3arybara.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

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

3.1.2. IIbpBOHAYAJIHO IPU3HABAHE

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
IPEeXBBPJICHUS aKTHB. BCAKO ydacTHe B TaKbB OTHHMCAH (PMHAHCOB aKTHB, KOETO € Ch3IaJCHO MU
3abpKaHo OT [IpyKECTBOTO, CE MPU3HABA KATO OTAEJIEH aKTUB WUJIU IACHB.

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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C4eTOBOIHH MOJUTHKH, MPOAbJKEHHE
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 Bb3MOXKHUTE PE3YJITATH;

®  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 OBACIIN 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-Mainko Ha cnenuduyHn 3a PoHIA 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 joKka3arencTBo 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 HAa 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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C4eToBOAHHU NOJIUTUKH, IPOIbJIKEHHE
3.3. llpuHuMN 32 OLleHKA I10 CIIPAaBEAJIMBA CTOMHOCT, IPOAbJIKEHNE

[Ipu oueHkata Ha (UHAHCOBHUTE MHCTpyMeHTH Ha DoHAa, YNpaBisABaIIOTO IPY>KECTBO NpuUiIara
,IIpaBunara 3a oneHka Ha noptdeiina u 3a onpenenssae Ha HCA nHa ®onpa®, omodpenn or KOH.
[IpaBunata cpabpkarT AeTailiiHa WH(GOpPMAIUSA 3a METOAWTE HAa OLIEHKAa IO BHIOBE (UHAHCOBU
WHCTPYMEHTH u ca Ha PpasmoioKeHue Ha UHTEpHET CTpaHHIIaTa Ha
»JACK Ynpasnenue na aktusu“ AJl (www.dskam.bg).

3.4 Ilapu 1 NapU4YHU eKBUBAJTEHTH

@OHIBT OTUMTA KATO NApHU U MAPUYHU CKBUBAJICHTH, 3a LICJIUTE HA OTYETA 34 MAPUYHUTE IOTOLH,
HAJIMYHUTE MTapy B Opoii, MApUYHHU CPECTBa M0 Pa3IlIallaTe]IHd CMETKH, JETIO3UTH B OBJITapCKy JeBa
U BaJIyTa C OPUTHHAJIEH CPOK IO-MaJIBK OT TPH MECEIA, KAKTO U JETIO3HUTH ,,Ha BIXKIaHE .

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

3.5 Ilpuxoau u pa3xoau

BbB duHancoBuTe oTueTn Ha DOHIA Ce OTpa3sBaT caMO TEKYIIUTE NMPUXOAU M Pa3XOJu, KOUTO Ce
OTHACST 3 MePHOoJia, KAKTO M T€3H OT OIepallvH, CBbP3aHU ChC ChOUTHS OT MHUHAIN OTYSTHU [IEPHOH,
KOWTO Ca pEeTM3UPAHH MIPE3 OTICTHUS ITEPHOI.

[IpuxomuTe W pa3xomuTe OT JIMXBH C€ IMPHU3HABAT TEKYIIO B OTYETa 3a BCEOOXBATHHS IOXOI,
MIPOTIOPIIMIOHATHO Ha BpeMeBaTa 0a3a u upe3 ImpriiaraHe Ha MeTojia Ha eeKTUBHATA JINXBA.

[IpuxomuTe OT AMBHUIIEHTH C€ MPU3HABAT KOTATO MIPABOTO 3a MMOJIydaBaHE HAa IIPUXOJa € YCTAHOBEHO,
HE3aBHUCHUMO OT MOMEHTA Ha TIXHOTO IOJTydYaBaHe.

[lewanbu wnm 3aryOu oT (YMHAHCOBU aKTHBH M TACHBH, OLIEHSBAaHU I10 CIIPaBEUINBa CTOMHOCT IMpe3
nevanbara wim 3aryoara, ce opMUpaT OT IPOMEHUTE B CIIPABEIJIMBA CTOMHOCT HA T3 aKTUBU U
MACHBH, KAKTO M OT PA3jIMKUTE MEXIy OTUYETHATa UM CTOMHOCT W MPOJXKHATA IIeHA MPH CICIKH C
TAX.

Pasxomute oT oOe3neHka Ha GUHAHCOBU aKTHUBH, OIICHIBAHU IO aMOPTU3HUpaHa CTOWHOCT, OTpa3sBat
pasmepa Ha KOPEKTHBA 32 OYaKBAHUTE KPETUTHH 3aryOH MO T3 aKTHBH.

Pa3xomuTe 3a BHHIIHM YCIYTH ce ()OPMUPAT OT Bh3HATPAXKICHUETO Ha YTPABISABAIIOTO JPYIKECTBO
1 OaHKaTa-AeTmO3UTap, Bh3HATPAKICHNS W TaKCH Ha MHBECTHITMOHHM TIOCPEIHHIM, OaHKH W JPYTH
mo00HM, CBBP3aHM ¢ MHBECTUIIMOHHATA NeWHOCT Ha DoHAa.

Hpyru ¢unancoBu pazxoau ce popmupaT 0T OaHKOBH TAaKCH IO IPEBOJHU OIIEPALINH, ITIOAIPHKKA Ha
CMETKH U TpaHc(hep Ha IEHHU KHIKA.

3.6. CnesikM B 4y:KIeCTPaHHA BaJIyTa

Crenkure B 4yXXJIeCTpaHHa BaJyTa CE€ BIMCBAT B JieBA NpPHU IBPBOHAYAIHOTO MM CUETOBOIHO
OTpa3sBaHe, KaTo KbM CyMaTa B Uy>KJEeCTpaHHa BalyTa ce IIpHUilara HEHTPAIHUAT Kypc Ha bbarapcka
Hapoxna 6anka (bHB) xpM matata Ha chenkara. IlapuyanTe mo3unmu B 9y’KIeCTpaHHA BalyTa ce
MIPEOIICHSBAT €XKETHEBHO 10 IeHTpanuus Kypc Ha BHDB 3a texymus paboTteH neH.

Ot 1 sayapu 1999 6barapckusr jieB € ¢ purcupad Kypc kKbM eBpoto: 1.95583 neBa 3a 1 eBpo. BHb
ompezaenss OOMEHHUS Kypc Ha JieBa KbM JIDYTHUTE BAIyTH KaTo Hpujara Kypca Ha €BpO KbM
ChOTBETHATA BATyTa, KOTHPAH HA MEXTyHAPOJHUTE Ma3apHu.

3.7. lanbuu

®DoHABT, KaTO BUJ HAITMOHAJICH WHBECTHUIIMOHEH (OHJ, MOMyCHAT IO IyOJMYHO TpeyiaraHe B
Peny0nuka brirapus, mon3sa npedepeHIMaIHO JaHBYHO TPETUPAHE: Heropara reyvasnba He ce obnara
C KOpPIIOPaTUBEH IaHBK.
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C‘leTOBOI{HI/I MOJTUTUKH, ITIPOADBJKCHUE

3.8. lIpomenn B MCDO
IIpoMeHH B CUETOBOAHUTE MOJUTHKH H ONIOBECTSIBAHUS

CTaHz[aan / HU3MEHEHHUS, KOUTO Ca BJIC3JIM B CUJIA U CA IIPUETHU OT EBponeﬁcmm CbI103

[IpmmaranuTe CYETOBOMHHM IIOJIUTUKH CHOTBETCTBAT HAa TE3W, MPWIOKEHH Ipe3 IPEeaxoJaHaTa
(rHaHCOBA roauHAa, ¢ M3KIoUeHne Ha cinenaure MCPO CaeToBOAHM CTaHAAPTH, KOUTO Ca MPUETH
ot ®oHpa, cuutano ot 1 ssHyapu 2025 roauHa:

e MCC 21 Edextn or mnpoMeHnTe B 00MeHHMTe KypcoBe: Jlumca Ha oOMeHHMOCT
(n3meHeHnus). Mi3MeHeHMsATa ca B CHJIa 3@ TOJUIIIHYA OTYETHH NIEPHUOAH, 3aII0YBAIIN Ha WU CIEN
1 suyapu 2025 roguna.

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

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

Cmandapmu/mmeneuuﬂ, Koumo éce ouie He ca é.ie3iu 6 cuia, Ho ca npuemu om Eeponeﬁcmm
Cb103

e MC®O 9 ®unancoBn wuHcTpyMeHTM H MC®O 7 ®@OUHAHCOBH HWHCTPYMEHTH:
OnoBectsiBanusi — Kiaacupukanusas u oneHssBaHe Ha (UHAHCOBM HWHCTPYMEHTH
(m3menenns). [Ipe3 mecen maii 2024 r. CMCC ny6nukyBa n3MeHenus: B Kimacudukauusta u
OIICHSABAaHETO Ha (UHAHCOBUTE WHCTPYMEHTH, KOHTO u3MeHHxa MCPO 9 OdunancoBH
nHcTpyMeHTH 1 MC®O 7 ®unancoBr HHCTpyMeHTH: OTIOBECTSIBAaHHA U Ca B CHJIA 32 TOAUIIHU
OTUYETHH IIEPUO/IH, 3a04BaIly Ha wiu ciex | sayapu 2026 ., KaTo MO-paHHOTO UM MpUIIaraHe €
[TO3BOJICHO. YTpaBIABamOTO [Ipy)KeCTBO € OLECHWIIO, Y€ TE€3H M3MEHEHHUSA HsAMa Ja OKaXkar
CBIIIECTBEHO BIIUSHUE.

e MC®O 9 ®unancoBn wuHcTpyMeHTM u MC®O 7 ®@OUHAHCOBH HWHCTPYMEHTH:
OnoBectsiBanus — Jloropopu 3a 3aBHCHMMA OT NPUPOAATA eJeKTPOeHeprus (M3MeHeHusl).
[Ipe3 mecen aexkempu 2024 r., CMCC ny0iukyBa LeJIeBU U3MEHEHHS 3a TI0-100p0 oTpa3siBaHe
Ha JloroBopm 3a 3aBHUCHMMa OT TIPHPOAATA EIICKTPOCHEeprusi, kKouto usMenmxa MCDO 9
®unancou nHCTpyMeHTH 1 MC®DO 7 dunaHcoBr HHCTpyMeHTH: OMOBECTABaHNUS, U ca B CHJIA
3a TOJUIIHYU OTYETHU MEPUOIH, 3a1I0YBAIN Ha Wi cief 1 ssHyapu 2026 T., KaTo NO-paHHOTO UM
MpUJIaraHe € M03BOJIEHO. YIPaBJIABALIOTO J[pyKeCcTBO € OLEHUIIO, Y€ Te3H H3MEHEHNUS HAMa Jia
OKa)aT ChUIECTBEHO BIIMSIHUE.

e Toaumuu mogodpeHusi Ha cueToBOAHUTE cTaHAapTH MC®O — Tom 11. [Ipe3 mecen romm
2024 r. CMCC ny6nukyBa ['ogunrau mogoopenns Ha MCOO CueroBoanu ctangapty — Tom 11.
[Ipenmpustusara TpsOBa 1a NpuiaraT Te3W HM3MEHEHWS 32 TOAWIIHM OTYETHU TICPUOJIH,
3anoyBamd Ha wiu ciuen 1 suyapu 2026 1. Ilo-paHHOTO mpuiaraHe € MO3BOJICHO.
YmpasnsgBamoro pyXecTBO € OIEHWUIIO, Y€ Te3W M3MEHEHHUS HsIMa Ja OKaKaT CHIECTBEHO
BIIMSIHHE.

e MC®O 18 IIpeacrassine u onoBecTABaHe BbB (priHaHcoBM oTUeTH. IIpe3 mecen anpua 2024
r. CMCC ny6mukyBa MC®O 18 - [IpeicraBsiHe u oroBecTsIBaHE BB (PMHAHCOBH OTYETH, KOHTO
3amenst MCC 1 - IlpencraBsHe Ha (GWHAHCOBH OTYETH M BIM3a B CHJIA 32 TOIUIIHHA OTYCTHHU
NepUOIH, 3an0YBaIy Ha uiu cien 1 suyapu 2027 1., KaTo Mo-paHHOTO IpUjIaraHe € Mo3BOJICHO.
[Ipes cnenBammre OTUETHH IEPUOIH, Y TIPaBIABAIIOTO [pyKecTBo 1€ aHaNu31pa U3UCKBaHUTA
Ha HOBOIYOJIMKYBaHUS CTAaHAAPT U LI€ OLIEHH HETOBOTO OTPa)KEHHE.
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C4eToBOAHHU NOJIUTUKH, IPOIbJIKEHHE
3.8. lIpomenn B MCDO, npoabikeHue

Cmandapmu/uzmeueﬂuﬂ, Koumo ece ouie He ca é/1e3iu 6 cuia U He ca npuemu om Eeponeﬁcxuﬂ
Cbl03

e MC®O 19 [dbumepHu npeanpusitus O6e3 mnydoauyHa ordeTHocT: OnoBecTBaHUSA
(BKJIIOUMTEHO M3MeHeHusita). [Ipe3 meceny mait 2024 r. CMCC ny6mukyBa MCDO 19 -
Hbmepau npennpustas 6e3 myonuuna oryetHocT: OnoBecTsBaHus, a pe3 Mecel aBryct 2025 1.
CMCC ny6mukyBa nsmenennst Ha MCPO 19. MCOO 19 (BKIIOUHTETHO H3MECHEHHUATA) BIIN3a B
CHJIa 32 TOAMIIHU OTYETHH TIEPUO/IH, 3aIT0YBaly Ha wiu cien 1 ssayapu 2027 1., KaTo Mo-paHHOTO
MpUaraie € Mo3BOJIeHO. YTpaBiasaBamoTo Jpy>KecTBO € OIEHMIIO, Y€ Te3H U3MEHEHHs HiaMa Ja
OKa’KaT ChILIECTBEHO BIUSHHE .

e MCC 21 Edexktn oT mnpoMeHHTe BBB BalyTHHUTe KypcoBe: Ilpem3umciasiBane B
CBPBXUH(JIAUOHHA BaJyTa Ha mpeiacTraBsHe (u3meneHus). [Ipes mecery HoemBpu 2025 T.
CMCC nybnukyBa wu3MmeHeHus B [Ipem3uucnsBane B CBpbXMH(IaLIMOHHA BajxyTa Ha
npencrassie, kouto u3MeHsIT MCC 21 Edektu oT mpoMeHnTe BB BAIyTHUTE KypCOBE U BIM3aT
B CHJIa 3a TOJUIIHUA OTYETHHU MEPHUOJH, 3armoyBaild Ha win cien 1 sayapu 2027 r., Kato 1o-
PaHHOTO TpHiIaraHe € Mo3BOJIEHO. YIIPaBIABamoTo Jpy>KecTBO € OLIEHWIIO, Ye Te3U N3MEHEHUS
HsIMA J1a OKa)kaT CHIIECTBEHO.

e MH3menenne Ha MCPO 10 Koncommaupanu punancosu orderu 1 MCC 28 UnBecTunnu B
ACOLMUPAHH NPeINPUSITHA U cbBMecTHH npeanpusaTus: IIpoaax0a nujiu BHOCKA HA AKTHBH
MeKAy MHBECTUTOP M HEroBO ACONMHUPAHO WJIM CbBMecTHO npeanpusatue. IIpe3s mecen
nexemBpu 2015 r. CMCC otinoxu 0e3CpOYHO JaTaTta Ha BiM3aHE B CHJIA HA TOBA U3MCHCHHE B
OUYaKBaHE Ha Pe3yJTaTa OT CBOS U3CIEJOBATEICKH NPOEKT 3a KAIUTAJIOBHA METOJ] HA CUETOBOAHO
OTYHUTAHE.

3.9. U3no/3BaHe HA OLIEHKHU U NMPeleHKH

H3rorBsHeTo Ha (I)I/IHaHCOBI/I OTYCTHU M3UCKBaA OT P’LKOBOZ[CTBOTO Ha yr[paBJ'ISIBaHIOTO APYKECTBO Oa
IIpaBu NPEUECHKH, OICHKH U IPCANOJI0XKECHUA, KOUTO BIUAAT Ha IIPUIOKECHUTE CUETOBOIHU ITOJIUTUKHN
1 OTUCTCHUTC CYMHU Ha aKTUBUTEC, ITACUBUTEC, IPUXOAUTE U PA3XOJUTE. Peamaute pe3yaratu Morat aa
CC pas3jim4yaBaT OT TC3U OLICHKU. OHCHKI/ITG 1 OCHOBHHUTEC MPEAIOJIOKECHUA CC NPCTIICKAAT HAa TCKYIla
Oa3a. Hpepa3rneﬂaHI/ITe CUYCTOBOJHHM OLICHKH CC MNPHU3HABAT B MEpHOJA, IPE3 KOHTO OII€HKaTa CC
MpErjicxaa U BbB BCUYKH 3aCCTHATH 6'b)IeIIII/I IEpUOau.

Donovm Kamo uHgeCMUYUOHHo npeonpuamue no cmucvia va MCPO 10

®DOHIBT € HAIMOHAJIEH JAOTOBOpeH (oH/ 1Mo cMuchia Ha wi. 171, an. 5 or 3JKUCIIIKU. Cnopen
3AKUCHAIIKH, ynpaBnsBamo qpyKecTBO, JeHCTBAIO 32 CMETKa HAa BCUYKH YIPABISBAHU OT HETrO
KOJIEKTUBHHM MHBECTULIMOHHU CXEMH WJIU JIPYTH MPEANPUATHS 32 KOJIEKTUBHO HHBECTHPAaHE, HE MOYKe
Jia Tpu100MBa aKIMHU C TIPaBO Ha TJ1ac, KOUTO OMXa My MO3BOJIMIIM J1a YIIPaXKHsABa 3HAUUTEITHO BIMSIHUE
BBPXY YIIPaBIIEHHETO HA EMUTEHT. 3HaUMTeNHO BimsgHue 1o cmuchia Ha 3AKUC/IIKU e nanmnme B
CIIy4auTe Ha IMPSIKO WM HEMpsKOo MpuTexaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJIacoBETe B OOIIOTO
chOpaHHe Ha EeMUTEHT, ONPE/ICIICHU ChraacHo Wi. 145 u 146 ot 3akoHa 3a MyOJIMYHOTO MpeAiaraHe
Ha LeHHH KHIka. Crnope MOCOYeHOTO B MIPEAXOIHUS raparpad, He € He00X0IUMO Y IpaBiIsiBaIOTO
JIPY’KECTBO J]a M3BHPIIBA IOTBIHUTEIHA TPEIEHKAa OTHOCHO CIIa3BaHETO HA M3MCKBAHMSTA, TOCOYCHU
B maparpad 31 nva MCDO 10, kakTo U 1a mpeneHsBa B AombiHeHHE nand PoHABT OTroBaps Ha
KPUTEPUUTE CIOPE ONPEACICHUETO 38 HHBECTULIIOHHO MPENIPHATHE.
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C4eTOBOIHH MOJUTHKH, MPOAbJKEHHE
3.9. U3znos3BaHe HA OLICHKH M NpPeNeHKH, MPOAbJIKeHNe

Cnpaseodnusa cmouHocm HA QUHAHCOBUME UHCMPYMEHMU, KOUMO He ca Mbpey8aHu HA aAKMUHU
nasapu

Koraro cnpaBemmmBrTe CTOWHOCTH Ha (PMHAHCOBUTE aKTHUBU W IACHBU B OTYeTa 32 ()MHAHCOBOTO
CBCTOSTHHE HE MOTaT Ja ObJaT MOJy4YeHH OT aKTHBHH Ia3apH, T€ CE OMpEAeNsiT ¢ MOMOINTa Ha
pa3IMyHU TEXHUKH 32 OLEHSIBaHe, KOUTO BKIIIOYBAT M3MOJI3BAaHETO Ha Mojenu. bazosure nanHu 3a
TE3HW MOJICJIM Ca U3BIICYCHU OT WHAMKATOPH, KOUTO Ce HAaOIr01aBaT Ha (PMHAHCOBUTE I1a3apH, KbJIETO
TOBa € Bb3MOKHO, B IPOTUBEH CIIy4yail c€ MPaBAT JOIYCKAaHUS 3a YCTAHOBSIBAHE Ha CIIpaBEIJIMBU
croiHoCTH. JlomyckaHusATa B3eMaT IpeaBua (pakTopu, CBbP3aHH C JUKBUAHOCT, BOJATUIHOCT 3a TO-
I'BIITOCPOYHH  (DMHAHCOBM aKTWBH W JWCKOHTOBH IPOLEHTH, MPEICPOYHU IUTANAHUS H
MPEANOI0KEHUS 32 HEU3bJIHEHUE, CBBP3aHU C LIEHHU KHIDKA.

3.10. Pa3xoau, CBbpP3aHM C HHBECTHLIHATA B As10Be HAa DoHga

» Pasxoaun, KONTO ce moOeMaT HPSKO OT KOHKPETHHS MHBECTHTOPUTE/NPUTEKATEINTE Ha JSIIOBE
(“TpaH3aKIIMOHHH Pa3xou’”)

C ornen mocturane Ha naBecTUIMoHHMTE Ienn Ha JICK Cradbumaoct — EBpoobimrarum 2, neitHocTTa
Ha PoHMAa MMa IUKINYeH XapakTep (mo-noapoduo B Ilpwui. 4- , MlHBecTUIIMOHHA cTpaTerus’), KaTo
npe3 pasIMyHUTE MEePHOAW C€ TpHIIaraT pasiiyHd MO pa3Mep TaKCH IpH TOKyNKa U oOpaTHO
W3KYyIyBaHE Ha HETOBUTE JSJIOBE.

o praBHSIBaHIOTO APYXKECTBO BKIIIOYBA B €MHCHOHHATa CTOMHOCT Ha 3aKyIIyBaHUTC [AJIOBC
HaZ[6aBKa, pecCIl. B IICHATAa Ha 06paTHO H3KYITYBaHC Ha JSAJIOBCTC OT6I/IB, KOHUTO ChIJIACHO IpaBujiaTa
Ha CDOH,Z[a, oCTaBar B I10JI3a Ha (DOH,I[a N YUUTO pasMEp € KaKTO CJICABa:

- Ilpu emutupane - B pazmep Ha 0.00% (cporBeTHO 10 1.00% mmu no 3.00%) oT HETHATA CTOMHOCT
Ha aKTUBHTE Ha JSJ1 B 3aBUCHUMOCT OT ,,0TBOPEeH”’ (CHOTBETHO ,,MEKINHCH’ WIIH ,,0TPAHIYCH ) TIEPHO.
OT WHBECTHUIIMOHHUS UK Ha DOoHAA.

- llpm obpartHo mu3kymyBane - B pazmep Ha 0.00% (cvoTBeTHO 10 2.00% mmu 10 5.00%) ot HeTHaTa
CTOMHOCT Ha AaKTUBUTE HAa 51 B 3aBUCUMOCT OT ,,0TBOpEH” (CHOTBETHO ,,MEXIUHEH WU
,,OTPaHUYeH”’) EPUOJ OT UHBECTULIMOHHUS UUKbI Ha DoHpa .

e llpu Bw3nmaraHe Ha aucTpuOynusara Ha asnoBe Ha DoHOA HA TPETO JHIE, € BB3MOXKHO
JUCTPUOYTOPBT J1a HAYHCIISIBA 38 CMETKA Ha MHBECTUTOPA TaKCH, KAKTO CIIE/IBA:

- llpu emutHpane - B pazmep a0 0.50% (cvorBetHO 0.00%) OT HETHAaTAa CTOWHOCT HAa AKTUBUTE Ha
I B 3aBHCUMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEXKIWHEH WM ,,0TpaHHYCH”’) TMEpPHOJ OT
WHBECTULIMOHHHMS UK HA DoHpa.

- HpI/I O6paTHO H3KYITyBaHC - ,ZlI/ICTpI/I6YTOp’bT HAMa IMpaBo J1a HaYUCJIsABa 3a CMCTKA Ha MHBECTUTOPA
TaKCH IIpHU 06paTHO H3KYITYBAaHC Ha A5JIOBC Ha q)OH,I[a.

» Tomumnute pasxoau 3a 2025 r. BbB Bpb3Ka ¢ jaeiHocTTa Ha Donpa (,,OnepaTHBHU pazxoan”),
KOUTO CE€ MoeMaT KOCBEHO OT BCHYKM HETOBH IMPHUTEKATEIW HA JSUIOBE, BKIIOYUTEIIHO TaKca 3a
yOpaBlICHHE Ha AakKTUBUTE, Bb3HArpaxaeHue Ha baHkata - Jemo3uTap, KOMHCHOHHU Ha
WHBECTUIIMOHHU TIOCPETHUIN U JIpyTH pa3xoau ca 1.05% ot cpenHaTa roAnIIHa HETHA CTOWHOCT Ha
aktuBuTe Ha @oHma. (2024 1.: 1.11%).
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HNuBecTHIIHOHHA crpaTerusi

OcCHOBHHTE HHBECTHLIMOHHU 1lenn Ha DoHa ca (MpecTaBeH! B CICIHUS IPUOPHUTET):

e 3amUTa HAa HAPACTBAHETO HAa CTOWHOCTTAa HA MHBECTHLMHUTE W (IOKOJKOTO € BB3MOXHO)
HapacTBaHE HAa CTOMHOCTTA Ha WHBECTULMHUTE HA MPUTEKATEIUTEe Ha JsutoBe BB DoHIa Hag
3aIUTEHHs pa3Mep MpU MoeMaHe Ha HUCHK PHUCK;

e ocHrypsiBaHE Ha MAaKCHMaJlHA JIMKBHIHOCT HAa MHBECTUIMUTE HA MPUTEKATEINTE HA JSIIOBE
pe3 ,,0TBOPEHHS IEPHOA .

,,3allliTa Ha HapacTBaHE Ha MHBECTUILIMATA O3HayaBa HETHATa CTOMHOCT Ha aKTHBUTE Ha €IUH JIsiJ,
M3YHCIeHa KbM TOCIeTHUS paboTeH NIeH OT ,,0rpaHHyYeHUs MEepuo’, n1a 0bae He Mmo-Hucka oT 102
(cTo m 1BE) Ha CTO OT HETHATa CTOMHOCT HAa aKTUBHUTE HA €IWH JsUI, U3YHCICHAa KbM IOCIIETHUS
paboTeH IeH OT ,,0TBOPSHUS IMepHo”. 3a IMMOCTUTAHE Ha Tas3W IeJl YTPABISIBAIIOTO IPY>KECTBO IIIE
VMHBECTHpa 3a cMeTKa Ha POHJIa B NOAXONAIIM MHCTPYMEHTH IO BUJ U CPOYHOCT, IpHJIAraiku
HMHBCECTUIIMOHHATa CTpaTCI‘I/I}I N IIOJIMTHUKA, OIIMCaHH HO-IIOJIy, BKIIFOUUTCJIHO HWHBCCTULUOHHUTC
LUKIIY, BKJIIOYBALIY T.HAP. OTBOPEHHU U OTPAHUYCHU MEPUOIH.

Hsama CUT'YPHOCT, 4€ q)OHIL’bT 1€ MOCTUTHE MHBECCTUIIMOHHUTEC CH L CJIN.

NHBecTunoHHaTa cTparerus Ha QOoHJ1a IPEeIBHK/A C LI 3alllUTa HA HapACTBaHE HA CTOMHOCTTA Ha
WHBECTUIIMUTE Ha NPUTEKATENUTE Ha Js10Be BbB POHJA, MHBECTHpaHE Ha OCHOBHATa 4acT OT
AKTUBHTE B LIEHHU KHW)XA, N3JaleHU WU FapaHTUPAaHU OT ObJrapckara JbpikaBa, AbprKaBa 4JICHKA
WIH TpeTa AbpikaBa 1/ WM OAHKOBHU AETIO3UTH B KPEIUTHH MHCTUTYIINH ChC ceqanuiie B PermryOmmka
boarapus, B agpyra Ibp:kaBa WieHKa WIA TPETA IbPKABA.

IMo orHomenne Ha JICK CrabwiHoct — EBpooOnurammu 2 HE ce NpeIBUXkKAAa H3TPAXKIAAHE HA
TEpUTOpHUATHA U OTpacioBa cnenuanuianus Ha GoHpa.

C ornen mocTuraHe Ha MHBECTUIIMOHHUTE 11enu Ha DOHJA, JEHHOCTTa My MMa ITUKINYCH XapaKTep.
Bceku MHBECTHIIMOHEH IIUKBII € C TIPOIBIDKUTEITHOCT OT MPUOTU3UTENHO 2 (BE) TOAWHU U IOJOBHHA
Y BKJIFOYBA JIBa OCHOBHU Neproaa. PoHABT OCHIIECTBIBA HEMPEKHCHATO CBOSATA JEHHOCT, KATO BCEKU
HOB ITUKBJI 3aII0YBA J]a TeUE BeIHATa CJie] M3THIAHE Ha TIPEIXOTHUS.

[IBpBHAT OCHOBEH MEPUOJT € HAPEUEH ,,0TBOPESH MEPUOA” U € C MPOAB/DKUTEIIHOCT OT IPUOIU3UTETHO
3 (tpm) mecena. [Ipe3 To3u eproT ce U3BBPINBA AKTUBHO HAOMPAHE HA CPEJICTBA OT HMHBECTUTOPHUTE.
ToBa € W MepUONBT, Mpe3 KOMNTO MHBECTUTOPUTE, 3aKymwiH JsuioBe Ha DoHma mpes3 mpeaxoaHu
WHBECTUIIMOHHY IWKIN W JKeNaelld Ja HampaBiAT oOpaTHO HM3KYIyBaHE, € MPEMOpPBYUTENHO Ja
mpomanaT CBOUTe MstoBe oOpatHo Ha @oHpa. [1o Bpeme Ha ,,0TBOpEHMSI TTepro 1’ akTuBUTe Ha DoH/Ia
C€ MHBECTUPAT NPEUMYIIIECTBEHO B MHCTPYMEHTH Ha IAPUYHUS Na3ap W/ Wik OaHKOBH JICTIO3UTH.

Bropust ocHOBeH mepmoa € HapedeH ,,0TpaHHYeH Mepuoj” W € C MPOIBIDKUTETHOCT OT
npubnm3uTenHo 2 (aBe) romuHu. ,,OrpaHMYCHHUST MEPUOJ” 3all0uBa Jla T€4Ye Ha IbPBUS JICH CIIe]
M3THYAHETO Ha ,,0TBOpeHus nepuon’. Ilpes ,,orpannuenus nepuoa” DOHABT OCHUIECTBSIBA CBOUTE
OCHOBHHM IIeJTH — OCHUTYpsIBAHE HA 3alllTa Ha HAPACTBAHETO HA CTOMHOCTTAa HAa WHBECTHIIMHUTE Ha
npuTexkarenuTe Ha JsuioBe BbB DoHIa U (IOKOIKOTO € Bh3MOXKHO) HapacTBaHE Ha CTOMHOCTTA Ha
WHBECTHUIIMNATE HA TIPUTEXATelnTe Ha asiuoBe BB (POHIA HaJ 3allMTeHHs] pa3Mep. 3amura Ha
HapacTBAaHETO HAa CTOMHOCTTA Ha MHBECTHUITUATA TIPE3 TO3H IEPHOJ O3HAYaBa HETHATA CTOHHOCT Ha
aKTUBUTE HA €JMH JsU1, U3UHCIICHA KbM TOCIICIHUS paOOTEeH JICH OT ,,0rpaHruYeHUs nepuo’”, 1a 0bie
He mo-Hucka oT 102 (cTo M IB€) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBHUTE HA CIMH JSUI, H3YHCIICHA
KBM TIOCTIeTHUS padOTeH JIeH OT ,,0TBOpeHus nepuoy’. OCHOBHATa YacT OT akTUBUTe Ha DoHa mpe3
TO3U NEPHOJ 1iie ObJaT UHBECTUPAHU B IICHHU KHUKA, U3/IaJICHU WM FapaHTUPaHU OT Objirapckara
I'bpKaBa, IbpKaBa YICHKA WX TPETa IbpiKaBa v/ WM OAaHKOBH JICTIO3HUTH.
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HNuBecTHIIHOHHA crpaTerusi, NIpoaAbJKECHUE

C men ocurypsBaHe Ha JUKBHIHOCT HA HWHBECTHUIIMUTE HA MPHUTSKATEIUTE Ha JSUIOBE, Ipe3
,,OTPAHUYCHHS TIEPUO]’ Ce TPEIBIKIIA EIHH ,,MeKAUHEH MePHoa’, TIpe3 KOUTO Ie ce mpuiaraT Mo-
HUCKH TaKCH/ pa3xoy 3a CMETKA Ha MHBECTUTOPUTE NP MpoJak0a 1 00paTHO U3KYITyBaHE Ha JSI0OBE
B CpaBHEHHE C TAaKCUTE/ Pa3XOUTE IPH Mpoaaxxda 1 00paTHO M3KYITyBaHE Ha JISIOBE MIPe3 OCTaHaIaTa
4acT OT ,,orpaHudeHus nepuona’. HBecTUTOpUTE CleaBa 1a UMAT MPEABU, Y€ 3aKyHIINTE JSIIOBE
mpe3 ,,0rpaHHYEHUTE TIEPUOIN~, BKIIFOUUTEIHO ,,MeXKTUHHHS TIEPUOA”, HSIMA Ja MOTAaT Jla pa3dyuTar
HAa 3alliTa Ha HAPACTBAHETO Ha CTOMHOCTTA Ha CBOSITAa MHBECTHIINA B Kpasi Ha ,,0TpaHUICHUS IEPHOL .

YHpaBisBaIioTo ApyKecTBO Ie HHPOpMHUpa MPUTEKATESIIUTE Ha AUIOBE U OCTAHAIUTE HHBECTUTOPH
3a TOYHATA J]aTa, Ha KOSATO III€ 3aroyBa BCEKH ,,0TBOPEH’/ ,,0rpaHuyeH”  ,,MEKIUHEH TIEPHO]] OT
MHBECTULIMOHHUS IUKBI HA DoHAa, Hail-manko 30 THU Mpeau 3amoYBaHETO HA CHOTBETHUS MEPUOJ
4pe3 ChOOIIEHUS:

“* Ha BCHUYKH ,,[HIIETAa”, HA KOUTO CE IpUEMAT IOPBUKH 3a MPoak0a 1 00paTHO U3KYIIyBaHE Ha
nsamoBe oT DoHAa;

% Ha MHTepHeT cTpaHMIaTa Ha Y IPaBIsSBAIIOTO JPYKECTBO.

C ornen mocTuraHe Ha WHBECTHMIHMOHHUTE Ienu Ha doHnma YhpasidBamoTo Apy>KECTBO MOXKE Ja
nHBecTHpa akTuBuTe Ha DoHMA B cenHuTe TPYNY (PHHAHCOBU MHCTPYMEHTH U aKTHBU U B PAMKUTE
Ha J0JIYNOCOYECHUTE MAaKCUMAJIHU IIPOLEHTH:

1. O6mo go 100 Ha cTo ot aktuBuTe Ha PoHIA B:

a) (huHAHCOBM WHCTPYMEHTH, M3JaJ€HNW WM rapaHTupaHu oT PemyOnmka benrapus wim apyru
JUbPKaBH YICHKH, KAKTO U U3JaJICHU WU TapaHTUPAHU OT TPETHU AbPKABH;

0) EeHHU KHIDKAa ¥ MHCTPYMEHTH Ha MapUYHUS Ma3ap, eMUTHPAHU WM TapaHTHPAHH OT IIEHTPAIHU
opranu B Peny6nuka bbirapus wnu B Ipyra AbpkaBa 4jeHka, oT beiarapckara HaposnHa OaHKa, OT
LeHTpajHa 0aHKa Ha JIpyra JbpkaBa WieHka, oT EBponeiickara nentpanna 6anka, or EBponeiickus
ChI03 WM OT EBpomneiickaTa HHBECTUIIMOHHA 0aHKa, OT MyOJIMYHAa MEXIyHapoIHa OpraHU3alus, B
KOATO 4JIEHYBA [IOHE €[jHa IbPKaABa YICHKA;

B) BJIOI'OBC B 6aHKI/I, IJIATUMU IIPU ITOMCKBAHE UJIN 3a KOUTO CHIIECCTBYBA IPAaBOTO Jia 6’bZ[aT HU3TCTIICHU
MO BCAKO BpeMe, IpU ycJOBHE ue 0aHKarta € cbe cepanuuie B PemyOnuka Bvarapus mim B apyra
IbpKaBa WICHKA, a aKO € ChC CeANUIIE B TPETA IbprKaBa - IPH YCIOBHE Y€ € 00eKT Ha OJlaropa3yMHHU
npasBuia, kouto KomucusAra € ompenenwna 3a €KBUBAaJCHTHH HAa TE3M CBHIVIACHO MPAaBOTO Ha
EBponeiickus cbro3;

2. HepI/IBaTI/IBHI/I q)HHaHCOBI/I WHCTPYMCHTH, BKIIOYUTCIIHO CKBHUBAJICHTHH Ha TAX HWHCTPYMCHTH,
3aAbJIZDKECHHUATA IIO0 KOHUTO MOorar aa 6T>IlaT U3NBJIHCHU YpE3 MApHUYHO IUJIalllaHC, AOITYCHATHU OO0
TBPrOBUSl WM THPIYBaHM Ha PETYyJIHMpaH Ia3ap WIHM JAPYr OpraHu3upaH maszap, (yHKIHOHHpAII
PEIOBHO, IPU3HAT H ITyOJIMYHO JIOCTHICH, W/HIIH IepUBATHBHU (PMHAHCOBH HHCTPYMEHTH, THPryBaHU
Ha U3BBHOOPCOBH nazapu — A0 30 Ha cTo oT akTuBUTE Ha DOHA;

3. Ipyru ¢puHAHCOBU HHCTPYMEHTH, H3BBHH IMMOCOUYEHUTE B T. 1 — 2 mo-rope — 110 30 Ha CTO OT aKTUBUTE
Ha DoHJa.

DoHABT MOKE J1a TPUIO0HBA JEPUBATUBHY (DMHAHCOBH MHCTPYMEHTH CaMO C LIEJ XE/PKUPaHe.
@DOHABT MOXKE J1a MHBECTHPA B NPEXBBPJSIEMU LIEHHH KHMXA W MHCTPYMEHTH Ha MapU4HUs 1asap,
nmorrycHatr 10 ThproBus Ha London Stock Exchange, London International Stock Exchange, SWX
Swiss Exchange, OMX — Nordic Exchange (Copenhagen, Stockholm, Helsinki), Istanbul Stock
Exchange, New York Stock Exchange, American Stock Exchange, NASDAQ, Chicago Board of
Trade, Chicago Board Options Exchange, Toronto Stock Exchange, Sydney Stock Exchange, Hong
Kong Exchange & Clearing, Tokyo Stock Exchange.
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ITapuuHu cpeacrBa

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

aKTHBHTE aKTHBHTE

Be3cpounn 6aHKOBH BIIOTOBE, B JIeBa 246 0.84 404 1.39
Bescpounu 6aHKOBH BIIOTOBE, B €BPO 194 0.66 9 0.03
O6mo 440 1.50 413 1.42

Bbescpounute 0ankoBu Bioroe kbM 31 mexemBpu 2025 1. n 2024 r. BKIIOYBAT pa3IuIalaTeTHUTE

cMmeTku Ha DoHpa.

Hsma 6noxupanu cymu 1 ApyTy OTpaHUYEHNUS 3a TIOJ3BaHe Ha MapUYHUTE cpeacTBa Ha DoHAa.

Hapn U MAPpUYIHH €KBUBAJICHTHU

HapI/IT-IHI/ITe Cpe€acTBa U NAapUYHUTE CKBUBAJICHTU 3a LCIMTEC Ha OTYETA 3a MApUYHUTEC IMOTOLU CC

CBCTOSAT OT CJIEAHUTE caya:

B xunsaou nesa 2025 % ot obOmiaTa 2024 % ot oOmIaTa
CTOMHOCT Ha CTOIHOCT Ha

aKTHBHTE aKTHBHTE

Bescpounu 6aHKOBHU BIIOTOBE, B JIeBa 246 0.84 404 1.39
Be3cpounn OaHKOBHU BIIOTOBE, B €BPO 194 0.66 9 0.03
O61mo 440 1.50 413 1.42

DUHAHCOBHY aAKTUBH, OLIEHSIBAHU 110 CIIPaBeJIMBA CTOMHOCT NMpe3 nevyajadara uin 3arydara

B xunaou nesa 2025 % ot oOmIaTa 2024 % ot o0maTa
CTOIHOCT HA CTOMHOCT HA
AKTHBHUTE AKTHBHTE
JIbp>kaBHU IIGHHU KHMXKA 28 938 98.50 28 562 98.58
0610 28 938 98.50 28 562 98.58
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DUHAHCOBH AKTHUBH, OLIEHSIBAHM MO CIPaBeNJMBA CTOWHOCT Mpe3 meyajdara ujaMm 3arydara,
NMPOAbJKEHN e

JlvpotcasHu ueHHu KHudXMCA

B xunsaou nesa 2025 % ot obOmiaTa 2024 % ot oOmIaTa
CTOIHOCT Ha CTOMHOCT HA
AKTHBHUTE AKTHBHTE
JAbpkaBHH UCHHH KHHOK3, 28 938 98.50 28 562 98.58
}Z[CHOMI/IHI/IpaHI/I B eBpo
Oo6mmo 28 938 98.50 28 562 98.58

Kbm 31 mexemspu 2025 1., DoHABT MpUTESKaBa 5 eMHCHH ThP’KaBHH IICHHHW KHIKA (1 eMuCcHS Ha
PenyOnuka Yurapus, 1 emucus na Muanonesus, 1 emucus Ha PemyOnmuka PymbHus, 1 emucus Ha
Peny6nuka bearapus u 1 emucus Ha PenyOnuka ['epmanus) B T. 4.

e ¢ (UKCHpaH JTUXBEH TPOICHT, TOAWIIHU KYIMOHHH IUIAIAHWS M OCTAThUYCH MATYPHTET Hal
1 roguHa - 3 emucHy;

e C (ukcwpaH NTUXBEH NPOICHT, TOAUIIHM KYMOHHU IUIANIAHUS W OCTaThYCH MAaTYPHUTET MOJ
1 roguHa - 2 eMHCHH.

TeKyIIIH 3aAbJIZKCHUSA

B xunsou nesa 2025 2024

3aIbIKCHUS KbM Y TIPABISIBALIIOTO JPY>KECTBO U OaHKATa - 25 23
JIETIO3UTApP

Oomo 25 23

JsiioBe B 00pblIEHUE

B xunsou nesa 2025 16.09-31.12.2024

Opoii CTOHHOCT Opoii CTOIHOCT
ChcTOsiHHE KBM HA4AJ10TO HA NepHoAa 29 056 823 28 952 - -
Emurtnpanu nsaioBe npes3 nepuoaa - - 30 854 568 30912
OO0paTHO M3KYIICHH JISUTOBE MPE3 MEepPHoIa (459 596) (464) (1797 745) (1801)
[Tewan6a/(3ary6a) 3a roguaaTta 865 (159)
Cohcrosinue kbM 31 nekeMBpH 28 597 227 29 353 29 056 823 28 952

CeriacHo oOsfBeHaTa TOJIWTHKA 3a ONpEJeNissHe Ha HEeTHaTa CTOMHOCT Ha akTuBuTe Ha DoHIa
(mpunoxenue 3), HeTHaTa croiHOCT Ha | 1511 kbM 31.12.2025 . e paBHa Ha 1.0264 nB. (31.12.2024 r.:
0.9964 nB.).
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Ieuanou/(3aryou) oT onepanuy ¥ NOCJaeABaNIA OLEHKA HA (PUHAHCOBHM AKTHBH, OL[EHSIBAHU IO
CIpaBeAJINBA CTOMHOCT, HETHO

B xunsou nesa 2025 16.09-31.12.2024
[Ipuxomu OT onepary ¥ MociieiBamia OeHka Ha (UH. aKTUBU 1234 102
Pasxou mo omeparuy U mocjeaBaiia oneHka Ha (OuH. aKTHBU (810) (239)
Ieuanou/(3aryéu) oT onepanum 1 NocjaeIBALIA OLIEHKA HA

(¢uHAHCOBU AKTHBHU, OLCHSIBAHM 110 CIIPaBeAIUBA CTONHOCT, 424 137
HETHO

Pasxonn 3a BbHIIIHHU YCJIYT'H

B xunsou nesa 2025 16.09-31.12.2024

Be3narpaxaenne Ha YTIpaBiIsBamoTo ApYy>KECTBO

N 292 43
3a yImpaBlieHHe Ha JeiHocTTa Ha QoHnma
Bo3narpaxxnenue na bankara Jleno3utap 3a 1emo3uTapHU YCIyTH 13 2
Oo6mmo 305 45

CobraacHo IpaBunara Ha @oHpa:

e TOJUITHOTO Bh3HATPAXKICHUE HA YTPaBIABAIIOTO JIpyKecTBO € 10 1.00% oT cpeanara ronuurHa
CTOWHOCT Ha HeTHUTE akTuBU Ha PoHJa, kato 3a 2025 r. ToBa Bh3HarpaxxkacHue € B pazMep Ha 1.00%
(2024 1.: 0.99%).

e  VYmpasisBaloTO APYXKECTBO HAMA IPABO HA Bb3HArpaxiacHue 3a cMeTka Ha DoHJa, KOeTo ce
0a3upa Ha MOCTUTHATUTE Pe3yATaTH (peann3upaHa JOXOIHOCT).

OnoBecTsiBaHe HA CBbP3aHHU JIMLIA

HA® ,,JICK CraduiaHocT — EBpoobauranmm 2” € 000c00eHO MYIIECTBO O€3 OpraHu Ha YIIPABJICHHE
¥ HETOBOTO YIIPABJICHHE C€ OCBHIIECTBSABA OT YTpaBisABamo npyxkectso ,,JJCK VYmparnenune Ha
aktuu’” AJl.

Axumonepu Ha ,,JICK Vnpasnenue Ha aktuBu” Al kbM 31.12.2025 1. ca:

e banka JICK” AJl, wact ot OTII I'pym — 25%;
e OTII,,®oux MenumxmbaT” JITH., wact ot OTII I'pym — 75%.

»ACK Ympasnenue na aktusu” A/l e koutponupano ot ,,OTII ®onng MenumxmbHT JITA. ¥ HETIPSIKO
ot OTII bank, Yarapus (OTII bank e maxoputapeH cobcrtBeHnk Ha kanurtana Ha ,,OTII ®onpg
MenmmxmbHT JITH). pyrusT akuroHep B YIpaBiIsiBAIOTO IpyxkecTBOTO — ,,banka JICK” A/l chino
e kouTponupano ot OTII bank. CBbp3aHu JnIa ca ¥ BCUYKU JPYTH ApykecTBa oT rpynata Ha OTII
bank.

Kem kpas ma 2025 r. m 2024 r., cBsp3anute muna c ,,JICK Ynpasnenme na axtuBu” All, He
npuTexapar Jssiose Ha DoHpa.

IIpes3 2025 n 2024 r. HE ca CKIIIOYBAHU CIENKH ¢ AsutoBe Ha DOHAA OT WIEHOBETE Ha CHBETHTE Ha
“IICK VYnpasienue Ha aktuBn” A/l 1 cBbp3anuTe auia ¢ JpyxecTBoTo.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJIeHHe HA PUCKA
Ocnogna pamka

Hanmonanen norosopex ¢onx ,,JJCK Crabmmaoct — EBpoobauranmm 2” € ¢ HICHK PUCKOB MPOQHIT.
@DOoHABT HHBECTHPA NIPEUMYIIECTBCHO B IICHHU KHUKA, U3/IQJICHU WIH FapaHTUPaHU OT OBJTrapcKaTa
I'bpXKaBa, Jpyra JbpiKaBa WICHKA WIW TpeTa IbpKaBa, OONWUTranMu W OaHKOBH JICTIO3UTH.
PasnpeencHneTo Ha HHBECTHIIMKUTE 110 TUTIOBE (PUHAHCOBH HHCTPYMEHTH C€ OCHIIECTBABA CHITIACHO
WHBECTUIIMOHHATAa ToauTHKa Ha DoHma oT mopTdoano MEHWIKLPUTE. B pe3ynraT Ha eCTECTBOTO,
XapaKTEepPUCTUKATA ¥ MHBECTHUIIMOHHATA JICHHOCT HAa (DOH/A, BIOKCHUTE CPEACTBA Ca M3JI0KCHH Ha
PUCKOBE, CBbP3aHH C (PUHAHCOBUTE HHCTPYMEHTH U MMa3apUTe, B KOUTO CE NHBECTHUPA.

OCHOBHHTE PUCKOBE Ca:
e  [a3apeH pUcK
e  JIMKBHJICH PHUCK
®  KpEIUTEH PUCK
e  ONEpaLMOHEH PHCK

[NonuTHkaTa 3a ynpaBneHue Ha pucka Ha DoHma Ma 3a 1€ Aa OCUTYpsABa €KEAHEBHOTO CJe/leHe U
OIICHKAa Ha PUCKOBHTE (PAKTOPH, OKa3BallM BIHSHUE BHPXY akTHBUTE HA DOHIA M Ja OTpaHHYU U
MUHUMH3UpPa BB3MOXKHATE HETaTUBHU e(QeKTH BbpXy JAeiHoctra Ha @Ponma. Cucremara 3a
yIpaBieHue Ha pucka Ha PoHJa ce OCHOBaBa Ha II€JIEBO-U3IPajieHa OpraHU3allMOHHA CTPYKTYpa B
VYnpapnsBamoTo ApyxecTBo W llpaBuia 3a OIleHKa W yNpaBieHHE HAa pHCKa Ha (OHIOBETE,
opraHm3mpaHu oT Hero. llpaBmiara periaMeHTHpaT METOAuTe 3a HWAeHTH(HIHpaHe, aHANH3 U
U3MEpBaHEe Ha PHCKOBETE, ONpPEACISIT JUMUTH M KOHTPOJHM MeXaHW3MH, AeQUHHpAT HUBA Ha
OTTOBOPHOCTH U B3€MaHe Ha pelleHHs OT CTpaHa Ha YTPaB/IsIBaIOTO APYKECTBO:

e VmpaBuTeleH ChBET
e [7NaBeH M3MBIHUTENEH AUPEKTOP
e  Puck meanmxwsp/OTaen ,,YpaBieHne Ha pucka”

Bcewukn hrHAHCOBM MHCTPYMEHTH HOCST PHICK OT 3ary6a. To3m pHCK ce yIpaBisiBa IMOCPEICTBOM
BHHUMATCJICH HOI[60p Ha NEHHUTEC KHHWXXa CBITIACHO ONPCACIICHU JIMMUTH. MaxkcuManHHUAT PUCK 3a
(hMHAHCOBUTE HHCTPYMEHTH CE€ OTpEeIis OT CIIPaBeIMBaTa UM CTOMHOCT. BCHYKM Na3apHU MO3UIIUU
Ha ®oHma ¥ prUCKOBETe, CBBP3aHM C TIX CE€ CIEAAT Ha JHEBHA 0a3a. B nmombiHeHWe ce M3roTBAT U
MECEUYHU OTYETH, KOUTO Ce MpeACTaBsT 3a pasriexaane Ha YC u HC Ha YnpaBnsBamoTo ApyKeCTBO.

IHazapen puck

[Ta3zapHUAT PUCK € PUCKBT OT HACTHIIBAHE HA OBJCIIM IPOMEHH B a3apHUTE YCJIOBHS (KaTo JUXBEHH
MIPOLIEHTH, BaTyTHH KypCOBE, IIEHH Ha KalWTaJIOBH MHCTPYMEHTH (LIEHOBH PHUCK), KPEOUT CIIpe] U
Ip.), KOUTO MOTaT J1a HaMaJIsT Na3apHaTa CTOWHOCT Ha (PMHAHCOBUTE aKTHBHU M CHOTBETHO HETHHTE
MPUXOJU OT NEHHOCTTA.

VYnpaBnsBamoTo APYKECTBO yHpapisBa MHBecTHIMMTE Ha (DoHMA, OTUMTANKKM NMPOMEHSIINTE ce
nasapHu ycnosus. LlenTa npu ynpasieHUEeTo Ha a3apHUs PUCK € KOHTPOJI Ha pa3yMHa / IpUEeMIINBa
PHCKOBA €KCIIO3ULUA C OIVIE]] OITUMHU3MPAHE Ha JOXOAHOCTTA.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJIUTHKATA 110 YiupaBJjgeHUue HA PUCKA, IPOADLJIKCHUE

Hazapen puck, npooviicenue
OcCHOBHHUTE 11€7TM Ha HHBECTHIIMOHHATA NoauTHKa Ha DoHpa ca:

e PhCT — mocTUraHe Ha YCTOWYMB JIO BUCOK PBCT HA CTOMHOCTTa Ha MHBEeCTUIIMUTE HA DoHAA C 11el
OCHUTypsIBaHE HapacTBAHETO Ha IIeHATa Ha SIUH JISLT;

L CI/IprHOCT - C’bO6pa3ﬂBaHe Ha HUBOTO HA MOCTHUA PHUCK C arp€CMBHaTa MHBECCTUIIMOHHA IOJIUTHKA

Ha q)OHI[a. (DOHZIT)T HWHBECTHUPA BbB BUCOKOJOXOAJOHOCHHU aKTUBH, KOUTO HOCAT YMEPEH N0 BUCOK
PHUCK 3a THBECTUTOPHUTE, CbOTBETCTBAIIl Ha ITOTCHIIMAJIA 3a BUCOKA BB3BPBIIAEMOCT.

e JIMKBUIHOCT — MOABPKAHE HA IOCTATHYHO JINKBHUIHU aKTUBU B PAMKHTE Ha OTPAaHUYCHHATA 32
nHBecTHpaHe oT PoHIa, MPEABUACHHU 110 3aKOH W/ Wik ocodeHu B IIpocmekra Ha PoHma, KOUTO
Jla OCUTYpSIBAT HOPMATHOTO (hyHKIMOHUpaHe Ha DoHAa MO OTHOIIEHWE Ha 3aBDKUTEIHOTO
00paTHO W3KYIyBaHE Ha JSUIOBE B OINPECIICHUTE CPOKOBE U paslpeesieHHe Ha Ievandara cpes
HWHBECTUTOPHUTE.

[MTazapHusT puck, Ha KoiTo € u3noxeH PoHIBT, ce clean Ha exeqHeBHa 0aza. IHCTpyMmeHTHTE, B
KouTo nuHBectupa GOHIBT, ce MONOUPAT TaKa, Ye HHBECTULIMOHHUAT IOPTQEn aa Obae MaKCUMAIIHO
IuBepcu(UIIMpPaH U 3alUTeH OT HEOJIAarompHsATHA ABW)KCHHS HA LEHUTE Ha (DMHAHCOBHUTE Mazapw,
KaKTO U OT CBILECTBEHA EKCIIO3HUINS KbM MHINBUAYaJICH Na3apeH CEKTOP/KOMIIaHUs/EMHUCHSI.

Banymen puck
BanyTHusT prick Bh3HHUKBA IIPH MHBECTUPAHE BHB (PMHAHCOBU MHCTPYMEHTH, ICHOMHUHHUPAHH B UyXK/1a

BaryTa. PasmpenenenneTo o BATyTH Ha aKTUBUTE Ha poHma kbM Kpas Ha 2025 1 2024 roquHa e KakTo
cienBa:

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

aKTHBUTE AKTHBUTE

QDUHAHCOBH aKTHBH, JCHOMUHUPAHU B JIeBa 246 0.84 404 1.39
@DUHAHCOBH aKTHBH, JCHOMHHUPAHHU B €BPO 29132 99.16 28 571 98.61
O61mo 29 378 100.00 28 975 100.00

OcHOBHUTE BAJIyTHU KYpPCOBC KbM 31 ACKEMBpPH Ha CbOTBETHATA roArNHA CIIPSIMO GBHFapCKI/IH JICB Ca

KaKToO CJe/Ba:
2025 2024

1 espo (EUR) 1.95583 1.95583

[Ipu nefictBamusaT B bearapus Bamyren 6opn n puxkcupanust Kypc Ha OBITapCcKus J€B KbM €BPOTO,
@OHABT HE € M3JI0KEH Ha CHIIECTBEHN HEOJarompusATHHU MOCIEAWIH OT NMPOMSHA Ha BaTyTHHUTE
KypcoOBe, Thil KATO MHBECTULIMUTE MY Ca ICHOMHUHUPAHHU B OBITrapCKu JIeBa U €BPO.

Ananus na uyecmeumesiHocmma Kom 6ajiymen puckKk

Kem 31.12.2025 r. ®oHIBT HE TpUTEKaBa aKTUBU, JCHOMHHHPAHH BHB BaJIyTH, Pa3iIMdHU OT
OBJITapCKH JIEB U €BPO.

24



13.

HJ® ,, ICK CTABUJIHOCT - EBPOOBJIUT AIIUH 2¢ G 4CK

otp group

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJIUTHKATA 110 YiupaBJjgeHUue HA PUCKA, IPOADLJIKCHUE

Jluxeen puck

JIuxBeH pHCK € PUCKBT OT 3aryba, JbjDKalla ce Ha KoiaeOaHus B ObJCIIUTE MapUYHU TOTOLH HIIH
CrIpaBeIInBaTa CTOMHOCT Ha (PUHAHCOBHTE WHCTPYMEHTH B pe3yjTaT Ha NMPOMEHH B Ma3apHUTE
JMXBEHU npoueHTH. KbM gaTtaTa Ha M3roTBSIHE HA OTYeTa 32 PMHAHCOBOTO CheTosiHIE Ha DoHma HiIMa
JIMXBOUYBCTBUTEIHHU ITaCHBH, OPAAX KOETO OCHOBHUSAT JINXBEH pUCK HOceH OoT DoHAa € CBBP3aH ¢
OTIACHOCTTA €BEHTYaJHHUTE OBJEIIN IPOMEHH B JIMXBEHHUTE PaBHUINA Ja pe(IeKTHpAT B MOHIKEHUE
Ha CIIpaBeAIUBaTa CTOMHOCT Ha IMXBOHOCHUTE My (DMHAHCOBHU aKTUBH.

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

EKC”O.?ME(M}I KbM JluX6enusm pucK

(DUHAHCOBHUTE WHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBEH pHUCK 3a PoHJA, ca IBITOBUTE
LEHHU KHWKa. [Ipu MHCTpyMEHTHTE ¢ PUKCHpaH T0X0J, pUCKBT OT 00e31eHKa ce (hopMupa B pe3yJiTar
Ha IPOMEHHM B MAa3apHUTE JUXBEHU HUBA, TOKAaTO IPH TE3U C IUIaBalla JIMXBA, PUCKBT Bb3HHUKBA B
pesynTtar Ha npomeHu B nuxBeHus uHAekc (Hamp. EURIBOR), ¢ koiiTo € 00BBp3aH CHOTBETHHUSAT
MHCTPYMEHT.

VYpaBisBaioTo APY>KECTBO U3MEPBa JIMXBEHHUS PUCK MMOCPEACTBOM METOJa Ha MOIU(HIIMpaHaTa
moparus. Jropanusta ce U34KCIsaBa 3a BCsKa ¢/IHa KHUra MOOT/CIIHO, KAKTO U 3a IeNns opTdei ot
o0mranuu.

B xunsaou nesa 2025 Cpeana Moaudunupana 2024 Cpeana Moaupuuupana
JOXOTHOCT THOpanust JTOXOTHOCT THOpanust
J10 MajieKa 110 majiexa

C Quxcupann 28938 2.54% 1.02 28563 3.32% 1.86

KYTIOHHU TLTAIIaHUsI

Q6110 28 938 2.54% 1.02 28 563 3.32% 1.86

AHnanus na yyecmeumesinocmma Kom JIUX6EeH DUCK

Ha 0asara Ha w3umcineHusITa 3a JOpalUATa CE aHAIM3Upa M YYBCTBUTEIHOCTTA Ha (DMHAHCOBHUTE
aKTUBU KbM OIPEJIETICHH CTaHJAapTHHU JMXBEHW clieHapuu. CTaHIapTHUAT CIIEHApHH, KOHTO ce
pasriiexaa 3a aHaan3a Ha YyBCTBHTEITHOCTTAa KBbM JIMXBEH PUCK BKI0YBAa 50 OasWCHM TOYKH Ha
MapaJieTHO HapacTBaHE U CTaJl Ha BCHYKU KPUBH Ha JJOXOJHOCT.

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

B xunaou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C ¢ukcupaHu KyrnoHHU IUIAIIAHHS (148) 148 (265) 265
O61mo (148) 148 (265) 265
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJIeHHe HA PUCKA, MPOIbJKeHUE
Ilenoeu puck

LleHOBHAT PHCK € PUCKBT OT CIaJ B CTOMHOCTTA Ha (PMHAHCOB MHCTPYMEHT WM Ha MOpTQeiina oT
(MHAHCOBU aKTUBH, IbJDKAI ce HA (JAaKTOPH, Pa3JInUHU OT TE3U, Bb3HUKBALIH OT JIMXBEH WM BaJTyTeH
puck. ToBa mMoraT na ca ¢axTopu, ciequpHUIHO OTHACAIIN CE 10 AaleH WHCTPYMEHT HJIM HETOBUS
EMUTEHT, KaKTO M OT O0IIo-ma3apHu (akTOpH, 3aciralid BCUYKH HHCTPYMEHTH THPTyBaHHM Ha
CBOTBETHHS Ta3ap (cucTeMeH pucK). L[eHOBHAT pUCK BKIIOYBA M KPEIUT CIpPEN PHCK, KOHTO
MPEACTaBIABA PUCKBT OT CHAaJ B LEHATAa Ha IBJITCOBUTE HHCTPYMEHTH HOpaid YBEJIWYEHUE Ha
M3UCKyeMaTa PUCKOBa MPEMHS 3a KJIAC EMUTEHTH MJIHM OOILIO0-Na3apHO pa3lIMpsiBaHe HA KPEIUTHUTE
CIIPEZIOBE.

T kKaTO BCUYKH (bl/lHaHCOBI/I HUHCTPYMCHTHU Ha ¢)0H,Z[a CC OTUHUTAT IO CIIpaBCAJINBa CTOﬁHOCT, BCHYKHU
MMPOMCHU B Ma3apHUTC YCIIOBUA pe(bneKTHpaT BBpPXY HCTHUTC NPUXOANU OT MHBECTULIMOHHA ﬂeﬁHOCT.

LleHOBHAT PHUCK ce YIpaBisiBa OCHOBHO, Upe3 Ch3AaBaHETO M MOLIBP’KAHETO HA AWBEpCHUHUIMPAH
noprdeiin or uHCTpyMeHTH. [lo TO3M HauMH 1O ToOJsIMa CTENEH Ce HamalsdBa BIMSHHETO Ha
crenn(pUIHUS PUCK HA (UHAHCOBUTE HHCTPYMEHTH.

KoM kpast Ha 2025 1. 1 2024 r. QOHIBT HE MPUTESKABA AKTUBH, TTOPAXKIAIIN [EHOBU PUCK.
Kpeoumen puck

KpenuTHusT puck € Bb3MOXKHOCTTa OT HAMAJISBAHE HA CTOMHOCTTAa Ha MO3ULMATA B OIpPEAEICH
(MHAHCOB MHCTPYMEHT IIPH HEOYAKBAHH CHOUTHS OT KPEAUTEH XapaKTep, CBbP3aHU C EMHUTEHTHUTE Ha
(MHAHCOBH WMHCTPYMEHTH, HACpeIlHa CTpaHa 0 OOpcOBHM M H3BBHOOPCOBH CIHENIKH, KAaKTO H
I'bpKaBUTE, B KOUTO T€ U3BBPILIBAT ACHHOCT.

HpaBI/IJ'IaTa 3a OLCHKA U YIPABJICHUC HAa PUCKA HA (DOH,Z[a pasrpaHnvaBat CICAHUTE TUIIOBC PHUCK!

e Koumpaecenmen puck — pucK OT HEU3IbJIHEHUE HA 33]IbJDKEHUATA OT HACpell[HaTa CTpaHa Mo
U3BBHOOPCOBHU CIEINIKH;

o Cemvamenm puck — Bb3MOXKHOCTTa DOHABT J1a HE MOJTyYH HACPELIHU AapUYHU CPEJICTBA WIN
(mHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha 1aTaTa Ha CETHIMEHT, CIIE/I KaTO TOW € U3ITbIHIIT
3aIBJKEHHATA TI0 JaJIeHH CISIKH KbM TO3H KOHTPAreHT.

° Hﬁeecmuuuoneﬁ erdumeH PUCK — PUCKBT OT HAMAJIsIBAHC Ha CTOMHOCTTA Ha WHBCCTHUIIHATA
B AaJIcHAa LI€HHAa KHUI'a Iopaanu KPEAUTHO cnbuTHe IIpu EMUTCHTA HAa TO3W HHCTPYMCHT.
KpC,Z[I/ITHO CHOUTHE BKIIOYBA OOSBSIBAaHE B HECBHCTOATCIIHOCT, HCHJ’IaTC)KOCHOCO6HOCT,
CBhILICCTBCHA ITPOMHA B KAallUTAJIOBATa CTPYKTYpa, HaMaJIIBaAHC HAa KPCAUTHUS peﬁTHHF u ap.

W3non3BaHuAT METOA 3a M3YMCIIBaHE Ha oOmiaTa puckoBa excro3unus Ha DoHna, cBbp3aHa ¢
JIepUBATUBHYU (DMHAHCOBH MHCTPYMEHTH, € METOIBT Ha IOETHTE 3aIbJDKEHUsI, chriacHo HacokuTe Ha
Komutera Ha eBpomnelickute peryrnaropu Ha nieHHH kHIka (CESR).

Kbm 31.12.2025 ., oHABT HE MpHUTEKaBa ICPUBATUBHA (PUHAHCOBU MHCTPYMEHTH.

3a mepuoga 01.01-31.12.2025 r., DoHIBT HE € CKIIOUBAI PEIIO CACIKH ¢ PUHAHCOBH HHCTPYMEHTH.

3a nmepuoaa 01.01-31.12.2025 r., DoHABT HE € CTpaHa IO CIIENKY 32 (PUHAHCUpPAHE C IEHHU KHIKA C
cyaroBe 3a 00I11a JOXOJHOCT.

KpenurHata ekcrio3wiusi KbM JaraTa Ha HM3TOTBSHE Ha OT4YeTa 32 (PMHAHCOBOTO CBCTOSIHUE, €
¢dopmupana ot ob1ara 6agaHCcOBa CTOMHOCT Ha pas3IUIallaTeIHUTE CMETKH B OaHKM U MHBECTHLIMUTE
B IBJITOBU HHCTPYMEHTH (110 OpyTHA IIeHa):
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJeHHe HA PUCKA, MPOIbJKeHUEe

Kpeoumen puck, npooviicenue

B xunaou nesa 2025 2025 % ot
% ot o0mara o0mara

CTOIHOCT Ha CTOIHOCT

aKTHBHUTE Ha

aKTHBUTE

[Tapuunu cpencTsa 440 1.50 413 1.43
JIBbITroBY LIEHHU KHUXKA 33 ThPTryBaHe 28 938 98.50 28 562 98.57
O6mo 29 378 100.00 28 975 100.00

Kbm 31.12.2025 1., ®oHABT UMa UHBECTULIMU B IBbP>KABHU LICHHU KHIDKA. VIHBECTUIIMUTE B ABITOBU
[IEHHH KHIDKA, U3JaIeHU OT Yy KIeCTPaHHU U OBITapCKu eMUTEHTH ca choTBeTHO 78.07% u 20.43%
OT OOIIUTE aKTUBU. AHAIU3BT HA MHBECTUIIMOHHUS KPEJAUTEH PUCK CE U3BBHPIIBA UHIAMBUIYATHO 3a
BCEKH OTJIEJICH CIIydail KaTo ce B3eMaT MPEABH] M KOHKPETHHUTE Na3apHu oOcTosATencTsa. Jlo romsima
CTeTleH YIIPaBICHUETO Ha KPEAUTHHS PUCK € OOBBP3aHO U C TUMHUTHTE 32 KOHIICHTPAIIHS, OTIPCICIICHH
3a ®oH/Ia, KOUTO PETIaMEHTHPAT MAaKCUMAJTHO JOITYCTUMO HABO Ha KOHIICHTPAITUS HA WHBECTHITMHTE
10 EMUTCHTHU U TPYITH OT eMUTEHTHU. [10 TO3M HAYMH Ce OCUTYpsBa M JUBEPCU(UKALIUS Ha KPEAUTHUS
PHCK.

AHanu3 Ha KauecTBOTO Ha INPEJOCTaBEHUTE OAHKOBH BJIOTOBE, Ha 0a3a OLIEHKAaTa Ha KPEIUTHUTE
WHCTUTYLMH Ha pedTuHroBaTa areHuus Fitch, npupaBHeHa KbM CKalaTa Ha PEHTHHrOBaTa areHIUs
,»Cranmapt enn [lyspce” (mpeacraBeHn o OpyTHa CTOHHOCT) € KaKTO CiIe/Ba:

B xunsou nesa 2025 % ot o01aTa 2024 % ot o01aTa
CTOHHOCT HA CTOIHOCT HA
AKTUBHTE AKTUBHTE

bankoBu BiIorose
ot BBB+ no BBB- 440 1.50 413 1.42

O0mmo 440 1.50 413 1.42

@OoHIBT MMa MHBECTHLUH B UYXXACCTPAaHHU IbPKABHU LIEHHU KHIKA. AHaIM3 Ha KA4eCTBOTO Ha
€KCITO3UIIMS B JIBJIOBH IICHHU KHIJKA, HA 0a3a OIICHKAaTa Ha pelTHHroBara areHunus ,,CTaHaapT eHI
[Tybpc” (mpencraBenu o OpyTHA IieHa) € KaKTO Cie/Ba:

B xunsou nesa 2025 % oT ob0maTa 2024 % ot o0ImaTa
CTOMHOCT HaA CTOIHOCT HA
AKTHBHTE AKTHBHTE

I[Lp)I(aBHI/I IICHHU KHHXXa

AAA 1742 5.93 - -

or AA+ 1o AA- - - 1750 6.04

or BBB+ 10 BBB- 27 196 92.57 26 812 92.54

O0mo 28 938 98.50 28 562 98.58
Juxeuoden puck

OOImUAT JUKBUACH PUCK IPEJICTABIABA PUCKBT B ompezesieH MoMeHT MOHIBT Jla He pasroiara
JIOCTAaTHhYHO JIMKBUHU CPEACTBA 32 U3ITHLIHCHUETO Ha CBOUTE 3aBJDKEHUS 110 0OPAaTHO W3KYITyBaHE
Ha JISUIOBE, B PE3YJITAT HA KOETO Jia BB3HUKHE HEJOCTHI U CE€ HAJIOKHU Mpojak0a HAa aKTUBH WU
MPUBIIMYAHE HA CPEJICTBA MPU HEONATONPUATHU Na3apHU yCIOBUS. JIMKBUIHUSAT PUCK CHIIO Taka
MOXE U Ja BB3HUKHE KaTO CJICJICTBHAC OT HUCKATa JTUKBUIHOCT HA KAITMTAJIOBHUS T1a3ap, KAaKTO M TpH
HEOOUYaHO TOJIEMH TOPBYKK 32 00OpPaTHO M3KYIyBaHE Ha JSUIOBE, KOUTO MOTAT Ja JOBEAaT J0
M3uepnBaHe Ha mapuyHuTe cpeacTsa Ha Doupa.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

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

®DOHIPBT € JUTHXKEH Ja IOIbPKa TaKaBa CTPYKTypa Ha aKTUBUTE U TACHBUTE, KOSATO My MO3BOJISBA J1a
OCBINECTBABA OC3MPEIATCTBEHO JACHHOCTTA CH KAaTO IOTAacsSBa CBOSBPEMEHHO 3aJbJDKCHUATA CH Ha
pa3ymMHa IieHa 0e3 Ja ce Hajara mpuObp3aHa pasnpoiakda Ha JIOXOJOHOCHU akTHBH. DOHIBT
MPHUBIINYA CPEACTBA TIOCPEICTBOM EMHCHUS Ha COOCTBEHH JISJIOBE. Y IPABIICHUETO U IO IHPKAHETO Ha
JTUKBUAHOCTTA Ha POHIA Ce OCHINECTBIBA OT YINPABJIABANIOTO APYKECTBO, ChrilacHO IIpaBmiia 3a
MOThPKaHe W yIIpaBiieHue Ha JIMKBUAHOCTTa Ha DoHma. [IpskaTa OTTOBOPHOCT 3a YIIPaBICHUETO H
MOJTBPKAHETO HA JMKBUIHOCTTA € HA OTIELI ,, YIPaBICHHE HA TOPTHEIIIN”, a TUKBUIHUAT PUCK CE
cienu OT OTHeN ,, YIpaBleHHUE Ha pUCKa”. 3a OTYETHOCTTA HA JUKBUIHUTE CPEICTBA OTIOBAPS OTAEI
,,CIEeTOBOJICTBO”, a 3a BBTPEUIHUS KOHTPOI — oTaen ,,ChOTBETCTBHE .

OCHOBHUTE TPHHIIUIN, KOWUTO YIPABIABAIIOTO APYKECTBO ClieABa IIPH MOANBPKAHETO U
YIpaBICHUETO Ha JIMKBUIHUTE cpeicTBa Ha DOH/IA, ca KaKTO CIie/IBa:

e Cla3BaHE Ha IPaBWIATa, 3aJ0XKEHU BBB BBTPEIIHUTE AOKyMeHTH Ha DoHAa, KakTO U
HN3HUCKBaHUATA 3a JIMKBUJIHOCTTA, peI‘JIaMeHTI/IpaHI/I BbB BCHYKH 3aKOHOBU H II0A3aKOHOBHU
HOPMaTUBHM aKToOBe, kacaeuu PoHAa;

® [IOCTUTaHE HA ONTHMAIIHA TUBEPCHU(HUKALNS Ha MHBECTHLIIMOHHUS MOPTQET;

(] aHaJIn3 U aJCKBATHO ynpaBneHHe Ha naquHHTe IIOTOLIH,

® IUIAaHUpPAHE Ha U3BBHPEIHUTE 0OCTOSITEIICTRA.

Cnia3BaHeTo Ha U30POEHHTE MO-TOpe MPHUHITUIN UMAT 3a IeJI OCUTYPSIBaHETO Ha 3allliTa Ha MpaBara
Y MHTEPECUTE Ha MPUTEKATEIUTE Ha JsioBe Ha DOHIA M M30STBAaHETO HA MOTEHITUAIHN JTHUKBHIHA
KpU3H.

[lo-momy ca mpencTaBeHW TaOMUIM 3a TaaeXHATa CTPYKTypa IO OCTaThb4€H MaTYpPHTET KbM
31.12.2025r.mw 31.12.2024 r.

Kbm 31.12.2025 Jol Otrlpo Or3m. Otlpo HangSr. be3 Oomo
M. 3m. nolr. 5r. MaTypuTeT

B xunaou nesa

AKTHUBU

(PHRAHCORH AKTHEH 32 - 472 9723 18743 - - 28938

ThpPryBaHE

[Tapuunam cpencTaa 440 - - - - - 440

00610 akTHBH 440 472 9723 18 743 - - 29378

Texyim 3a1bJKeHUS 25 - - - - - 25

0010 3aabJIKeHUS 25 - - - - - 25

Kbm 31.12.2024 Jol Otrlpo Or3m. Otlpo Hang 5. be3 Oo6mo
M. 3m. polr. 5r. MATypUTeT

B xunsou nesa

AKTHUBHU

OUHAHCOBH aKTHBH 32 i 7920 1 26 331 ) i 28 562

ThpPryBaHE

ITapuunu cpencrea 413 - - - - 413

O01110 aKTHBH 413 2220 11 26 331 - - 28 975

Tekyiu 3aabiKeHUs 23 - - - - - 23

O01110 320 bJIKEHUA 23 - - - - - 23

28



13.

14.

HJ® ,, ICK CTABUJIHOCT - EBPOOBJIUT AIIUH 2¢ G 4CK

otp group

HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJeHHe HA PUCKA, MPOIbJKeHUEe

Onepayuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHH WIM WHAWPEKTHH 3ary0H, B pe3yiTaT Ha YOBEUIKH
I'PEIIKHU, IPOIYCKU B CUCTEMUTE, HEIOAXO I IPOLEAYPH M KOHTPOJI WM 3aryOH, ABJDKALIY e Ha
BBHILHATA CPEMIa, BKJIIOYUTEIHO U Ha MpaBeH pUcK. ONEepaloHHUAT PUCK MOXKE Aa ObIe PUCK OT
omepauu, PHUCK OT WHPOPMALMOHHUTE CHCTEMH, PHCK OT YOBEIIKH pPECYypCH, PHCK Ha
00KpBIKaBaiaTa cpesa.

OmnepaunoHHUAT PUCK, OOEKT Ha KoiTo e DoHxa, mMpoM3au3a OT ONEpPAlMOHHUS PHUCK, CBBP3aH C
OpraHu3alysaTa 1 AEHHOCTTa Ha YTPaBIIsABAIIOTO APYXKeCTBO. B Ta3u Bpb3Ka, ONEPALIMOHHUAT PUCK
ce cJIeJI Ha HUBO YTIPaBiIsABaILo JAPY>KECTBO B chOTBEeTCTBUE C IIpaBuiara 3a onieHKka U yrpaBlieHUE
Ha pucka Ha ©®onza u [IpaBuiara 3a ynpasienue Ha pucka Ha Y] ,,JICK Vnpasienue Ha akTuBU™

AL

OnepanroHHUAT PUCK C€ PETYJIHpa ChIVIACHO CTPATETHUTE 3a YIpaBJICHHE Ha BUOBETE ONEPalHOHEH
puck, nepunupanu B IlpaBuiata. B nmombiHenue, B YmpaBisBaImIoTO APYXKECTBO € IMpHETa H
Mpoleaypa 3a cbO0upaHe Ha JaHHU 3a OIepaTUBHO-PUCKOBH CHOUTHS U JOKJIAJABaHE HA MHIUJCHTH.

B crotBerctBHE C [IpaBunara 3a ympaBieHHe Ha pUCKa Ha YTOPaBIABAILIOTO APY>KECTBO Hal- MAJKO
BEJIHBK FOJIUIIHO C€ U3TOTBS OTUET 33 XapaKTEPUCTUKATa U HUBOTO HA PUCKA, CBBP3aHU C IIPOLIECUTE
U cuctemMuTe Ha JpyKecTBoTo.

IMpu6au3uTETHU CHETOBOAHH OLEHKH U JOIYCKAHUS
Ouyenka no cnpageonuea CMmouHoCm

JIpy>KecTBOTO OIpe/eNs CIpaBeInBa CTORHOCT, U3MOA3BANKH ClieIHATa HepapXusl, KOATO 0Tpa3siBa
3HAYUMOCTTA Ha (PAKTOPHUTE, U3MOI3BAHH 32 ONPE/eNITHE Ha CIIPaBEITBA CTOHHOCT:

e Hugo 1 — BXoasmuTe JaHHW Ha HUBO | ca KOTHpaHWTE (HEKOPUTHPAHH) IEHN Ha HHCTPYMEHTH Ha
AKTHBHHUTE 1a3apy 32 HICHTUYHU (PUHAHCOBH HHCTPYMEHTH;

e Hwupo 2 — BXOAIUTE TaHHN Ha HUBO 2 ca BXOSIIN JAaHHH 32 JaJICH aKTHB WJIW TIaCUB, Pa3IMIHU
OT KOTHUPAHHUTE IICHHW, BKIIOYECHH B HHUBO 1, KOWTO, IPSIKO WM KOCBEHO, Ca JOCTBHIIHH 3a
HabOmogeHne. Ta3u KaTeropus BKIIFOUBA HMHCTPYMEHTH, OLICHSBAHU U3IMOJI3BAKU: KOTUPAHU IICHU
Ha 10/TOOHY aKTUBH WJIH TACUBY Ha aKTUBHU Ta3apy; KOTUPAHH [IEHU Ha UICHTUYHH WU TT0TO0OHU
aKTWBU WM TIACHBH HA T1a3apH, KOUTO HE Ce CUMTAT 3a aKTUBHH; IPYT'H TEXHUKH 32
OIICHSBAHE, KBJAECTO BCHYKHM 3HAUYMMHU BXOJSIIM JAHHU Ca TPSKO WM KOCBEHO JOCTBHITHH 3a
HaOJI0ZICHHUE, U3I03BaliKY TTA3apPHU JaHHU;

e Huso 3 — BXxomsmuTe JaHHA HA HUBO 3 ca HEHAOIIOZAEMHU BXOISIINA JAaHHU 3a NaJ€H aKTUB WA
nacuB. Ta3u KaTeropus BKIIIOYBA BCUYKH MHCTPYMEHTH, MPU KOUTO TEXHUKATA 3a OLICHABAHE HE
BKJIIOYBA HAOJIOJaeEMU BXOIAINM JAaHHA M HEHAOIIOMAEMHUTE BXOIAIIM JaHHU UMAT 3HAYUTEIEH
e(ekT BHPXY OIlEHKaTa Ha WHCTPyMEHTAa. Ta3u KaTeropus BKJIIOYBA HMHCTPYMEHTH, KOUTO CE
OICHSABAT Ha 0a3ara Ha KOTHpPAHU IIEHH Ha MOJOOHW HWHCTPYMEHTH, KBIACTO 3HAYUTCITHHU
HeHaOJIr01aeMy KOPEKIMKA WM TIPEATIONIOKECHUS C€ M3UCKBAT 32 JIa OTPA3AT PA3IMKUTE MEKITY
WHCTPYMEHTHUTE;
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET

3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

HpI/I6JII/I3I/ITeJ'[HI/I CYC€TOBOJIHM OLHCHKHU U JO0IIYCKAHUSA, MIPOABJKECHUEC

Dunancosu UHCMpDYMEeHmu om4yemenu no cnpaeedmma CmolHocm

® ack

Tabimara mo-moiry IpencTaBs aHaau3 Ha (UHAHCOBUTE MHCTPYMEHTH, OTUCTCHH IO CIIPABEIIHNBA

CTOMHOCT, CIIOpe] U3I0A3BaHaTa HepapXus:

B xunaou nesa Hpuna.

31 nexemBpu 2025

JbpaBHU [IEHHU KHIKA 7
O6wmo
B xunaou nesa Hpuna.

31 nexemBpu 2024
JbpaBHU [IEHHU KHIKA 7
O6wmo

0uem<a Ha qbunancoeume aKkmueu, OuyeHaA6aAHU no amopmusupana cmoitHocm

Onpedemme Ha ([ms'ama Ha dmuancoaume aAKmueu, OUE€HABAHU NO amMopmu3upana CcmouHocm

Hupo 1 O61mo
28 938 28 938
28 938 28 938

Hupo 1 O61mo
28 562 28 562
28 562 28 562

B crotBercTBUE ¢ u3uckBanusTa Ha MC®O 9, npu mbpBOHAYATIHOTO MPU3HABAHE U BIIOCIIEICTBUE
KBbM BCEKH OTUETEH Meproa GPMHAHCOBUTE aKTHBH CE MPUUYUCIIIBAT KbM HAKOS OT CIICTHUTE TPH (a3u:

e ®daza 1 — oOciyXBaHU aKTUBU 0e3 3HAYMTENHO YBEIMUYCHHE HAa KPEOUTHUS PHUCK CIEH

IbPBOHAYAIHOTO UM IIPU3HABAHE,

e @aza 2 — 00CTy)XKBaHW aKTHBH CHC 3HAYUTEIHO YyBEIWYECHHWE HA KPEAUTHUS PHUCK OT

IIbPBOHAYAIHOTO UM ITPU3HABAHE,

e ®dasza 3 — HeoOCmy)KBaHU, KPETUTHO 00C3I[EHEHN aKTHUBH.

KBM Becdka oTdeTHa Aara YIpaBisBalIOTO JPYXKECTBO NPELEHSBA, Aald KPEIWUTHUAT PUCK Ha
(PMHAHCOBUTE aKTUBH CE€ € YBEIMYWII 3HAUUTEIHO B CPABHEHUE C IbPBOHAYAIHOTO Npu3HaBaHe. [Ipu
MIpelieHKaTa 3a ToOBa Y IPaBIIsABAIIOTO APY>KECTBO CE PHKOBOAM OT MPOMSIHATA B PUCKA OT HACTHIIBaHE
Ha HeM3IIbJIHEHHE TIPe3 [1€PH0/Ia, CbOTBETCTBAL HA OYaKBaHMS KUBOT HA (JUHAHCOBHSI aKTHB, BMECTO
OT TpOMSHATa B pa3Mepa Ha OodakBaHaTa 3aryda. 3a menta YIpaBisBalIOTO JAPYXKECTBO CpaBHIBA
pHCKa OT HACTBIIBaHE HA HEU3IBJIHEHUE MO (PUHAHCOBHS AKTHUB KbM JaTaTa Ha OTYeTa C PHCKa OT

HCHU3IIBJIHCHHUEC 110 ChbIINA (I)I/IHaHCOB AKTHUB KbM [laTaTa Ha IIbPBOHAYAIIHOTO MY IIpU3HABAHC.

KbMm obcmyxBanure aktmBu (Paza 1) ce mpuumcisBar BCHYKA (PMHAHCOBH aKTHBH, 32 KOHUTO
o0cTosTeNcTBaTa M YCJIOBUATA, TocoueHU 3a Pa3a 2 u Paza 3, He ca HANMYHU KbM OTYETHATA JaTa.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

IpubIM3NTETHH CUETOBOIHHN OIEHKU U TOMYCKAHHSA, MPOIbJIKEHUE

Onpeoenane na pazama Ha unancosume aKmueu, OUEHACAHU NO AMOPMUSUPAHA CHIOUHOCH,
npoovICEHUE

3a ompenereH (UHAHCOB aKTHB € HAITUIIC 3HAYUTEITHO YBEIHUCHHE HA KPEJUTHHS PHCK B CPaBHEHHE
C TO3M MPH MEPBOHAYAIHOTO My npu3HaBaHe (Da3a 2), ako KbM OTUETHATA JaTa € U3IIBJIIHEHO HAKOE
o0cTosTeICTBaTa, MPEACTABEHU B MO-J0JY, HO HE Ca HAJIMIIE OOCTOSATEIICTBA 3a MPUYUCISIBAHE KbM
HeoOcyxBanu excrio3uryu (Dasza 3).

e 3a0aBara B o0OCiyXBaHeTO HaaxBbpIst 30 1HU,

e BseMmaHETO € B cTaTyC 00CITyXBaHa PECTPYKTypUPaHa €KCIIO3HIIHS,

e PeHTUHIBT Ha KpeouTHAaTa €KCIIO3ULIMS HAAXBBPJs MPEABAPUTETHO ONpeAesieHa CTOMHOCT
WM B CPAaBHEHHE C UCTOPHUIECKATA CH CTOMHOCT C€ € BJIOIIHII.

e Hamnure e HeM3IBJIHEHHE 110 IPYyTa €KCIIO3UIINAS Ha ChIaTa HACPEIIHA CTpaHa

@duHaHCOB aKTHB Ce PUYUCIIABA KbM HeoOchmyxBaHuTe B3eManus (Paza 3), koraro KbM OTUETHATa
JaTa 3a aKTHBA € HAJIMIIE HIKOE OT CIEAHUTE ChbOUTHUS HIIH YCIOBHUS:

e Toii e kiTacudumupan KaTo HEOOCTyKBaH

e Hanure ca HapyuieHus 32 JOTOBOPHU OTHOIICHHSI

e 3HaunTenHM (DUHAHCOBH 3aTPYJHCHHUS Ha JUTHKHUKA (BIOIIABAHE HAa IOKA3aTeNH Karo
KalmuTaJioBa aA€KBAaTHOCT U HI/IKBI/II[HOCT)

o O0sBsBaHE B HECHCTOITEIHOCT HIIH JIMKBUAAlM Ha HACpeIlHaTa CTpaHa

Tabnumara mo-mony mpeacraBs kKiacudukanuara Ha (UHAHCOBUTE AaKTHBH, OLCHSBAaHU 10
aMOpTH3UpaHa CTOMHOCT, o (a3u ceriaacao MCDO 9.

B xunaou nesa Hpuna. ®aza 1l Oo6wo
31 nexemBpu 2025

[Tapuunu cpencta 5 440 440
0610 440 440
B xunaou nesa Mpu. ®a3a 1l Oo6mo
31 nexemBpu 2024

[Mapuynam cpencrBa 5 413 413
O61mo 413 413

YnpaBnsBamioTo IpyKeCTBO OlEHsBA CTOHHOCTTa Ha CPOYHHUTE U Oe3CpOUHNTE OaHKOBHU BJIOTOBE Ha
®donma ceriacHo yciaopuaTa W m3uckBanmsTa, onpeneneHun B 3JKNUCIIIKM u Hapenda Ne 44 na
K®H. Kbm 31.12.2025 r. He ¢ oTueTeHa 00€31IeHKa OT OYaKBaHU KPEIUTHH 3aryOu IO BJIOTOBETE Ha
®doHa B KpEAWTHU HMHCTUTYILIMH, KAaToO CIOpe] MperieHkara Ha J[pykecTBoTo, OanmaHcoBara UM
CTOWHOCT HE Ce OTIINYaBa OT TSAXHATA CIIPABEIJINBA CTOHHOCT.

YpaBnsBamioTo APYyKeCTBO € U3BBPIIUIO OIICHKA Ha OYaKBAHUTE KpeauTHU 3aryon Ha DoHma U Thi
KaTO € YCTAaHOBWJIO HECHIIECCTBEHU CyMH, MTOPAJH UCTOPUIECKATA Bh3CTAHOBUMOCT Ha (DMHAHCOBUTE
aKTHUBH, OTYNTAHU IO aMOPTH3MPaHa CTOMHOCT, KAKTO ¥ HECHIIECTBEH e()eKT OT MpHIarane Ha MaKkpo
JTAHHH, HE € OTYEN0 00e3I[eHKa 110 TSIX.
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3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

CbOouTHS CjIe] 1aTaTa, KbM KOSITO € ChCTaBeH 0TYeTa

CeraacHo 3akoHa 3a BBEXJaHE Ha eBpoTo B PenyOnuka boarapus (3BEPE), cuntano ot 1 sHyapu
2026 r., eBpOTO CTaBa O(pHIIHATHA BATyTa U 3aKOHHO TIJIATEXHO cpeAcTBO B bhirapus. Odunmanausar
oOMeHeH Kypc e onpexaeneH karo 1.95583 nesa 3a 1 eBpo.

BbBexmaneTo Ha eBpOTO KaTo oduIManHa BanyTa B PenyOnuka beiarapus mpencrarisBa MpoMsiHA
BBB (DyHKIMOHATHATA BaimyTa Ha DoHIa, KOATO IIe OBe 0Tpa3eHa MPOCTICKTHBHO U HE MIPEICTaBIIBA
CHOUTHE CleJ OTYETHHUS TMEPHOJ, KOSTO M3UCKBA KOPEKITNS BHB (DMHAHCOBHUS OTYET 3a TOJMHATA,
npukiouBaiia Ha 31 nekemBpu 2025 r.

YmupasnsaBamoro apyxectBo Ha (DoHma He O4yakBa CHIIECTBEHH €(EKTH OT MpeBaIyTHpaHEe Ha
HavanHuTe canaa kbM 1.1.2026 1. B €Bpo 1 OT Ipo1ieca Mo NpoMsiHa BB (PyHKIMOHATHATA BalIyTa.

Ha 28 deBpyapu 2026 . CAILL u M3paen u3BbpInmxa KOOPIUHUPAHA BOSHHHU YIApH 110 TEPUTOPHATA
Ha MpaH, koeTo A0BejIe 10 psi3Ka ecKaylallus Ha BOCHHUS KOH(UIUKT B biuskus ustok. B ciensammre
Iy WpaH npennpue oTBETHU AEUCTBUSI ¢ paKeTH U APOHOBe cpelny M3paen u peaunia 1bpxkaBu OT
[Tepcuiickust 3anvB. BoeHHUTE AeiCTBUS MIpeaU3BUKaxa MPEKbCBaHE Ha IOCTABKUTE HAa rOpUBa IMpe3
OpMySKI/ISI IIPOTOK, KOCTO MNPHYUMHU I3HAYUTCIIHU KoneOanus Ha MCXKAYHAPOOAHUTE IIa3apu,
BKJIFOYHUTEIHO PBCT HA ICHUTC HaA IICTPOJIa U NPUPOAHUA I'a3. B’LHpCKI/I Y€ KbM JaTaTa Ha U3IrOTBsSIHE
Ha HACTOSIIUS (PMHAHCOB OTYET HE Ca YCTAHOBEHH MPEKH HEONAronpuaTHU ePeKTH BhPXY JCHHOCTTa
Ha (DOHI[a, PBKOBOJACTBOTO IIpOAB/KaBa Ja CJIC€AW BHHUMATCIHO Ppa3BUTUETO Ha CHUTYyaluATa,
BKJIIOYUTCJIHO IMOTCHIIUMAJIHO BBSHeﬁCTBHC Ha €BCHTYAJIHU MPOABILKUTCIIHA BOCHHU ILCI\/'ICTBI/ISI BBpPXY
WKOHOMHYEcKaTa cpella, 3aBUIICHUTE IIEHH Ha ropuBaTa, WHQIANHUATA U BH3MOXHUTE BTOPHYHU
e(exTH B pe3ynTaT Ha MPEeKbCHATUTE ThPTOBCKH BPH3KU.

OCBeH OIOBECTECHOTO no-rope, HE Ca HACThIUIN CHLOUTHUSA CIIea 31 ACKEMBpHU, KOUTO [a Hajaarat

JOTBJIHATETHN KOPEKIIMH W/WJIN OIOBECTSABAaHHS BHB (puHaHCOBHS oT4eT Ha POHIA 3a TOAMHATA,
npukouBamia Ha 31 mexkemBpu 2025 r.
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