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I. O0ma nupopmanus 3a 1@ ,,JICK EBpo AxkTup”

Horosopen ¢dong ,,JICK Espo Axktus“ (P ,,JICK EBpo AkTuB* nimu ,,OoHIBT) € HOrOBOpEH
(hoHJ IO CMUCHIIA HA WII. 5, air. 2 0T 3aKOHA 3a IEHHOCTTA Ha KOJICKTHBHUTE MHBECTUITMOHHH CXEMU
U Ha Jpyrun mpeanpustdss 3a kojektuBHO wuHBectupane (SAKUCIIIKM). donpsT €
HETepCOHN(UIIMPAHO JPYKECTBO MO CMHCHIA HA 3aKOHA 3a 3aIbJDKEHUATA U JIOTOBOPHUTE, HE €
IOPUIMYECKO JIMIIE U TPEACTaBIsABa 000COOCHO KMMYIIECTBO 3a HHBECTUpaHE Ha HaOpaHHUTE
MApUYHU CPENCTBA B Pa3INYHU (PMHAHCOBH WHCTPYMEHTH Upe3 paslpelciieHHe Ha PHCKa U B
CBHOTBETCTBUE C MHBECTULIMOHHATA cTpaTerus, onucana B [Ipocnekra u B [IpaBunara Ha ®oHja.

Ad ,JICK EBpo AKTUB® HSIMa YIPAaBUTENHU OpPIraHH, KaTO HEroBaTa IEHHOCT, BKIIOUUTEIHO
YIPABJIECHUETO HAa aKTUBUTE MY, CE€ OCBIIECTBSBA CAMO OT YIIPABIABAIIO APYXKECTBO, KOETO
JIeHCTBa OT UMETO U 3a cMeTka Ha PoHpa, ceriacHo wi. 87 or 3AKUCAIIKU. D ,,JICK Espo
AKTUB” HsIMa KJIOHOBE.

C Pemrenne Ne 1141-71d/02.09.2008 r. Ha Komucusara 3a ¢unanco Hamzop (,KOH®) ,,JICK
VYupasnenne Ha aktuBu” A/l (YIpaBisaBamoTo IpyKecTBO ) TOJIYUIH pa3pelIeHne 1a OpraHnu3nupa
U ympasisiBa aerHoctTa Ha PoHAa, KaTo MyOJMYHOTO MpesiaraHe Ha HErOBHUTE JSJIOBE 3all04YBa
Ha 07.05.2009 r.

II. UnBecTHIIMOHHA JEHHOCT ¥ MOJHUTHKA

OcHoBHuTe 1enu Ha PoHMIa ca HapacTBaHE Ha CTOMHOCTTa HA MHBECTUIIMUTE HA MPUTEKATEIIUTE
Ha JISUTOBE Ype3 peaiu3upaHe Ha MaKCUMAIHUA Bb3MOXKEH JO0XOJl IPU MOeMaHe Ha HUCHK PHUCK,
KaKTO W OCHTypsiBaHE Ha MAaKCHMajHa JUKBUIHOCT 3a WHBecTHTOpuTe. DOHIBT HHBECTHPA
MIPEUMYIIECTBCHO B ICHOMUHUPAHHU B €BPO IBJITOBH (PMHAHCOBH MHCTPYMEHTHU, KAKTO U B IPYTH
JTUKBUAHU (PMHAHCOBH WHCTPYMEHTH IO cMHUCHIIA Ha wi. 38, air. 1 ot 3AKWUCATIKHA.

WuBectunimonnara crpaterus Ha JJCK EBpo AKTHB mpenBHK/a peaqu3upaHe Ha TEKYIIU JOXOIU
OT JIBJITOBY IEHHHW KHWKA U IPYTH (PMHAHCOBU MHCTPYMEHTH, KAKTO M aKTUBHO yIIpPaBICHUE Ha
HETOBUS MOPTHEHIT 0T (UHAHCOBH HHCTPYMEHTH ¥ MAPUIHH CPEJICTBA.

ITo otnomenue Ha JICK EBpo AKTHB, He ce MpeABWKIa HM3TpakJaHE Ha TEPUTOPHAIHA U
0TpaciioBa ClieualIn3alus Ha cXxemara.

C ornen nocturane Ha uHBectunuonHuTe e Ha JICK EBpo Axtus Ynpasnssamoro pysxkecTso
uHBecTHpa HaOpaHuTe cpeictBa Ha DoHOA NPEUMYLIECTBEHO B JCHOMHHHMpPAHH B €BPO
BHCOKOKAYECTBEHHU JBJITOBH WHCTPYMEHTH U MHCTPYMEHTH C (PUKCHpaHa JOXOTHOCT.
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1. Crpykrypa Ha akTuBuTe Ha /1P ,,/ICK EBpo AkTHB”

HaGpanute cpeacta oT mponax6a Ha asiioBe Ha DoHma 0sxa MHBECTUPAHU B CHOTBETCTBUE C
m3uckBanusaTa Ha 3JAKNCJIIKN, Hapenba Ne 44 na KOH, IIpaBunara u [Ipocriekta Ha ®oHpa.

KoM 31.12.2025 1. o6musT pa3mep Ha aktuBute Ha Donpa e 39,835,171.64 nB., KaTo B TOBa YHCIIO
ce BKJIIOYBAT:

e JIbpaKaBHU LICHHU KHIXA, EMUTUPAHU OT 4y>KJIECTPaHHH AbpxkaBu — 20 eMucun — 93.56%.
e JIbp>KaBHU LIEHHU KHHWXKA, eMuTHpaHu oT P. bearapus — 1 emucus — 2.20%.

e KopnopatuBuu obnuranuu — Ha 1 emuteHt — 3.15%.

e [lapuunu cpencrsa no 6aHkoBH Bioroe — B 1 6anka — 1.09%

Crpykrypata Ha aktuute Ha JI® ,,JICK EBpo AKTUB” KbM Kpast Ha OTUETHUS U HA TIPEIXOTHUS
MEPUOJ, B CTOMHOCTHO M3PaX€HHE M KAaTO MPOLIEHT OT 00IaTa CTOMHOCT Ha aKTHBUTE, € KaKTO
cresiBa:

AKTHBH 31.12.2025 31.12.2024

JIB. %o JIB. %o
Bankosu énozoee loouol 431 800.16 1.09 1296 164.29 2.37
bescpounn - Gaukosn - mrorose, 333 582.91 0.85 771 395.76 1.41
OCHOMUHUDAHU 6 1664
bescpounn - Gankosn - mrorose, 98 217.25 0.25 524 768.53 0.96
OCHOMUHUDAHU 8 e8P0
JTvnzoeu uennu kuuxca loowol 39 403 371.48 98.92 53 341 331.09 97.63
Kopnoparusi obmraiuy, 1 256 004.08 3.15 5080 260.03 9.30
OCHOMUHUPAHU 6 €8P0, 6 M. Y.

B3EMaHMsI [10 HAYMCIICHU JINXBHU 2 690.61 0.01 39 790.55 0.07
Avpxkasim Lennn Kuwxa, emuruparn 877 244.41 2.20 881 445.53 1.61
ot PenyOnuka bwirapust, 6 m.u.:

B3E€MaHUS 110 HAYUCIICHN JTUXBU 24 346.06 0.06 24 346.06 0.04

Avpasun Hennn Kiwxa, evutipann 37270 122.99 93.56 47 379 625.53 86.72

OT IPYTH IbpXKaBa, 6 m.u..

B3E€MaHUS 110 HAYUCIICHNA JTUXBU 588 693.97 1.48 637 344.59 1.17

OO0 aKTHBH 39 835171.64 100.00 54 637 495.38 100.00
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Ctpyktypa Ha aktueute Ha [JCK Espo AKTuBs

KbM 31.12.2025 r.
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Obnroen KHK#a

Pasnpenenenue Ha akTuBute Ha DoHaa

AKTHER 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(s1B.) (%) (s1B.) (%)

PUHAHCOBH HHCTPYMEHTH, TLPIYBAHH 39 403 371.48 98.92 53341 331.09 97.63

Ha peryJjupaH nasap, B T.4.:
Thprysar Ha Luxembourg Stock 22 697 891.60 56.98 32054 366.90 58.67
Exchange, B T.u.
0b1206U 22 697 891.60 56.98 32 054 366.90 58.67
ThpryBaHu Ha bOb, B T.u. - - 251724.22 0.46
0b1206U - - 251 724.22 0.46
ThpryBanu Ha Euronext Paris, B T.4. - - 1 555 401.19 2.85
0B1206U - - 1555 401.19 2.85
Sop YR London Stock Exchange, 6279 530.79 15.76 4620 758.72 8.46
0b1206U 6 279 530.79 15.76 4 620 758.72 8.46
?ifryBaHH Ha Irish Stock Exchange, B ) ) 509 708.16 093
0v208U - - 509 708.16 0.93
TepryBanu Ha Deutsche Boerse, B T.4. 10 425 949.09 26.17 14 349 371.90 26.26
0b1206U 10 425 949.09 26.17 14 349 371.90 26.26

0010 puHAHCOBU HHCTPYMEHTH 39 403 371.48 98.92 53 341 331.09 97.63

BbankoBu BJIOrOBe 431 800.16 1.08 1296 164.29 2.37

OB110 aKTHBH 39 835 171.64 100.00 54 637 495.38 100.00

Excno3uuusi KbM nNpeanpusiTus oT 31.12.2025 31.12.2025

(¢unancoBus cexrop (1B.) (%)

JbAroBu KHIKA 1256 004.08 3.15

0010 akTUBH 1256 004.08 3.15
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2. Ctpykrypa Ha nacusute Ha JI® ,,JICK EBpo AxkTun”

K®M kpas ma 2025 r. JloroBopHUAT QOH MMa TEKYIIHN 3aIBJDKEHUS ¢ MAaTypUTET JI0 €HH Mecell,
B TOBa YHUCIO 33aJbJDKCHUS KbM YIPaBIIBALIOTO ApyxkecTBO. [locoueHuTe 3aabiKEHUs ce

Ha4yWCIsABAT €KETHEBHO, chritacHO [IpaBunara u IIpocnexkra Ha ®oHpa.

Macusu 31.12.2025 31.12.2024
JB. % JB. %

3axLioKeHms KbM Y IPaB/IABAINOTO 33971.05 100.00 50210.75 99.23
JIPYXKECTBO, B T.4.:

(a) Taxca 3a ynpaB/icHue Ha 33971.05 100.00 50210.75 99.23

aktusure Ha PoHma
3anpmkenns kbM bankara ) ) 390.00 077
Jlenozurap
0610 nacusm 33971.05 100.00 50 600.75 100.00

3. Pe3yaraTu oT JeiiHoCTTa

Mpuxoau

B choTBEeTCTBHE ChC CTPYKTYpaTa Ha opTdeina, npuxoaute Ha PonHma ce GopMupar ot MPUXOaU
OT TIpeolIeHKa Ha (PMHAHCOBH aKTHUBH, IPUXOH OT JIMXBH IO JHITOBH IIEHHHU KHIDKA ¥ TT0 OAHKOBU

BJIOTOBCE.

[Ipuxoaute oT npeolieHKa Ha (GUHAHCOBH AKTHBU U MHCTPYMEHTH ce (OPMHUPAT OT MOJOKUTETHATA

MIPEOIeHKa Ha (PMHAHCOBHUTE aKTHBH U HHCTPYMEHTH Ha 0a3a MpOMSHATA B TAXHATA IIEHA.

Crpykrypata Ha mnpuxoauTe Ha DOHAA 32 OTYETHUS U NPEAXOJHHS IMEPHUOJ, B CTOHHOCTHO
M3pakeHUE U KaTO MPOIICHT OT 00IIaTa CTOMHOCT Ha MMPUXOIUTE, € KAKTO CIIC/IBA:

Ipuxomn 01.01-31.12.25 01.01-31.12.2024
JIB. % JIB. %
IIpuxoau ot NMXBH, B T.4. 1114 901.20 19.29 1408 087.74 21.31
(2) Mo TBJITOBY IIEHHHU KHIXKA 1114 901.20 19.29 1408 087.74 21.31
[puxopu ot peonena ia 463511695 80.17 5147 362.90 77.89
(bUHAHCOBH MHCTPYMEHTH
Tpuxomu ot onepauu ¢ 31 142.70 0.54 52718.41 0.80
(hMHAHCOBY UHCTPYMEHTH
IIpuxoau o BayTHU oNEepaluu 1.02 0.00 1.02 0.00
Jpyru puHaHCOBYU MPUXOIH - - 6.98 0.00
O61mo npuxonu 5781 161.87 100.00 6 608 177.05 100.00
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Pa3xonu
O06mo pa3xoau

Crpykrypata Ha pasxonute Ha J{® ,,JICK EBpo AKTUB” 3a OTYETHUS U NPEAXOJHUS MEPUOJ, B
CTOMHOCTHO M3pa)KCHHE U KaTO IPOLEHT OT 00I1aTa CTOMHOCT Ha Pa3XOAUTe, € KaKTo CJIC/Ba:

Pasxoan 01.01-31.12.25 01.01-31.12.2024
JIB. % JIB. %

Pa3xonu o npeoieHka Ha (HPUHAHCOBH

3551363.25 88.15 3609 937.28 84.58
aKTUBH ¥ HHCTPYMEHTH
Pa3xomu o onepanun ¢ GUHAHCOBH 51047 001 208223 0.05
AKTUBH ¥ HHCTPYMEHTH
Jpyru ¢puHAHCOBU pa3xoan 2332.28 0.06 2 687.70 0.06
Pazxoau 3a BbHIIHU yCIIyTH 472 115.87 11.72 651 068.56 15.25
Pazxoau 1o BajlyTHU onepanuu 2 305.53 0.06 2229.70 0.06
06110 pa3xoan 4 028 627.40 100.00 4 268 005.47 100.00

Pazxoante mo mpeoneHka Ha (PMHAHCOBM aKTHBU M MHCTPYMEHTH ce (JOpMHpAT OT KalUTanoBa
3ary0a — oTpHIaTeIHaTa IPeolleHKa Ha ((UHAHCOBHTE HHCTPYMEHTH Ha 0a3a IpoMsSHATa B TAXHATA
LIeHa.

PazxoxnTe mo oneparyy ¢ pUHAHCOBH aKTHBU U MHCTPYMEHTH ca BCIIECTBHE Ha O-HUCKATa IIeHa
py poJaxx0a Ha UHAHCOBH MHCTPYMEHTH CIIPSAMO TAXHATa 0ajJaHCOBa CTOWHOCT.

Pasxomute 3a BBHIIHM yCIyrd ce (OpMHpAT OT BB3HATPAKICHHETO Ha YIIPABISBAIIOTO
IpYy’KeCTBO (Takca 3a yrpaslieHHe Ha aeliHocTTa Ha DoHAa) W BB3HArpaxaeHueTo Ha bankara
Jemno3urap 3a 00CITy>XBaIlld ¥ KOHTPOJIHH (DyHKIIUH.

OnepaTuBHHU pa3xoau

Te3u pa3xoau ce npucnanar ot ,,akrusure Ha JI® ,,JICK EBpo AKTHB” 1 Taka KOCBEHO ce TToeMaT
OT BCUYKH MPUTESKATEIN HA JsiI0Be. Te ca BTOPUAT KOMITOHEHT Pa3Xo CJe/ TPaH3aKIIMOHHUTE
pPa3xoaM MPH MOKYNKa/O0paTHO W3KYIyBaHE Ha JSUIOBE, KOUTO MHBECTHTOPHT CIEIBA Ja MMa
MpeABU] UHBeCTHpalku BB DoHAa.

[IpencraBennTe MO-M0My Pa3xonu, Kato mporeHT ot cpeanara HCA Ha roaummaa 6a3a ca KakTo
crenBa:

e 3amnepuoga 01.01-31.12.2024 r. — 1.04%
e 3amnepuoga 01.01-31.12.2025 r. — 1.04%
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OnepaTuBHH pa3xoan

01.01-31.12.25

01.01-31.12.24

JB. % JIB. %
Br3narpaxcienne na Ynpasissaiioro 454 183.55 9573 627421.88 95.97
JIPY>KECTBO
Busnarpwiienne  wa - bankara 17 638.95 3.72 23 416.68 3.58
Jlenozurap
Jpyru aiMUHUCTPAaTUBHU Pa3X0au 293.37 0.06 230.00 0.04
Jpyru puHAHCOBHU pa3xoau 2332.28 0.49 2 687.70 0.41
- GauKoBM TaKch MO MpEBOHM 262.20 0.05 22391 0.03
ornepannu
- Ganxosn TaKc, cBbpsaHM  C 1 564.64 0.33 1760.22 0.27
TpaHcep Ha IIEHHN KHIXKA
- ApyTH 505.44 0.11 703.57 0.11

OO0 OnepaTUBHU Pa3Xoau

474 448.15 100.00

653 756.26 100.00

CeoriacHo [IpaBunata Ha @oHga, YIpaBasBamoTo APYKECTBO HAMA MIPABO HA Bb3HATPAXKICHHUE 32

cmeTka Ha DoHpa, KoeTo ce Oa3upa Ha MOCTUTHATHTE PE3YJITATH (peann3upaHa JOXOIHOCT).

dDuHAHCOB pe3yaTar

3a nmeitoctTa cu npe3 ¢puraHcoBara 2025 1. J1® ,,JICK EBpo AKTHB” peanus3upa HeTHa redanda B

pasmep 1 752 534.47 nB. cipsimo HeTHa niedanoda ot 2,340,171.58 nB. 32 2024 r.

JlaHbuYHO TpeTHpaHe

D ,,JICK EBpo AKTHB”, KaTO BUJ KOJIEKTHBHA MHBECTUIIMOHHA CXEMa, JIOyCHAaTa J0 MyOJInYHO

npeiarane B Penmy6nuka bearapus monssa npedepeHunanto JaHbYHO TPETHPAHE:

e HeroBara neyainba He ce obmara ¢ KopnopatuBeH IaHbk (ur. 174 om 3axoma 3a

KOPRopamueHomo no0oXo0Ho obnazane).

e ympasneHuero Ha nerHoctTa Ha JJCK EBpo AKTHB, KaTo BI KOJIEKTUBHA MHBECTUIINOHHA
cxema, € ocBoOOzieHa (PMHAHCOBA yCIyra M He TOAJIeKH Ha o0ylaraHe ¢ JaHBK JoOaBeHa

croitroct (wr. 46, an. 1, m. 6 om 3axona 3a 0anvk 6vpxy 0obasenama cmouHoCH).

JlanbuHo o0s1araHe Ha I0X0UTe HA MPUTEKATEINTE HA As10Be BbB DoHga

e He mommexar Ha gaHbBYHO oOJilaraHe JOXOMWTE HAa MECTHH (DM3MYECKH JIWIA WU
(U3UYecKH JINIa, yCTAHOBEHHU 3a AAHBYHM LEJIM B IbpXKaBa — WwieHKa Ha EBponeiickus
CBI03 WJIH B JIpyTa IbprkaBa — WieHKa Ha EBpomelickoTo NKOHOMIYECKO MPOCTPAHCTBO OT
cienku ¢ psnoBe Ha Qonga (peanm3upaHa KamuTaNnoBa reJanda) B CiydanTe Ha OOpaTHO
W3KYIyBaHEe Ha AAJIOBETE WM MpoAax0a Ha AAI0BETe, N3BBPIIEHN Ha peryiupaH 1mas3ap

10 CMHUCHIa Ha wi. 152, ann. 1 u 2 oT 3akoHa 3a ma3apuTe Ha (PUHAHCOBH HHCTPYMEHTH.
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[lpu ompenensHe Ha NaHBUHUS (PUHAHCOB PE3yNTAT HA FOPUIAMYCCKUTE JIWIA, KOHTO
nmojyiekar Ha oOsarade o peaa Ha 3KIIO, ¢ Te3u moxoauw ce HamalsBa CYSTOBOIHHMS
¢unancoB pesynrar. llpm 3aryba OT CHENKH C ISUIOBE, JIMIATa, KOWTO MOIJIE)KAT Ha
obnarane no pena Ha 3KIIO, 1ie crneaBa 1a yBeaudat cCueTOBOIHUS CU (PUHAHCOB pPe3yJITaT
C OTpHIATEIHATA pa3ihKa MEXIy MpoJaKHATa W MPHUIOOMBHATA IICHA Ha JSUIOBETE.
Koraro nsioBete ca mpuaoOUTH HA PA3IUYHU [IEHH U BIOCICICTBUE CE MPOJaBa 4acT OT
TAX, KaTO HE MOXe Ja ObJe JOKa3aHO KOH OT TSIX ce MPOoJaBaT, [IeHaTa Ha MpuIo0uBaHe Ha
ISUIOBETE € CpeOHO TIIpeTeryieHaTa IieHa, ONpe/eieHa B3 OCHOBAa Ha IleHAaTa Ha
npuaoOMBaHE HA TBPKAHUTE ISUI0BE KBbM MOMEHTA Ha MPOAaKoara.

Tesu noxonu He ce obnarar u ¢ JaHbK MIPU U3TOYHHUKA.

e JloxoauTe OT clieiKu ¢ JssioBe Ha DoHaa (peann3upaHara KaluTaioBa nevanda), KakTo U
1300110 ¢ PUHAHCOBH aKTHBH, IIOJTYYSHU OT (PU3NUECKU JIMLA OT TPETH IbPKaBU, H3BBH
rOpenoco4YeHuTe, ce obylaraT ¢ OKOH4YaTeleH JaHbK B pazmep Ha 10% BbpXy obiaraeMust
JOXOJ.

OO0JraraeMHSAT JOXOJI € CyMaTa OT peallu3upaHuTe Mpe3 roAUHaTA IeyanOu, orpeIelIcHH 3a
BCsIKa KOHKPETHA CIENKa, HaMaJIeHa ChC CyMaTa OT peai3upaHuTe Mpe3 roquHara 3aryomu,
OTIpe/IeICHH 3a BCsAKAa KOHKPETHA cleNka. Peanu3upanara neyanba/zaryoa 3a BCsAka cennka
ce ompeiests, KaTo MpoJakKHATa IIeHa ce HaMaJIsiBa C IIeHaTa Ha IPU00MBaHe Ha JISITOBETE.
Koraro nsoBete ca mpumoOUTH Ha PAa3IUYHU [IEHU U BIOCICICTBUE CE MPOJIaBa YacT OT
TAX, KaTO HE MOXe Ja OBbJe JOKa3aHO KOM OT TSIX ce IPOoJIaBaT, IIeHaTa Ha MpuIoOnBaHe Ha
JUIOBETE € CpPEIHO TIpeTeryieHaTa IieHa, OINpe/eicHa B3 OCHOBA Ha IlCHAaTa Ha
puaI00MBaHe HA JbpKAHUTE JA7I0BE KbM MOMEHTA Ha MpoJaxoara.

4. JIukBUAHOCT

[MogaspkaHeTo W YNPaBICHHETO HA JIMKBHUIHOCTTA CE€ OCBHIIECTBABA OT YIPABIABAIIOTO
JIpYXKECTBO NpHU CHa3BaHe H3UCKBaHMUATa Ha [lpaBunata 3a moagbp)KaHe M YNpaBieHUE Ha
JukBHAHOCTTA HA DOoHA.

praBJIGHI/ICTO Ha JTUKBUAHOCTTa CE€ U3BBPIIBa MIOCPECACTBOM:

1. EsxelHEBHO ciielleHe U aHAJIM3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUJIOBE U MaTypUTET;

2. ExXeTHEBHO clie/IeHe U aHANIW3 Ha CTPYKTypaTa Ha IMaCUBUTE 110 BUJIOBE U MATypUTET;

3. ExenHEBHO clle[IeHE Ha BXOASAILUTE U U3XOAAIINTE TapUUHU IOTOLIH;

4. TlogappkaHe Ha ONTUMAJIEH pa3Mep Ha MapUYHU CPEICTBA U APYTU JUKBUIHU aKTUBU C LEJ
IoCcpelane Ha 3aAbDKeHusITa Ha DOoHAa;

5. Pa3zpaboTBaHe Ha CTpaTEeTHH 3a MPEIOTBPATSIBAHE HA KPU3UCHHU CUTYAIINH.

KbM MOMeHTa Ha M3rOTBSHE HAa HACTOSIIUS OTYET HE CHIIECTBYBAT TEHACHIUH, 0OCTOSATEICTBA
WM PUCKOBE, KOUTO OWXa JOBENW WJIM 32 KOUTO MMa OCHOBaHUE Jla Ce€ CMATA, Ye IIe JIOBeAaT A0
CBIIIECTBEHO IIOBUIIIABAaHE WM HaMaJsIBaHe Ha JIMKBUIHOcTTa Ha Donpa.
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5. KanuTanosu pecypcu

XapakrepsT Ha geriHocrra Ha J® ,,JICK EBpo AKTUB” CBbp3Ba pa3Mepa Ha KalUTAIOBUTE
pecypcH, TOoJIeKally Ha HHBECTHPaHe, OT €/IHa CTpaHa ¢ MPOILECHTe HAa eMUTHpaHe M 00paTHO
W3KyIyBaHe Ha jss1oBe Ha DoHMa, a oT pyra cTpaHa ¢ GPUHAHCOBUTE Pe3YJITaTH, pealn3upaHy IIpH
ollepaly ¢ UHCTPYMEHTH OT HETOBUs MOPTQEI.

CoOCTBEHUAT KalKTall € paBeH Ha HeTHaTa CTOMHOCT Ha akTHBUTe HAa DoHxa u ce popmupa ot:
® OCHOBEH KaluTal - HOMWHAJIHaTa CTOWHOCT Ha JSUIOBETE B OOPBILECHHUE;
e [peMHH OT EMHCHHM — pa3liiKaTa MeXJIy E€MHCHOHHAaTa CTOHHOCT/IieHaTa Ha OOpaTHO
U3KYITyBaHE U HOMHMHAJIHATa CTOMHOCT Ha JISJI0BE;
e (hMHAHCOB pe3yNTar 3a Iepruoja.

OcHoBeH IIpemuu ot DuHAHCOB Q0110 coOcTBEH

JIBMIKEHHE 110 KauTaIa KamuTaja eMHCHs pe3yarar KanuTajl
(1B.) (aB.) (aB.) (a1B.)

Canpno kM 01.01.2024 1. 54 225 417 13 019 816 (3222 748) 64 022 485
W3menenue, B T.4.: (9 673 635) (2102 127) 2340172 (9 435 590)
yBEJIHUYEHUE 765 355 156 941 6 608 177 7530473
HaMayieHHue (10438 990) (2259 068) (4 268 005) (16 966 063)
Canno kM 31.12.2024 1. 44 551 782 10917 689 (882 576) 54 586 895
W3menenwue, B T.4.: (13304 332) (3233 896) 1752 534 (14 785 694)
YBEIUICHHUE 1207 703 307 956 5781162 7296 821
HamaJeHne (14 512 035) (3541 852) (4 028 628) (22 082 515)
Canpgo kbm 31.12.2025 1. 31 247 450 7 683 793 869 958 39 801 201

3abenexncka: @onovm emumupalobpamno uzkynysa osnose ¢ Homunanna cmotnocm 1.00 espo.

6. OcHoBHU puckoBe, npea kouto e usnpased P ,,/ICK EBpo Axktus”

Ympasnenuero Ha pucka Ha JJICK EBpo Aktus ce uzpbpuiBa ot Y/ ,,JICK Ynpasnenue Ha akTuBu”
AJl. [TpotiechT IO YCTAaHOBSIBAHETO, YIIPABICHUETO U HAOMIOJABAHETO HA PUCKOBETE MIMa 3a I /1a
peayiypa BIUSHUETO Ha BBHHITHUTE U BBTPEIIHUTEC PUCKOBH (PAKTOPU BHPXY MHBECTHIIMUTE HA
@®oHza, BKIIOYUTEIHO HA PUCKOBETE MIPOU3THYAILN OT MAKPOMKOHOMHYECKATa Cpefa.
[Iponexypute 3a ynpaBieHrne Ha PHCKA BKIIOYBAT:

a) UIACHTU(DUKAIVSI HA PUCKA;

0) OIlcHKa Ha PUCKa;

B) M300p Ha CTpATErus MO OTHOIICHHUE HA PUCKA;

r) n300p Ha HAYMHU 332 HaMaJICHHE CTETICHTAa Ha PUCKA;

1) KOHTPOJI HUBOTO Ha PHCKA.

OneHsIBaHETO, aHAIM3a U MOHUTOPUHTA HAa PHUCKOBUTE (PaKTOPH CE HU3BBPIIBA E€KEAHEBHO OT
CIIyKUTEJIUTE B OTJEJIA [0 YIIPABJICHUE Ha PUCKA.
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PuckoBute (hakTopu, KOUTO OKa3BaT BiusHUE BbpXy uHBecTuimuTe Ha J|® ,, JICK EBpo AkTuB”,
ca:

a) nazapen puck - Bb3MOKHOCTTA JIa CE peau3upar 3aryon nopaan HeOIaronpHsaTHA U3MEHEHUS
B LEHWTE Ha LEHHW KHWXA, Ia3apHUTE JIMXBEHW IPOLEHTH, BAIYTHH KypCOBE M JIPYTH.
KoMnoHneHTHTe Ha mazapHUs pHUCK ca:

aa) IUX6eH puck - PUCKBT OT HaMaJIsIBAHE Ha CTOMHOCTTA HAa MHBECTHUIIMATA B JaJICHA [[CHHA

KHUTA NMOpaay U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOIECHTH.

60) samymen puck - pUCKbT OT HaMaJIIBaHe Ha CTOMHOCTTA HAa MHBECTUIIMATA B JAaJeHa [IEHHA
KHUTA WK JENO3UT, ACHOMUHUPAHU BB BallyTa, pa3InyHa OT JIEB U €BPO, IOPAIU U3MEHEHUE
Ha Kypca Ha 00OMsIHa MEX/y Ta3u BalyTa W JIEBa WIH €BPO.

66) YeHosu puck - PUCKbT OT HaMalliBaHEe Ha CTOMHOCTTa HA MHBECTUIMUTE B aKIUH WIH
JIS7I0BE HA KOJICKTUBHU MHBECTUIIMOHHU CXEMH IIPH HEOJIAronpusTHU IPOMEHU Ha HMBATa Ha
Ma3apHUTE LIEHHU.

0) Kpeoumer puck — Bb3MO)KHOCTTA OT HaMaJIsIBaHE HA CTOIHOCTTA Ha MO3ULUATA B €IMH (pUHAHCOB
HHCTPYMEHT IIPH HEOYaKBaHH CHOMTHS OT KPEIMTEH XapakTep CBBbP3aHH C EMUTCHTUTE Ha
(PMHAHCOBM MHCTPYMEHTH, HacpellHaTa CTpaHa 1o OOpCOBM M HM3BBHOOPCOBH CHENKH, KaKTO H
IbpKaBHUTE, B KOUTO T€ U3BBPIIBAT JEHHOCT;

8) onepayuonen — BB3MOXHOCTTA Ja CE peanu3upaT 3aryOH, CBBp3aHM C TPEIKd HIH
HECHBBPIIEHCTBA B CHCTEMaTa Ha OpraHM3alus, HeIOCTaThbUHO KBATU(QHUIMpPAH MepcoHal,
HeOJIaronpusTHU BHHIIHA CHOUTHUS OT HEUHAHCOB XapaKTep, BKIIOYUTEIHO U IIPAaBEH PHCK;

2) nuKeudeH puck — BB3MOXKHOCTTa OT 3aryOM OT HAJIOKHTEIHU TMPOJAKOW Ha aKTHBU IIPU
HeOJIaronpusTHU Ia3apHU yCJOBHUS 3a MOCpEllaHe Ha HEeOYaKBaHO BBH3HHKHAIM KPAaTKOCPOUHH
3aIBJDKCHHUS.

0) puck om KOHYyenmpayusi — Bb3MOKHOCTTA OT 3ary0a mopaji HenpaBiiHa JuBepcuuKanms Ha
EKCIIO3HIINU KbM EMUTEHTH, TPYyIa CBbP3aHN EMUTCHTH, EMUTCHTH OT CJIMH U CHIIl UKOHOMHYECKU
OTpachJl iU Teorpadceka ob1acT, KOETO MOXKE J]a MPUUWHU 3HAYUTEIHU 3aryOu, KaKTO U PUCKBT,
CBBP3aH C rOJeMHU HEMPEKH KPSITUTHU EKCIIO3HIUH.

€) puck om ycmouuugocmma —CbOMTHE WIIH YCIOBUE OT €KOJIOTHYHO, COLMATHO WK YITPaBIEHCKO
ectectBo (ESG), koero, ako HACTBIIK, MOXE Ja NPUYUHHU JCUCTBUTEIHO WM TOTEHIIUATHO
CHIIECTBEHO OTPUIIATEITHO BB3/ICHCTBHUE BHPXY CTOHHOCTTA HA MHHBECTUIIMATA.

PuckoBeTe 3a yCTOHYHBOCTTa, MOTAT Jia C€ MPOSBAT 10 CHENU(UICH 33 aJicHa KOMITAHUS HAYHH,
KOTaTO Ta3apHaTa CTOMHOCT Ha ()MHAHCOBHTE MHCTPYMEHTH, EMHUTHUPAHU OT TakaBa KOMIIaHUS,
KOATO HE CIa3Ba M3MCKBAHUATA 3a YCTOMYMBOCT, MOKE /1a HamaJslee B pe3yJTaT Ha PUCKOBETE 3a
YCTOMYMBOCTTA, B CIIEJICTBHE HA CHOWTHS, 3acCATAlIN pPEMyTaIMsITa HAa KOMIIAHWITA, CAHKITUH,
3acAraimy KOMIIAHUATA, HO ChINO Taka M (U3WYECKH PHUCKOBE, NPUUYMHEHH HAIpUMEp OT
WU3MEHEHHETO Ha KJIMMAaTa.
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PuckoBete 3a yCTOMYMBOCTTA MOTAT Jla C€ MPEBbPHAT B OMIEPATUBHU PUCKOBE U MO TO3U HAYMH J1a
npuuuHIT 3aryon Ha PoHOa, ako YTPaBIABALMIOTO NIPYKECTBO WM HETOBHUTE JOCTABYUIM HA
YCIyTH (aKO MMa TaKWBa) HE OOBPHAT JOCTATHYHO BHHUMAHHE HA €KOJIOTHYHHTE, COLMUATHUTE U
KOPIOPATUBHUTE ACIIEKTH.

IlenTa Ha UHTErPUPAHETO HA PUCKOBETE 32 YCTOMUMBOCTTA B MHBECTULIMOHHUTE PEILIEHUS € T€ J1a
OpAaT WOCHTHU(WIMPAHW BB3MOXKHO HaW-paHO M Ja C€ OCHTYpH IIPaBHIHO YIPaBICHHE H
HaMaJIsIBaHE Ha TSIXHOTO BB3JEHCTBUE BbPXY akTuBuTe Ha dDoHa.

WnnukaTtopuTe 3a pUCK OLIEHABAT PUCKOBETE, MPOU3THYALIM OT PAa3IMYHM acleKTH Ha pUcKa 3a
YCTOWYHMBOCTTA, KATO OTYUTAT KOJIUIECTBEHU U KAUE€CTBEHH (paKTOPH. Y IPaBIIABAILOTO IPY>KECTBO
nznon3Ba ESG pedTHHTHM M OLIEHKH, TIPeIOCTaBeHN OT BHHILIEH JOCTABYMK HA JAHHU 3a (QOHJA.
Pazunraiiku Ha mmpoka 6aza JaHHU 32 OTAEIHUTE OTPACIH M KOMITaHHH, JOCTaBYNKBT HA JaHHU
0000111aBa 1 OLIEHsBA MO cTIeU(UIeH HaYuH OTJEITHUTE eKOJOTHYHHU, COLIMATHHI U KOPIOPaTUBHU
aCleKTH M clel TOBa T'M IpeBpbllla B equHeH ESG mHaMKaTtop. YOpaBiasBaloTO APYKECTBO
M3I0JI3Ba MHAMKATOPUTE, MPEJOCTaBEHH OT JOCTAaBUMKA HAa JAHHU, B IpPOLECa HA B3EMaHE Ha
MHBECTULMOHHU pPEIICHUSI.

ea) H66JZ61201’!DM}1}’I1HM 8b30€UCmBUsL B8bpXY d)aKmopume 30 ycmouyugocmma

»ACK VYmpaBnenue Ha aktuBu” A]Jl] HaOmonaBa w oT4yuTa 18 3aaBDKUTEIIHU OCHOBHH
WHAWKAaTOpa 3a HEONarompuaTHO BB3JCHCTBHE W JBa JONBIHUTETHH WHAWKATOPA,
ompenenern ot Permament (EC) 2019/2088 ma Empomneiickus mapimameHT U Ha ChbBeTa
OTHOCHO OITOBECTSABAaHETO Ha WH(pOpPMAIHMS BHB BPB3Ka C YCTOHYMBOCTITA B CEKTOpa Ha
(hMHAHCOBUTE yCIYTH, B 3aBUCUMOCT OT HAJIMYMETO U Ka4eCTBOTO Ha AanHuTe. LlenTa e na ce
00BbpHE BHIMaHUE HA TE3U BB3ACUCTBUS, 32 1a C€ HAMAJIM OTPHLIATEIHUAT OTIEYAThK, KOHTO
WHBECTHIIUUTE B YIIPABIIBAHUTE MOPTQEIITN UMAT W/UIM MOTaT J]a KMAaT BBPXY OOIIECTBOTO.
VYnpaBnsBamoTo IpyKecTBO IMyONHMKyBa Ha HMHTEpHET cTpaHunara cu J[lekmapanms 3a
OCHOBHHTE HEOJaronpusTHU Bh3ACUCTBUS HA HHBECTULIMOHHUTE PEIICHUS BbPXY (PaKTOpPHUTE
Ha yCTOMYHBOCT.

Excnosunusara va /1@ ,,JICK EBpo AKTUB” 110 OTHOIIIEHWE HA [IEHOBUS, KPEAUTHUS U JTUKBUIHUS
PHUCK M PUCKa Ha IMAPUYHHS IOTOK € MOAPOOHO OIMOBECTEHA BHB TOAUINHHUSA (DMHAHCOB OTYET HA
®doHja 3a roguHaTa npuKiIrouBama Ha 31.12.2025 r.

Hemure u momutukata Ha [® ,JICK EBpo AkTHB” O ynpaBieHue Ha (pUHAHCOBHS DHCK,
BKJIFOYMTEIHO MOJIUTHKATA MY Ha XeJDKUPaHe ca ypeleHu B [IpaBuiaTta 3a OLIEHKA U YIIpABIIECHHE
Ha pucka Ha 1D ,, JICK EBpo AkTuB”.

II1. Ilpomenu B neHute Ha asJioBe Ha @ ,,ICK EBpo AkTup”

JoroBopHust QoHL € pa3lelieH Ha JsI0BE, KOUTO MMOCTOSIHHO M3/1aBa/po/iaBa Ha HHBECTUTOPUTE
IpH YyCJIOBUATA HAa MyONMYHO TpeajaraHe MO €MHCHOHHA CTOMHOCT, W TOCTOSHHO H3KYyIyBa
00paTHO OT MHBECTUTOPHTE T10 [IeHa Ha 00paTHO N3KYITyBaHe.

EMucnonHaTa CTOWHOCT W IIeHaTa Ha 00paTHO W3KYITyBaHEe ce OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha
aktusute (HCA) Ha equH 1t
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Hernara croiinoct Ha aktuBuTe, HCA Ha 1571, eMHCHOHHATa CTOMHOCT W IIeHATa Ha OOpaTHO
M3KYyIIyBaHE ce M3UUCIBAT eKeTHeBHO, chriacHo [IpaBmiara 3a onenka Ha moptdeiina Ha @onga
n onpenensHe Ha HCA, ogo6pern or KOH u onmcanu B [Ipocniexkra Ha @onna. HCA ce onpenens
KaTo pa3inKaTa MeX]ly CTOMHOCTTa Ha aKTUBUTE U CTOMHOCTTA Ha 3aabiukeHusTa Ha @onga. HCA
Ha eJUH JsU1 ce ompezaens kaTo cboTHomeHue mexny HCA u Opos nsmoBe B OOpBIICHHE KbM
MOMECHTA Ha U3YHCIISIBAHETO 1.

IV. HeTtHa cTOMHOCT Ha akTHBHUTE HA PoHIA

Kom 31.12.2024 r. HeTHaTa cTOMHOCT Ha akTuBUTE HA PoHna € 54 586 894.63 aB.

KbMm 31.12.2025 r. HeTHaTa cToiiHOCT Ha akTuBuTe HAa Ponma € 39 801 200.59 aB.

V. CpenHa HeTHA CTOHHOCT HA aKTUBHUTEe HA DoHIa

3a nepuona 01.01-31.12.2024 r. cpennata HCA nHa ®onpa e 62 740 001.60 Jus.
3a nepuonaa 01.01-31.12.2025 r. cpeanara HCA na ®onna e 45 417 512.40 as.

Cpennata HCA 3a nepuosa e U3uuciieHa KaTo cpeiHa apuTMeTHuHa ot ctoiHoctute Ha HCA 3a
BCEKH JIeH OT Nepuoja. 3a MOYUBHUTE JHU CE€ U3IONI3Ba CTOMHOCTTA OT Half-ONU3KUSA MPEIXOAeH
paboteH aeH. M3kmroueHne MpaBaT eANHCTBEHO CTOWHOCTHTE 32 JIaTv (OYMBHU JHN) KbM Kpaii Ha
CUETOBOJICH Mecell.

HeTHa CTOMHOCT Ha aKTUBMWTe 3a nepuoga 01.01-31.12.2025

XWn. ns..
55000

50 000

45 000

40 000

35 000

WsnenHEeHNETO HAa MOPHUYKA 32 MOKYIKA/00paTHO M3KYIyBaHE CE OCBHIIECTBSIBA 10 €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO M3KYyIyBaHe, ONpe/ielieHa 3a clie/[Baliara Hai-0iM3Ka aTa OT jJarara
Ha T0JIaBaHEe Ha TIOPHUKATA.

VI. Bpoii as710Be B 00pbIIeHHE

K®m 31.12.2025 r. emurupannte npe3 2025 1. ganose Ha Poraa npeactasngsar 3.86% ot oOmust
Opoii B 00prIlIeHUE, a 00paTHO U3KyneHure ca 46.44%.
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JlsisioBe B 00pbIIEHHE opoii

Canpno xkbMm 01.01.2024 1. 27 725 015.3447
W3menenue, B T.4.: (4 946 050.7584)
YBEJIMUEHHUE - EMUTUPAHHU ASJIOBE 391 319.6249
HaMaJICHHE - 00PaTHO M3KYIEHH ASII0BE (5337 370.3833)
Canno xpm 31.12.2024 1. 22 778 964.5863
M3meHeHue, B T.4.: (6 802 396.8533)
YBEJIMYEHHUE - EMUTHPAHHU ASIJIOBE 617 488.4865
HaMaJICHHE - 00PaTHO M3KYIIECHH JSTTOBE (7 419 885.3398)
Canpno xkbMm 31.12.2025 1. 15976 567.7330

VII. lanHu 3a 00siBeHUTEe eMHCHOHHA CTOHHOCT U LleHA 32 00PAaTHO M3KYIIyBaHe

01.01-31.12.25  01.01-31.12.24

eBpo €Bpo
MuHuManHa eMUCHOHHA CTOMHOCT Ha IS 1.21922 1.17756
MakcumanHa eMHUCHOHHA CTOWHOCT Ha JIsiT 1.27520 1.22928
CpenHornpereriieHa eMUCHOHHA CTOMHOCT Ha JIsUT 1.25006 1.20009
MuHNMaTHA IeHa Ha 00paTHO M3KyIyBaHe Ha JISUT 1.21922 1.17756
MakcumanHa ieHa Ha 00paTHO M3KyIyBaHe Ha TSI 1.27520 1.22928
CpenHomnpeTeryieHa IleHa Ha 00paTHO U3KYITyBaHe Ha [l 1.25006 1.20009

WNudpopmarms 3a obsBenure HCA Ha o1 U €MHCHOHHA CTOMHOCT M TSIXHATa TUHAMHKA €
MpeCTaBeHa B rpaduyeH BUJL.

HCA]I, eMECHOHHA CTOHHOCT H IeHA HA 00PATHO H3KYNYBAHE

Espo 3a meproaa 08.05.2009- 31.12.2025
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PeanusupanaTa BB3BPBINAEMOCT OT WHBECTUIUS BbB DoHma, nzunciena Ha 6aza HCA Ha enuH
11, 6e3 1a ce oTanTa ePeKTa OT TPaH3aKIMOHHUTE Pa3XoId € KaKTO CIIe/Ba:

2025 2024
HCA Ha 151 B HA9aJI0TO Ha IEpHOja 2.39637 2.30920
JIoXOM OT MHBECTHIIMOHHH CAEJIKH HA €IUH ST 0.09483 0.08717
JIpyru pasnpe/esenus Ha sl - -
HCA na 151 B Kpast Ha meprozia 2.49120 2.39637
001112 BE3BPBILAEMOCT (JOXO/) Ha eIMH [l * 3.96% 3.77%

OO0I110 HETHU aKTHBH B Kpas Ha TIepUoJIa

Cpenna croiiHocT Ha HeTHH akTuBH (cpeaHa HCA )

06110 omnepaTHBHU pazxoau Ha DoHma

CroTHOLIEHUE Ha ONEpaTUBHUTE pa3xoau KbM cpeaHata HCA

CroTHOLIEHNE HAa HeTHATa Nevanba/(3aryda) kM cpenHata HCA

39 801 200.59
45417 512.40
474 448.15
1.04%

3.86%

54 586 894.63
62 740 001.60
653 756.26
1.04%

3.73%

Babeneocka:

Cmotinocmume ca npedcmaeeﬂu KbM Oamama HA MAXHOMO U3YUCTABAHE U UMAm

ungopmamueen xapaxmep. Iopvuku 3a noxynkalobpamuo uskynyeane na dsnose na Ponoa ce npuemam u
u3nBLAHAGAM NO peda, onpedenen 6 pazoen ,,lloxynku u npodaxcou na osnose” om Ilpocnexma na @onoa.

VIII. Caeaku c asioBe Ha @oHaa Ha wieHoBeTe HA chbBeTuTe Ha “/ICK YnpaBienue Ha
akTuBu” AJl u cBbp3anuTe Juua c Jpyxecrsoro mpe3 2025 r.

Cyma
Jluie Tun caeaka Bpoii ns;10B€ (;1eBa) JlaTa
OO0paTHO U3KyIyBaHe 8 000.0000 19 179.03 30/01/2025
OO0paTHO U3KyIyBaHe 6 600.0000 15 889.44 04/04/2025
OO0paTHO U3KyIyBaHe 10 600.0000 25503.63 13/05/2025
Eggﬁﬁgﬁ &?KC“ OO0paTHO U3KyIyBaHe 9 600.0000 23293.84 30/05/2025
OOpaTHO H3KyITyBaHe 6 000.0000 14 710.97 01/07/2025
OOpaTHO U3KyIyBaHe 5000.0000 12 393.12 10/10/2025
OOpaTHO H3KyITyBaHe 5500.0000 13 702.35 25/11/2025
Codus, m.x. 1000 14

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

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



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

CrritacHo 3akoHa 3a BbBEXJaHe Ha eBpoTo B Perry6uinka bearapus (3BEPB), cuntano ot 1 sayapu
2026 r., eBpoTO CcTaBa o(dHIMANHA BaJlyTa W 3aKOHHO IUIATEKHO CPEACTBO B bharapws.
OdunuanHusaT 0OMEHEeH Kypc e onpeneneH karo 1.95583 neBa 3a 1 eBpo.

BrBexmaneTo Ha eBpOTO KaTo odunmanna Baryta B Pemybnmka beirapus npencrasisiBa mpoMsHa
BbB (yHKIMOHANHATa Bawyra Ha DoHma, KOATO IIe OblIe OTpa3eHa NPOCIEKTUBHO H HE
MIPENICTABIIABA CHOUTHE CIIE]] OTYCTHUS TIEPUO], KOETO U3UCKBA KOPEKIHS BB (PHHAHCOBHUS OTYET
3a rogvMHaTa, npukiaoyBamia Ha 31 gexkemBpu 2025 .

YmpaisgBamorto JnpyxectBo Ha DoHIA HE OYaKBa CHINECTBCHH €(PEKTH OT MPEBaTyTHUpaHE Ha
HavanmHuTe canaa kbM 1.1.2026 1. B €Bpo u OT Ipolieca Mo IpoMsiHa BbB (PYHKIIMOHATHATA BalyTa.

Ha 28 despyapu 2026 r. CAIl u U3paen u3BbpmMxa KOOPAWHUPAHW BOCHHHM YAapH IO
TepuTopusaTa Ha MpaH, KOeTo ToBee A0 psA3Ka ecKalanus Ha BOSHHUS KOH(DIUKT B Bin3kus u3Tok.
B crnenpamute qau MpaH npeanpue OTBETHH JEHCTBHUS C pakeTH M JpoHOBe cpemty M3paen u
penutia abpxkaBu OT llepcuiickusi 3anuB. BoeHHWTE AEHCTBUS TNpeau3BUKaxa MpEeKbCBaHE Ha
JIOCTaBKUTEe Ha TopuBa npe3 OpMy3KHsS MPOTOK, KOETO MPUYMHHM 3HAYMTEITHH KOJcOaHWs Ha
MEXIYHapOJHUTE Ma3apy, BKIIFOUUTEIHO PBCT HA LIEHUTE Ha MeTpojia U NpUpOoAHUs ra3. Benpeku
ge KBbM JaTaTa Ha HM3TOTBSHE HA HACTOSIIUS (UHAHCOB OTYET HE Ca YCTAaHOBEHU NPEKU
HeOyaronpusaTHU edeKTH BHpXYy AelHocTTa Ha DOHIa, PHPKOBOJICTBOTO MPOIBIKABA Ja CICIH
BHMMATEJIHO pPa3BUTHETO HA CUTyalUsATa, BKJIIOUUTEIHO MOTEHLHAJHO Bb3AEHCTBUE Ha
€BEHTYaJIHU NMPOIBIDKATEIIHA BOCHHH JEHCTBUS BbPXY MKOHOMUYECKATA Cpe/ia, 3aBUILIEHUTE LIEHU
Ha TOpHWBaTa, WHQJAUATA W BH3MOXKHHTEC BTOPUYHHA €()EKTH B pE3yNTaT Ha MPEKHCHATUTE
THPrOBCKH BPB3KU.

OCBEH OIMOBECTEHOTO MMO-TOPE, HE ca HACTHIWINA CHOUTHA ciiex 31 ImekeMBpH, KOUTO Ja Halarat
JIOITBJIHUTEITHN KOPEKIIUU W/WIN ONOBECTABaHMS BbB (hMHAHCOBHUS oTueT Ha DoHMa 3a roauHAaTa,
npukirouBaima Ha 31 nekemBpu 2025 T.

X. IpeaBu:xnano pazsutue Ha DoHaa

IIpes 2026 r. neitnocrra Ha ,,JJICK EBpo AKTHB” 11€ IPOABIAKHI B CbOTBETCTBUE C OCHOBHUTE LIENU
Ha PDoHJa, a UMEHHO - J1a OCUTYpH 3a CBOMTE HMHBECTUTOPU HAapacTBAaHE HA CTOMHOCTTA Ha
MHBECTUIMUTE MOCPEICTBOM pealn3rpaHe Ha MAaKCHMAalHO BB3MOXKHUS moxon oT PoHpa, upes
OTYHTaHE HA TEKYIIU AOXOJH OT ABITOBU (PMHAHCOBH MHCTPYMEHTH IPU MOEMaHE Ha HUCHK PHCK
U OCUTYPSIBAHE HAa BUCOKA JTUKBUAHOCT HA MHBECTUIIMHUTE HA IIPUTEIKATEINUTE HA ASIIOBE.

2025 roguHa Oemie TpeTa MOpelHa TOAMHA, B KOATO CTaHAXME CBUJICTENM HAa PHCTOBE Ha
KalMTAIOBUTE Ta3apd M Ha akiuu, W Ha oOnmrammu. Muadnanmsara Hamansd OTHOBO, KaTo B
EBpo3onara mocturna 3asetnure 2,00%. ELlb Ge mo-arpecuBHa B HaMaJsBaHETO Ha JHMXBHTE,
nokato OEJ] Oemme 3HAYWTENHO TIO-TIPEATNA3IMB, ITOPAIM ONACEHUS OT EBEHTYaJHO HOBO
HapacTBaHe Ha IieHuTe. lllaTckaTta MKOHOMMKa OTYeTEe CHJIHO IpeAcTaBsiHE, Jokaro B EBpoma
pBCTOBETE OsXa MO-CKPOMHH, Makap Ja uMarie nogodpenue cupsmo 2024 r. Kakro ce u oyaksarie,
IbpBaTa TOJAWHA OT MaHaaTa Ha TpbMIT O H3MBIHEHA ¢ MHOXKECTBO CHOUTHS U IPOMCHH, TJIABHO
WHUIIMUPAHU OT HETO CaMUSIT.
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OcHoBHHUTE (DAKTOPH, KOUTO IE BIMSIT BbpXy jaeriHocTTa Ha ,,JICK EBpo AkTuB“ mpe3 2026
BKIIFOYBAT:

o Nudnamusara B CAILL ce okaza nmo-ynoputa u @E]] Bce ole nMa nmpuTECHEHHSI OT HEHHOTO
nokayBaHe. [Topajau Ta3u MpuYMHA IIATCKaTa IEHTpajHA OaHKa e ObJie MHOTO BHHMATEJIHA B
JIEHCTBHATA CH.

° [IpesunenTsT TpbMI Bce MO-PSI3KO C€ HAMECBA B CBETOBHATA MOJIMTHKA U MKOHOMHKA.
HNmame mpiiHUTE OCHOBAHUS J1a CMSITAME, Y€ TOBA 1€ IPOIBIKH U Tipe3 2026 T., TOTPUHACIIKY 32
yBEIMYCHHE Ha BOJATHIIHOCTTA Ha Ta3apuTe.

° Boiinata B YkpaiiHa uie HaBbpIiiu Beue 4 ronmHu. Makap U IBET€ CTpaHU Ja 3asBABAT, e
JKEJIAHUETO UM € 32 MHp, TOBa HE 03HaUaBa, 4ye MOCTUTAHETO MY € JIeCHO. T031 KOH(IIMKT I11€ OKa3Ba
BIIMSIHUE U NP3 HACTOSIATa TOANHA

o Ha makpo HMBO, rioOaliHaTa MKOHOMHKa ce TpenctaBu nobpe mpe3 2025 r., karo
OYaKBaHMTA ca TS Jla MPOABIDKM TEHACHIMATA W Tpe3 Hacrtosimata 2026 r. ToBa OKa3Ba
MOJI30TBOPHO BIUSHUE BbPXY KAlUTAJIOBUTE Ma3apH..

Karto o6o6mienne, koHCeHCycHOTO MHeHHe 3a 2026 r. e, 4Ye HOBH IOHW)KEHHS Ha JIMXBHTE ca
BEPOSTHH, HO B I0CTa OTPaHUYEH pa3Mep, a MKOHOMHUKHTE 1€ MPOABIIKAT Ja HapacTBaT, Makap U
Ha pa3In4Ha CKOPOCT, KOETO € MOJIOKUTEIHO 33 KamUTAJIOBUTE Ma3apd. YBEIMYEHUETO Ha
BOJIATWJIHOCTTA UM U/IBA OT I'€OMNOIUTUYECKUTE UHTEPECH HA TOJIEMUTE JbP>KaBU.

Crparerusara Ha Y] ,,JICK Ynpasnenue Ha aktuBu” A/l mpenBmwkaa akTHBHO yNpaBieHHE Ha
moptdeitna oT (QuHAHCOBM WHCTpYMEHTH U mapuyHu cpenctsa Ha @onma. Ha 0Oaza
WKOHOMHUYecKaTa MH(popMaIusITa KbM MOMEHTA M OTHCAaHOTO MO-TOPE cMsATaMe, 4Ye MpaBITHATA
CTpaTerus € MojIbp>kaHe Ha MO-HUCKO HUBO HA MApUYHUTE CPEJCTBA, Thil KATO KPATKOCPOUHHUTE
JIBJITOBH IICHHU KHIDKA TIpeljiaraT aTpakTHBHA JOXOJHOCT Ha (oHa Ha HyJieBHTe JuXxBH 1Mo PC.
ITopaau oyakBaHusITa 32 OTPAaHUYCHHU HAMaJICHHUs Ha JIUXBUTE U JIUTICATa Ha ITbJIHA SICHOTa OTHOCHO
MTOJIUTHKHUTE Ha TOJIEMHUTE IEHTPATHU OaHKH, MIOpaluara Ha mopTdeiina HiMa Ja ce yBeaudaBa
3HAUMTENHO, a M0-CKOPO IIIe e MOIbPKa OKOJIO cpeHu HuBa. ChIo Taka, POKYCHT 11e ObIe KbM
E€MUTEHTH C BUCOK KPEJUTEH PEHTHUHT.

XI. [deiicTBuUs B 00/1aCTTa HA HAYYHOM3CJI€J0BATEJICKATA U Pa3BOiiHATAa JeliHOCT

[opamu criertudukara Ha nefiHocTTa Ha DOHMA, IPe3 OTYETHUS EPUO.T HE Ca U3BHPIIBAHN HAYIHU
W3CIEABAHUS U pa3padOTKH.

XII. MuBecTupane HA akTUBUTEe HA DOH/Ia B KOJIEKTUBHY NHBECTUIIHOHHH CXEMHU

KoM 31.12.2025 r. ®oHABT HAMA UHBECTUPAHHU CPEICTBA B JIPYI'H KOJIEKTUBHU MHBECTHUIIMOHHU
CXEMH.
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XIII. Uudpopmanus no wi. 73, 1. 5, 6. ,,” 1 4. 76, a1. 2 u aji. 4 or Hapenda Ne 44 na KOH

3a nepuoga 01.01-31.12.2025 r. Ad ,,ICK EBpo AKTUB” HE € CKIOYBAJI CAEIKH C AEPUBATUBHU
MHCTPYMEHTH 110 cMUCHJa Ha 4i.38,am.1,1.8 ot 3JJKUCAIIKHU.

Ko™ 31.12.2025 1. ®oHObT HE MPUTEKABA IEPUBATUBHUA WHCTPYMEHTH.

3a mepuoma 01.01-31.12.2025 r., J® ,JICK EBpo AKTHB” HE € CKIIOUYBaJl PEMO CHACIKH C
(hMHAHCOBU MHCTPYMEHTH.

3a meproga 01.01-31.12.2025 1., ®oHABT HE € OMII cTpaHa MO CAEIKH 32 (PMHAHCHpaHE C IEHHH
KHIDKA U CyalloBe 3a 001a JOXOAHOCT.

XIV. UndopMmauusi OTHOCHO MeTOJa HA M3YHC/ISIBAHE HA 001IATA PUCKOBA €KCIO3ULUS HA
DoHAaa

O61mara puckoBa excro3uiis Ha PoHma, CBbp3aHa ¢ JepUBATUBHA (PMHAHCOBU MHCTPYMEHTH, CE
W3UYUCIIABA IO METO/Ja Ha TOETUTE 3adblDKeHus, cbrimacHo Hacokxure na Komurera Ha
EBPOICICKHUTE PEryIaTOpU Ha IICHHU KHUXKA.

XV. Uudopmanus no wi. 7 ot Pernament (EC) 2020/852 na EBponelickus nmapjamMeHT U Ha
CobBera ot 18 wHu 2020 roauna 3a chb31aBaHe HA paMKa 3a yJeCHABaHe HA YCTOWYMBHUTE
WHBeCTUI[UU U 32 n3MeHeHnue Ha Pernament (EC) 2019/2088

[TonacTosmem, nHBecTHIMHTE Ha DOHJIA HE ca ChOOpPa3eHH ¢ KpUTEPUUTE Ha EBponeiickus chio3
3a €KOJIOTMYHO YCTOMYMBU HMKOHOMHYECKH JeiHocTh. DoHABT HiAMa 3a 1en Ja HacbhpyaBa
€KOJIOTUYHU W/WIN COLMATHU XapaKTePUCTHKH (He TMomajaa B oOxBata Ha wi. 8, maparpad 1 or
Pernmament (EC) 2019/2088) win ycTrod4ywBH WHBECTHIMHU (HE momama B oOXBaTa Ha 4Wi. 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

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

JAd ,,JICK EBpo AktuB” € wacT oT rpynara ¢oHmose, ynpasissanu ot ,,JICK Ynpasnenue Ha
aktuBn” AJl (YI/HpyxecrtBoro), kato kbM Kpas Ha 2025 r. JIpyXecTBOTO opraHu3upa H
yhpaBisiBa JeitHocTTa Ha 14 noroBopHu (hoHAA U 5 HAIIMOHAIHU JOTOBOPHU (OHIA ¢ 00IIa HeTHA
CTOMHOCT Ha aKTUBUTE B pa3Mmep Ha 465 miH. nB. B Ta3u Bpb3Ka, pa3xoauTe 3a Bb3HATPAXKICHUS U
YHCIIEHOCTTa Ha nepcoHana Ha ,,JICK Yrpasnenne Ha aktuBn” A/l He TpsOBa 1a ce ChIOCTABAT
CTIPSIMO JIEHHOCTTA, Ha KOWTO M JIa € OT YIPABIIIBAHUTE OT HETO ()OHIOBE, pasTiIeikaaH HOOTAETHO.
[IpnHaTa wHpOpManusA 3a AeHHOCTTa Ha YTNpPaBIABALIOTO APYKECTBO MOXKE Ja C€ HaMepu B
HeroBwsl ronuiieH GguHancoB oTueT 3a 2025 1. (uHTepHeT cTpanuna: www.dskam.bg).

3a ¢unancoBara 2025 r. oT4eTeHOTO Bh3HarpaxaeHue Ha Y/l 3a ynpasnenne Ha JI® ,,JICK EBpo
AxTuB” € B pazmep Ha 1.00% oT cpeqHaTa TOJMIIIHA HETHA CTOMHOCT Ha akTuBUTE Ha DoHaa. 3a
otuetHus nepuon ,,JJCK EBpo AKTUB” HsMa 3aIbKEHHE M CHOTBETHO HE HW3IUIAIIAJIO JIPYTH
BB3HATPAKJCHUS, BKJI. TAKCa 33 MOCTUTHATH PE3YJITATH Ha YIPABJISABAIIIOTO IO IPYIKECTBO.
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1. O6ma nadgopmanus 3a YpapJasiBalloTo APYKeCTBO

»JCK VYnpaBienue Ha aktusu” A/l e ynpasisiBamo ApyKecTBO IO CMUCHJIA Ha 4il. 86, ai. 1 u 2
ot 3AKNUCIIIKNA.

VYpaBnsBamoTo JpyKECTBO UMa JBYCTENIEHHA CHCTEMa Ha yIpaBlieHHe. Y IPaBUTEIHUTE OpraHu
ca: O6mo Cwb6panme (OC), Hamzopen Coeer (HC) m Ympasurenern Cwer (YC), kato YC e
ChCTaBEHM OT TpUMa ujieHOBe, kakTo U HC — oT uetupuma wieHose koM 31.12.2025 .

Jpy>xecTBOTO ce mpeACTaBIsiBa ChBMECTHO OT JABama OT uiieHoBeTe Ha Y C.
Cpenno crich4HUAT Opoit Ha mepconana 3a 2025 r. e 17 (2024 r.: 17).

2. IToanTHKa 32 Bb3HAIPAKICHUATA HA YHpaBJ'lHBa]J.IOTO APYKECTBO

YrpaisBamoTo IpyKecTBO € mpueno u mpriara [lomuTrka 3a ompenensHe W HW3IUIAIAHE Ha
Bh3HATPAKICHUATA, KOSATO 00XBaIla BCHUKK (POPMH Ha BH3HATPAKICHHS, KaTO 3aIUIaTH U JPYTH
(bMHAHCOBM W/WMIM MaTEpHAHU CTUMYJIM, BKJIIOYHUTEITHO OO0Jard, CBbpP3aHU C J0O0POBOJIHO
MIEHCHOHHO /WK 3[PaBHO OCHUTYPSIBaHE.

YupaBisIBamoTo JAPYKECTBO MOXKE Ja H3IUIAlla KAaKTO IIOCTOSHHO, Taka W TPOMEHIIHBO
BB3HarpaxkacHue. [10CTOSTHHOTO BB3HArpakJIeHHE MPEACTaBIsIBa IUIAIIAHUS KbM CHOTBETHOTO
JWIEe OT TOPEIMOCOYECHHUTE KAaTerOopHH, KOWTO HE ce (opMupar BB3 OCHOBAa Ha OICHKa 3a
V3ITBIHEHUETO Ha JIMIIETO W B HETO C€ BKIIOYBAT OCHOBHOTO BB3HArpaXKICHHE (3aIuiata) H
JOIIBJIHUTECITHUTE TPYAOBU Bb3HATPAXKICHHSI U/WIH APYTH TPYIAOBU BB3HATPAKIACHHUS C IIOCTOSTHEH
XapakTep, ChIVIACHO ASHCTBAIIOTO 3aKOHOAATEIICTBO.

[IpomennuBOTO BB3HArpaXkJeHHe ce 0OBBP3BA C PE3YNTaTH OT AEHHOCTTA Ype3 KOMOMHAIUS OT
OLICHKATa 3a Pe3yITaTUTE HA OTASIHOTO JIULE U Ha OPTaHU3allMOHHOTO 3BEHO, B KOETO paboTu, Win
Ha ChOTBETHATAa KOJEKTUBHA MHBECTHLMOHHA CXEMa, PUCKOBUS W MPOGMI, KaKTO U LSIOCTHUTE
pe3ysiTaTi Ha YnpasisBamoTo apyxkectBo. OmeHkara 3a paboTara ce OCHOBaBa Ha (PMHAHCOBH U
HeMHAHCOBH TOKa3aTeH (kpurepru). KomOMHaIusATa OT KOMTMYECTBEHH M KAUeCTBEHH KPUTEPUHU
3aBHCU OT BB3JIOKCHUTE 33a4d ¥ OTTOBOPHOCTH, IOpaJy KOETO € Pa3IMdHAa 3a pa3InuHUTE
CITYKUTEJIH.

UnenoBete Ha Ham3opHHS ChBET Ha YNpaBsABAIIOTO JAPYXKECTBO Ca HM3BBPIIMIA MEPUOIUICH
Mperiel 3a cra3BaHeTo Ha u3uckBaHusTa mo wi. 108, an. 4 or 3JKUCAIIKU. Ilpernen Ha
U3IIBJIHEHUETO Ha TOJIUTUKATA 33 BB3HATPAXKACHUATA Ce U3BBPIIHA U OT 0TAeNd ,, ChOTBETCTBHE” Ha
VYpaBnsBamoTo Apy>KeCTBO.

[Ipu nperneaure no un. 108, an. 7 u § ot 3AKUCAIIKH He ca koHCTaTMpaHU HEPEIHOCTH.

»JACK Ympasnenue Ha aktuBu” AJl e mpueno [lonutuka 3a Bb3HATPaXKJACHUATA, B ChOTBETCTBUE C
SAKWUCAIIKHN, upe3 KOWTO B OBIATapCKOTO 3aKOHOJMATEICTBO CE BBHBEXKAAT PAa3MOpeNOUTE Ha
Hupextusa 2014/91/EC na EBporneiickns napnamenT 1 Ha ChBeTa, KakTo 1 ¢ HacokuTe 3a pa3yMHH
NOJUTUKM 3a BB3HArPaXKICHUS ChIVIACHO JlupekTuBaTa 3a MNPEeNNpUATUSATa 33 KOJEKTHBHO
MHBECTHPaHE B IPEXBBPJIMMU IICHHU KHIKa HAa ESMA, xouto Komucusra 3a ¢puHaHCOB Haa30p €
mpuena a crasBa.

Axtyannara [lonuTuka 3a omnpenessiHe W W3IUIALIaHE Ha Bb3HATPXKIACHUATA B YIIPABIABAILIOTO
JIpyXecTBo ¢ myOnKyBaHa Ha IHTepHeT cTpanumara Ha ,,JJCK Ynpaenenue Ha aktuu” AJl.

3. Be3narpa:kneHust

3.1. O6uy pazmep na uzniamenume 6b3HAZPANHCOCHUA

Wzmnarenure Bb3Harpaxaenus ot Y/ ,,JICK Vmpasnenue Ha aktusu” AJl npe3 ¢puHaHCOBaTa
2025 r. ca B pa3mep Ha 1,639 xui. JIB. B T.4.:
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HN3nuiiaTenun Bb3HATPAKICHUS Pasmep na HMoay4arean

Bb3HArpa:KIeHUusATa

(XmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

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

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

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

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

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

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

(xu1. JIB.)

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

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

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

3.3. Ipyzu popmu na ev3nazparxicoenusn

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

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

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

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

31.12.2024 -
31.12.2025 r.

31.12.2023 -
31.12.2024 r.

31.12.2022 -
31.12.2023 r.

CTOHHOCT Ha aKTUBHUTE B HAYAJIOTO HA MIEPUOIA
CTOHHOCT Ha aKTHBHUTE KbM Kpas Ha MepHoa

CTOHHOCT Ha TEKYIIUTE 3a]IbJKCHHS B HAYAJIOTO
Ha Tepuojia

CTOWHOCT Ha TEKYIIHUTE 3aIBIKEHUS KbM Kpas
Ha TepuoJia

OO61110 MPUXOAM OT NIEHHOCTTA KbM Kpas Ha
nepuosa

001110 pa3xoau 3a AEWHOCTTa KbM Kpas Ha
nepuoaa

®DUHAHCOB pe3yJITaT KbM Kpasi Ha TIeproa
DUHAHCOB PE3yJITaT OT MUHAIH TOAUHU

Hertna croiinoct Ha aktuBute (HCA) B Hayanoro
Ha TIepuoJia

Herna croitHocT Ha aktuBute (HCA) KbM Kpas
Ha repuoa

Bpoii gsamoBe B 00pbIIeHHE KBM Kpasi Ha ITepHoja
Cpenna HCA 3a nepuoga

HCA 3a 1 ms11 (B eBpo)*

Emucunonna croiinoct Ha 1 asu1 (B eBpo)™*

Ilena Ha 06paTHO M3KyIyBaHe Ha 1 1151 (B eBpO)™

54 637 495.38
39835 171.64

50 600.75
33971.05

5781161.87

4028 627.40

1752 534.47
(882 576.60)

54 586 894.63

39 801 200.59

15976 567.7330

45417 512.40
1.27160
1.27160
1.27160

64 076 916.75
54 637 495.38

54 432.15
50 600.75

6 608 177.05

4268 005.47

2340 171.58
(3222 748.18)

64 022 484.60

54 586 894.63

22 778 964.5863

62 740 001.60
1.22525
1.22525
1.22525

74 615 049.14
64 076 916.75

51 524.46
54 432.15

9762 215.14

6 182 007.74

3 580 207.40
(6 802 955.58)

74 563 524.68

64 022 484.60

271725
015.3447

66 933 473.72
1.18061
1.18061
1.18061

3a6.: Cmounocmume ca 6a1UOHU 3a ROPBLUKU NOOAOEHU 8 OEHsL UU 8 HAU-OIUZKUSL NPeOX00eH pabomen OeH

KbM Kpas Ha nepuoc)a.

3a VI ,,JCK YVYnpaBieHue Ha aKTHUBH”

A® ,, JCK EBpo AkTuB”:

PETKO KRASTEV
KRASTEV

Ilerko Kpbcren
I'maBeH M3NbJIHATEIEH JUPEKTOP

Jdara: 19.03.2026 r.
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Marko Nikolaev

Markov
Mapko Mapkos

H3nbaHuTeNIeH TUPEKTOP,

CbCTaBUJI OTUYETA

OpraHu3upame ¢ YHPaBJISABALIO0
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bpHcT 1 Axvr Ogut OO0 LleHtpana: +359 2 81 77 100

Monurpadusa ouc LeHTLP dakc: +359281 77111
oyn. Llapurpaacko woce 47A, etax 4  ey.com
Cocpusa 1124

Building a better
working world

[loknag Ha He3aBMCcMMUA oanUTop
[10 akuMoHepuTe
Ha ,,ACK YINPAB/TEHVE HA AKTUBW” Al

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hue mn3BbpLUNXME OOAUT Ha NPUIOXEHUA PUHAHCOB oTYeT Ha [loroBopeH doHA ,,ACK EBpo
AKTMB” (,,DoHabT", ,,DOoHAa" ), BK/IKOYBALL OTYET 3@ (PMHAHCOBOTO CbCTOAHME KbM 31
nekemBpun 2025 roamHa, oTyeT BCeOOXBATHMA A40X0M, OTYET 3@ NAPUYHUTE NMOTOLM W OTYET 34
NPOMEHUTE B HETHUTE aKTUBW, MPUHAQNEXAalLUW Ha WMHBECTOpUTe B OANOBE 3@ rogvHaTta,
3aBbpLUBALLA HA TasW AaTa, KAaKTO U NOACHUTENHUTE MPUIOXEHUSA KbM (PUHAHCOBUA OTYeT,
CbAbpMXaLLN N CblLECTBEHA MHAOPMALINA 38 CYETOBOAHUTE NONUTUKN.

Mo Hawe MHeHMWe, NPUIOKEHUAT (DMHAHCOB OTYET AaBa BApPHA W YecTHa npeacTaBa 3a
hnHaHcoBOTO cbcTosAHMe Ha @oHaa kbm 31 gekemBpu 2025 roaMHa M 3a HerosuTe
h1HaAHCOBKU pe3ynTaTh OT AENHOCTTAa U NAPUYHUTE MY NOTOUM 3a roguHaTa, 3aBbpLUBALLA HA
Tasu gata, B cboTBeTCTBME ¢ MCDOO cYeTOBOAHM CTaHAAPTKU, NpueTn OT EBponenckusa cbio3
(EC).

Basa 3a uspassaBaHe Ha MHeHue

Hue M3BbpLUMXME HALWIMA OAMT B CbOTBETCTBME C MeayHapoaHUTe OAUTOPCKM CTaHaapTu
(MOC). HawuTe OTroBOPHOCTM CbIMIACHO Te3W CTaHAAPTW Ca OMUCAHW AOMbAHUTENHO B
pasgena oT Hawma goknaa ,,OTroBopHOCTMU Ha oAUTOPA 3@ 0AMTa Ha PMHAHCOBKUA oTYeT". Hne
cMe HesaBucumm oT @oHAa B CbOTBETCTBME C MeayHapoaHus eTuYeH KoaekC Ha
npodecuoHanHuTe  cyetoBoaMTeNn  (BKAOUMTENHO  MeXayHapodHW  CTaHgapTu  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXAYHAPOAHW CTaHAAPTM MO eTuKa 3a cueToBoamTenn (Kogekca
Ha CMCEC), 3aeaHO C eTUYHUTE U3NCKBAHMA NPUIOMMMM MO OTHOLLEHWE HA HALIMA OAMT Ha
hnHaHCcoBUA OTYET B BbArapus, KaTo HUE U3MbIHUXME U HALLUTe APYTY €TUYHM OTFOBOPHOCTHU
B CbOTBETCTBME C Te3n m3nckBaHma U Kopgekca Ha CMCEC. Hue cuntame, ye ogmtopckute
[0Ka3aTencTBa, NoNy4YeHn oT HAC, Ca AOCTATbYHU U YMECTHU, 3a Aa OCUrypaT 6a3a 3a HalleTo
MHeHwMe.

YUneH Ha bpHCT 1 AHr Moban

bpHcT 1 Axr Oaut OO0

cefjanuile 1 agpec Ha ynpasnenue B rp. Cocust
Monwurpadusa oduc LueHTLP
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EWK: 130972874, OC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
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Apyra uHgopmauus, pasiMyHa oT (PUHAHCOBUA OTHET U OAUTOPCKUA A0KNAA BbpPXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a ApyraTta MHopMaums. Apyrata uHpopMaLmsa ce CbCTou
OT [10KNaa 3a AeHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbIMAacHO MNaBa ceAMa OT 3aKOHa 3a
CYETOBO/CTBOTO, HO He BK/10YBA (PUHAHCOBUSA OTYET U HALUUA OAUTOPCKM [OKNA/ BbPXYy HEro.

HalleTo MHeHMe OTHOCHO (hMHAHCOBUA OTYeT He obxBalla Apyrata MHGOPMALUMA U HUE He
n3pasfBaMe KakBaTo M a e popMa Ha 3ak/IoYeHMe 3@ CUrYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B AOKNAAA HU M 10 CTENEHTA, 10 KOSITO € MNOCOYEHO.

BbB Bpb3ka C HALLUWUA OAWUT HA (PUHAHCOBMA OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTeM Apyrata MHMOPMALNSA 1 MO TO3M HAUYUH Aa NPELIEHUM Aanuy Tasu apyra nHdopmaums
€ B CbLL|eCTBEHO HEeCbOTBETCTBME C PMHAHCOBMA OTYET UK C HALLMTE MO3HAHMA, NPUL0OUTK
no BPeMe Ha oauTa, WK Mo APYr HAaUYMH MU3rNexaa Aa CbAbP)Ka CbLeCTBEHO HemnpaBUIHO
noknaasaHe. B cnyyait ve Ha 6as3aTta Ha paboTaTta, KOSITO CMe M3BbPLLWAMN, H1E JOCTUTHEM 0
3aK/I0YeHNe, Ye e HanuLe CbLeCTBEeHO HenpaBUIHO OKNaABaHe B Tasu Apyra nHdopmaums,
OT HaC Ce M3MCKBa Aa [okNaaBaMe To3u hakT.

HAamame KakBo [1a ooknafaBaMe B TOBa OTHOLLEHME.

OTFOBOpHOCTI/I Ha PbKOBOACTBOTO 3a d)VIHaHCOBVIFI oTyeT

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3@ U3rOTBAHETO U MPEACTABAHETO HA TO3M (PUHAHCOB OTYeET,
KOWTO AaBa BAPHA M YyecCTHa MpeacTaBa, B cboTBeTcTBME ¢ MCOO cYyeTOBOAHM CTAHAAPTY,
npueTtn oT EC 1 3a TakaBa CMCTEMA 3a BbTPeELLEH KOHTPO/, KAKBATO PbKOBOACTBOTO onpeaens
KaTo HeobXoaMMa 3a OCUrypsBaHe U3roTBAHETO Ha (PUHAHCOBK OTYETM, KOUTO He CbAbpXaT
CbLLIeCTBEHUN HEMPABUAHM OTYNTAHUA, HE3ABUCUMO AaNN b/KALLM Ce Ha M3MaMa WK rpeLlka.

Mpu U3roTBAHE Ha (UHAHCOBUA OTYET PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ OLleHABaHe
cnocobHocTTa Ha DoHAA A3 NPOAbMKM Aa (DYHKLMOHMPA KATo AelcTBaLLo npeanpuatue,
OMOBEeCTABAMKN, KOraTo TOBa € MPWIOXMMO, BbMPOCK, CBbP3aHMW C MPeAnonoXeHneTo 3a
AeicTBaLWlO MpeanpusaTMe U U3MON3BalkuM cyeToBogHAaTa 6asa Ha OCHOBATa  Ha
NpeanonoXXeHMeTo 3a AelCTBALLO NpeanpusiTue, 0CBEH ako PbKOBOACTBOTO He Bb3HAaMepsiBa
na nukeuampa @oHaa wAM Oa NpeycTaHoBM AEWHOCTTa My, WM ako PbKOBOACTBOTO Ha
NpakTUKa HAMAa Apyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3M HaYMH.

OTroBOpHOCTM Ha oAMTOpa 3a oAuTa Ha (PUHAHCOBUA OTYET

HawunTe uenu ca ga nony4ymm pasyMHa CTENeH Ha CUIYPHOCT OTHOCHO TOBa Aanv PMHAHCOBUAT
OTYET KATO USAI0 HE CbAbPMa CbLIECTBEHW HEMPABUAHWM OTYMTAHUA, HE3ABMCMMO Aanu
Ob/MKallM Ce Ha u3MaMa Wnu rpeLlka, n aa u3gagem oguTopCKM AOKNaa, KOWTO Aa BKAKOUBA
HaLLEeTO OAUTOPCKO MHEHME. PasyMHaTa CTENEH HA CUTYPHOCT € BMCOKA CTEMEH Ha CUIMYPHOCT,
HO He € rapaHuusa, 4Ye OAMT, M3BbPLUEH B CboTBeTCTBMEe ¢ MOC, BMHAru Lie paskpusa
CbLLECTBEHO HEMNpPaBUNHO OTYMTAHe, KOraTto TakoBa CbLUECTBYBA. HenpaBuAHM OTYMTaHUA
MOraT Aa Bb3HWKHAT B Pe3ynTaT Ha n3mMama Wan rpeLlka U Ce CYMTaT 3a CbLECTBEHU, ako bu
MOI/10 Pa3yMHO [a Ce O4YakBa, Ye Te, CAMOCTOATE/IHO WK KaTO CbBKYMHOCT, Buxa Mornum ga
O0Ka»aT BNUAHWE BbPXYy MKOHOMMYECKUTE peLLeHNs Ha noTpebutennTe, B3eMaHW Bb3 OCHOBA
Ha TO31 PUHAHCOB OTYeT.
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KaTo 4yacT oT oguTa B cboTBeTCTBME C MOC, HMe M3non3BaMe NpodecroHanHa npeLeHka
3anasBame NpoecmoHaneH ckenTULM3bm Mo Bpeme Ha Liennsa oamT. Hue Cblo Taka:

— naeHTUMLUMPaME U OLeHsABaMe PUCKOBETE OT CbLLUECTBEHM HEMPaBUAHM OTYUTAHUA BbB
(bMHAHCOBMA OTYeT, HE3aBMCUMO [ann [Ob/KALWW Cce Ha wu3MamMa WM TPeLlka,
pa3paboTBaMe WM M3Mb/HABAME OAMTOPCKM MpPoLeaypyv B OTrOBOP Ha Te3U PUCKOBE W
nonyvyaBaMe OOMTOPCKW [OOKasaTencTBa, KOMTO Aa Ca AOCTATbYyHM M yMECTHW, 3a Aa
ocurypaT 6a3a 3a HaLleTo MHeHWe. PUCKBLT Aa He 6bae pa3kpuTO CbLLIECTBEHO HEMPABUMIHO
OTYMTaHe, KOETO e pe3ynTaT OT M3Mama, e MO-BUCOK, OTKO/TIKOTO PUCKA OT CbLLECTBEHO
HenpaBW/THO OTYMTAHe, KOETO € Pe3y/nTaT OT rPeLLKa, TbiA KaTo M3MamMaTa MOXe a BK/IOYBa
TaHO cnopasyMABaHe, ganwunduunpaHe, npegHaMepeHn MNponycku, W3ABNEHUA 3a
BbBeX/[JaHe Ha oauTopa B 3abnyXaeHne, Kakto U npeHebpersaHe WM 3ao0bukansaHe Ha

BbTPeLHNA KOHTPO/I.

— nonyyaBame pasbupaHe 3a BbTPELUHWUS KOHTPO/, MMAll OTHOLLEeHMe KbM 0auTa, 3a Aa
pa3paboTMM OAMTOPCKM npoueaypu, KOMTO fAa ca NoAXOAALM MpU  KOHKPEeTHUTE
006CTOATENCTBA, HO HEe C Len M3pa3sBaHe Ha MHEHMEe OTHOCHO eMEKTUBHOCTTA Ha

BbTPeLUHUA KOHTPoN Ha DoHaa.

— oueHABaMe YMeCTHOCTTa Ha M3non3BaHUTe CYeTOBOAHU MNONUTUKKU U PA3yMHOCTTA Ha
cyeToBoAHUTE I'Ipl/l6ﬂl/|3I/1Tel'IHl/I OUEHKU N CBbP3aHNUTe C TAX ONoBeCTABaHNA, HanpaBeHU OT

PbKOBOACTBOTO.

— [ocTUrame [0 3ak/toyeHMe OTHOCHO YMEeCTHOCTTA Ha M3Mon3BaHe OT CTpaHa Ha
PbKOBO/CTBOTO Ha cYeToBOAHATa 6a3a Ha OCHOBATA Ha NMPEeAMNOOXEHNETO 3a AeNCTBaLLO
npeanpuaATre 1, Ha 6a3aTta Ha NonyYeHUTe OMTOPCKMN AOKA3aTeNCTBA, OTHOCHO TOBA [anu
€ Hanuue CbLecTBeHa HECUIYPHOCT, OTHACALLA ce 0 CbOUTUA UK yCnoBus, KouTo buxa
MOI/IM @ MOPOAAT 3HAYUTENTHU CbMHEHUST OTHOCHO CnocobHocTTa Ha MoHAA Aa NPOAbIKM
na PYHKLUMOHMPA KATo AeMCTBaLLo npeanpusaTie. AKO HUe OCTUIHEM [0 3aK/oYeHKe, ye
€ Hanuue CblecTBeHa HEeCUrypHOCT, OT HAC Ce WM3MCKBA [a MpUBIEYEeM BHMMAHME B
OMTOPCKUA CWU [O0KNa[ KbM CBbP3aHUTE C TasW HECUTypPHOCT OMOBECTABAHWUA BbB
(PMHAHCOBMA OTYET WAM B C/lyvyaid Ye Te3n OMNOBECTABAHUS Ca HeaAekBaTHW, Aa
mMoanduLMpame MHEHMEeTO CW. HaluTe 3aKIYeHUss ce OCHOBABAT HA OAMTOPCKUTE
NOKa3aTencTBa, NOMyYeHn [0 AaTaTa Ha OAUTOPCKUA HU Aoknad. Bbaewm cbbutus wnm
ycnosusa obave moraT Aa ctaHaT npuymHa QOHABLT Aa NPeyCcTaHOBU PYHKLMOHMPAHETO CU

KaTo [eMCTBALLO NpeanpuaTre.

— OLleHsiIBaMe LANOCTHOTO NpeacTaBsAHe, CTPYKTypPa M CbAbp)aHue Ha (OUHAHCOBMA OTYeT,
BKMIOYMTENIHO  OMOBECTABaHMATA, WM Aann  (PUHAHCOBUAT  OTYeT  MpeacTaBss
OCHOBOMO/MAraLuUTe 3@ HEro CAeKM U CbOUTMA MO HAYMH, KOWTO NMOCTUIa BAPHO U YECTHO

npeacTaBsHe.

Hue KOMyHUKMpPaMe C PbKOBOACTBOTO, Hape/ C OCTaHanuTe BbMNPOCH, NNaHUpaHusa obxeaT u
BpeMe Ha M3Mb/HEHWe Ha OAWTa W CbLEeCTBEHWUTE KOHCTaTauuu OT OAMTa, BKIHOUUTENHO
CbLLECTBEHN HeAOCTaTbLM BbB BbTPELLHMA KOHTPO/, KOUTO MAEHTUdMLMPaMe No Bpeme Ha

M3BbpLBAHNA OT HAC OAUT.
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[loknap BbB BpPb3Ka C APYrv 3aKOHOBU U PerynaTopHU U3MCKBaHUSA

AdonbaHUTeIHN BbNPOCU, KOUTO NOCTaBS 3a AOK1afgBaHe 3aKOHbT 3@ CHETOBOLACTBOTO

B gonbnHeHMe Ha HaluuTe OTrOBOPHOCTU M AoknagBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,,[Jpyra nHdopmaums, pasnnyHa ot PUHAHCOBUA OTYET N OAMTOPCKMA A0KNAA BbpXy
Hero”, no OTHOLLUEHMEe Ha A0KNaAa 3a AENHOCTTa , HMEe U3Mb/IHUXMEe 1 npoueaypute, nobaBeHu
KbM m3snckeaHute no MOC, cbrnacHo ,,YKasaHus OTHOCHO HOBM W PasLLMPEHUN OAUTOPCKMU
AOKNaaAM M KOMYHMKALUMA OT CTpaHa Ha oguTopa“™ Ha npodecMoHanHaTa opraHusaumsa Ha
pernctpupaHute ogutopn B bBbarapusa, WHCTUTYTA Ha OWMNIOMUMPAHUTE  eKkCnepT-
cyetoBoautenu (MOEC). Tesn npoueaypu KacasaT NPOBEPKM 3a HATMYMETO, KAKTO 1 MPOBEPKK
Ha bopmaTa M CbAbPMAHMETO HA Ta3u Apyra WUHdopMauusa C LUen Aa HYM NOAMOMOrHaT BbB
hopMmMpaHe Ha CTaHOBULIE OTHOCHO TOBa fAanu apyrata  MHGOpMaUMA BK/IOYBA
OMNOBECTABAHUATA W [OOKNaaBaHWATa, npeasuaeHn B [NnaBa ceamMa oT 3akOHa 3a
CYEeTOBOACTBOTO NPUIOXNM B bbnrapus.

CraHoBuLLe BbB BPpb3Ka C Y. 37, arn. 6 0T 3aKoHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHUTE NMPOoLeAYPU, HALLETO CTAHOBULLE €, Ye:

a) WHdopmaumATa, BKOYEHA B OKIAAA 3@ AEMHOCTTA 3@ (PMHAHCOBATA rofMHa, 3a KOATO e
nM3rotTBeH OMHAHCOBUAT OTYET, CbOTBETCTBA HA PUHAHCOBUA OTYET.

6) [oknagbT 3a AEMHOCTTA € M3roTBEH B CbOTBETCTBME C M3NCKBAHMATA Ha [NaBa ceama OT
3aKOHa 3a CYeTOBOACTBOTO.

OanTopCcKo Apy»XecTBo ,,bpHCT 1 AHr Oant” OO/ € pernctpaymoHeH Homep 108:
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CoHsa 3apkoBa

[MbNHOMOLLUHMK Ha ynpaBuTena Hukonan MspHeB 1

PernctpupaH oguTop, OTFOBOPEH 3a oauTa

19 mapt 2026 roamHa

rp. Coduma, Buarapus



A® ,,JJCK EBPO AKTUB*

OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE
kbM 31 nekemBpu 2025

B xunsaou nesa MMpua. 2025 2024
AKTHBH

[Tapuunu cpeacTsa 5 432 1296
(DUHAHCOBY aKTHBH, OIIEHSBAHU TI0

CIIpaBeIMBa CTOWHOCT Mpe3 nevandara 7 39403 53341
Wy 3arybarta

0010 aKTHBH 39 835 54 637
IHacuBu

Texyru 3aabKEHUS 8 34 50
O0mo nacuBu 34 50
HeTHun akTHBM, NPUHAMJIEKAIIN HA 39 801 54 587
HHBECTUTOPHUTE B J51J10BE

HeTtHa cToifHOCT HA aKTHUBHUTE HA 5] 2.49120 2.39637

(B J1eBa)

logumauaT ¢unancoB order Ha Jlorosopen ¢onx ,,JJCK EBpo AkTHB” ciemBa nma ce pasriiexnaa
3a€MHO C TMPHIOKEHUATA KbM HETo, IpPEJCTaBIABANIN Hepas3lelHa JacT OT (PUMHAHCOBHS OTYET,
MpeJCTaBeHN Ha cTpaHuLHU oT 9 1o 33.

logumHUAT (UHAHCOB OTYET € OJOOpeH OT UMETO Ha YMPaBIABAIIOTO JPYKECTBO
»ACK Ympasnenne na Axtun” AJl Ha 19 mapr 2026 T.

PETKO KRASTEV

KRASTEV Marko Nikolaev Markov
[Terko KpncTen Mapxko Mapxkos
['maBeH U3MBIHUTEIEH TUPEKTOP M3nbiHUTENEH AUPEKTOD,

ChCTaBHJI OTUYCTA

DHUHAHCOB OTYET, BEPXY KOMTO OIUTOPCKO ApykecTBO ,, bpHeT n fIHr Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e m3gamo oauTopcKu mokian ¢ mara 19 mapt 2026 1., ¢ perucTpupad OIUTOp, OTTOBOPEH

3a onuta CoHs 3apKoBa.
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OTYET 3A BCEOBXBATHUSA 10XO0/]
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

B xuns0u nesa Ipua. 2025 2024

IIpuxoau ot nuxBU 10 1115 1408

[Teyanbu oT oneparuu 1 mocjenBamia oreHKa Ha
(hMHAHCOBU aKTHBH, OIICHSABAHH 110 CIIPABEINBA 11 1114 1 602
CTOMHOCT, HETHO

3aryowm oT o0e31neHKa 1o ((MHAHCOBU aKTHBH,

OLICHSBAHHM 110 aMOPTU3MPAaHA CTOHHOCT i (14)
Pa3xonu 3a BEHIIHY yCIyTH 12 (472) (651)
Hpyru ¢unancoBu pasxonu 3) 3)
3aryOu OT BaJyTHHU OTIEpaIlid, HETHO 13 2) (2)
Ileyan6a npeau JaHbYHO olJIarane 1752 2340
Pa3xonu 3a aHbBK BBPXY Iedandara - -
Ileuan6a 3a punancoBaTa roaMHaTa 1752 2 340
Jpyr BceodGXBaTeH 10X0/1 - -
O0mo BceoOXBaTeH 10X0/1 32 TOANHATA 1752 2340
Ipomsina, oT4eTeHA B HETHUTE AKTUBH 1752 2 340

NPpUHALJICKAIIN HA HHBECTUTOPUTE B A51J10BE

lopumnusaT ¢unancos otuer Ha orosopen ¢onn ,,JICK EBpo AxTHB” cnenBa ga ce pasriexna
3a€JHO C TPWIOKECHHATA KbM HEro, NpEeACTaBJIsBAIIM HEpas3leslHa 4yacT OT (PUHAHCOBHS OTYET,
MpeICTaBeH: Ha cTpaHuuy ot 9 1o 33.

logumHuAT (UHAHCOB OTYET € OJ00peH OT UMETO Ha YMPaBIABAIIOTO JPYKECTBO
»ACK Ympasnenne na Axtun” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Terko KpncTen Mapxko Mapxkos
['maBeH U3NBIHUTEIEH TUPEKTOP M3nbiHUTENEH IUPEKTOD,

CBhCTaBHJI OTUYCTA

(DHHAHCOB OTYET, BEPXY KOMTO OIUTOPCKO ApykecTBO ,, bpHeT n fIHr Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e m3gano omuTopcku moknan ¢ mara 19 mapt 2026 1., ¢ perucTpupad OIUTOp, OTTOBOPEH
3a onuta CoHs 3apKoBa.
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OTYET 3A TAPUYHUTE IOTOLA
3a roAMHaTa, npukjawYBama Ha 31 gexkemspu 2025

B xunsou nesa IMpua. 2025 2024

ITapu4HH NOTOLM OT ONIEPATHBHA AEHHOCT

[Tokynka Ha (hUHAHCOBU aKTUBU (8 036) (17 847)

[Iponax6a Ha GUHAHCOBH aKTUBU 23 168 29 899

ITocThrieHHs OT IUXBU 1035 1256

ITnamanms Ha KOMACHOHHH (491) (657)

[Inamanus mo BayTHH OTepaIiu 2) (1)

HeTfm MAPUYHU NOTOIH OT ONEPATHBHA 15 674 12 650
nerdHoCT

IMapuynu norouu oT GUHAHCOBA AEHHOCT

TTocTeIieHus OT eMUCcUs Ha COOCTBEHU ISII0OBE 1516 922

[Tnamanus 3a 00paTHO U3KYITyBaHE HAa COOCTBEHU (18 054) (12 698)

JISLTOBE

He“T}m NAPMYHHU NOTOLH 32 (PMHAHCOBA (16 538) (11 776)

JIeHHOCT

HeTHo n3MeHeHHe HA MapU U NAPUYHU (864) 874

€KBHBAJIEHTH

I[Napu 1 napuYHN eKBUBAJICHTH B HAYAJIOTO HA 6 1296 422

nepuoaa

Ilapu u mapuYHH €KBUBAJEHTH B Kpas Ha 6 432 1296

nepuoaa

lNogumausT ¢unancoB ordet Ha JloroBopen ¢onx ,,JJICK EBpo AkTHB” cienBa ja ce pasriiexnaa
3aeHO C TPWIOXKCHHUATa KbM HETO, MPEACTaBISBAILM Hepas[elHa 4acT OT (MHAHCOBHUS OTYET,
MpEeACTaBeHU Ha CTpaHULM oT 9 o 33.

loguiiHusAT (UHAHCOB OTYET € OJ0OpeH OT WMETO Ha YMPaBIABAIIOTO JPYKECTBO
»ACK Ympasnenne na Axtun” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Tetko KpncTen Mapxko MapxkoB
['maBeH U3MBIHUTEIEH TUPEKTOP M3nbiHUTENEH IUPEKTOD,

CBhCTaBHJI OTUYCTA

DUHAHCOB OTYET, BBPXY KOMTO OAUTOPCKO ApykecTBO ,, bpHeT u fur Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e m3gano omuTopcKu moknan ¢ mara 19 mapt 2026 1., ¢ perucTpupad OIUTOP, OTTOBOPEH
3a onuta CoHs 3apKoBa.
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OTYET 3A IPOMEHUTE B HETHUTE AKTUBU, ITPUHA JIVIEZKAIIIU HA UHBECTUTOPUTE
B JISIJIOBE
3a roAMHaTa, npukjaYBama Ha 31 gexkemspu 2025

B xunaou nesa Mpu. 2025 2024
Caano xbMm 01 sHyapu 54 587 64 023
[Nedanba 3a roguHaTa 1752 2 340
Emutnpane Ha As51oBe mpes3 neprona 1516 922
OO0paTHO U3KyIyBaHE Ha JISUIOBE TIpe3 MepHo/ia (18 054) (12 698)
Canno kbM 31 nekeMBpH 9 39 801 54 587

lopumaunsT ¢unanco oruerHa Jorosopen ¢onxn ,,/JICK EBpo AkTuB” cienBa ga ce pasriexna
3a€AHO C MPHIOXKCHUATA KbM HET0, MPEACTAaBISABAILM HEpasz[elHa 4acT OT (MHAHCOBUS OTYET,
MpeJICTABEHU Ha CTpaHUIK oT 9 1o 33.

loguiHusAT (UHAHCOB OTYET € OJ0OpeH OT UMETO Ha YMPaBIABAIIOTO JPYKECTBO
»ACK Ympasnenne Ha Axtun” AJl Ha 19 mapr 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Terko KpncTen Mapxko Mapxkos
['maBeH U3NBIHUTEIEH TUPEKTOP M3nbiHUTENEH IUPEKTOD,

ChCTaBHJI OTUYCTA

DUHAHCOB OTYET, BBPXY KOMTO OAUTOPCKO ApyxkecTBO ,, bpHeT u fur Onut* OO/] ¢ perucrpanioHeH
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3a oguta CoHst 3apKoBa.
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Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
ZarkOVa 12:19:13 +02'00"



N® ,,ICK EBPO AKTUB“
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3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

CraTyT M peaMeT Ha JAeiiHOCT

Horosopern ¢oun “ACK Eppo Axtus” (,,J® ,,JJCK EBpo Axtus” wmmu ,,QOHIBT’) MpelncTaBisBa
KOJIEKTUBHA MHBECTHLIMOHHA CX€Ma OT OTBOPEH THUIl M U34aBa/NIPOAaBa IsUI0BE, IPEJOCTABSIIY €IHAKBU
MpaBa Ha TEXHUTE MIPUTEKATEIH.

PvroBoacTBOTO Ha Ympammasamo apyxectBo “JICK Ympanenuwe Ha aktuBu” AJl ("YmparisiBamoTo
HpyxectBo", ,,JpyxkectBoTo” wmim “PBKOBOICTBOTO”) OpraHu3upa M yHOpaBisiBa AEHHOCTTa Ha
AD “JICK EBpo AktuB” Ha 6a3za Pazpemenne Ne 1141-/1d/02.09.2008 r. nHa Komucusra 3a ¢uHaHCOB
Ha3op (“KDH”), xakTo n omobpenu ot Hes [IpocnexT u [IpaBuna Ha onpa.

V] ,,ACK VYmpasneane Ha aktuBu’ A]Jl, aeiicTBamo 3a cMeTrka Ha DoHIA, € CKIIOYIIO OTOBOP C
Tb “Ammann bwnrapus™ AJl - banka-Jlemozutap Ha ®oHna, ChriacHO M3UCKBaHMATA Ha 3aKoHa 3a
JNIEHHOCTTa Ha KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH W Ha JPYrH MNPEINPUATHS 32 KOJCKTUBHO
nuBectupane (3JKUC/IIIKN).

3a mocTosiHHATA MPoJak0a U 00paTHO U3KyMyBaHEe Ha JsutoBe Ha DOHA, YIPaBISBaIIOTO JPYKECTBO €
CKITIOUHJIO TOTOBOP 3a TucTpuOyIms Ha asuoBete Ha ®onpa ¢ ,,banka JICK” AJl.

[TybmmanoTo npemiarane Ha asutoBe Ha @oHma 3amousa Ha 7 mait 2009.

Ad ,,JICK EBpo AktuB” e noroBopeH (oHI 1Mo cMuchia Ha 4i. 5, an. 2 ot 3AKUCAIIKU. ®ounsT €
KOJIEKTHBHA MHBECTHIIMOHHA CXEMa 33 MHBECTUPAHE B MPEXBBHPIISIEMHU [IEHHU KHIDKA U B JPYTH JTUKBUIHU
(h)MHAHCOBHM aKTHBH IO cMHCHIA Ha wi. 38, an. 1 ot 3IKUC/IIIKU.

WHBecTUTOpPUTE NMPEAOCTABIT MMAPUYHU CPEICTBA, CPEILLy KOMTO IHosydaBaT AsuioBe Ha Ponna. bpost
JSUIOBE, NMPHUTEXKaBaHU OT MHBECTHTOPA, YJOCTOBEpPsBa KakBa 4acT OT OOIIMS pasMep Ha aKTUBUTE Ha
®oHza nputekaBa coOCTBEHUKBT UM. Ilo nckaHe Ha mpurexatenure Ha asa1oBe, DOHABT M3KyIyBa
00paTHO CBOUTE JISUTOBE 110 IIeHa, Oa3upaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE My. bposit nsmoBe Ha @onna
€ MPOMEHJIMBA BEIWYMHA CHITIACHO 3aKOHA U MOXKE J1a ce U3MEHS BCEKH paboTeH JIeH B 3aBUCHMOCT OT
U3JaJCHUTE U OOPATHO U3KYIICHUTE JISLIOBE.

[Tputexxarenure Ha asnoBe Ha POHIA UMAT CICTHUTE IIpaBa:
[TpaBo Ha 0OpaTHO M3KYyIyBaHE Ha JsIIOBETE

[TpaBo Ha uHpOpMaLUs

[IpaBo Ha TUKBUAALIMOHEH A

[IpaBo Ha moxaBaHe Ha Kanba

®DOoHABT € HenepCOHU(DUIMPAHO JIPYKECTBO TI0 CMUCHIIA Ha 3aKOHA 3a 33bJDKCHHSATA H JOTOBOPHUTE U HE
e ropuandecko ymie. QoHABT MpeacTaBisiBa 000COOEHO WMYIIECTBO 32 WHBECTHpaHe Ha HaOpaHHTE
MApUYHY CPECTBA B pa3nuyHu (MHAHCOBU HHCTPYMEHTH Upe3 pasNpeie]IeHne Ha PIUCKa U B CbOTBETCTBHE
C MHBECTUIIMOHHATA cTparerus, onucana B [Ipocniexra u B [IpaBunara Ha @oHna.

Heiinoctra Ha @OH/IA, BKIIIOUUTEIIHO YIIPABJICHUETO HA AKTUBUTE MY, CE OCHIIECTBABA OT Y IPABJISBAILIOTO
JIPY’KECTBO, KOETO € JINIIEH3UPAHO U KOHTPOJIMPAHO MOCTOSIHHO 0T KoMucusTa 3a puHaHCOB HAA30p.

Jlumata HaToBapeHHM ¢ o0OmOTO ympasineHHMe Ha DoHIA ca 4YIeHOBETE Ha YTpPaBUTEIHUS CHBET Ha
YrpapisBaiioTo ApyKECTBO.

Ba3a 3a u3roresine

Ilpunosxccumu cmanoapmu

Hacrosimust rogumer ¢UHAHCOB OTYET € U3TOTBEH B CHOTBETCTBHE ¢ MEXKIyHApOIHUTE CTaHIAPTH
3a ¢punancoso orunrane (MC®PO), npueru ot EBponeiickus cpro3. (EC). MCDO cueToBoHHN CTaHAAPTH,
npuetu oT EC, e o0monprneToTo HanMeHOBaHHE Ha paMKaTta ¢ 00IIo MpeIHa3HaYeHre - CYeTOBOIHA 0aza,
S€KBUBAJICHTHA HA paMKaTa, BbBeNIeHA ¢ JeUHUIUATA ChriaacHo § 1, T. 8 oT JombaHuTENHATE pa3nopeaon
Ha 3aK0Ha 32 CUETOBOJACTBOTO IOJ HAMMEHOBAHUETO ,,MexnyHapoaau cueroBoauu ctangaptu’ (MCC).

baza 3a uzzomesane

DUHAHCOBUAT OTYET € U3rOTBEH Ha Oa3aTa Ha ucropu4yeckarta CTOﬁHOCT, C U3KIIOYCHHC HaA:
L4 (1)I/IHaHCOBI/I AKTHUBU U ITAaCUBH, OLCHABAHMU I10 CIIpAaBCAJINBA CTOHMHOCT npe3 reyanbaTa uin 3ary6aTa.
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ba3za 3a HU3roTBAHE, MPOABJ/IKEHUE
(Dymcuuona/ma eanyma u easiyma Ha npec)cmawme

Tozu ¢punHaHCcoOB oTUeT € npeacTaBeH B bearapcku nesa (BGN), 3akpbrienn g0 xuisaa. bearapckusr nes
¢ ¢pynknnonannara Bamyta Ha 1O ,,JICK EBpo AKTHB”.

H3nonzeane na OUCHKU U ()onycmmu}l

WsrorBsHero Ha ¢uHAHCOBUSA OTUeT B ChoTBeTcTBUE ¢ MC®DO CYETOBOJHM CTAaHAAPTH H3UCKBA
PBKOBOJICTBOTO Ja MPAaBU OIEHKHW, NPEABWKIAHUA W JIONMYCKAaHUS, KOUTO BIMUSAT HA NMPUIATaHETO Ha
MOJINTUKUTE U HA OTYCTECHUTE CYMU HA AKTUBU U MACHUBH, IPUXOIU U Pa3xoau. PeaqHUsT pe3yaraT Moxe
na ObJie pa3nuyeH OT Te3U OYAKBAHUS.

OuakBaHMsITa U OCHOBHUTE JOIMYCKAaHUSI C€ IpepasriekIaT BbB BCeKH oTyeTeH mepuoi. [loBTopHOTO
MpepasriekIane Ha CUCTOBOJIHUTE OICHKH CE MPU3HABA B MEPHOJIA, B KOMTO OIEHKATa € Mpepas3riie/iaHa,
KOTraTo TPEepasriIekKIaHeTO Ce€ OTHACSA Camo JO0 TO3HW IMEPHOJl, WX B MEPHOJa Ha MPEPa3TIeKIAHETO U
OBaeIr IePHUOIH, aKO TTPEePas3TIIeKIaHETO OKa3Ba BIUSHNAC HA CETAITHUS U Ha OBCIINTE TEPHOIH.

Wudopmanyst 3a 3HAUNTETHH MO3ULNHU, KOUTO ca 3aCETHATH OT OLEHKH Ha HECHUTYPHOCTTA M KPUTUYHU
JOIyCKaHUs MPHU NPUIaraHe Ha CUYETOBOJHHUTE MONHUTHKH, KOUTO MMAT Hai-3HAuuTeNeH e(EeKT BBPXY
CYMHUTE TMPHU3HATH BHB (PUHAHCOBHSI OTYET, C€ CHIbpKa B MPUIOKEHHUTa MO OIEHKAa Ha (PMHAHCOBU
MHCTPYMEHTH.

C4eTOBOIHM NOJTUTHKH
Onpedenane nemnama cmoiitnocm na akmueume na @onoa

JA® “IICK EBpo AxtuB” cia3pa [IpaBuia 3a orieHka Ha mopTQeiiia 1 3a OnpeneNssHe Ha HeTHATa CTOMHOCT
Ha aKTuBHTE, 0n00peHu oT Komucusta 3a punancos Hag30p. PazpaboTeHaTa METOROIOTHSI 38 OTIPEIENIHE
Ha HeTHaTa CTOMHOCT Ha akTuBUTe HAa DOHJA ce OCHOBaBa Ha!

CHOTBETHHUTE Pa3NopeON Ha CYETOBOAHOTO 3aKOHOJATEIICTBO;
croTBeTHHTE pasnopenou Ha 3/IKUC/IIIKU n HOpMaTHBHUTE aKTOBE 110 HETOBOTO MPHIIATaHe;
cbOTBeTHHUTE pasnopendu ot llpaBunata u [Ipocnekra Ha PoHpa;

[ ]
[ ]
[ ]
® IIPUIOKCHUCTO Ha O6]J_IOHpI/IeTI/I OICHBYHU MCTO/H.

HetHa croitHOCT Ha aKTUBUTE Ha €IMH [ € OCHOBA 32 ONpPECNIIHE HA eMUCHUOHHATA CTOMHOCT U IIeHaTa
3a obpatHO m3KymyBaHe Ha msutoBere Ha JI® “JICK EBpo AkTHB” 3a Bcekm paboreH neH. Hernara
CTOMHOCT Ha akTHBHTe Ha DOHIA ce H3YHCIIIBA KaTO OT CTOMHOCTTAa HAa BCHYKH aKTHBH CE€ HM3BaJH
CTOMHOCTTA Ha TEKYIIUTE 3abIKCHUSL.

3.1.1. Knacupuxanus

B cwotBerctBie ¢ MC®DO 9, (unancoBuTe akTHBM U macuBu Ha DOHAA NpPU MBPBOHAYAIHOTO MM
MpHU3HaBaHe ce KIAcCH(UIIUPAT B TIPEACTABEHUTE IT0-/I0JTy KATETOPHH.

duHAHCOBH AKTHBH
®dunancoBuTe akTUBY Ha DOHIA Ce KIIACU(DUITHPAT IMOCIIEABAIIO KaTO:
e OrueHsABaHM 10 aMOPTHU3HMPAHA CTOWHOCT, WA

L OLIGH;IBEIHI/I 1o crpaBeainBa CTOMHOCT npe3 reyaabaTa Uin 3ary6aTa.

QDunancoeu aKkmueu, omiumaHny no amopmusupana CMolHOCm
DuHaHCOB aKTHUB CE OLICHsBA IO aMOPTU3HpaHa CTOI\/'IHOCT, aKO Ca U3MBJIHCHU CICAHUTE NBC YCJIIOBUSA!

e (DMHAHCOBUAT aKTUB CE IBbPKH B paMKHUTE Ha OM3HEC MOJIEN, YUSTO IIeJT € aKTUBUTE N1a OBAAT AbpIKaHM,
3a J1a ce ch0epar JOTOBOPHUTE MAPUYHU MOTOLHU; U

L4 ChIVIAaCHO JOTOBOPHUTE YCJIOBHA Ha (I)I/IHaHCOBI/ISI AKTUB HAa KOHKPCTHU OA4THU BB3HUKBAT IMAPUYIHU
IMOTOLH, KOUTO Ca CAMHCTBCHO IJIAllaHM 110 TJIaBHUIIA U JINXBA BbPXY HEIIOTaCCHAaTa CyMa Ha IJiaBHHULIATaA.

B ta3u kareropus ce xacuuupar pa3miamaTeIHd CMETKH, JCTIO3UTH 1 B3eMaHH.
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Dunancoeu akmueu, OMUUMAHU NO cnpaeewmea cmoiinocm npes neuanbama unu 3azy6ama

IIpu npunaranero Ha Ta3u KiIacupuKalus, UHAHCOB aKTUB WM (PMHAHCOB MTACUB Ce CUHUTA 3a AbpKaH 3a
TBPryBaHe, aKo:

e Toif e mpUIOOUT OCHOBHO ¢ IIeJ MpoAak0a WM 00paTHO M3KYITyBaHE B OJM3KO OBACIIe, WITH

L HpI/I MIbPBOHAYAIHOTO MPU3HABAHE, TOM € 4acT oT nopT(befm oT (bI/IHaHCOBI/I HUHCTPYMCHTHU, KOUTO CC
yrpasJsiBaT 3a€AHO C LCJI PCAIM3UPAHE Ha KPATKOCPOYHA neqaﬂ6a, nin

e Toii e nepuBaT (C M3KJIIOYEHNE HA JEPUBATUB, KOWTO € OTOBOP 3a (PMHAHCOBA TapaHIMs WIHA €
e(eKTHBEH XeIKUpalll HHCTPYMEHT)

C oryen MakcHMaiHa 3alllUTa Ha UHTEPECUTE Ha MHBECTHTOPUTE U 32 OTUYUTAHE HA MA3apHUTE YCIOBUS,
npuaoouTHTe (UHAHCOBH MHCTPYMEHTH c€ KiacH(pUIUpaT Kato ,,UHAHCOBH aKTHUBH, OICHSBAHU IO
CITpaBeIBa CTOMHOCT TIpe3 IevandaTa win 3arybara” Ha 6aza:

e AKTHBHO ympaBJeHHE Ha (PMHAHCOBHUTE aKTHUBU C II€J TIOKYIKa U Mpojiak0a B KPaTbK CPOK WJIM TH
JI'BPKH KaTO YacT OT MOPTQei 3a TeHepupaHe Ha nedanba oT KoieOaHWsTa B I[eHATa, KaKTO M C Iel
pealin3upaHe Ha MAPUYHU MOTOIM MOCPEICTBOM MPojjak0a Ha Te3U aKTHUBH, U

e l3nom3BaHe Ha cHpaBe[IMBaTa CTOWHOCT 3a IIEJUTE HA OLCHKA W B3€MaHE Ha pELICHHs 3a
yIpaBJIeHUETO Ha ((MHAHCOBUTE aKTHBH, PECII. peaTn3alnaATa Te3! CIIPaBEeITINBH CTOHHOCTH.

B Tazu KaTeropus ce KnacncbnunpaT BCHUYKHN KaIlUTAJIOBHU M ABJITOBU (bl/IHaHCOBI/I HWHCTPYMCHTH. C’BH_IO
TaKa JICPUBATUBHU TOTOBOPH B aKTHUBA.

PDUHAHCOBH MACUBH
Dunancoeu nacueu, omuumanu no cnpaeeoﬂuea cmounocm npes neuanboama unu 3azy6ama

DUHAHCOB MTACUB CE OTYNTA B Ta3U KaTETOPHs aKO OTTOBAPS Ha OIPEIEICHNETO 32 IbPXKAHU 32 ThPTyBaHe.
®DOoHIBT BKIIOUBA B Ta3W KATETOPUS IEPUBATUBHU JOTOBOPHU B MACHBA.

Dunancoeu nacueu, omuumanuy no amopmu3upana CcmouHocm

Ta3u kaTeropuisi BKJIFOUBA BCHYKH (PMHAHCOBU MACHBH, PA3IMYHU OT TE3H, OTUYUTAHU MO CIPaBEINBA
CTOWHOCT B Tievyayi0aTa vy 3aryoara.

3.1.2. IlbpBOHAYATHO NPU3HABAaHE

@duHaHCOBUTE MHCTPYMEHTH C€ TPH3HABAaT B MOMEHTa, B KoWTO MOHIBT cTaHe CTpaHa IO JIOTOBOD,
CBBbp3aH ¢ (UHAHCOB MHCTPYMEHT, KATO OTHOCHO ()MHAHCOBUTE aKTHBH CE MpHJIara METOJ Ha OTYUTAaHE
,»J1aTa Ha ypexxJaHe” Ha cjienkata. JlaTata Ha ypexxiaHe € Jaarara, Ha KOATO € IPEXBbPIS aKTUB Ha MM
ot ®onma. Orunranero Ha 6a3a maraTa Ha ypexkJaHe ce OTHACS 3a IIPHU3HABaHE Ha aKTUB B JICHS, B KOWTO
e nonyueH otT PoHJa, ¥ OTNHCBAaHE HA aKTUB U MpU3HABaHE Ha redanda wiu 3aryba mpu 0CBOOOXKAaBaHe
B JIeHS, B KOITO e npexBbpicH oT DoHpa.

3.1.3. IIbpBOHAYATHA OLIEHKA

DuHAHCOBUTE aKTHBH M (PMHAHCOBUTE TIACHBH, OIICHSIBAHH I10 CITPABEIMBA CTOMHOCT Ipe3 nedandaTa Wi
3ary0aTa, MbpBOHAYATHO C€ MPHU3HABAT 110 CIPaBEINBa UM CTOMHOCT. BCHUYKM TpaH3aKIIMOHHHU Pa3Xoan
3a TaKWBa MHCTPYMEHTH ce IIPHU3HABaT AUPEKTHO B Mevanbara wiu 3aryoara.

DUHAHCOBUTE aKTUBU U MACWBU (Pa3IMdHU OT Te3W, KIaCH(PHUIIMPaHN KaTO OIEHSBAHU 1O CIpPaBeINBa
CTOWHOCT Tpe3 mnevanbara win 3arybaTa) ce OlEHsBaT ITbPBOHAYAITHO IO TAXHATA CHPaBeINBa CTOWHOCT
TUTFOC BCHYKHU TIPEKH Pa3Xo/H, CBbP3aHHU C MPUI0OUBAHETO WIH EMUTHPAHETO.
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3.1.4. ITocaeaBalna oneHkKa

Crnen mbpBOHAYAHOTO TPU3HABaHE, 32 (DMHAHCOBHUTE WHCTPYMEHTH, KOUTO Ca KIACHU(HUIMPAHH KaTo
OIIEHSABAHU I10 CIIPABE]IMBA CTOMHOCT Ipe3 nedanbdaTta Win 3aryoara, ce N3BbpPIIBa eKEIHEBHA IIPEOIICHKa
Ha TAXHaTa cupaseminuBa croifHocT IlocienBamuTe MPOMEHH B CIpaBeAJIMBaTa CTOMHOCT CE€ OTYMUTAT B
oTyeTa 3a BCEOOXBATHUS JO0XOJ, KaTO JIMXBH M JAMBHJCHTH 1O Te3W (PUHAHCOBU WHCTPYMCHTU CC
MPEJICTaBAT OTAEIHO.

3.1.5. OTnucBane

®DUHAHCOB aKTHB CE€ OTIICBA HA JIaTaTa Ha BAIbOPa, Ha KOATO QOHABT IryOr KOHTPOJ BEPXY JIOTOBOPHHUTE
mpaBa, BKIIOYBAIM aKTHBA. ToBa MOXKE Jla CTaHE MPH TOTacsiBaHe M W3THYaHE WK KoraTo DOHIBT
MIPEXBBPIIM MIpaBara 3a MoJydaBaHe Ha JIOTOBOPHHUTE MAPUYHU MOTONU OT ()MHAHCOBHUS aKTHB B CIEIKA,
CrIope/1 KOSITO 3HAYUTETHA YacT OT BCHYKH PHUCKOBE M M3TOAM OT COOCTBEHOCTTa HA (PMHAHCOBUS aKTHB Ca
MPEXBBPIICHU, WX HUTO MPEXBBHPIIS, HUTO 3adbpKa 3HAYUTEIIHA YACT OT BCUUKU PUCKOBE M M3TOIU OT
cOOCTBEHOCTTa M HE 3ala3Ba KOHTPOJ HaJ MPEXBBHPJCHHS aKTUB. BCSKO ydacTHe B TakbB OTIIHCAH
(hMHAHCOB aKTUB, KOETO € Ch3AaAeHO WX 33bPKaHO OT J[pyKeCcTBOTO, Ce MPU3HABA KATO OT/EIIEH aKTHB
VI TIACHB.

]_—[p}I)KGCTBOTO OTIIHMCBa (I)I/IHaHCOB IMaCuB KOraTo HETOBUTE NOTOBOPHU 3aABJIXKCHHU Ca U3ITBJIIHEHU, UJIN Ca
OTMCHCHHU, HJIN Ca U3TCKIJIU.

3.2 O0e3neHka Ha (UHAHCOBH AKTHBH

IMpu3HaBaHeTO HAa KOPEKTHBA 3a 3ar'yOU 3a OUYaKBaHU KPEIUTHHU 3aryOH OT (PUHAHCOB aKTHB CE MPHU3HABA
Ha 0a3a O6musa noaxox mo MC®O 9.

KbM Besika oTueTHa JlaTa YIPapIsBAIOTO JAPYKECTBO OLCHSBA Jald KPESAUTHUIT PUCK HA (PUHAHCOB
AKTHB C€ € YBEIMYMJI 3HAYMTEIIHO CJIC I'bPBOHAYAIHOTO Npu3HaBaHe. IIpyu oneHkaTa cu YpaBisBaioTo
JIpY’KECTBO OTYHMTA NPOMSHATa B PUCKA OT HACTHIIBAaHE HA HEHM3IBJIHEHHE IpPE3 OYAaKBAaHHUs CPOK Ha
(uHaHCOBUSI HHCTPYMEHT, a HE MPOMsHATa B pa3Mepa Ha OYAaKBAaHUTE KPEAUTHH 3aryou. 3a ja HanpaBu
Ta3W OIIEHKa, YMPaBIABAIIOTO JPY>KECTBO CpaBHSIBA pPUCKAa OT HACTHIIBAHE Ha HEU3NBIHEHHE IIO
(UHAHCOBHUSI HHCTPYMEHT KbM OTUETHATA J]aTa M KbM JIaTaTa Ha ITbPBOHAYAIHOTO MTPU3HABAHE.

B cryuaii, e kbM OTUYETHATA JaTa KPEIUTHUT PUCK Ha (PMHAHCOB aKTHUB HE CE € YBEIWYHJI 3HAYUTEITHO
clie[l TbPBOHAYATHOTO MPHU3HABAaHE, YTPABISBAIIOTO JPY>KECTBO OIEHSIBA KOPEKTHB 3a 3aryOW 3a TO3U
(hMHAHCOB MHCTPYMEHT B pa3Mep, PaBeH Ha OYaKBAHUTE KPEAUTHU 3aryom 3a 12 mecera.

B cnywaii, 4e KbM OTYeTHaTa JaTa KPEAWTHHAT PUCK Ha (UHAHCOB HMHCTPYMEHT C€ € YBEIMYMI
3HAYUTENTHO, YTPaBISBAIIOTO JPYKECTBO OLIEHSABAa KOPEKTHBA 3a 3aryOu 3a (DMHAHCOB WHCTPYMEHT B
pa3Mep, paBeH Ha OYaKBaHUTE KPEAUTHU 3aryoun 3a 1enrs CPOK Ha HHCTPYMEHTA.

YpaBnsBamioTo ApyKeCTBO OIEHsIBA OYaKBAHUTE KPEIUTHHU 3aryOu 1mo ¢puHaHCcoB akTHB Ha DoH/a Taka,
4e fa Ob/ie B3eTa IPEIBUIL:

® cymMmara, ompeacicHa 6€3HpI/ICTpaCTHO U TOpETCrjiCHa Ha Oaszata Ha BCPOATHOCTTA 4YpeE3
OLICHABAHC Ha 00xBaTa Ha BE3MOKHUTE pe3yiaTaru,
® CTOHMHOCTTAa Ha MapuTe BbB BPpEMCETO; U

® pa3yMHaTa M apryMeHTHpaHa WH(GOpMAaIus, JOCTHITHA 0€3 U3BBPIIBAHE HA W3IUIIHA Pa3X0In
WM yCWIHSI KbM OTYETHATa J1aTa, 32 MHHAIN CHOWUTHS, TEKYIIH YCIOBUS W IPOTHO3HUPAHUTE
OB UKOHOMUYECKH yCIIOBHS.
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3.3. [IpuHOHUN 32 OLEHKA N0 CNPAaBeIJINBA CTOHHOCT

CrpaBennmBa CTOMHOCT € CyMaTa, 3a KOSITO MOXe J1a ObJIe 3aMEHEH €IUH aKTHB, WM YPEICH SIUH acHB,
Mex Ty MH(QOPMUpPaHH, ChIJIACHU CTPaHU B MPsKa ClICIKa HA JaTaTa Ha OIICHSIBaHE.

CnpaBeuinBaTta CTOMHOCT Ha ()MHAHCOBHUTE MHCTPYMEHTH CE ONpenelsl BCeKH AeH Ha 0a3a masapHU
KOTHPOBKH Ha LIEHAaTa UM KbM Kpasi Ha MPeaXoIHHs paboTeH ICH Ha aKTHBEH Ma3ap 3a TO3H UHCTPYMEHT,
0e3 B Hes 1a ce BKJIIOYBAT Pa3XOAMTE 110 OCHLICCTBSIBAHE Ha cAeiaKaTa. AKTHBEH Ia3ap € masap, Ha KOHTo
CAENKUTE 32 JaJIeH aKTUB WM MTaCHB Ce M3BBPIIBAT C JOCTAThYHA YECTOTa M 00eM, Taka de ce OCUTypsBa
HEMpeKbCHATa [IEHOBAa WH(POPMALIHSL.

AKo 1mazapbT 3a JaJicH (UHAHCOB MHCTPYMEHT HE € aKTUBEH, YTIPaBISIBAIIOTO JAPYKECTBOTO YCTAHOBSIBA
CHpaBeaIMBaTa CTOMHOCT, M3IMOJI3BalKN LIEHOOOpa3yBalld MOJEIN WIM TEXHUKU HA JUCKOHTHPAaHE Ha
napudHuTe norouu. M3bpanata TexHHMKa 3a OLIEHKA M3I0JI3Ba MAKCHMAJIHO [IA3apHUTE IAHHHU, pa3duTa
BB3MOXHO Hail-MaJllko Ha cienuuyuHu 3a PoHIa OIIEHKH, BKITIOYBAa BCHYKH ()aKTOPH, KOUTO YUYACTHUIIUTE
B mazapa Omxa B3eJd NpeABH] IPU ONPENENISIHETO Ha [IEHa, U € ChbBMECTUMA C IIPUETUTE HKOHOMHUYECKU
METO/I0JIOTHH 32 LIEeHOOOpa3yBaHe Ha (PMHAHCOBU HHCTPYMEHTH. JJaHHUTE 32 TEXHUKUTE 32 OLEHKA YauHO
NpPEACTaBAT Ma3apHUTE OYaKBAHHWA W M3MEPBaHUS 32 (PAKTOPUTE HA PHCK U JOXOIHOCT, MPHUCHIIU Ha
(MHAHCOBUSI HHCTPYMEHT.

Haii-mo0OpoTo 10ka3aTencTBo 3a clipaBeljiuBa CTOWHOCT Ha (PMHAHCOB MHCTPYMEHT OOMYAHO € I[eHaTa Ha
clenkaTa, T.€. CIpaBeIJIUBaTa CTOMHOCT HAa MPEXBBPJICHOTO WM MOJYYEHO BB3HATpaKIeHHE. AKO
YIPaBISABAIIOTO APYKECTBO OIPEJENH, Y€ CIpaBeiTuBaTa CTOWHOCT NPU ITEPBOHAYAIIHO TIPU3HABAHE CE
pa3imyaBa OT [IeHaTa Ha CIeNIKaTa M HAMa JI0Ka3aTeJICTBO 3a CIpaBeInBaTa CTOMHOCT upe3 OopcoBa IeHa
Ha CXOJICH aKTUB WJIM TIACHB, HUTO TA ce 0a3upa Ha TEXHWKA Ha OILICHSABaHE, KOSTO M3MO0J3Ba JaHHU OT
HaAOII0JaeMH TMa3apH, TOraBa (PMHAHCOBHAT MHCTPYMEHT ITHPBOHAYAIIHO C€ OIIEHSABA IO CIpaBeINBa
CTOWHOCT, KOpPHTHpaHa Ja pa3Cpodl pasziuKaTa MEXIy CIIpaBeIjIMBa CTOMHOCT NpPH ITHPBOHAYAIHO
NpU3HABaHe W I[IeHaTa Ha cjaeikara. B mocnencTBue Ta3uw pas3iidka ce NMpU3HaBa B MedanOu U 3aryou
pa3cpovYeHO Ha MOAXOjsiia 0a3a 3a KMBOTA Ha MHCTPYMEHTa HO HE MO-KbCHO OT MOMEHTA, KOTaTo
OIIEHKaTa MOJKe M3I[SUIO J1a Ce MMOAKPENH OT HaOII01aeMu MTa3apHU TaHHU WITH CIIENKaTa € IPUKIII0YeHa.

Ilpn omnenkata Ha (UHAHCOBHTE HHCTpyMEeHTH Ha DoHIa, YNpaBisABalIOTO JAPYKECTBO IIpHiara
»lIpaBunaTta 3a oreHka Ha moprtdeina u 3a ompenensiHe Ha HCA ma ®onma“, ogobpern ot KDH.
[MpaBumata ceabpxkar AeraiiiiHa wHpOpMAmUs 3a METOJUTE Ha OICHKA [0 BHIOBE (PHHAHCOBU
WHCTPYMEHTH u ca Ha pasnonoxeHne Ha HHTEPHET CTpaHMLATa Ha
»JACK Ynpasienne Ha aktuBu Al (www.dskam.bg).

3.4 Ilapu ¥ NapUYHU eKBMBAJECHTH

(DOHI[’I)T OTUHTA KaTo Iapu U NapuiYHHU CKBUBAJICHTH, 3a LECJIUTEC HAa OTUCTA 3a MHAPpUYHUTC IIOTOIH,
HaJIMYHUTE MTapu B 6p01>i, Hapu4Hu CpeACTBA MO PA3IIAIIATCIIHA CMCTKU, ACTIO3UTHU B 6Lnrap01<1/1 JICBa U
BaJlyTa C OPUI'MHAJICH CPOK IMIO-MaJIbK OT TPU MECCUa, KaAKTO U ACIMO3UTH ,,HaA BI/I)K,I[aHe”.

Hauncnenure IMXBH HE C€ BKIIFOUBAT B Mapru4HUs IIOTOK KAaTO IMapu U MMapuiIHN €KBUBAJICHTH.

3.5 llpuxoam u pa3xoau

B®B ¢purancoBuTe oTyeTr Ha POHIA CE OTpa3sABAT CaMO TEKYIIUTE MPUXOAH U Pa3X0.IH, KOUTO CE OTHACST
3a TIepPHoJa, KAKTO M TE3H OT OMepallid, CBbP3aHHU ChC CHOUTHSI OT MUHAIM OTYETHHU MEPUOIH, KOUTO ca
peanu3upaHu npe3 OTYCTHUS IEPUO/I.

HpI/IXOI[I/ITe U pasxoguTe OT JIMXBU C€ IIPpU3HABAT TEKyHI0 B OTYETa 3a BCEOOXBaTHUSA J0XO0/,
IponopHuruOHAJIHO Ha BpEMEBATa 0aza u 4pe3 npujiaraHe Ha METoAa Ha e(l)eKTI/IBHaTa JINXBaA.

HpI/IXO,Z[I/ITG OT JUBUACHTU CC INPHU3HABAT KOTaTO IPABOTO 3a IIOJIydaBaHC Ha IpuUXxoJda € YyCTAaHOBCHO,
HE3aBUCHUMO OT MOMCHTA Ha TAXHOTO IIOJIYyJaBaHEC.

[leuanbu wnm 3ary61/1 oT (bl/lHaHCOBI/I AKTHBU W MAaCUBH, OLCHABAHU IO CIpaBCAINBa CTOMHOCT npes3
reyanadaTa Hin 3211"}763.Ta, ce (I)OpMI/IpaT OT IIPOMCHUTC B CIIpaBCAJINBa CTOMHOCT Ha T€3HM aKTUBHU U maCuBH,
KaKTO U OT PA3JIMKUTE MCXKIY OTUCTHATA UM CTOMHOCT U ImpoJgaxHata ne€Ha npu CACIKU C TIAX.
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

CueTOBOHM MOJIUTHKH, IPOIbJIAKEHHE
3.5 lIpuxoau u pa3xoam, NpoIbJKeHUE

Pasxomute oT oOe3reHKa Ha (PMHAHCOBU AKTHBH, OIEHSIBAHH [0 aMOPTHU3HWpaHa CTOMHOCT, OTpa3siBat
pa3Mmepa Ha KOPEKTHBA 32 OYaKBAaHUTE KPEJAUTHH 3aryOu MO T€3U aKTUBH.

Pa3xoauTe 3a BBHIIHK YCIyrH ce (OPMHpAT OT BH3HATPAKACHUETO HA YIMPaBISBAILIOTO APYKECTBO U
OaHKaTa-Jero3uTap, Bb3HATPAKACHUS ¥ TAKCH HA MHBECTUIIMOHHY MTOCPEIHUIU, OAHKH U JIPYTHU MOJA00HH,
CBbp3aHU C MHBECTUIIMOHHATA IeWHOCT Ha DoHa.

Hpyrn ¢unancoBu pasxonu ce GopmupaT OT OaHKOBU TakCH IO NPEBOAHHU ONEpaLuH, MOAIPHKKA Ha
CMETKHU U TpaHcdep Ha IIEHHU KHUXKA.

3.6. Caenku B 4y:KIeCTPaHHA BAJIYyTa

CILCJ]KI/ITC B UYyKACCTpaHHa BajlyTa C€ BIIMCBAT B JIEBA P IbPBOHAYAJIHOTO UM CUHCTOBOJHO OTpa3siBaHC,
KaTo KbM CyMara B UyXJIeCTpaHHA BallyTa ce Ipuiara eHTPAITHUAT Kypc Ha beiarapcka HapoaHa OaHka
(bHB) xpM naTara Ha cienkara. [lapudHUTE O3UITMH B Uy’KIECTPAHHA BaIyTa Ce IMPEOIICHABAT SKETHEBHO
no nenrpaixaus Kypc Ha BHbB 3a Texymms paboTeH aeH.

Ot 1 sayapu 1999 OBarapckusT jJeB € ¢ puKCcHpaH Kypc KbM eBpoto: 1.95583 nema 3a 1 eBpo. BHb
onpeacid 0oOMeHHUS KypC Ha JIEBAa KbM APYTUTEC BaJlyTU KAaTO IIpujiara Kypca Ha €BpO KbM CHLOTBETHATa
BaTyTa, KOTUPAH Ha MEKIYHAPOIHUTE MA3apPH.

3.7. Janbuu

®DOoHIBT, KaTO BUJ| KOJICKTHBHA HHBECTUIIMOHHA CXEMa, JI0IyCHATa 10 MyOIrMYHO npeiarane B PenyoOnka
brarapus, monsea npedepeHIMaHO JaHbYHO TPETUPAHE: HEroBaTa rneyanda He ce o0Jiara ¢ KOpropaTuBeH
JTAHBK.

3.8 lIlpomenu B MCPO

HpOMeHl/I B CYCTOBOAHUTE NMOJUTHKU U ONIOBECCTABAHUSA
CTaH}IapTH / N3MEHEHUSI, KOUTO Ca BJIC3JIM B CUJIAa M Ca IPUETH OT EBpOHeﬁCKI/IH CbI03

[IpmmaranuTe c4ETOBOIHN TOTUTHUKHA CHOTBETCTBAT Ha TE3H, NMPIIOKEHH TIP3 IMPeIxoIHaTa GuHaAHCOBA
roguHa, ¢ u3kmoueHne Ha ciaenaure MCOO CueToBOIHHM CTaHIApTH, KOWTO ca mpuetu or PDoHfa,
cuuTtaHo oT 1 sHyapu 2025 roauHa:

e MCC 21 EdexTn oT npoMeHnTe B 00MeHHUTe KypcoBe: JIumnca Ha 00MeHHMOCT (M3MeHeHusl).
W3meHenusiTa ca B cujia 3a FOJUUIHU OTYETHU MEPUOAM, 3amoyuBallyd Ha uind cien 1 suyapu 2025
TOIMHA.

Bu3npuerure MCOO CueToBOAHM CTaHAAPTU HE Ca OKAa3aJdu ChLIECTBEHO BIMSIHUE BbPXY CUETOBOJHUTE
noJuTuKy Ha PoHnma.

HyﬁJ’II/IKyBaHI/I CTAaHAAPTH, KOUTO BCE OIl€ HE CA BJIC3JIM B CUJIAa U HE CA BB3NIPUETHU MO-PAHO

Cmanoapmuluzmenenusn, Koumo éce owje ne ca 1e31u é cuna, Ho ca npuemu om Eeéponeiickus cvio3

e MC®O 9 ®unancou nHcTpyMeHTH 1 MC®O 7 ®uHaHCOBM MHCTpYMeHTH: OnoBecTIBAHUS —
Knacupuxanusi u oneHsaBane Ha UHAHCOBH HHCTPYMeHTH (M3MeHeHMs). [Ipe3 mecen mait 2024
r. CMCC ny6nukyBa nsmenenus B Kiiacugukauusta u OeHIBaHETO HA (PMHAHCOBUTE UHCTPYMEHTH,
kouto u3MeHunxa MCPO 9 ®dunancoBu uHCTpyMeHTH U MCDO 7 DUHAHCOBU HHCTPYMEHTH:
OmnoBecTsBaHWS U ca B CHJIA 33 TOJUIIIHN OTYETHH TTEPHOIH, 3aIl04BaIy Ha wiu cief | sayapu 2026
I., KaTo IO-paHHOTO UM IIpUJIaraHe € I03BOJIEHO. YIpaBisBaloTo JpyKecTBO € OLEHUIO, Ye Te3U
WU3MEHEHMS HAMA Ja OKaXaT ChILECTBEHO BIMSHHE.
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HNPUJIOXKEHUA KBM I'OAUINTHUA PUHAHCOB OTUET
3a roAMHAaTa, NpUKJI0YBama Ha 31 nexemBpu 2025

CuyeToBOIHH MOJIMTUKH, IPOABJIKCHUE

3.8 lIpomenu B MC®O, npoabkeHHe

Cmanoapmulusmenenus, Koumo éce oue He ca 61e31u 6 cund, Ho ca npuemu om Eeponeiickus cvio3,
npoovasceHue

MC®O 9 Punancopu uHCTpyMeHTH 1 MCPDQO 7 ®uHAHCOBM HHCTPYMeHTH: OnoBeCcTABAHUS —
JloroBopu 3a 3aBucuMa OT NPUPOAATA eJleKTpoeHeprus (u3meHenus). [Ipe3 mecen nexemBpu 2024
r., CMCC ny0nukyBa I1ieJieBU M3MEHEHHUS 3a IMO-100p0 oTpassiBaHe Ha JlOroBopH 3a 3aBUCHMA OT
npupojaTa eneKkrpoeHeprusi, kouto umsmennxa MCOPO 9 dunancoBu uHcTpyMeHTH U MCDO 7
®dunraHCcOBH MHCTpYMeHTH: ONOBECTSBaHUS, U Ca B CHJIa 3a TOAUIIHU OTYETHH ITIEPUOIH, 3aTI0YBAIIH
Ha wimm ciex 1 sayapu 2026 T., KaTo MO-paHHOTO UM TpHJIAraHe € MO3BOJICHO. YTPaBISBAIIOTO
Jpy>XecTBO € OLIEHMIIO, Y€ TE3U U3MEHEHNUS HiMa J1a OKaXKaT ChIIECTBEHO BIUSHUE.

TI'ogumuu noaoopenus Ha cueroBogHuTe cTanaapTd MC®O — Tom 11. [Ipe3 mecen romm 2024 T.
CMCC nyo6nukyBa [omumaun momoOperns Ha MC®O CueroBoguu cranmapta — Tom 11,
[Ipenmpusrusra TpsOBa 1a mpuUiaraT Te3u N3MEHEHHS 32 TOIUIITHA OTYETHH ITEPHOIH, 3aII0YBAIN Ha
unu cien 1 simyapu 2026 r. [lo-paHHOTO mpuiaraHe € Mmo3BOJIEHO. YIpaBisBamotro Jpy»kecTBo e
OIICHUJIO, Y€ TE3H M3MCHEHHS HAIMA J1a OKa)KaT ChIICCTBECHO BIIMSIHHE.

MC®O 18 IlpeacraBsine U onoBecTsiBaHe BbB (prHaHcoBH oT4yeTH. IIpe3 mecen anpma 2024 r.
CMCC myonukysa MC®O 18 - [IpencrapsiHe 1 onoBecTsBaHe BbB ((MHAHCOBH OTYETH, KOWTO 3aMEHS
MCC 1 - llpencraBsHe Ha ()MHAHCOBM OTYECTH W BIIM3a B CHJIa 3a TONWUITHU OTYCTHH ICPHUOMIM,
3amoyBam Ha wiu ciaex 1 sayapm 2027 r., Karo MO-paHHOTO MpWiIara€e € mo3BojeHo. [Ipes
ClIeBalllATE OTYETHU IEPHOAW, YTpaBisBamoTo [lpykecTBo mie aHamM3Mpa H3MCKBAaHUATA Ha
HOBOILYOJIMKYBaHHs CTaHIAPT U 1II€ OLIEHH HETOBOTO OTPa’KEHHE.

Cmandapmu/uwneneuuﬂ, Koumo 6ce ouje He ca 6/1e3/id 6 cuja u He ca npuemu om Eeponeﬁcmm CbH03

MC®O 19 JbmepHu npeanpuaTus 0e3 my0anyHa oT4eTHOCT: OnoBecTABaHUSA (BKIYUTETHO
mMenennsTa). llpes mecen mait 2024 r. CMCC ny6mukysa MC®O 19 - JIpmiepan npeanpustus 0e3
myommaHa oTaeTHOCT: OmoBecTsaBaHus, a pe3 Mecerr aBryct 2025 r. CMCC my0nnkyBa U3MEHEHHS
Ha MC®O 19. MCOO 19 (BKIIOUUTETHO U3MEHEHUSTA) BIIM3a B CUJIA 3a TOAUIIHU OTYETHU NEPUOIH,
3anoyBauy Ha wiu cien 1 suyapu 2027 r., KaTo MO-paHHOTO NpUJIaraHe € M03BOJICHO. Y IPaBIsBaILIOTO
JpyXeCcTBO € OICHIIIO, Y€ TE3W U3MCHECHUS HAMA J1a OKaXaT CHIIECTBEHO BIIHMSHUE .

MCC 21 Edexktd o0T mnpoMeHUTe BbB BaJyTHHTe KypcoBe: IIpen3unciasBane B
CBPBXUH(JIAIMOHHA BAJYyTAa HA NpeAcTaBsiHe (u3MeHeHns ). [Ipe3 mecen HoemBpu 2025 r. CMCC
nyOnukyBa u3MeHeHusi B IIpensuucnsiBane B CBPBXUH(GUIALIMOHHA BalyTa Ha IMpPEJCTaBSHE, KOUTO
mmeHar MCC 21 Edextn ot mpomeHuTe BBB BAIYTHHTE KypCOBE W BIM3AT B CHJIA 32 TOAWIIHH
OTUETHU TIEPUOIM, 3amouyBamiy Ha wiu cien 1 sayapu 2027 r., KaTo MO-paHHOTO NpUJTIATAHE €
MO3BOJIEHO. YTpaBisABamoTo JIpy>KeCTBO € OLEHWIO, Y€ Te3M M3MEHEHHsS HsAMa Ja OKaxar
CBILECTBEHO.

HN3menenue na MC®O 10 Koucoaugupanu ¢unancosu oryetu u MCC 28 UuBecTuunu B
acONMUPAHU NMPeANPUATHS U ChbBMecTHU mpeanpusTusi: IIpogaxda uiId BHOCKA HA aKTHBH
MEK1Y HHBECTHTOP M HEr0BO aCOLMUPAHO MU ChbBMECTHO npeanpusaTue. [Ipe3 mecer gexkeMBpu
2015 r. CMCC oTtoxu 0e3cpodYHO JaTara Ha BIM3aHE B CHJIA Ha TOBAa M3MCHECHHE B OYaKBaHE Ha
pe3ynTaTa OT CBOS M3CJIEOBATEIICKH MPOEKT 33 KaIMTAIOBUS METO/ HAa CUETOBOAHO OTUHTAHE.
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

C‘{eTOBO}IHI/I IMOJUTUHKH, MIPOABIKEHUE

3.9. U3nos13BaHe HA OLEHKHU U NPEeleHKH, NPOAbJKeHUe

3nauntenHo BiausHUE Mo cMuchiaa Ha 3AKWCIIIKY e nHamuie B ciaydanTe HA TPSKO WM HETPSIKO
nputexkaBane Ha 20 Ha CTO WM TIOBEUE OT TJIACOBETE B OOIIOTO CHLOpaHHWE HA €MHUTCHT, OMPEICICHH
chraacHo wi. 145 u 146 ot 3akoHa 3a myOIMYHOTO TpeAsiarane Ha [eHHH KHIka. Criope] oco4YeHOTO B
MpeaxoqHus maparpad, He € HeoOXOAMMO YTPaBISBAIIOTO IPYKECTBO a W3BHPIIBA JOMBIHUTEIHA
MpeleHKa OTHOCHO CIa3BaHETO Ha M3MCKBaHUATA, mocoueHu B maparpad 31 mva MC®DO 10, kakTo u aa
mpereHsiBa B JomblHeHue nanu DOoHABT OTroBaps Ha KPUTEPUUTE CIOpPEN OIPEACICHUETO 3a
WHBECTUIIMOHHO TPEITPHUITHE.

Cnpaee()ﬂuea cmouHocm Ha ¢uHaH006ume UHCMPYMEHMU, KOUMO He ca mbpP2yBaHU Ha AKMUBHU na3apu

Koraro cmnpaBeaimBuTe CTOWHOCTM Ha (DUHAHCOBHTE aKTHBH M TACMBU B OTYeTa 3a (DMHAHCOBOTO
CBHCTOSTHHE He MoraT Aa OBbJaT MOJy4eH! OT aKTUBHH Ta3apH, T€ C€ ONMPEEIST C IOMOIITa Ha pa3IudHU
TEXHHUKH 32 OICHSIBAaHE, KOUTO BKJIIOYBAT M3MOJI3BaHETO Ha MOAETH. ba3oBuTe JaHHU 3a TE3W MOJIENH ca
W3BJICUCHU OT MHANKATOPH, KOUTO C€ HAONII0MaBaT Ha (PMHAHCOBUTE Ta3apH, KbJETO TOBA € BH3MOXKHO, B
MPOTHBEH Cyyail ce MpaBAT AOIMYCKAHUA 32 YCTAaHOBSIBAaHE Ha CIPaBEIUBU CTOMHOCTH. JlomyckaHusTa
B3eMar npeABua (GaKTOPH, CBBP3aHU C TUKBUIHOCT, BOJATHITHOCT 32 MO-IBITOCPOYHN (PMHAHCOBH aKTHBU
Y TMCKOHTOBH MPOIICHTH, IPEACPOTHH TUTAIAHHUS H TIPEIITOIOKCHIS 32 HEU3ITHIHCHIE, CBBP3aHH C [ICHHH
KHUXAa.

3.10. Pa3xoau, cBbp3aHM ¢ UHBECTUIIMATA B JsjioBe HAa DoHIa

YpaBnsBaioTo ApyKeCTBO HE yIbpkKa TaKCH MPHU MOKYIKa U MpH 00paTHO M3KYIyBaHE Ha IsJIOBE Ha
®oHpa, pecll. IeHaTa Ha €AMH A MPU eMUTUPaHE M MpH oOpaTHO M3KYyINyBaHe € paBHAa Ha HETHarTa
CTOMHOCT Ha aKTHBUTE Ha €UH JISI.

Bbropeku ToBa, MHBecTUTOpPHTE TpsiOBa Oa WMar npeaBui, 4de cbriaacHo I[lpaBunata Ha DoHna,
HuctpubytopsT (,,banka JJCK* AJl) Moxe na HauncIsABa 32 CMETKA HA HHBECTUTOPA TAaKCH IPH ITpoaaxoa
Ha gsutoBe Ha onpma B pazmep 1o 0.50% oT HeTHATa CTOMHOCT Ha aKTUBUTE HA [T, KAKTO W HAMA MPaBO
Jla HA4MCIIsIBa TaKca MPH TAXHOTO 00paTHO U3KYITyBaHe.

» Topumnaute paszxosu 3a 2025 r., BbB Bpb3Ka ¢ gAeiiHocTTa Ha ®onpa (“OnepatuBHU pa3xoau’), KOUTO
Ce IoeMaT KOCBEHO OT BCHYKH HETOBU MPUTEKATEIU HA JSUIOBE, BKIIOUMUTEIHO TaKca 3a YIPaBICHUE
Ha AaKTUBUTE, BB3HArpaKJieHWe Ha OaHKaTra - Jerno3uTap, KOMHCHOHHM Ha WHBECTUIIMOHHU
MOCPEeNHUIN U NipyrH pazxoau ca 1.04% ot cpeaHara roguiiHa HETHA CTOWHOCT HAa aKTHUBUTE Ha
®oHpa. (2024 r.: 1.04%)

I/I]-[BeCTI/IIII/IOHHa cTparerusi

OCHOBHHU HMHBCCTUIIMOHHHU IICJIN HA ¢)0H/:[a ca (Hpe,[[CTaBeHI/I B CIICOHUA HpI/IOpI/ITeT)Z
L HapaCcTBaHE€ Ha CTOMHOCTTa Ha HWHBCCTULIMUTEC Ha MPUTCKATCIIUTEC Ha [O4JI0BC BbHB q)OH,Z[a
MMOCPEACTBOM pCaIM3UpPaHC HA MAKCUMAJIHO Bb3MOXHHA JOXOA IIPU MOCMAaHC HAa HUCBK PHUCK;
L4 OCUTYPABAHC JIUKBUAHOCT HA MHBCCTUILIMUTC HA MMPUTCIKATCIIUTC Ha A1J10BC BHB (DOH,[[a.

WNuBectnnmonHara crparerus Ha ,,JICK EBpo AkTHuB mpenBwkaa peanus3upaHe Ha TEKYIIH JOXOIU OT
IBITOBH LIEHHU KHIDKA M APYTH (PMHAHCOBU MHCTPYMEHTH, KAaKTO M aKTHBHO YNPaBJICHHE HA HETOBHS
noptdeitn oT GMHAHCOBU MHCTPYMEHTH U IAPUYHU CPE/ICTBA.

ITo ornomenne Ha JICK EBpo AKTHB, HE ce TpeIBIDKIA M3rpaKIaHE HA TEPUTOPHATHA W OTPACIOBa
CHeIMaIN3aIis Ha cXxeMaTa.

C ornen nocrurane Ha uHBectunuoHHuTEe 1enu Ha JJCK EBpo AkTHB YmpaBisBamoTo APYKECTBO
WHBECTHpa HaOpaHuTe cpeacTBa Ha DoH/IA MPEUMYIIIECTBEHO B IECHOMUHUPAHU B €BPO BUCOKOKAYECTBEHU
IBITOBA WHCTPYMEHTH W WHCTPYMEHTH ¢ (uKcupaHa M0XomHOCT. Ilo-KOHKpeTHO, aKkTHBHUTE Ha
JloroBopaust (OHJ ce HMHBECTUPAT B CICIHUTE Tpynu (PUHAHCOBM WHCTPYMEHTH U B DPaMKHTE Ha
JTONYTIOCOYCHUTE MaKCUMAITHHU TIPOIIEHTH ¥ B PAMKHUTE Ha JIOJYIOCOUYEHUTE MaKCUMAaTHH MTPOIICHTH:
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

HNHBecTHIIMOHHA cTPaTerus, NPOIbJLKeHUe

1. O6mo no 100 Ha cTo ot aktuBuTe Ha DoHIA B:

a) LIEHHM KHI)Ka U MHCTPYMEHTH Ha NapUyYHUs Maszap, eMUTUpaHu oT PemyOnmka Bearapus winm npyra
I'bpKaBa 4ICHKa,

0) MHCTPYMEHTH Ha MapU4yHHs Ma3ap U3BBH TE3W, ThPTryBaHM Ha PETYJHUpaH Mas3ap, ako BbPXY €MHUCHITa
WIM €MUTEHTa Ha TE€3H MHCTPYMEHTH CE OCBILIECTBSIBA HAA30p C LI 3aIlUTa Ha MHBECTUTOPHUTE WIH
CIIECTSIBAaHUATA, EMUTUPAHH WIM TapaHTUPAHU OT LIEHTpaaHu opranu B Pemy6muka bearapus nnu B npyra
I'bpXaBa 4ieHKa, oT bbiarapckata HapogHa OaHKa, OT IEeHTpalHa 0aHKa Ha Jpyra Jbp)KaBa 4WIEHKa, OT
EBpomneiickara nentpanna 6anka, ot EBpomneiickus cbio3 miu ot EBponeiickata nHBeCTUIIMOHHA OaHKa, OT
TpeTa IbpiKaBa, a B CilyyanTe Ha (heaepaiHa IbpkaBa - OT €IMH OT WICHOBETE Ha (perepanHara AbpxKasa,
0T Iy0OJMYHa MEXIyHapoIHa OpraHu3alysl, B KOATO YICHYyBa [IOHE €lHa JbpKaBa WICHKA;

B) IIGHHU KHHMKa M HHCTPYMEHTHU Ha MapUYHUS Na3ap, eMUTHPAHU WM TapaHTUpaHH OT Junata mo 0. ,,0”
(6e3 Te3u 1o 0. ,,2”°), ¥ JOITyCHATH /IO WIIU THPTYBaHM Ha peryyupa nasap mo wi. 152, an. 1 u 2 ot 3[IOU
WIN THPTYBAaHU Ha JIpyr peryiupas nasap B PemyOnuka bearapus winm B apyra obpkaBa 4i€HKa, HIN
JIOITyCHATH JI0 THPTOBHA Ha ouinaleH nazap Ha (oH0Ba 6opca WK THPTryBaHHU Ha JPYT PErYJIHPaH nazap
B TpeTa IbpKaBa, KOWTO € BKJIIOUEH B CIUCHK, 000peH oT Komucusra, nnu e npeasueH B [IpaBuiara Ha
Donna;

T') BIOTOBE B KPEAUTHU MHCTUTYLIMH, TUIATUMU TIPH MOMCKBaHE WM MPU KOUTO CHIIECTBYBA MPABOTO /1a
ObIaT M3TErJIeHH 1O BCSIKO BpeMe, M ¢ Jara 0 Majexa He moBeue OoT 12 Mmecena, MpH ycJOBUE ue
KpeIuTHaTa MHCTUTYLHUS € Cbe cepanuuie B PenyOnuka bearapus wiu B apyra abpxaBa WwiICHKa, a ako €
ChC CEIaJHINE B TPETA AbPrKaBa, IIPH yCIOBHE Y€ CIIa3Ba IMpaBmiia U € 00eKT Ha Haa30p, konto Komucusra
€ ollpeieNnnia 3a eKBUBAJIEHTHU Ha TE3U ChIVIACHO MPaBOTO Ha EBpomnelickus chio3.

2. O0mo 1o 50 Ha cto oT akTuBUTE HAa POHIA B:

a) IIeHHN KHIDKA U WHCTPYMEHTH Ha MAapUYHUS Ta3ap, EeMUTHPAHU WM FapaHTHPAHU OT PETHOHAIHY WIIN
MeCTHU opranu Ha PenyOnuka bearapus, Ha gppkaBa WieHKa WIHM Ha TPeTa IbpKaBa, TOMYyCHATH IO WU
THPTYBaHU Ha peryaupa nasap no wi. 152, an. 1 u 2 or 3[1®U unm TepryBanu Ha Ipyr peryaupaH nasap
B bbarapus unu B Ipyra IpprkaBa WieHKa, WM JOITyCHATH 10 ThProBUs Ha o(UIMaleH nazap Ha (JOHIO0Ba
0opca WM THPTryBaHU Ha YT PEryJIMpaH nas3ap B TpeTa IbpiKaBa, KOWTO € BKJIIOUEH B CIIUCHK, 0100peH
ot Komucusra, wnn e npensuex B [Ipasunara Ha @oHpa;

0) MHCTPYMEHTHU Ha NapUyHU 1a3ap, eMUTHPAHU WIKM FapaHTUPAHU OT PETMOHAIHM MM MECTHHU OPTaHU
Ha PerryOnmka bearapus mim Ha TbprkaBa WieHKa, U3BBH TE€3H, ThPTyBaHH Ha PETYIUPaH masap, ako BbPXY
E€MUCHATA WIM EMUTEHTa Ha Te3U HHCTPYMEHTH Ce OCHIIECTBSIBA HAA30p C 1M 3alllUTa Ha HHBECTUTOPUTE
WM CIIECTSBAHUATA.

3. KopriopaTtuBHHM 00JIMTaniuy ¥ APYTH IBITOBH LIEHHU KHIDKA 1 MHCTPYMEHTH Ha MApUYHIUS 1a3ap U3BbH
Te3U 1O T. | ¥ T. 2, TOMTyCHATH 10 WM ThPIyBaHU Ha peryiupad nasap no wi. 152, an. 1 u 2 ot 311U nnn
TBHPrYBaHU Ha APYT peryaupad nasap B Pemy6mnuka benrapus — no 50 Ha cto ot aktuBuTe Ha POHIA;

4. KopriopaTuBHY 00JIMranyuy 1 Ipyru AbJITOBU IEHHU KHMKA U MHCTPYMEHTH Ha MapU4HUS Ha3ap U3BBH
Te3n 1o T. |1 U T. 2, IOMyCHATH O THPTOBHA WK THPTYBaHU Ha PEryjupaH maszap mo wi. 152, an. 1 m 2 or
311U nnm TepryBaHu Ha OpYyT PEryIUpaH Ha3ap B IbpKaBa WieHKa, pa3nuuHa oT Peny6inka boarapus,
WIN JIOIyCHATH A0 THProBUs HA o(HUIMaIeH a3ap Ha (oHoBa 6opca WM ThPryBaHU Ha IPYT PEryJnpaH
maszap B TpeTa JIbpXaBa, ChIIACHO CIHUCHK, 0100peH oT Komucusara win npeasuaeH B [IpaBmiata Ha
®onpna — 1o 50 Ha cto ot akTuBHUTE HA DOHAA;

5. 1o 10 Ha cto ot akTuBuTe Ha POHMA — B IATI0BE HAa JPYTH KOJIEKTUBHU NHBECTULIMOHHU CXEMH U IPYTH
MpEeInpuaATHs 32 KOJIEKTHBHO HHBECTHpaHE, KOMTO OTroBapsT Ha ycioBusTa Ha 4i. 4, am. 1 or
SAKUCIIIKM, ne3aBUCHMMO OT TOBa Jdald ca ChC CEHANUINE B IbpKaBa 4ICHKA, KAaTo IPYTHUTE
NPEANPHUATHS 332 KOJICKTHBHO MHBECTHPaHE TpsiOBa ja OTroBapsAT Ha ycjoBusTa mo wi. 38, an. 1, 1. 5, ©.
»a  3AKUCAIIKU, u npu yciaoBue 4Ue ChINIACHO YUYPEAUTEIHUTE aKTOBE WJIM IpaBWiaTa Ha Te3U
KOJIEKTHBHH WHBECTHIIMOHHH CXEMH WM TPEANPHUATHA 3a KOJEKTHBHO WHBECTHpaHE T€ MOrar Jaa
WHBECTHpAT:

a) IPEUMYIIECTBEHO B JbJITOBH LIEHHU KHWKA U MHCTPYMEHTH Ha NApUYHUS 11a3ap U

6) 06110 He oseye OT 10 Ha CTO OT aKTUBUTE CH B APYTH KOJIEKTUBHU MHBECTULIMOHHH CXEMHU WU B IPYTU
MPEINpUATHS 32 KOJEKTUBHO WHBECTHPAHE B IBJITOBH IIEHHH KHWKA U HHCTPYMEHTH Ha MapUYHUS 1a3ap;
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

I/IHBCCTI/IHI/IOHHa cTpaTerus, NpoabJ/JIKEHUE

6. Hackopo m3maneHn npexBBpIsSIEeMH JBITOBH IEHHH KHWXKA, aKO YCJIOBHATA Ha €MHCHSATA BKIIFOUBAT
MoeMaHe Ha 33bJDKEHHE JIa Ce FCKa JOITyCKaHe U B CPOK, HE TO-IBJIBI OT €/IHa TOAWHA OT U3/ITaBAHETO UM,
Jla ObJaT JOMYCHATH 10 ThProBus Ha ,.bbiarapcka ¢onmoa Oopca” AJl, Ha apyr oduiManeH nasap Ha
¢doHIOBa OOpCa WM IPYT perylupaH nas3ap, QyHKIMOHHUPAIL PEJOBHO, MPU3HAT U MyOIHMYHO JOCTHIIEH,
KOWTO € BKJIFOUEH B CITUCHK, 0100peH oT Komucusra i e npeasuseH B [Ipasmnara Ha @onga — mo 30 Ha
CTO OT akTUBHTE HAa DOHAA;

7. O6mo 10 20 Ha cTo OT akTUBUTE Ha DOH/A B UHCTPYMEHTH Ha IAPUYHUS T1a3ap U3BBH TE3H, ThPTYBaHU
Ha peryJupaH mna3ap, ako BbPXy €MHCHATA WIA EMUTEHTa Ha T€3W WHCTPYMEHTH C€ OCBIIECTBSABA HAI30D
C TIeJT 3aIlIUTa Ha HTHBECTUTOPHUTE WIIM CIIECTSIBAHUATA M OTTOBAPAIIN HA CIICTHUTE yCIOBHS:

a) EeMUTHpAHU WIM TapaHTHPaHH ca OT JIMIE, BbPXY KOETO CE OCBIIECTBSBA MPYJICHIUAICH HAaI30p
CBTIIACHO KPUTEPHUH, OIIPENIEIICHN OT IPaBOTO Ha EBpOIeHCKus ChI03, HITH OT JIUIIE, KOETO € OOEKT U CIla3Ba
MpaBwiia, IPUETH OT CHOTBETHHS KOMIIETEHTEH OpraH, KOWTO ca TOHE TOJIKOBAa CTPOTH, KOJIKOTO ca
W3UCKBAaHHUATA, ONPEJEIICHH OT PAaBOTO Ha EBponelckus chro3;

0) u3maneHu ca or eMuTeHTH 1o wi. 38, an. 1, 1. 9, 6. ,,r” or 3AKUCAIIKU, otroBapsiiy Ha KPUTSPHH,
onobpenn ot Komucusita, rapaHTHpaIiy, Je:

aa) WHBECTHMIIMUTE B TE3W MHCTPYMEHTHU ca OOCKT Ha 3alllMTa Ha MHBECTUTOPUTE, CKBUBAJICHTHA Ha
3alUTaTa, Ha KOSTO IOIJICKAT MHBECTHIIMUTE 10 OyKBH ,,a”, ,,0” 1 ,,B” Ha wi. 38, an. 1, T. 9 3SAKUCAIIKU;
00) eMUTEHTBHT € APYKECTBO, YMHTO KalWTal M pPE3epBH ca B pa3Mep HE IO-MajJKO OT JIeBOBaTa
paBHocToitHOCT Ha 10 000 000 eBpo, KOETO MpeACTaBs W MyOJUKyBa TOAWIIHN (MHAHCOBH OTYETH B
croTBeTCTBHE ¢ UeTBbpTa nupektuBa Ha ChBeTa oT 25 ronm 1978 r., mpuera Ha ocHOBaHue wi. 54, § 3,
OykBa ,x” OT JloroBopa OTHOCHO TOAWIIHHTE CYETOBOJHM OTYETH Ha HSIKOM BHIOBE [PYKECTBa
(78/660/ENO) mnu ¢ Permament (EO) Ne 1606/2002 ra EBponeiickus nmapiament u Ha CeBeta oT 19 romm
2002 r. 3a mpunaraneto Ha MeKayHapOJHUTE CYETOBOJIHHU CTAaHIIAPTH, U € JIUIIE, KOeTO (PMHAHCHpa TpyIia
OT APY’KECTBA, B KOSITO YYaCTBAT €IHO WM HAKOJKO IPY>KECTBA, IPUETH 32 THPrOBUS HA pEryJIUpaH nasap,
WIH JHIe, KoeTo (hMHAHCHpa JAPYKECTBA 3a CEKIOPUTH3ANHNSA, BBH3IION3BAIM Ce OT OaHKOBA JIMHUS 3a
OCHUTypsIBAaHE Ha JIUKBUIHOCT.

8. JlepuBatuBHH ()MHAHCOBU MHCTPYMEHTH BHPXY IBJITOBU IICHHU KHUXA U APYTH HHCTPYMEHTH, B KOUTO
DoHIBT MOXeE J]a MHBECTHPA ChIIacHo [IpaBuiara cu, W/viv BaTyTHH KypCOBE W/WJIH JIUXBEHH MPOIEHTH,
BKJTFOUMTEITHO €KBUBAJICHTHU Ha TAX WHCTPYMEHTH, 33IBJDKCHUATA 110 KOUTO MOTaT Ja OBbAaT U3IBIHCHH
Ype3 MapudHo IJIallane, JOMyCHATH 10 ThPTOBUS WU ThPIYBaHU Ha PEeryJHUpaH ma3ap mo wi. 152, an. 1 u
2 ot 3II®U unu TEpryBaHu Ha APYT perynupad nazap B PermyOnmka beiarapus unm B 1ppkaBa WIEHKA,
KaKTO W JOITyCHATH JO THProBUsS Ha odummaneH mazap Ha (GoHIOBAa Oopca WM THPryBaHH Ha JPYT
peryyiupaH masap B TpeTa JbpiKaBa, ChIVIACHO CIHUCHK, 0700peH oT Komwcusita, wim NpenBUICH B
[IpaBunata Ha DoHIa, W/WIK NEepPUBATUBHU (PMHAHCOBH WHCTPYMEHTH, THPTYBAaHHM Ha W3BBHOOPCOBH
naszapu, OTroBapsIy Ha ycioBusta o wi. 38, an. 1, . 8§ 3AKUCAIIKU - no 10 Ha cTO OT aKTUBUTE Ha
Donna;

9. [Ipagra 3a 3amucBaHe Ha KOHBEPTUPYEMHU OOJIHMTAINH, APYTH ABITOBU IICHHH KHIKA M HHCTPYMEHTH Ha
MapyuyHuA MMa3ap, U3BbH NOCOUYEHUTE B T. 1 — 8 mo-rope u u3BbH Te3u no wi. 38, an. 1 3AKUCHIIKHA — no
10 ga cTo ot akTuBuTEe HAa POHA.

DOHIBT HE MOXKE J]a UMa MIPSIKa WM HEMpsiKa €KCIIO3UIINS B aKIIUK WIHM JIPYTH ICHHU KHUXKA, KOUTO J1aBaT
MpaBo 3a MpuIoOWBaHE Ha aKIUK, C W3KIIOYEHHE Ha CIIy4YaWTe, B KOWTO 3aKylyBa KOHBEPTHPYEMHU
obnuranyy Wiy Ipasa 3a IpuI00nBaHe HA KOHBEPTUPYEMHE OOJIUTAITHH.

®DOHIBT HE MOXKE J]a MPUI00KBA IIeHHU (0JIArOPOHH) METAIHN U CEPTU(UKATH BBPXY THX.

ITpu nHopmanuu obctositencrsa JICK EBpo AKTHB HHBECTHpa MPEAUMHO B ICHOMHUHHPAHU B €BPO LICHHU
KHIDKA, W3JaJICHN WM TapaHTHUPaHW OT OBJIrapckara IbpkaBa, JbpiKaBa WIEHKA WM TPETa Abp)KaBa,
MOKPUTH OOJIMTralvK, KOPIIOPATUBHU OOJMranud U OaHKOBU Aeno3uTH. KOHKpeTHaTra CTpyKTypa Ha
aKTHBHUTE 3aBUCH OT MOMEHTHHUTE a3apHU YCJIOBUA M € NUHAMHUYHA B TPAHUIIUTE HA TOPEHOCOUYCHUTE
OTpaHUYECHHUS.
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ITapuuHu cpeacrBa

B xunaou nesa 2025 % ot oOuIaTa 2024 % ot obmIaTa
CTOIHOCT HA CTOIHOCT HA

AKTHBHTE AKTHBHTE

be3cpounu 6aHKOBH BJIOTOBE, B JIeBa 334 0.84 771 1.41
Be3cpounn 6aHKOBH BIIOTOBE, B €BPO 98 0.25 525 0.96
O6wo 432 1.09 1296 2.37

Bescpounute 6ankoBu Brorose kKbM 31 nekemBpu 2025 1. n 2024 1. BKIIOUBAT pa3UiallaTeTHATE CMETKU

Ha ©oHpa.

Hsma 6moxupanu cyMH U JpyTy OTPaHWYEHHUS 32 TIOJI3BaHe Ha MapUyHUTE cpejcTBa Ha PoHa.

Ilapu u napuYHU eKBUBAJIEHTH

HapI/IlIHI/ITe CpCACTBA U MAPUYHUTC CKBUBAJICHTU 3a LNCJIUTC HA OTUCTA 3a HAPUYHUTC NOTOLU CE CHCTOAT

OT CICOHUTEC Caliaa:

B xunsou nesa 2025 % ot obaTa 2024 % ot obmarta
CTOHHOCT Ha CTOHHOCT Ha

aKTHBHTE AKTHBHTE

be3cpounn 6aHKOBH BJIOTOBE, B JIeBa 334 0.84 771 1.41
Bescpounn 6aHKOBH BIIOTOBE, B €BPO 98 0.25 525 0.96
O0wmo 432 1.09 1296 2.37

DUHAHCOBM AKTUBH, OLICHSIBAHM 110 CIIPaBeJINBA CTOHHOCT Npe3 nevyajadara uim 3arydara

B xunaou nesa 2025 % ot oOuIaTa 2024 % ot obdmIaTa

CTOMHOCT HA CTOMHOCT HA

AKTUBHUTE AKTHBHUTE

JIbprKaBHU IIEHHU KHIDKA 38 147 95.76 48 261 88.33

Kopmopatusan o0nuranmn 1256 3.15 5080 9.30

Oo6uo 39403 98.91 53 341 97.63
vporcasnu yennu Knuxsca

B xunsou nesa 2025 % ot oOmIaTa 2024 % ot odmIaTa

CTOMHOCT Ha CTOMHOCT Ha

AKTUBUTE AKTHBUTE

HbpkaBHH UCHHH KHIDKA, 38 147 95.76 48 261 88.33

JICHOMUHHPAHH B CBPO
Oo6uo 38 147 95.76 48 261 88.33
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

DUHAHCOBM AKTHBH, OLEHABAHU MO CHPaBeVIMBA CTOWHOCT Mpe3 meyajadara ujaum 3arydara,
NMPOIbJKEHNe

ﬂbpofcaenu UCHHU KHUJICA, npodwmcenue

Kbm 31 mexemBpu 2025 r., @oHOBT npuTekaBa 21 emucuu Ibp)KaBHU IICHHU KHIKa (3 eMHCHH Ha
Peny0Onuka PymbHus, 1 emucus Ha Penybnuka bearapus, 3 emucun Ha Peny6nuka Cepbus, 1 emucus Ha
Penybnmka Kazaxcran, 2 emucun Ha Mekcuko, 3 emucun Ha PemyOnmuka ®Ounmmnuau, 1 emucus Ha
Penry6nuka Ilepy, 3 emucun Ha PenyOnmka Yurapus u 4 emucun Ha PerryOnnka ManoHe3ns ), B T.4.:
e 19 eMucuM ¢ TOAUITHYA KYNOHHU IUIAIAHNS, ((UKCHpaAH JMXBEH MPOIEHT M OCTaThU€H MATyPUTET
Hax 1 roguHa.
e 2 eMHUCHHM C TOAMIIHY KYIIOHHU IUTalanus, GUKCUPAH JIMXBEH MPOIICHT U OCTAThYCH MaTyPHUTET
nop 1 roguHa.

Kopnopamuenu oonuzayuu

B xunaou nesa 2025 % ot obmaTa 2024 % ot o0mara
CTOIHOCT Ha CTOIHOCT Ha

aKTHUBHUTE aKTHBHUTE

KopnoparueHu obnuranuu, 1eHOMHUHHPAHU B €BPO 1256 3.15 5080 9.30
O61mo 1256 3.15 5080 9.30

K®M 31 nexempu 2025 1., PoHABT npuTekaBa | eMHCHS KOPIIOPATUBHU OOJIUTALMH C TOAUITHHA KYTTOHHU
TUTAIIaHUs, OCTaTh4YeH MaTypHUTET Mo | ToAnHa U PUKCHPAH JIMXBEH IPOLIEHT.

Tekylu 3a1bJIKeHUs

B xunsou nesa 2025 2024
3aabHKeHHs KbM Y ITPABIISBAIIOTO APYKecTBO U baHkaTa 34 50
JIETIO3UTap

O6mo 34 50
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

[sisioBe B 00pbLIEHUE

B xunaou nesa 2025 2024

opoii CTOHOCT Opoii CTOIHOCT
Cohcerosinue kbM 01 sinyapu 22 778 965 54 587 27725 015 64 023
Emutupanu gsnose mpes nepuona 617 488 1516 391 320 922
OO0paTHO M3KYIIEHH JSUIOBE MIPE3 MEPHoAa (7 419 885) (18 054) (5337 370) (12 698)
ITeyan6a 3a romuHara 1752 2340
Cocrosinue KM 31 1ekeMBpH 15976 568 39 801 22 778 965 54 587

CehriacHo 00sIBeHATa MOJUTHKA 32 OTIPEICIITHE Ha HETHATA CTOMHOCT Ha akTUBUTE Ha DoHa (IpuitoKeHre
3), HetHaTa cToHOCT Ha | 151 kbM 31.12.2025 1. € paBHa Ha 2.49120 nB. (31.12.2024 T.: 2.39637 11B.)

HpI/IXOIII/I OT JIUXBH

B xunsou nesa 2025 2024
[Ipuxoau OT TUXBU OT ABIATOBU LIECHHU KHIKA 1115 1408
Oomo 1115 1408

Ileuandu oT onepanyuy U NMOCAeBANIA OIEHKA HA (JMHAHCOBU AKTHBH, OLIEHSIBAHH 110 CTIPaBeIJINBA
CTOIHOCT, HETHO

B xunsou nesa 2025 2024
[Ipuxoau OT omeparuu ¥ MocjeaBaIila oneHka Ha GPUHAHCOBH 4666 5200
aKTUBU
Pasxosu 1o onepanuu 1 Moclie/iBaiia oleHka Ha pUHAHCOBU (3 552) (3 598)
AKTHUBU.
Ilevasdu oT omepanuy 1 MOCJEABAINIA OEHKA HA (PMHAHCOBH 1114 1602

AKTUBH, OLICHABAHU 110 CIIpaBeAJINBa CTOﬁHOCT, HETHO

12. Pa3xoam 3a BbHIIHHU YCJIYT'H

B xunsou nesa 2025 2024
Bnb3Harpaxaenue Ha YHpaBisiBaloTO JPYKECTBO 3a YIIPaBJIEHUE

N 454 628
Ha seiiHocTTa HAa Donpa
Bo3narpaxnaenue Ha bankara Jleno3uTap 3a JeN03UTapHU YCIYTH 18 23
O61mo 472 651

CrorinacHo [IpaBunara na @onna:

e TOAWIIHOTO BB3HATPAXKACHHWE HA YTPaBISABAIIOTO ApykecTBo € Mo 1.00% or cpemHara roguiiHa
CTOMHOCT Ha HEeTHHUTE akTHBH Ha DOHIa, kKaTo 3a 2025 1. ToBa Bh3HATpaXKacHHE € B pazmep Ha 1.00% (2024
r.: 1.00%).

e  VYmparnsBanioTo JAPYKECTBO HAMA MPABO HAa Bb3HArpaxKJcHUe 3a cMeTka Ha DoHja, koeto ce 6a3upa
Ha MTOCTUTHATUTE Pe3yTaTH (peamn3upana T0X0JHOCT).
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

13. 3ary0u oT BaJdyTHH omepamun

B xunsou nesa 2025 2024

[Ipuxoau Mo BadyTHH Omepanuu - -

Pa3xoau no BamyTHH onepauuu 2) 2)

3ary0u oT BaJyTHH ONlepallHH, HETHO ?2) ?2)

14. OnoBecTsiBaHe HA CBLP3aHHU JIMLA

Jd ,,JICK EBpo AkTuB” € 060c00€HO HMYIIIECTBO 0€3 OpraHu Ha YIIPABJICHHE W HETOBOTO YIIPABIICHUE CE&
OCBINIECTBSABA OT YTIpaBisBaIio Apyxectso ,,JICK Ynpasnenue Ha aktusu” A/l
Axtmonepu Ha ,,JICK Ynpasnenne na aktusu” AJ] kpm 31.12.2025 1. ca:

o banka JICK” A/l, gact ot OTII I'pym — 25%;

e OTII,,®oux MenumxmbaT” JITH., 9act ot OTII I'pym — 75%.

»ACK Ynpasnenue Ha aktusu” A/l e kouTponupano ot ,,OTII ®ounx MeHuxMBHT JITI. U HEMPSIKO OT
OTIl bank, VYurapuss (OTIl bank e wmaxopurapeH coOcTBeHMK Ha kanurtamna Ha ,,OTII ®onpg
MenumkMbHT JITH). JpyrusaT akiuoHep B YIpaBIsBamoTo APYkecTBoTo — ,,banka JICK” AJl cpmio e
koHTponupano oT OTII bank. CBpp3aHu JaHIla ca ¥ BCUYKHU APYTH JIpyxecTBa oT rpynara Ha OTII bank.

Kom 31 nexempu 2025 1., cBbp3anuTe juna ¢ ,,JICK Yupasinenne Ha aktuBu” AJl, mpuTe)aBaIiy IsI0Be
Ha DoHJa ca KaKTO Cle/IBa:

31 nexemBpu 2025 31 nexemBpu 2024
CBbp3aHo Juue

bpoit 0anoge bpoii 0anose
OTII ®oux MenumxkMbHT JITH 277 879 277 879
HA® ,, JJCK-OTII [Ipemuym Muxkc* 238273 289 573
Oo6mro 516 152 567 452

Cnenxu c¢ nsanose Ha Donmga Ha wieHoBeTe Ha chBeTuTe Ha “JICK VYmpaBnenune Ha aktuBu” A/l m
cBbp3anuTe nuna ¢ JpyxkecrBoro mpe3 2025 r. u mpe3 2024 r., npeacraBeHn 00OOIICHO 1O BUJ Ha
TpaH3aKIMUTE — U3/IaBaHe/(00paTHO U3KYITyBaHE).

CBbp3aHo JuIe 2025 2024
B xunsou nesa
- 7
HJ® ,,JICK Crabunnoct - EBpoobauraruu”
@ [0 p i (263)
HJ® "ICK Crabunzoct - EBponeiicku akiuu 5" - (41)
HA® ,,ICK-OTII IIpemuym Muxc* (125) (66)
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

OmnoBecTAiBaHe HA MOJMTHKATA 10 YIPaBJIeHHe HA PUCKA

Ocnosna pamka

Horosopen ¢oun ,,JJCK EBpo AkTuB” € ¢ HUCKOPUCKOB npodun. DOHIBT HHBECTHPA MPEUMYIIIECTBEHO B
JUBJITOBH IIEHHU KHIDKA THPTYBaHH Ha PETyIUpaHy Ma3apu B bbarapus u uyKOWHa U BIOTOBE B KPEIUTHU
WHCTUTYIMH Pa3npeneneHneTo Ha MHBECTHIIMUTE 110 TUIOBE (PMHAHCOBH MHCTPYMEHTH CE OCBHIICCTBABA
ChIJIACHO HWHBECTHIIMOHHATa MoyiuTuka Ha ®oHma or moprdonuo MeHWIKBbpUTe. B pesynrar Ha
€CTEeCTBOTO, XapaKTEPUCTUKATA W HWHBECTHIIMOHHATA AeWHOCT Ha MDOHJA, BIOXKEHHTE CPEACTBA ca
W3JI0)KEHHU Ha PUCKOBE, CBHP3aHU ¢ (PMHAHCOBHUTE HHCTPYMEHTH M MA3apUTE, B KOUTO CE HHBECTUPA

OCHOBHHTE PUCKOBE Ca:
e  [1a3apEeH PUCK
° JIMKBUACH PUCK
®  KPEIUTEH PHCK
e  OIEpaLUOHEH PUCK

[HomuTHkaTa 3a ynpaBieHrne Ha pucka Ha POoHa MMa 3a [T /1a OCUTYPSBa €KEeTHEBHOTO CIIe/IeHe U OIIeHKa
Ha PUCKOBUTE (DaKTOpH, OKa3BaIllX BIHMSIHUE BHPXY akTUBUTEe Ha DOHAA W /a OTPaHWYN W MUHUMH3HPA
BB3MOXKHUTE HETaTHUBHU e(PeKTH BbpXY neiiHocTTa My. CHcTemara 3a yrnpasjieHne Ha prucka Ha DoHpa ce
OCHOBAaBa Ha IIeJIEBO-U3rpajieHa OpraHu3alMOHHa CTPYKTYpa B YIIPABISIBAIIOTO ApYyskecTBO U [IpaBuia 3a
OIICHKA Y YTIPAaBJICHUE HA PHCKA Ha JIOTOBOPHUTE (DOHIOBE, OPraHU3UPaHU OT HETO.

[MpaBumata periamMeHTHpaT METOIUTE 3a WACHTH(UIMpaHe, aHAM3 W HM3MEPBaHE Ha PHCKOBETE,
OIIpENeIIAT JUMHUTH U KOHTPOJIHU MEXaHU3MHU, Ae(PUHUPAT HUBA HA OTTOBOPHOCTH U B3€MaHE Ha PELICHUS
OT CTpaHa Ha YIPaBIIABaIOTO JPYKECTBO:

e VhpaBuTeseH ChBET
e  ['71aBEH U3OBJIHUTENECH JUPEKTOP
e  Puck meammksp/OTHen 10 YIpaBieHHE Ha pHUCKA

OcHOBHUTE [CJIM Ha NHBCCTUIIMOHHATA IMOJIMTUKA Ha JOTOBOPHUSA (I)OHI[ ca:

L4 HapaCTBaHC Ha CTOMHOCTTa Ha HWHBCCTUIIMUTC HaA TIMPUTCKATCIUTEC Ha [OAJI0BE TIIOCPCACTBOM
peain3npaHe Ha MaKCUMaJIHO Bb3MOXHUSA JOXO OT (DOH)Ia IIpU IMOEMAaHEC Ha HUCBK PUCK;

® OCUTYypABaHC Ha MaKCUMa/IHA JIUKBUIHOCT Ha MHBECTUIIUUTE Ha IMPUTCKATCINUTEC HA AATIOBEC.

Benukn (puHaHCOBM WHCTPYMEHTH HOCSAT PHCK OT 3ary0a. To3m pucK ce ympaBisiBa TOCPEICTBOM
BHUMAaTeJIeH oA00p Ha GPMHAHCOBUTE HHCTPYMEHTH ChITIACHO ONPEAEICHU IUMUTH. MaKCUMAaIHUAT PUCK
3a (PUHAHCOBHUTE UHCTPYMEHTH CE ONpeAeii OT CIIpaBeyInBaTa UM CTOMHOCT. BcHUKy ma3apHH MO3ULUU
Ha QoH/Ia ¥ PUCKOBETE, CBBP3aHH C TSIX c€ CIeIIT Ha JHEeBHA 0a3a. B mombiiHeHNe ce U3roTBAT U MECEUHU
OTYETH, KOUTO ce€ IMpelcTaBAT 3a pazriexaane Ha YC n HC na YnpaBnsBamoTo ApyKeCTBO.

IHazapen puck

[lazapHUAT pUCK € PUCKBT OT HACTHIIBaHE HA OBJEUIN MPOMEHH B Ma3apHHUTE YCIOBUS (KAaTO JIMXBEHH
MPOICHTH, BAJTyTHU KYPCOBE, ICHU HA KAIIUTAJIOBA HHCTPYMEHTH (LICHOBY PHUCK) M KPEIUT CIIOPE), KOUTO
Morat ga HaMaJisT Ha3apHaTa CTOﬁHOCT Ha (1)I/IHaHCOBI/ITe AKTUBU U CBOTBCTHO HCTHUTEC HpI/IXOIII/I oT
JNIeMHOCTTA.

YrpapisBaioTo APYyKECTBO YIIpaBIsABa MHBECTULMUTE HAa POHAA, OTUUTANKN MPOMEHAIIUTE CE Ma3apHU
ycioBus. llenra mpu ynpaBieHHETO Ha ma3apHUS PUCK € KOHTPOJ HA pa3yMHa / MPHUEMJIMBA PHCKOBA
€KCIO3UIIMS C OIVIE]] ONTUMHU3UPAHE HA JOXOJHOCTTA.

[TazapHuaT puck, Ha KoiTO ¢ u3noxxkeH CoHABT, ce cleu Ha exXKeaHeBHA 0a3za. IHCTpyMEHTHTE, B KOUTO
unBectrpa DoHABT, ce MOAOMpAT Taka, Y€ WHBECTUIMOHHHUAT MOpTQein aa Oblle MaKCHUMAIHO
TuBepCcU(UIIMPAH U 3aIIUTEH OT HEONArONPUSITHY IBMKCHHS HA IIEHUTE Ha (DMHAHCOBUTE TMa3apH, KaKToO
1 OT CBITICCTBEHA SKCITO3UIINS KbM HHINBHIyAJICH TTa3apeH CEKTOP/KOMITaHUS/EMUCHS.
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MNPUJIIOXKEHUA KbBM I'OAUIITHUA PUHAHCOB OTUET

3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

OmnoBecTsiBaHe HA MOJUTUKATA MO yIPaBJieHHe HA PUCKA, MPOIbJKEHUEe
Banymen puck

BanyTHusT pucK B3HUKBA IPU HHBECTHPAHE BHB (DMHAHCOBH WHCTPYMEHTH, IECHOMUHUPAHU BBB BAITyTa,
pasnTuYHa OT JIeB M €Bpo. Pa3mpenmencHWeTo MO BadyTH Ha akTHUBUTE HAa (OHIAA KBM Kpas Ha
2025 r. 1 2024 1. e KaKTO CienBa:

B xunaou nesa 2025 % oT 001aTa 2024 % ot obOmIaTa
CTOIHOCT Ha CTOIHOCT Ha

AKTHBUTE AKTHBUTE

@DUHAaHCOBU aKTHBH, IEHOMUHHPAHU B JIeBa 334 0.84 771 1.41
@DUHAHCOBY aKTHBH, AEHOMUHUPAHU B €BPO 39501 99.16 53 866 98.59
O61mo 39 835 100.00 54 637 100.00

OcHOBHHUTE BAJIYTHU KYypCOBC KbM 31 ACKEMBpPHU HAa CbOTBCTHATA roHa CIpsiMmo 6Lnrap(:1<1/m JICB Ca KaKTO
ciacaBa.:

2025 2024

1 eBpo(EUR) 1.95583 1.95583

[Mpu pe#ictBammat B bearapus Bamyten 6opn u dukcupaHus Kypc Ha OBITapcKusl JEB KbM €BpOTO,
DOHABT HE € U3TI0KEH Ha CHIIECTBEHN HEOMAaronpusTHU NOCIECANLN OT IPOMSHA Ha BAIyTHUTE KyPCOBE,
THH KaTO HHBECTULIMUTE My ca ICHOMHHUPAHU B OBIrapcKu JieBa U €BpO.

Ananus na Hyecmeumeinocmma Kom 6ajiymeHn puckK

Kbm 31.12.2025 r. ®OHIBT HE TIPUTEKABA aKTUBH, ICHOMUHUPAHHA BHB BATYTH, PA3JINIHU OT OBITapCKH
JIEB U €BpO.

Jluxeen puck

JluxBeH pUCK € PUCKBT OT 3aryba, AbDKamla ce Ha KosiebaHus B ObAEHIMTE MapUuHU MOTOLMU WIH
CIIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B pE3yNTaT Ha MPOMEHM B MA3apHUTE JTUXBEHU
MPOLICHTH.

KbM marata Ha U3roTBsHE Ha OTYETa 3a (PMHAHCOBOTO ChCTOsSTHUE HA DOHAA HAMA JIMXBOYYBCTBUTCITHH
MACHBH, TIOPAU KOETO OCHOBHUSIT JTMXBEH PUCK HOoceH oT DoHJIa € CBBhpP3aH C OMACHOCTTA EBEHTYaTHHUTE
ObJIemy MPOMEHH B JIMXBEHUTE paBHUINA Ja peIeKTHpaT B MOHIKEHHE Ha CIIpaBeInBaTa CTOMHOCT Ha
JIMXBOHOCHUTE My ()MHAHCOBH aKTHBH.

EKC”03ul{u}l KoM TUX6EHUA DUCK

OUHAHCOBUTE HHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBEH pUCK 32 DoH/Ia ca ABITOBUTE IICHHU
KHWKa. [Ipu MHCTpYMEHTUTE C (PUKCHUpPaH JO0XOJ, PUCKBT OT 00e3leHKa ce (opmupa B pe3yiTar Ha
MPOMEHH B Ma3apHUTE JIMXBEHU HUBA, TOKATO TPH TE3M C IUIABAIlA JUXBA, PUCKBT Bh3HUKBA B PE3yTAT
Ha ipoMeHHu B auxBeHus uHaekc (EURIBOR), ¢ xoiiTo € 00Bbp3aH CHOTBETHUS HHCTPYMEHT.

Benuku Ipe€aO0CTaBCHU 0aHKOBM BJIOI'OBE Ca C (1)I/IKCI/IpaH J0XO0 1 HE Ca M3JIOKCHU Ha JIMXBCH PUCK.

YnpaBnsBamioTo JIPYXKECTBO HU3MEpBa JIMXBCHHS PHUCK IOCPEACTBOM MeETOJa Ha MOAH(UIMpaHaTa
mroparus. J[ropanusaTra ce U34YKMCIsIBa 3a BCSKA €HA KHHUIa MO OTACTHO, KAaKTO W 3a LENUs MOPTQen ot
oOJranum.
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Jluxeen puck

EKC"OS’MI{M}I KbM 1UX6ECHUA DUCK

B xunaou nesa 2025 Cpeana Moandpuuu 2024 Cpenna Moaugpuuu
JAOXOTHOCT -paHa AOXOAHOCT -paHa
A0 magexxa JAopanus 10 magexa  Jaopanus

C dukcupanu KyrnmoHHU

39 403 3.56% 3.06 51226 3.82% 2.73
TUTAIAHNS
C nnaBany KyrnoHu, 6a3upaHu Ha ) i ) 2115 6.18% 0.09
JINXBEH UHJEKC
O6u10 39 403 3.56% 3.06 53 341 3.91% 2.63

Ha 6a3ara Ha u3unclieHHATa 32 AropanusATa € aHaJlu3upa U 1YyYBCTBUTCIHOCTTA HaA (I)I/IHaHCOBI/ITe AaKTUBHU
KbM ONPCACIICHU CTAaHAApPTHH JIMXBCHHU CIICHAPUU. CTaHZ[apTHI/IﬂT CL[CHapI/II‘/'I, KOHUTO ce pasricikaa 3a
aHaJIM3a Ha YYBCTBUTCIHOCTTA KbM JIMXBCH PHUCK BKIIIOYBA 50 0a3uCHM TOYKHU HA napajciiHnoO HapaCTBaHC
1 CI1al Ha BCUYKU KPUBU HA JOXOJHOCT.

[Mapanenna npoMsiHa Ha IMXBeHUTE HUBA ¢ 50 0a3ucHM TOUkW KbM 31 1ekeMBpu OM yBennunia (HamMaiuia)
HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHIOA ChC CyMHTE MOKa3aHU B TadiuUara Mo-fAoiy. AHaIU3bT
JIOITyCKa, Y€ BCHYKH JIPYTH IIPOMEHIINBH, B T. 4. ¥ BAIyTHUTE KypCOBE Ca MOCTOSHHHU.

B xunaou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C (ukcupaHu KYTIOHHH TUTAIIAHUS (602) 602 (700) 700
C ru1aBaniy KyrnoHu, OasupaHy Ha JTUXBEH i i (1) 1
HHJICKC
O6uo (602) 602 (701) 701
Ilenoeu puck

IleHOBHAT PUCK € PUCKBT OT CHaX B CTOMHOCTTAa Ha (DMHAHCOB MHCTPYMEHT WIM Ha moptdeiina ot
()MHAHCOBU aKTUBH, JABJDKAIL c€ Ha (DAKTOpU pa3jIMYHU OT TE3W, BH3HUKBAIIM OT JIMXBEH WM BaJlyTeH
puck. ToBa Morar ia ca ¢pakTopH CEH(IIHO OTHACSIIN CE 10 JaIeH HHCTPYMEHT WITH HETOBUS €MUTEHT,
KaKTO ¥ OT 00II0-ma3apHu (aKTOpH, 3acsraliy BCHYKA WHCTPYMEHTH THPTYBaHH Ha CHOTBETHHS T1a3ap
(cucremeH puck). LIeHOBHAT pHCK BKIIFOYBA M KPEAWT CIpE]] PUCK, KOUTO MPEICTABIISIBA PUCKBT OT CIajl B
[[eHaTa Ha ABIATOBUTE MHCTPYMEHTH MOPaIU YBEIMUYCHUE Ha U3UCKyeMaTa PUCKOBA MPEeMHUS 38 KOHKPETECH
EMUTEHT WJIH 00II0-TTa3apHO pa3IIupsBaHe Ha KPSTUTHUTE CIIPEIOBE.

Toii KaTO BCUYKK (UHAHCOBU MHCTPYMEHTH Ha DOH/A ce OTYUTAT MO CIpaBeIJIMBa CTOHHOCT, BCHUKH
NPOMEHH B Ta3apHHUTE YCIOBHUS peQIIeKTUpAT BbPXY HETHHUTE NMPHUXOAM OT MHBECTHLMOHHA JIEHHOCT.
LleHOBHAT PHCK ce ympaBisiBa OCHOBHO, Ype3 CbH3JaBaHETO W MHOIIBbPKAHETO Ha IUBEPCHUPHULUpPAH
noprdeitn ot uHCTpyMeHTH. ChriacHo IlpaBmiaTa 3a OLEHKa M YIpaBJI€HHE Ha PUCKA, MOJENBT 3a
M3MepBaHe Ha I[EHOBUS PUCK Ha aKIUH U JSI0BE HAa KOJIEKTUBHU MHBECTHIIMOHHM CXEMU € 0a3upaH Ha
MOKa3aTeNN 33 UICTOpUYECKa BOJIATUIHOCT, U3MEPEHA UpEe3 CTAHAAPTHO OTKIIOHEHUE U €KCITO3ULIMSL.

KbM kpast Ha 2025 r. @oHABT HE MpUTEXKaBa aKTUBH, OPaKJAIU [ICHOBU PUCK.
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Kpeoumen puck

KpenutHusT puck € Bb3MOXKHOCTTa OT HaMaJIsIBAHE HA CTOMHOCTTA Ha TIO3HIIMATA B OINpe/ieNieH (PMHAHCOB
WHCTPYMEHT IIPH HEOYaKBaHHW CHOUTHA OT KPEeIWTEH XapakTep CBBP3aHH C eMUTEHTHTE Ha (DMHAHCOBU
WHCTPYMEHTH, HACPElIHa CTpaHa Mo OOPCOBU M U3BHLHOOPCOBU CICIIKH, KAKTO U JbPKABUTE, B KOUTO T
W3BBPINBAT AEHHOCT.

[IpaBusnaTa 3a oIleHKa U ympaBiIeHNe Ha pricka Ha DOHa pa3rpaHNYaBaT CIIEAHUTE THIIOBE PUCK:

o Koumpazenmen puck - PUCK OT HEU3ITBIHEHHE Ha 3aJBJDKEHUSATA OT HacpelllHaTa cTpaHa II0
M3BBHOOPCOBU CIEIKY;

o Cemvamenm puck - Bb3MOkHOCTTa POHIBT Aa HE MOJYYM HACPELIHM NApUYHM CPEICTBA WIIH
(MHAHCOBM MHCTPYMEHTH OT KOHTpAareHT Ha JaTraTa Ha CETBIMEHT, Cle/l KaTo TOH € M3IBbIIHII
3aIBJDKEHUATA IO JaJCHU CIEIKU KbM TO3U KOHTPAreHT.

o Ungecmuyuonen KkpeOumeH puck - pUCKbT OT HaMaJsIBAHE Ha CTOMHOCTTA HAa MHBECTULIMATA B
JlaJileHa IBIroBa LIEHHA KHUTA MOpald KPEAUTHO CHOMTHE IPU €MUTEHTA HAa TO3M MHCTPYMEHT.
KpenutHo cpOutne BKIOuBa 0OsBSBaHE B HECBCTOSTEIHOCT, HEIJIATEXOCHOCOOHOCT,
CBILECTBEHA ITPOMSHA B KAIIMTAJIOBATa CTPYKTYpa, HAMaJIsiBaHE Ha KPEAUTHUS PEUTHHT U JIp.

Wznon3BanuaTr MeToA 3a HU3YHCIAABAaHE Ha obmiara puckoBa ekcro3unus Ha PoHIa cBbp3aHa C

JCpUBaTHBHU (PMHAHCOBU MHCTPYMEHTH € METOOBT Ha IOETUTE 3aIbDKeHMs, cbrilacHo Hacoxure Ha
Komutera Ha eBpomnelicknute peryiaropu Ha neHHu kHmka (CESR).

KoM 31.12.2025 r. ®oHIBT HAMA MO3UIIUU B IEPUBATUBHU ()UHAHCOBU MHCTPYMEHTH.
3a mepuoga 01.01 —31.12.2025 r., ®oHIBT HE € CKIIIOYBAJ PENO CACTKU ¢ GMHAHCOBH HHCTPYMEHTH.
3a mepuoga 01.01 — 31.12.2025 r., DoHABT He € O CTpaHa MO CAENKH 32 (MHAHCHPAHE C IICHHU KHIDKA

U cyarioBe 3a 00I1a J0XOTHOCT.

KpennutHaTa excro3uius KbM JaTaTa Ha U3TOTBSIHE HA OTYeTa 3a (PMHAHCOBOTO CHCTOSHUE, € (hopMUpaHa
oT obOmaTa OanaHCcoBa CTOHHOCT Ha pa3IlallaTeIHUTE M JICTIO3UTHU CMETKU B OaHKH, UHBECTHUIIMHUTE B
JUBJITOBU MHCTPYMEHTH (110 OpyTHA IIeHAa), KAKTO U B3€MaHUs MO JTUXBU U aMOPTU3ALMOHHH TUIANAHKS Ha
(hMHAHCOBW MHCTPYMEHTH:

2025 % ot o0marta 2024 % ot obmara

CTOMHOCT HA CTOMHOCT HA

AKTHBHUTE AKTHBUTE

[Tapuunu cpenctpa 432 1.08 1296 2.37
JIbIroBy LIEHHU KHUXKA 33 ThPIryBaHe 39 403 98.92 53 341 97.63
O06mo 39 835 100.00 54 637 100.00

KoM 31.12.2025 r. ®OHABT UMa UHBECTHUIIHY B OBJITAPCKH U UYXKACCTPAHHU KOPIIOPATUBHU U AbPKaBHU
LEHHU KHKXa. VMIHBeCTMLMUTE B ABITOBU LIEHHU KHIKA, M3JAJACHH OT OBJTapCKu M Yy>KAECTPaHHU
EMUTEHTH (TIPEeICTaBEHU 10 OpyTHA 11eHa) ca choTBeTHO 2.20% 1 96.71% oT obmuTe aktuBu Ha DoHa.
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

OmnoBecTsiBaHe HA MOJUTUKATA MO yIPaBJieHHe HA PUCKA, MPOIbJKEHUEe
Kpeoumen puck, npooviicenue

AHanu3 Ha Ka4yeCTBOTO Ha MPEAOCTaBCHUTE OAaHKOBU BJIOTOBE, Ha 0a3a OICHKATa Ha KPEIAUTHUTE
WHCTHUTYIIMH HAa PEHUTHHrOBara areHuus ,,Outy“, mpupaBHeHa KbM ckanaTa Ha ,,Ctanmapt enp Ilyspc”
(mpencTaBeHH Mo OpyTHA CTOWHOCT) € KaKTO cleBa;

2025 % or obmIaTa 2024 % ot oOmmara
CTOMHOCT HA CTOMHOCT HA
AKTHBHTE AKTHBHTE

bankosu Biorose
or BBB+ 1o BBB- 432 1.08 1296 2.37
Oomo 432 1.08 1296 2.37

q)OH,[[T:T HMa UHBCCTUIIUU B 9YXKJACCTPAHHU KOPIIOPATUBHU U AbPKAaBHU ICHHU KHUXKA.

AHanmu3 Ha Ka4eCcTBOTO Ha E€KCIO3WMIUS B JBJITOBH IIEHHH KHI)KA, Ha 0a3a OlEHKAaTa Ha PeHTHHTroBaTa
areHuus ,,Ctangapt enn [lyspce” (mpeacraBeHu o OpyTHa LIeHA) € KaKTo CIeBa:

2025 % ot od1aTa 2024 % oT o01IaTa
CTOMHOCT HA CTOMHOCT HA
AKTHBHTE AKTHBHTE
JbprkaBHU IICHHU KHIDKA

oT AA+ 1o AA- - - 1555 2.85
ot BBB+ 1o BBB- 38 147 95.76 46 196 84.55
ot BB+ 1o BB- - - 510 0.93

Kopmopatusan o0nurammn
ot BBB+ 10 BBB-* 1256 3.15 2965 543
or BB+ no BB-* - - 1863 341
O6usuranuu 6e3 HHBECTUITMOHEH PEUTUHT - - 252 0.46
Oomo 39 403 98.91 53 341 97.63

* Qacm om Ovazoeume Knusca 6 madiuyama ca oyeHenu om azemyuu ,,Myouc* umw ,,Qumu"* nopadu nunca na
akmyanna oyenka om ,,Cmandapm eno I1yvpc’ npu cbomeemuomo npupasHsaeane Ha CKaiume.

PaznpenencHneTo Ha MHBECTHUITMUTE B OONHranuu (MpeacTaBeHHd Mo OpyTHA IeHa) M0 MKOHOMHYECKH
OTpaciH € KaKTo cieBa:

B xunsou nesa 2025 % ot obmarta 2024 % ot obmara
CTOIHOCT Ha CTOIHOCT Ha

AKTHBHUTE AKTHBUTE

JIBppxaBeH apar 38 147 95.76 48 261 88.33
@DUHAHCOBH MHCTUTYIIUH 1256 3.15 4 828 8.84
Enexrtpuuecko obopyBane - - 252 0.46
O6mo 39 403 98.91 53 341 97.63
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NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

OnoBecTsiBaHe HA MOJMTHKATA N0 yYNPaBJIeHHe HA PUCKA, TPOJbJIKEHHE

Jluxeuoden puck

OOmms TUKBHUACH PUCK IPEACTABISABA PUCKHT B ompeneracH MoMeHT DOHABT Ja HE pasmoyara ¢
JIOCTATHYHO JIMKBUIHH CPENICTBA 32 M3MBIIHEHNETO Ha CBOUTE 3aIBJDKEHUS 10 0OpaTHO M3KYITyBaHE HA
JISUTOBE, B PE3YJITAT Ha KOETO J]a Bb3HUKHE HEJJOCTUT U C€ HAJIOKH MPOoIak0a Ha aKTHBH WJIH MPUBIAYAHE
Ha CPEJICTBA MPHU HEOIATONPUATHY Ma3apHH yCIOBHA. JINKBUIHUAT PUCK CHIIO TaKa MOXKE U Ja Bh3HUKHE
KaTo CIICJICTBHE OT HHUCKAaTa JIMKBHJIHOCT Ha KalMTAJOBUs Ia3ap, KakTO WM NpU HEOOWYAWHO TOJIeMHU
MOPBYKK 332 OOpaTHO M3KYIyBaHE HA JSUIOBE, KOUTO MOTAT Jia JIOBENAT 0 M3YEepPIBAHE HA MapUYHUTE
cpenctBa Ha (poH7a.

DOHABT € JUIBbKEH Ja MOANbPKA TaKaBa CTPYKTypa Ha aKTHBUTE U IIACUBUTE, KOSATO My I03BOJIsABA Aa
OCBINECTBSIBA OE3MPEMATCTBEHO JEHHOCTTA CH KAaTO MMOracsiBa CBOCBPEMEHHO 3aIbJDKCHUSTA CHU HA
pasyMHa IeHa 6e3 1a ce Hajiara nmpuobp3aHa pa3npoaak0a Ha JOXOMOHOCHH aKTHBH. DOHIBT IIPHUBIHYA
CpEeJCTBA MOCPEACTBOM EMHUCHS Ha COOCTBEHHU JISI0BE. Y IPABICHUETO U TIOIHPIKAHETO HA JIMKBUIHOCTTA
Ha DoHIA ce OCHINECTBSIBA OT YNPABISABAIIOTO APYKECTBO, ChrilacHO IIpaBuia 3a moOJabpXKaHE U
yIpaBJicHHE Ha JTUKBUIHOCTTA Ha DoHa.

[IpsikaTa OTTOBOPHOCT 3a YNPaBIECHUETO U MOJABP)KaHETO HA JIMKBUIHOCTTA € Ha OTHAEeN ““YIpaBieHHe Ha
noprdeinn”, a IMKBUAHUAT PUCK C€ CIEeOU OT OTACH ,,YIpaBleHHE Ha pucka”. 3a OTYETHOCTTAa Ha
JUKBUIHUTE CpeAcTBa oTroBaps otnen “C4eToBOACTBO”, a 3a BBIPEIIHUA KOHTPONI - OTHEI
,,CbOTBETCTBHUE.

OCHOBHHTE MIPUHIININ, KOUTO YTIPABISBAIIOTO APYKECTBO CJIe/IBa MPH MOIIBPKAHETO U YIIPABICHUETO
Ha IMKBUJIHUTE cpencTBa Ha DoHMa, ca KaKkTo cienBa:

¢ (CIlIa3BaHC Ha IIpaBuJiaTa, 3aJIOKCHW BBB BBTPCHIHUTC AOKYMCHTH Ha JOTOBOPHHA (l)OHIL, KakKTO "
HN3HCKBaHUATA 3a IUKBUAHOCTTA, PEIIIaMEHTUPAHN BbB BCUYKU 3aKOHOBH U IMOJI3aKOHOBU HOPMATHUBHHU
AKTOBEC, Kacaclll JOTOBOPHUA (1)OHZ[;

® JIOCTHUTaHC Ha OIITUMAJIHA ,[[I/IBepCI/I(l)I/IKaL[I/ISI Ha MHBCCTUILIMOHHUA HOpT(l)CfIJ'I;

® JaHaJIu3 U aICKBATHO YIIPABJICHUEC HA MAPUYHUTE IMOTOLU,

® [UIAHUMPAHC HAa USBBHPCIAHUTE 00CTOSITENCTBA.

Cma3BaHeTo Ha H36p0€HI/ITC MOo-rope MpUuHOUIMN UMAT 34 LCJI OCUTYPABAHCTO HaA 3alllUTa HaA IIpaBaTa U
HHTCPECUTE Ha IIPUTCKATECIINTE HA JAJIOBEC Ha ®oHma n M305TBAaHETO Ha MMOTCHUHAIHU JIMKBUIHN KPU3H.
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MNPUJIIOXKEHUA KbBM I'OAUIITHUA PUHAHCOB OTUET

3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

OmnoBecTsiBaHe HA MOJUTUKATA MO yIPaBJieHHe HA PUCKA, MPOIbJKEHUEe
Jlukeuoen puck, npoovidcenue

[To-nmomy ca mpencraBeHn TaOIHIM 3a TaAeKHATA CTPYKTYpa MO OCTaThueH MaTyputeT KbM 31.12.2025 1.
n31.12.2024 r.

KbMm 31.12.2025 Jolm. Orlme Or3m. Ortlpo HanSr. bes3 O6mo
3m. Jo1r. 5r. MaTypuTeT

B xunsou nesa

AKTHBH

(PHHAHCOBH AKTHBH 32 1904 237 4176 20276 12 810 - 39403

TbpryBaHe

IMapuunu cpencrea 432 - - - - - 432

O01110 AKTHBH 2 336 237 4176 20276 12 810 - 39 835

Texymm 3aIbIDKEHUS 34 - - - - - 34

O01I0 320 bJZKEHHUS 34 - - - - - 34

KoM 31.12.2024 Jolm. Orlmo Or3m. Orljo HaaSr. be3 OG0
3m. Jo1r. 5r. MaTypuTeT

B xunsou nesa

AKTHBH

(PHHAHCOBH AKTHBH 32 299 1736 5797 35841 9 668 - 53341

ThpryBaHe

IMapuynu cpeacrsa 1296 - - - - - 1296

O01110 AKTHBH 1595 1736 5797 35 841 9 668 54 637

Texymm 3aIbIDKEHUS 50 - - - - - 50

O01I0 3a0bJZKEHHUS 50 - - - - - 50

Onepayuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHH T MHANPEKTHH 3aryOu, B pe3yTaT Ha YOBEIIKH TPEIIKH,
MPOITYCKH B CHCTEMHUTE, HEMOAXO/SINN MPOIEAYPH U KOHTPOJ MU 3aryOM JBJDKAIA C€ Ha BHHITHATA
cpela ,BKIIFOUUTEITHO U Ha TIpaBeH pucK. OneparimoHHUAT PUCK MOXE J1a ObJIC PUCK OT OTEpAIUH, PUCK OT
WH(POPMAIIIOHHUTE CUCTEMH, PUCK OT YOBEIIKH PECYpPCH, PUCK Ha OOKpHKaBalaTa cpea.

OrnepanmoOHHMUST PHUCK, OOCKT Ha KoWTO ¢ DOoHma, MPOM3IN3a OT OMEPAIlMOHHUS DPHUCK, CBBP3aH C
OpraHu3aluATa U NEUHOCTTa Ha YNPAaBIABAILIOTO JIPY>KECTBO. B Ta3u Bpb3Ka, ONEPALMOHHUAT PUCK CE
CJIeIM Ha HUBO YTIPaBIISBAIIO JPYKECTBO B ChOTBEeTCTBHUE ¢ [[paBmiara 3a omieHKa U yrpaBiIeHHE Ha pUCKa
Ha ®onna u [IpaBmiara 3a ynpasnenne Ha pucka Ha Y/ ,,JICK Yrpasnenue na aktusu” A/Jl.

OnepallnoHHUS PUCK C€ PETYNIHpa ChINIACHO CTpAaTeTUUTE 3a yIpaBiIeHNEe Ha BUIOBETE ONEpalliOHEeH PUCK,
nebunupanu B [lpaBunara. B pmonmbiHeHWe, B yNpaBisBamIoTO JIPYXKECTBO € MpUETa W MpOIeaypa 3a
crOvpaHe Ha TaHHU 32 ONEPAaTUBHO-PUCKOBH CHOWTHS M JOKIIABAHE HA MHIIUICHTH.

B crotBerctBHe c IIpaBunaTta 3a ympaBieHHE Ha pHCKa Ha YIPaBIABAIIOTO JAPY>KECTBO HaW-MalKo
BEJIHBK TOJIUIITHO CE U3TOTBS OTYET 3a XapaKTePUCTHUKATa U HUBOTO Ha PHUCKA, CBHP3aHU C MPOLIECUTE U
cucremute Ha JlpykecTBOTO.
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N® ,,ICK EBPO AKTUB“

NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

HpI/IGJII/I3I/ITeJ'[HI/I CYC€TOBOIHM OLHCHKHU U JOIIYCKAHUSA

Ouyenka no cnpagednuea cMmouHocm

JpyXecTBOTO ompejensi ClpaBeasiuBa CTOMHOCT, M3MOJ3BaKKU ciielHaTa HepapxXus, KOSATO OTpas3sBa
3HAYMMOCTTA Ha (PaKTOpPHUTE M3IOJI3BAHU 32 OTPE/ICISTHE Ha CIIPaBeJINBa CTOHHOCT:

Hugo 1 - Bxoasfmure JaHHW Ha HUBO 1 ca KOTHpaHHUTE (HEKOPUTHPaHM) LEHH Ha MHCTPYMEHTH Ha
AKTHBHHUTE 1a3apy 32 HACHTUYHU (PUHAHCOBH HHCTPYMEHTH;

Hugo 2 - BXoasmuTe JaHHU Ha HUBO 2 ca BXOJSIIM JAaHHM 32 JaJ€H aKTUB WIH MacUB, Pa3IMYHH OT
KOTHPAHUTE LIEHH, BKJIIOUECHH B HUBO 1, KOMTO, IPSKO MM KOCBEHO, Ca IOCTBIIHU 3a HAOJIOACHUE.
Ta3u kaTeropus BKJIIOYBA WHCTPYMEHTH, OLICHSBAHM M3IIOJI3BAWKU: KOTHpPAHH IIEHH Ha TMOJO0HU
aKTHBH WJIM NIACHBU Ha aKTHUBHM Na3apy; KOTUPAHW LEHH HA MICHTUYHHU WIH MMOJOOHHM AKTHUBH WM
[acHBU Ha Ia3apH, KOUTO HE CE CUUTAT 3a aKTUBHU; JPYTU TEXHUKH 32

OLIEHSIBaHE, KBbAETO BCHYKM 3HAYMMHU BXOJSIIM JAaHHM ca IPSIKO WIA KOCBEHO MAOCTBIHU 32
HaOII0/IeHNe, U3MOJI3BAKY TTa3apHH JaHHHU;

Huso 3 - BXoasIuTe JaHHU Ha HUBO 3 ca HEHAOII01aeMH BXOISIIM JaHHH 3a JaJeH aKTUB WIH IIaCUB.
Tazu kaTeropusi BKIIOYBA BCUYKH MHCTPYMEHTH, IPU KOUTO TEXHUKATa 3a OLICHSIBAHE HE BKJIOYBA
HaOJIFOTaeMH BXOSIIN JTAHHH ¥ HEHAOII0ITaeMUTE BXOMAIIN JAaHHW MMAT 3HAYHUTEIICH €(eKT BBPXY
OIICHKAaTa Ha MHCTPYMEHTA. Ta3u KaTeropus BKIIOYBA HHCTPYMEHTH, KOUTO C€ OIICHSIBAT Ha 0a3ara Ha
KOTHpPAaHU IICHW Ha TOJOOHM HMHCTPYMEHTH, KBACTO 3HAUYMTEIHW HEHAONIOMaeMU KOPEKIUU WU
MIPEANIOJIOKEHHNS CE U3UCKBAT 3a Ja OTPA3sT PA3IUKUTE MEXKAY HHCTPYMEHTUTE;

QDunancoeu UHCmMpyMenmu omyemenu no cnpaeedﬂuea cmoiitnocm

Ta6n1/1uaTa Mo-A0J1y HnpeacCTaBd aHAJIM3 Ha q)HHaHCOBI/ITC HUHCTPYMCHTHU, OTUCTCHHU IO CIIpaBCJIiMBa
CTOfIHOCT, Criopea u3IoJja3BaHaTa ﬁepapxnﬂ.

B xunsou nesa Mpua. Huso 1 Hugo 3 O6mo
31 nexemBpu 2025

JIbpkaBHU LIEHHU KHHXKA 7 38 147 - 38 147
Kopmopatusau o0nuranun 7 1256 - 1256
O61mo 39 403 - 39 403
31 nexemBpu 2024

Jbp:xaBHU LIEHHU KHUKA 7 48 261 - 48 261
KopnopaTtusau obiuranuu 7 4 828 252 5080
O61mo 53 089 252 53 341
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A® ,,JJCK EBPO AKTUB*

NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

I[puban3uTEeTHH CHETOBOIHYN OLIEHKU U JONMYCKAHMS, MPOIbJKEHUEe
Ouyenka no cnpaeednuea CMouHOCH, RPOOBIIICEHUE

Cnpaseonueu cmoiinocmu om Hugo 3

Pagnenue na cnpaseorusume cmounocmu om Hugo 3

Crnennara Tabnauua MpeacTaBs paBHEHHE HA JBIDKEHHETO OT HAYaJHOTO CalJ0 0 KPaHOTO canjgo Ha
crpaBeIMBHUTE cTOHOCTH OoT HuBo 3.

B xunaou nesa JAbJAroBM eHHU KHUKA

Caupno Ha 1 sanyapu 2024 -

[Neuan6w/(3ary6u) npu3HATH B IPUXOAN/Pa3XOan 17
[Iponanenn u magexxupaIn (171)
Wzxopsmu tpancdepu ot Huso 3 895
Bxopsmum Tpancdepu kpM Huso 3 (489)
Canno Ha 31 nexemBpu 2024 252
Caupo Ha 1 sayapu 2025 252
[Nevan6wu/(3aryou) npu3HATH B IPUXOAN/Pa3Xoan 1
[Iponanenu u nagexxupaiu (253)

Canno Ha 31 nekemBpu 2025 -

Ouemca Ha ([mrtaucoeume aKmueu, OUEeHABAHU O amopmu3upana cmoiiHocm

Onpeodenane na pazama na punancosume aKmueu, OUEHAGANU RO AMOPMUIUPAHA CIMOUHOCH

B crotBercTBHE ¢ u3uckBanusaTa Ha MCDO 9, npu mbpBOHAYAIHOTO MpPU3HABAHE M BIIOCJIEACTBHUE KbM
BCCKH OTUYCTCH IICPUO, (bl/lHaHCOBI/ITC AKTHUBU CC NIPUYUCIIABAT KbM HAKOSA OT CJICAHUTEC TPpU (1)331/1:

o daza 1 — oOCmy)KBaHU aKTHBH 0€3 3HAYUTEIIHO YBEIMUYCHHEC HA KPEIUTHHS PHCK CIeJ
ITbPBOHAYATHOTO UM TPHU3HABaHE,

o @aza 2 — oOcayxBaHH aKTUBH CbHC 3HAYMTEIHO VYBENIWYCHWE HAa KPEAWTHUS PHUCK OT
I'bPBOHAYAITHOTO UM MPU3HABAHE,

e ®daza 3 — HEOOCTY)KBaHU, KPEIUTHO O0OC3IICHCHN aKTHUBH.

KbM Besika oTueTHA 1aTa Y IpaBIIsBAIIOTO APY>KECTBO MpEIeH s Ba AT KPEAUTHUAT PUCK Ha QUHAHCOBUTE
aKTHBH C€ € YBEJIMYWJI 3HAYUTEITHO B CPAaBHEHHUE C IIbPBOHAYATHOTO IIpu3HaBane. [Ipu npenieHkara 3a ToBa
VYpaBasBamioTo JpyKecTBO ce PhKOBOJIU OT IMPOMSIHATA B PUCKa OT HACTHIIBAHE HA HEU3ITBIHCHHUE TIPE3
Mepro/ia, ChOTBETCTBAII HA OYaKBaHHSA )KUBOT Ha (PMHAHCOBUS aKTHB, BMECTO OT IPOMSIHATA B pa3Mepa Ha
ouakBaHaTa 3aryba. 3a 1enTa YMNpaBisBallOTO JAPYKECTBO CpaBHSIBAa pUCKAa OT HACTHIIBaHE Ha
HEU3MbJIHEHUE M0 (UHAHCOBUS aKTUB KbM JaTaTa Ha OTYeTa C PUCKA OT HEUBITBIHCHUE MO ChINUS
(hMHAHCOB aKTWB KbM JlaTaTa HA ITHPBOHAYAIHOTO MY MPU3HABAHE.

Kbm oOcioyxBanute aktuBu (Pasza 1) ce mnpuducisBaT BCHYKA (PUHAHCOBH AaKTHBH, 3a KOHUTO
00cTOsTEICTBAaTa U YCIOBUATA, TocoueHH 3a Pa3a 2 u Paza 3, He ca HAIMYHU KbM OTYETHATA JaTa.
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A® ,,JJCK EBPO AKTUB*

NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

HpI/IﬁJII/ISI/ITeJIHI/I CYECTOBOJAHHU OLICHKH U TO0IIYCKAHUSA, IPOABIKCHHE

Ouem(a Ha ¢unaucoeume aKmueu, OU€HA6AHU NO amopmusupana cmoﬁnocm, npodwz.ucenue

OnpeOeJmHe Ha qba3ama Ha ([)uuancoeume AKmMueu, OUE€HABAHU NO amMopmu3upana cmounocm

3a ompe/ieneH GUHAHCOB aKTUB € HAIMIIE 3HAYNTEIIHO YBEJIUYCHUE HA KPEAUTHUS PUCK B CPAaBHEHHE C TO3U
Opy MHPBOHAYATHOTO My mpusHaBaHe (Paza 2), ako KbM OTYETHATa JaTa € HU3MBIHCHO HIKOE
oOcTosiTesicTBaTa, MPEJCTaBEHH B IMO-J0JY, HO HE ca HalHIe OOCTOSATENCTBA 32 MPUYUCIISABAHE KbM
HeobcmyxBanu excrio3uruu (daza 3)

3abaBaTa B 00cmyxBaHETO HaAXBBpIst 30 qHM,

B3emaneTo € B cTatyc oOCIyKBaHA MIPECTPYKTYPHPaHaA EKCITO3UIIHS,

C MHIUBUIYyalHO pEIICHHE € OMPEIENICHO, Ye BalyTaTa Ha KpeOuTHAaTa CIeiKa € MpeThpIisiia
3HAYMTEJICH BAIYTEH IIIOK CIIPSAMO JaTaTa Ha BH3HUKBAHE HAa aKTHBA, & BAJIYTHHUAT PHUCK HE €
XeDKAPaH,

PedTHHTBT Ha KpenmuTHATa EKCIIO3UIUS HAAXBBPIIS MPEIBAPUTEITHO ONpeIeTieHa CTOHHOCT WIIH B
CpaBHEHUE C UCTOPHYECKATa CH CTOMHOCT CE € BIIOIIIII,

Hannue € HCU3IIBJIHCHUC 110 ApYyTra CKCIIO3UIUA Ha ChIlaTa HACPCIIHA CTpaHa.

DUHAHCOB aKTUB C€ MPUUYUCIABA KbM HeoOcTykBaHuTe B3eMaHus (Pasa 3), korato KbM OTYETHATa AaTa
3a aKTHBA € HAUIIE HAKOE OT CICAHUTE CHOUTHS WIIN YCIIOBHS:

Toii e kacupunmupan KaTo HeOOCTyKBaH,
Hanuue ca HapymeHus 3a 1OroBOPHU OTHOIIEHUS,

3HaunTeTH! (PUHAHCOBY 3aTPYAHCHHUS Ha JUThKHHKA (BIIOIIABaHE HA TTOKA3aTEIN KaTO KalluTaaoBa
aZIeKBaTHOCT ¥ JINKBUIHOCT),
OO0sBsiBaHE B HECHCTOSATEITHOCT WIIM JTUKBHUIAIMS HAa HACpEIIHATA CTPaHA.

Tabnuuara no-mony npeacTass KiacupuKanusaTa Ha (UHAHCOBUTE aKTHBH, OLICHSBAaHU 110 aMOPTH3HPaHa
cToiHOCT, 10 (hazu cpriiacao MCDO 9.

B xunaou nesa Hpua. ®daza 1 0610

31 nexemBpu 2025

ITapuunu cpencraa 5 432 432

0010

432 432
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N® ,,ICK EBPO AKTUB“

NPUJIOXKEHUS KbM I'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiawYBama Ha 31 gexkemspu 2025

HpI/IﬁJII/I3I/ITeJIHI/I CYECTOBOJAHHU OLICHKH U TO0IIYCKAHUSA, IPOABIKCHHE
Ouem(a Ha ¢unaucoeume aKmueu, OU€HA6AHU NO amopmusupana CMoltHOCH, l’lpO@’bﬂJf(’éHlle

Onpedenane na (pazama Ha Quuancosume AKMUGU, OUCHABAHU HO AMOPMUIUPAHA CHIOUHOCH,
npoovHCeHUE

B xunaou nesa Hpua. ®a3a 1 Oomo
31 nexemBpu 2024

ITapuynu cpencTsa 5 1296 1296
O6mo 1296 1296

YrpaBisBamioTo JPYy>KECTBO OIICHSBA CTOMHOCTTAa HAa CPOYHUTE U Oe3cpodHHMTEe OAHKOBH BJIOTOBE HA
®doHa ChrIacHO yCIOBUATA U U3KucKBaHuaTa, onpeaeneHu B 3[IKUC/IIIKU u Hapenoa Ne 44 na KOH.
KoM 31.12.2025 r. He e oTueTeHa o0e3leHKa OT OYaKBaHU KPEIUTHHU 3aryom 1o BioroBere Ha DoHAa B
KpCIUTHH WHCTHTYITMH, KaTO CIIOpe] MpelieHKara Ha JlpykecTBoTO, OajaHcoBaTa MM CTOWHOCT HE ce
OTJINYaBa OT TAXHATA CIPABEIINBA CTOWHOCT.

VIIpaBisiBaIoTo APYy>KECTBO € U3BBPIIUIIO OIIEHKA Ha OYaKBAaHUTE KPEAUTHHU 3aryou Ha DOHa U Thil KaTo
€ YCTaHOBMJIO HECBHIIECTBEHH CYMH, ITOpaJld MCTOPHYECKATA BH3CTAHOBUMOCT Ha (PMHAHCOBHUTE aKTHBH,
OTYHMTAHM IO AMOPTHU3MpPaHa CTOWHOCT, KaKTO W HECHIIECTBEH e(DeKT OT MpraraHe Ha Makpo JaHHH, HE €
0TYEJI0 00€3IEHKA 110 TAX.

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

CrrimacHo 3akoHa 3a BEBEXKIaHe Ha eBpoTo B Perryonuka beirapust (3BEPB), cunrano ot 1 sayapu 2026
T., EBpOTO CTaBa o(uIIMaTHA BalTyTa U 3aKOHHO TIATeXHO cpeacTBO B brnrapus. OpunuanHust oOMeHeH
Kypc e onpeneneH kato 1.95583 nepa 3a 1 eBpo.

BbBexmaneTo Ha eBpOTO Karo oduilpaiiHa BanyTa B PenyOnnka beiarapus npencrapisiBa MpoMsiHa BbB
¢yHKIMOHATHATA BaidyTa Ha DoHa, KOATO 111e ObJe OTpa3eHa MPOCIEKTUBHO U HE MPEJICTaBIsIBa ChOUTHE
cJiell OTYETHHUS TIEPUOJT, KOETO M3UCKBA KOPEKINS BHB (PMHAHCOBUS OTYET 3a TOAMHATA, MPUKITF0YBAIA HA
31 nexemBpu 2025 T.

YnpasnsBamoTo ApyxectBo HO DoHIa HE 0OYaKBa CHIECTBEHH e(hEeKTH OT MPEBATyTHPAHE HAa HAYaTHUTE
camma kpM 1.1.2026 1. B €BpO 1 OT TIpoIieca 1o IpoMsHa BEB (DYHKIIMOHATHATA BATyTa.

Ha 28 ¢espyapu 2026 r. CALL u U3paen u3Bbpinxa KOOpIUHUPAHU BOCHHH YAAapH 110 TEPUTOPHUSATA HA
Upan, KoeTo noBeae A0 psi3Ka ecKajauus Ha BOeHHHA KOH(IUKT B bnnskusa m3tok. B ciensamure nHn
Wpan npennpue oTBETHU NEUCTBUA C paKeTH U IpoHOBE cpelty M3paen u peauna abpxasu oT [lepcuiickust
3anuB. BoeHHUTE NeficTBUS peau3BHKaxa IPEeKbCBaHE HA TOCTABKUTE Ha ropuBa npe3 OpMy3KHs IPOTOK,
KOETO NPUYMHH 3HAYUTETHN KOoleOaHusl Ha MEXKIyHapOJHHUTE Ma3apy, BKIIOUYUTEIHO PBCT HA LIEHUTE HA
HEeTPOJa U MIPUPOAHNUS ra3. Belpeku ye KbM JaTaTa Ha U3TOTBSHE HA HACTOSINUSA (MHAHCOB OTUYET HE ca
YCTaHOBEHH IMPEeKH HeOJaronpusaTHu eQekTH Bhpxy AeiiHocTTa Ha DoHIa, PPKOBOACTBOTO MPOABIKABA
Jla clead BHUMATENHO PAa3BUTHETO HA CHUTYallMATa, BKIIOYUTEIHO IOTEHLHUANIHO BB3JCHCTBHE Ha
€BEHTYaJIHU IPOJBJDKUTEIIHM BOCHHU JI€HCTBUS BbPXYy MKOHOMHYECKATa Cpela, 3aBUIIECHUTE IIEHU Ha
ropuBata, vHQIAUITA U Bb3MOKHUTE BTOPHYHH €(PEKTH B pe3yJTaT Ha IPEKbCHATUTE THhPTOBCKH BPB3KH.

OcBeH ONOBECTEHOTO TO-TOpe, HEe ca HACTBIIIN chOuTHA ciex 31 OeKeMBpH, KOWTO Ja Halarat
JMOTBJTHATETHN KOPCKIIMHM W/WJIM OTIOBECTSBAaHUSA BHB (DMHAHCOBHA OT4deT Ha DOHIA 3a TOIWHATA,
npukiatouBaiia Ha 31 mekemBpu 2025 r.
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