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I. O6ma undopmanus 3a I® ,,JICK Crabuanocrt 6”

Hororopen ¢oun ,,JICK Crabunroct 6 (D ,,JICK Crabunnoct 6 unu ,,oHABT) € T0TOBOpEH
(hoHJ IO CMUCHIIA HA WI. 5, ai1. 2 0T 3aKOHA 3a IEHHOCTTA Ha KOJICKTHBHUTE NHBECTUITUOHHU CXEMU
U Ha Jpyru npeanpustus 3a kojekTuBHO wuHBectupane (3AKMCIIIKN). ®ouasr e
HETepCOHUUIMPAHO APY>KECTBO MO CMHUCHIA HA 3aKOHA 3a 3aIBJDKCHUATA U TOTOBOPUTE, HE €
FOPUIMYECKO JIMIE W TIPEJCTaBiIsiBa 000COOCHO HMMYIIECTBO 3a HWHBECTHpaHE Ha HaOpaHHTE
MApUYHA CPEJCTBA B pa3iMyHU (PHMHAHCOBM WHCTPYMEHTH 4pe3 pasmpejelicHHe Ha pHUCKa U B
CHOTBETCTBUE C MHBECTHIIMOHHATA CTpaTerus, onucana B [Ipocnekra u B [IpaBunara Ha @onna.

Ao ,JCK JICK CrabumHoct 6 HsAMa yOpaBUTEIHM OpraHW, KaTo HeEroBaTa JEHHOCT,
BKIIFOYHUTETHO YIPABICHUETO HA AKTUBUTE MY, C€ OCBIIECTBSIBA CAMO OT YIIPABIISBAIIO IPY>KECTBO,
KOETO JIeiicTBa OT MMeTO U 3a cMmeTka Ha Donpa, ceriacHo wi. 87 ot 3AKUCATIKU. D ,,JICK
['moGayHu 3aMIUTHU KOMIIAaHUK  HsIMA KJIOHOBE.

C Pemenne Ne 168-1d/06.02.2008 r. nHa Komucusra 3a ¢unanco Hamzop (,KOH“) ,,JICK
VYmpasnenue Ha aktuBr” AJl (YpaBisBamoTo APY>KeCTBO ) MOIY4YH pa3pelieHne Ja OpraHu3upa

u ympasnsaBa jaeitHoctTa Ha ,,JICK MMoTn”, KaTo mMyOIMYHOTO mpejiaraHe Ha HETOBHUTE JSIIOBE
3anouBa Ha 07.03.2008 r.

®DoHabT pHUTEXKaBa HOBO pazpemenue Ne 193-J1d/04.12.2019 r., uznageHo Ha 6a3a Ha Pemenue
168-/10/06.02.2018 1. u Pemenue 1135-J10/22.10.2019 r. na KOH BBB Bpb3ka ¢ MPOMEHHU B
mpaBunata U HamMeHoBanumeTo Ha Pomma ot ,,JJCK Umorn” ma ,,JICK I'moGamuu 3amuTHH
KOMITaHHU ’, cunuTaHo ot 22.11.2019 1.

Ot M. romu 2024 1. poHIBT npuTekaBa HOBO pazpenieHue Ne 211-J1D/08.07.2024 r., uznajaeHo Ha
6aza Pemenne 168-/10/06.02.2008 r., Pemenme 1135-[®/22.10.2019 1. u Pemenune 243-
JA®/17.04.2024 r. na KOH BBB BpB3Ka ¢ MpoMsHA B IIpaBuiiaTa 1 HauMeHoBaHueto Ha QoHma oT
,,JACK I'mo6anuu 3aniurau koMmmnanuu ~ Ha ,,JJCK CrabuiHoct 6”.

II. UnBecTHIIMOHHA JEHHOCT ¥ MOJUTHKA

OcHOBHHTE MHBCCTUIIMOHHU LICJIM Ha (I)OHIla ca (HpeZ[CTaBeHI/I B CJICAHHUA HpI/IOpI/ITeT)I

e 3ammra Ha 102 (CTO M 1BE) HA CTO OT CTOMHOCTTa HAa MHBECTHIMHUTE HA MPHUTEKATEINTE HA
nsoBe BB DoHA;

® JIOKOJIKOTO € CBBMECTMMO C TOpelocodeHaTra LieJl - HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTUIIMUTE Ha MPUTEKATEIUTE Ha JJIOBE HaJ 3alIUTEHUS Pa3Mep MOCPEICTBOM PEeaTH3UpaHe
Ha MaKCHMaJIHHS Bb3MOXKeH 10x0] oT DoHza npu noeMaHe Ha HUCHK 10 YMEPEH PUCK;

® OCHUTYpsIBaHE Ha MaKCHMaJIHa JIMKBUIHOCT HAa MHBECTUI[MUTE HA IPUTEKATEIUTE Ha JSUIOBE OT
®donpa npes ,,0TBOPESHUS IEPHUOT .

3amuTa Ha 102 (CTO M J1BE) HA CTO OT CTOMHOCTTA HA MHBECTHLIMATA O3HAYaBa HETHATA CTOHHOCT
Ha aKTUBUTE Ha €IUH JIsU1, U3YHCIIEHAa KbM MOCJIEAHUS pabOTEH A€H OT ,,0rpaHUYEHHs IIEpHOA”, a
O0b1e He mo-Hucka oT 102 (CTo M JBE) HA CTO OT HETHATAa CTOMHOCT HA AKTUBHTE HA €IUH ST,
M3YHCIIeHa KbM MOCIEAHUS pabOTeH AEH OT ,,0TBOPEHHS IepHoxa”. 3a IMOCTUTaHe Ha Ta3W el
VYrpaBnsBamoTo ApyKeCTBO Ile HHBECTHpa 3a cMeTKa Ha DoH/a B MOAXOAAIIN HHCTPYMEHTH T10
BUJ U CPOYHOCT, MpWIarailku WHBECTUIIMOHHATAa CTpAaTerus M MOJIMTHKA, OMNUCAHU IO-ZO0IY,
BKIIFOUNTEITHO NHBECTUIIMOHHUTE IIUKJIIH, BKITIOYBAIIH T.HAP. OTBOPEHHU U OTPaHWYEHH MEPHOIH.

Hsama CUT'YPHOCT, 4C (DOHI['IJT 1€ IMMOCTUTHC MHBCCTULIMOHHUTC CHU LICIIN.
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HHBecTunimonHara ctparterusi Ha @oHa npeABmkaa ¢ 1ei 3ammrta Ha 102 (cTo | aBe) Ha CTO OT
CTOMHOCTTa Ha HHBECTULIMUTE Ha MpUTEXaTeauTe Ha JsioBe BbB DoHAa, MHBECTHpaHE Ha
OCHOBHATa 4YacT OT aKTUBUTE B IIEHHM KHIKA, M3/IaJIEHH WM TapaHTHUpaHW OT ObIarapckara
I'bprKaBa, IbpKaBa WICHKA WIH TPETa AbpKaBa, OOITMHCKH OOJUT MK, KOPIIOPATUBHU OOJIUTAIIUN
W/ Wi OaHKOBH JICTIO3UTH B KPEJUTHH MHCTHTYITUH ChC cenanuiie B Perryonuka beirapus, B ipyra
IbpyKaBa WIIEHKA WIN TpeTa JAbpKaBa W/ WU B aKIUH/ JSUI0BE Ha KOJCKTUBHU WHBECTHUIIMOHHH
CXEeMH ChC cenanuine B bparapus wim qyxOuHa.

C 1nen ocurypsiBaHe Ha KaluTaioBa neyanba Ha HHBeCTUTOpUTe DOHIBT MOXKE J]a MHBECTHPA 9acT
OT aKTUBHTE CH U B IPYTH JIMKBUIHU (PMHAHCOBH aKTHBH IO cMUCHIa Ha 4. 38 ot 3JIKMCAIIKH,
B T.4. IEPUBATHBHU (DMHAHCOBH MHCTPYMEHTH, C KOSITO Ja C€ OCUTYPH €KCIIO3HLIUS KbM UHACKCH
BBPXY AaKIIMM Ha €BpONeHcKH KommaHuu. CTpaTerusaTa MPEeaBHXKIa Ype3 Te3W HHCTPYMEHTH
@DOoHABT J1a y4acTBa B €BEHTYATHOTO TIOBUIIIABAHE HA CTOMHOCTTA Ha 0a30BHS aKTUB, BEPXY KOHTO
ca 3aKyIeHU ChOTBETHUTE JICPUBATHBHU MHCTPYMEHTH, HO CBHIEBPEMEHHO Ja ObJie MpeAnas3eH oT
MOHW)KABaHE Ha CTOMHOCTTA Ha 0a30BUS aKTHB.

ITo orHomenne Ha PoHmAa HE Ce MPEABMKIA HM3TPAXKAAHE HA OTPACIOBA CIICIHATM3AIUSA Ha
cxemara.

IIpe3 orpannuenure nepuoau POHABT MOXKE Ja MMa TEpPUTOPUATIHA CHELUUAIU3ALMSI KbM
HMKOHOMHKATa Ha €BPO30HATa Ype3 €KCIO3ULIMS KbM BOJCIIN UHACKCH BbPXY aKI[MU Ha KOMITAaHUU
OT CTpaHU 4YWICHKHU Ha eBpo3oHaTa kato Dow Jones Euro Stoxx 50, Haii-Bede upe3 MHBECTHUIIMU B
nepuBaTHBHE (PuHAHCOBH MHCTpyMeHTH. UHAekcsT Dow Jones Euro Stoxx 50 e cp3maznen, 3a ma
cienu npeacraBsiHeTo Ha 50 Hal-roJeMu KOMIIAHUU OT BCHYKHA OCHOBHU CEKTOPH HA UKOHOMHUKATa
Ha CTpaHUTE WICHKH Ha eBpo3oHaTa. MHIEKchT ¢ 0a3upaH Ha ma3apHATa KalWTaIH3alds Ha
BKJIFOUEHUTE B HETO KOMITAHHH.

C orjca NoCTUrai€ Ha UHBCCTUIIMOHHUTE LICJIN HA q)OH,Z[a, JleleOCTTa MY UMa HUKJIUYCH XapaKTep.
Bceku HHBECTUIIMOHEH HUKDBJ € C MIPOABJIKHTECTHOCT OT l'[pl/lﬁJ'lI/I3HTe.]'lH0 3 (Tpl/l) TOAWHU U
IIOJIOBMHA M BKIIIOYBa JBa OCHOBHH IICpHOOA. q)OHZ[’bT OCBIICCTBsABA HCIIPECKBCHATO CBOsATa
Z[eleOCT, KaTO BCCKH HOB LHUKBJI 3a11049YBa [Ida TCUC BEAHAra CJI€ U3TU4aHC Ha IMPEAXOOHUA.

[IBpBHUAT OCHOBEH MEpPHOJ € HApEeueH ,,0TBOPEH MepPHOA” W € C TPOIBIDKHTEIHOCT OT
npubnusuTenHo 3 (Tpu) Mecerna. [Ipe3 To3u nepuoa ce 3BbPIIBa AKTUBHO HAOUPAaHE Ha CPENICTBA
OT UHBecTHTOpHTE. TOBa € M MePHUOABT, IPE3 KOWTO WHBECTUTOPUTE, 3aKyIUIIHU JsiioBe Ha DoHa
pe3 MPeAXOJHM WHBECTHUIIMOHHM LMKIA W JKENAelld Ja HampaBsiT OOpaTHO H3KYIyBaHe, €
MIPETOPHUUTEIHO J]a MPOJaNaT CBOUTE IsutoBe oOpatHo Ha Ponpma. [To Bpeme Ha ,,0TBOpEHHSA
nepuon” akTuBuTe Ha DOHIA ce MHBECTUPAT NMPEUMYIICCTBEHO B WHCTPYMEHTH Ha TApUYHUS
nasap, akiuu/ JsU10Be Ha KOJCKTUBHU WHBECTUIIMOHHU CXeMU U/ WK OaHKOBH JICTIO3UTH.
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Bropusit ocHOBeH mepuod € HapeueH ,,0rPAHHYEeH MNepuoa” ¥ € C TNPOIBIKUTEIHOCT OT
npubaM3uTeNHO 3 (TpH) ToANHH. ,,OTpaHIMYSHUAT IepHoA” 3al04Ba Jja Te4e HA IbPBUSA JIeH CIe]
W3TUYAHETO Ha ,,0TBOpeHus nepuon’. [Ipes ,,orpannueHus nepruon” GOHIBT OCHIIECTBIBA CBOUTE
OCHOBHHU IIeJId — OCHUTypsiBaHe Ha 3amurta Ha 102 (cTo W JBe) Ha CTO OT CTOMHOCTTa Ha
MHBECTHIIMUTE HA MIPUTEKATEIUTE Ha TsUT0BE BEB DOHIA U peann3upane Ha KalmuTaioBa rnevanoa.
3ammTa Ha 102 (cTOM /1BE) HA CTO OT CTOMHOCTTa HA MHBECTUIMATA MpPE3 TO3H IEPHOJ O3HaYaBa
HETHaTa CTOMHOCT Ha AaKTUBUTEC HA €IMH JAsJ, M3UMCICHA KBbM IOCIEAHUS padOTeH JAEH OT
»OTPaHHUEHUS TIepro’”’, 1a Oblie He mo-Hucka ot 102 (cTo U JBE) HAa CTO OT HETHATa CTOMHOCT Ha
AaKTUBUTE HA €AWH U, U3UYHCICHA KBM HOCIETHHS paboOTeH IOEH OT ,,0TBOPCHHS IMEPHOXT .
OcHoBHAaTa gacT oT akTuBHTE HAa DOHIA ITpe3 TO3U MEePHOo e ObAAT MHBECTUPAHHU B IICHHU KHIKA,
W3aJIeHd WIM TapaHTUpaHu OT ObJrapckara JbpxaBa, Abp)KaBa YiICHKa WIM TpeTa Ibp)Kapa,
OOITMHCKHN O0JIMTrallii, KOPIIOPATUBHU OOJIUTaluy 1/ Wi OAaHKOBH JICTIO3HUTH.

C wen ocurypsiBaHe Ha JMKBUIHOCT HAa WHBECTULMUTE Ha MPUTEXKATEIUTE Ha JAJI0BE, Ipe3
»OTPAHUYEHUS TEPHOJ’° C€ MPEIBUKAAT HIKOJKO ,,MEKAUHHHM Mepuoaa”, mpe3 KOUTO IIe ce
npusaraT MO-HUCKU TakKCH/ pa3XoJH 3a CMETKa Ha MHBECTHTOPUTE NPH Mponaaxkba M oOpaTHO
M3KYIyBaHEe Ha JSNIOBE B CPABHEHHE C TAKCHUTE/ pa3XOAMTE MPH MPoaakOa U 00paTHO U3KYyITyBaHe
Ha J4JI0BE Mpe3 ocTaHallaTa 4acT OT ,,0orpaHuuYeHus nepuona’. MIHBecTHUTOpUTE clie[[Ba Jla UMatT
MpEeABU, Y€ 3aKyNHINTE JSI0BE Mpe3 ,,0rpaHUYEeHUTE MEePUOIU”’, BKIIOYUTEIHO ,,MEKIUHHUTE
nepuoan’”’, HAMa J1a MoraT Jla pa3unTaT Ha 3amuTa Ha 102 (CTo M 1B€) Ha CTO OT CTOMHOCTTA Ha
CBOSITa MHBECTHUIIMA B Kpasi Ha ,,0TPAaHUYCHUS MTEPUOA .

C men peanu3upaHe Ha KauTaloBa Tedanba, dacT OoT akTmBuTe Ha PDoHma morar aa Owaar
MHBECTHPAHHU 110 TaKbB HAYMH, Y€ J]a CE€ OCHUTYpPH EKCIIO3UINS KbM HHICKCH BBPXY aKIUU Ha
€BPONEICKN KOMIIAHNH, Hali-BeUe Ype3 HHBECTHUIINY B ICPUBATUBHU (PMHAHCOBH WHCTPYMCHTH.

YupaBiasBamoTo JAPYXKECTBO Ie HWHPOpPMHpa TMPHUTEKATEIUTE Ha JSUIOBE U OCTAHAIHUTE
WHBECTUTOPH 3a TOYHATA Jara, Ha KOSATO IIe 3amo4yBa BCEKH ,,0TBOPEH’/ ,,OrpaHUYCH” U
»MEXJIUHCH” TIEpHOJ OT WHBECTHIIMOHHHUS IMKBI Ha @DoHma, Hak-manko 30 &IHU Tpenu
3aI0YBaHETO HA CHOTBETHHS MIEPUOJT UPE3 CHOOIICHUS:

® Ha BCHYKH ,,[UIIETA”’, HA KOUTO CE IIPHEMAaT IMOPBHYUKH 32 IMPpoJak0a u 00paTHO N3KyIIyBaHEe
Ha gsmoBe oT doHpa;
e Ha MHTepHeT cTpaHullaTa Ha Y IPaBISABAIIOTO APYKECTBO.

HaGpanwute cpenctBa ot mpoxaxda Ha asmoBe Ha DoHma O0sxa MHBECTHPAHU B CHOTBETCTBHE C
nsnuckBanusata Ha 3JAKWC/IIKHN, Hapen6a Ne 44 na KOH, IIpaBunara u [Ipocniekta Ha ®oHpa.

Kbm 31.12.2025 r. oOmms pa3mep Ha aktuBute Ha @onpa e 24,033,133.96 nB., KaTo B TOBA YHCIIO
ce BKIIIOYBAT:

e J[bp>kaBHU LIEHHU KHUYXA, EMUTHPAHU OT APYTU AbpKaBu — 5 eMucuu — 93.94%
e JlepuBaTHBHH (hHHAHCOBU HHCTPYMEHTH — OOPCOBO ThpryBaHa onmus — 5.04%

e [lapuunu cpencrsa o 6aHkoBH Biorose — B 1 6anka — 1.01%
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Crpykrypata Ha aktuBute Ha JI® ,,JICK CrabmiHOCT 6” KbM Kpas Ha OTUETHHUS ¥ Ha TIPESIXOTHUS
MEpUOJl, B CTOMHOCTHO M3pPaKCHHE M KAaTO MPOILEHT OT O0IIaTa CTOMHOCT HA aKTHBHTE, € KaKTO
cieBa:

AKTHUBH 31.12.2025 31.12.2024
JIB. % JIB. %

Bankoeu enozoee loouwol 243 822.36 1.01 440 012.10 1.89
]36301’0““ GaHKoBH BiIOrOBE, 222 501.74 0.93 135 300.61 0.58

CHOMUHUpAHU 6 jleed
bescpounn Garkosu Biorose, 21320.62 0.09 304 711.49 131
OCHOMUHUPAHU 8 €8DO
JABJroBu HeHHU KHIKA /00110/ 22 576 959.08 93.94 22 359 773.02 95.92
Avpxasin Liennn Knwka, eMUTHPAHI OT ) 576 959 g 93.94  22359773.02  95.92
JIPYTH ObPKABY, B T.4.:
83eMAHUA NO HAYUCTEHU TUXEU 189 844.35 0.79 189 860.56 0.81
Aepusamusnu gunancosu 121235252 5.04 510 330.81 2.19
UHCIMpPYMEHMU, 0CHOMUHUPAHU 8 e8P0
06110 aKTHBH 24033133.96  100.00 2331011593  100.00

CTpYKTypa Ha akTUBWUTE Ha
OCK CtabunHocT 6
KbMm31.12.2025 1.
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baukoBn Bnorose v [ILNroBn KHuKa

Codus, m.x. 1000

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

eit. noma: office@dskam.bg
ell. cTpanuna: www.dskam.bg

u[lepHBaTH



Pa311pez[e.11e}me Ha akTUBUTe HAa DoHaA

AKTHBH 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(1B.) (%) (1B.) (%)
HHANCOBM HHCTPYMEHTH, THPTyBaHH 23 789 311.60 98.99 22 870 103.83 98.11
Ha peryJupaH nasap, B T.4.:
Tepryany ia Luxembourg Stock 10 593 270.53 44.08 10 294 224.61 44.16
Exchange, B T.4.
0v1206U 10 593 270.53 44.08 10 294 224.61 44.16
repryani na London Stock 5418 819.59 22.55 5266 084.91 22.59
Exchange, B T.u.
0v1206U 5418 819.59 22.55 5266 084.91 22.59
ThpryBanu Ha Deutsche Boerse, B T.4. 6 564 868.96 27.32 5244 062.31 22.50
0b1206U 6 564 868.96 27.32 5244 062.31 22.50
?:fryBaHH Ha NYSE Euronext Paris, B ) ) 1555 401.19 6.67
0b1208U - - 1555 401.19 6.67
tepryBan EUREX, B T.u. 1212352.52 5.04 510 330.81 2.19
oepusamughu 1212 352.52 5.04 510 330.81 2.19
OO0 (prHAHCOBH MHCTPYMEHTH 23789 311.60 98.99 22 870 103.83 98.11
BaHkoBH BJIOrOBe 243 822.36 1.01 440 012.10 1.89
OO6110 AKTUBH 24 033 133.96 100.00 23 310 115.93 100.00

Kbm 31.12.2025 r. ®oHABT HAMA SKCIIO3UITMH KbM MPEATPUATHS OT ((HHAHCOBHUS CEKTOP.

2. Ctpykrypa Ha nacusute Ha 1@ ,,/ICK Cradéuianocr 6”

KoM kpas Ha 2025 r. DoHABT UMa TEKYIIU 33IbJDKEHUS C MAaTypUTET JI0 €IMH MECEIl, B TOBa YHUCJIO0
3aIbJDKCHUAS KbM YTPaBISABAIIOTO JPYyXkKecTBO. IlocoyeHWTe 3aabJDKEHUS C€ HA4YHMCIsBaT
exXeqHeBHO, chriaacHo [IpaBunata u Ilpocnekra Ha @oHpa.
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IacuBu 31.12.2025 31.12.2024
JIB. % JIB. %

3aabIKEHUST KBM
YpaBisBaoTo Apy>KeCTBO, B 20 336.77 100.00 19 782.48 98.31
T.4.:

(a) Taxca sa ynpas:eaue Ha 20 336.77 100.00 19 782.48 98.31

axktuBuTe Ha PoHma
3anbkeHus KbM bankata ) i 340.00 1.69

Jenozurap

OO0 nacuBu 20 336.77 100.00 20122.48 100.00

3. Pe3yararu oT AeiiHOCTTA
Ipuxoau

B choTBETCTBHE ChC CTPYKTYpaTa Ha opTdeiina, npuxoante Ha DoHma ce GopMuUpaT OT MPUXOAH
OT TIpeolleHKa Ha (PMHAHCOBH aKTUBH, IPUXOIHU OT JIMXBH IO JHITOBH IIEHHH KHIDKA ¥ TT0 OAHKOBU
BJIOT'OBE U OT MIPUXOIH OT ONepanuy ¢ pUHAHCOBU aKTUBH.

[puxomute OT NpeorieHKa Ha GUHAHCOBH AKTHBH M HHCTPYMEHTH ce (POPMHUPAT OT MOJOKUTETHATA
MIPEOIeHKa Ha (PMHAHCOBUTE aKTHBY U MHCTPYMEHTH Ha 0a3a MPOMSHATA B TAXHATA IICHA.
[Ipuxoaute oT onepanuu ¢ GUHAHCOBU MHCTPYMEHTH ca BCIIEACTBHE Ha MO-BHCOKATa IIeHA TIPH
npojiaxx6ara UM CIpsSIMO TAXHATa OalaHCOBA CTOMHOCT.

[puxomute OT chydacTus ce GopMUpPAT OT MONYYECHH AUBHICHTU U BHB BPH3Ka C YBEIHMUCHUE HA
KanuTajga Ha eMUTEHTH.

[Ipuxoaute oT AUCTPUOYIUS HA JsUIOBE ce (OPMHUPAT OT TAKCUTE NPH OOpaTHO M3KyIyBaHE Ha
JS7I0BE OT MHBECTUTOPUTE TPE3 ,,0rPaHUUCHUS NIEpUOA”~ OT MHBECTULIMOHHUS UUKbA HAa PoHJa U
KOHWTO OCTaBaT B HEroBa I10JI13a.

Crpykrypata Ha npuxogure Ha PoHzIa 32 OTYETHUS U MPEAXONHHUSA NEPHUOJ, B CTOHHOCTHO
M3pakeHUE U KaTO MPOIICHT OT 00IIaTa CTOMHOCT Ha MPUXOIUTE, € KAKTO CIIC/IBA:

Mpuxoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

TIprxomu OT JMXBH 110 ABATOBH 326 692.97 5.79 93 930.26 4.09
LCHHH KHIKA
Hpixozui ot npeouetika ia 5262 929.25 93.35 2073 150.47 90.21
(MHAHCOBHM MHCTPYMEHTH
IIpuxoau ot onepanuu ¢ . ) 18 120.55 0.79
(bMHAHCOBH MHCTPYMEHTH
IIpuxoau oT chyuyacTHs, B T.4: - - 9 985.89 0.43

JUBUICHTH - - 9 985.89 0.43
Hpuxoau ot acTpHOywHs Ha 48 475.71 0.86 12 181.52 0.53
ISITIOBE
IIpuxoau 1o BayTHU onepanuu - - 90 860.22 3.95
Jpyru ¢puHAHCOBU IPUXOIU - - 14.58 0.00

OO0 npuxoan 5638 097.96 100.00 2298 243.49 100.00
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Pa3xoan
O6mr0 pa3xoaun

Crpykrypata Ha pazxoaute Ha D , JICK CrabunHoct 6 32 OTUETHUS U MPEAXOAHUS TIEPUO, B
CTOHHOCTHO U3PaKCHHE U KaTo MPOLEHT OT 0011aTa CTOHOCT Ha Pa3XOIUTe, € KaKTO ClIeBa:

Pasxonu 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Paszxomu mo MIpCOLICHKA Ha

(bUHAHCOBM aKTHBH U 3917 050.74 93.92 1 804 654.73 87.38
HHCTPYMEHTH

Pa3xonu no onepanuu ¢

(huHAHCOBH aKTUBH U 9.78 0.00 4294.29 0.21
HUHCTPYMEHTH

Jpyru ¢pmHAHCOBH pa3sxoau 882.94 0.02 4908.81 0.24
Pa3xou 3a BEHITHH YCIIYTH 252 629.17 6.06 140 667.74 6.81
Paszxonu 1o BanmyTHU ornepanyu 154.88 0.00 110 780.60 5.36
O0mo pasxoan 4170 727.51 100.00 2 065 306.17 100.00

Pasxonute mo mpeoueHka Ha (PMHAHCOBH aKTHBHM U MHCTPYMEHTH ce (OpMHpAT OT KaImUTajIoBa
3ary0a — OTpHIIaTeTHATA IPEOICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH Ha 0a3a MpoMsHATA B TAXHATA
LI€Ha.

PazxoauTe o oneparyy ¢ pUHAHCOBU aKTUBU U MHCTPYMEHTH Ca BCJISCTBUE Ha NIO-HUCKATa IIeHa
MIpH pogakOaTa Ha (GUHAHCOBH MHCTPYMEHTH CIIPSMO TsIXHATa OajaHCOBA CTOMHOCT.

Pasxonute 3a BBHIIHM yCIyrd ce ¢GopMHpaT OT BB3HATPAXKICHHETO Ha YIIPaBISBAIIOTO
JIPYXKeCTBO (Takca 3a ymnpaBjieHHe Ha JeiHocTTa Ha DOHIA) W Bh3HArpaxJacHWeTo Ha bankara
JemozuTap 3a 00CITy>KBaIlld U KOHTPOJIHU (PYHKIINH.

OnepaTuBHU pa3xoau

Tesu pasxoau ce npucnanat ot aktusute Ha 1D ,,JICK CrabuimHOoCT 6” 1 Taka KOCBEHO CE ITOeMar
OT BCUYKH MPUTEKATEIN Ha JsI0Be. Te ca BTOPUAT KOMIIOHEHT Pa3Xxou CJe/ TPaH3aKI[MOHHUTE
pa3xoau MpHU TOKYINKa/o0OpaTHO W3KYIyBaHE Ha JSJIOBE, KOUTO WHBECTHTOPHT CJEIBa J1a MMa
npeABu UHBecTUpaku BbB DoHpa.

[IpencraBenuTe mo-a07y pa3xojiv, KaTo mpoueHT oT cpenHata HCA Ha roauimiHa 6a3a ca KakTo
clejBa:

e 3amepuona 01.01-31.12.2024 r. — 1.32%
e 3amnepuona 01.01-31.12.2025r. — 1.06%
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OmnepaTnBHH Pa3xoan

01.01-31.12.25

01.01-31.12.24

JIB. % JIB. %
BosHarpaicieiie ia YIpas/ipatioro 238 591.92 94.11  129004.51 88.62
JIPY>KECTBO
Komucuonnu Ha MHBCCTUIIUOHHU _ _ 2 694.68 1.85
MOCPEAHULIN
Busnarpaxoiene  wa - bankata 13 743.88 5.42 8349.93 5.73
Henosutap
Jlpyru Takcu TpH CIeNKH ¢ PHHAHCOBU ) ) 388,62 027
HHCTPYMEHTH
Jpyru agMUHUCTpaTUBHU Pa3Xxoau 293.37 0.12 230.00 0.16
Jpyru ¢puHaHCOBU pa3xoau 882.94 0.35 4908.81 3.37
- 6aHKOBI/I TakCu TII0 TPECBOJHU 84.13 0.03 175.38 0.12
ornepanuu
- bamkopu  TaKc, —CBLpsamm ¢ 293.37 0.12 4410.15 3.03
TpaHchep Ha IEHHN KHIXKA
- ApyTH 505.44 0.20 323.28 0.22
Q0110 OepaTHBHH Pa3xoaun 253 512.11 100.00 145 576.55 100.00

Coraacuo [IpaBunara nHa @onga, YpaBasBamoTo APY>KECTBO HSIMA MPABO HA Bh3HATPAXKIEHUE 32

cmetka Ha DoHza, KoeTo ce 6a3npa Ha HOCTHTHATHTE PEe3yTaTH (pearn3upana J0X0JHOCT).

dDuHAHCOB pe3yaTar

3a nmefinoctTa cu npe3 ¢punancorata 2025 r. JId ,,JICK CraduiHocT 6” peanu3upa HeTHa reyanba

B pa3Mep Ha 1,467,370.45 nB. cnpsimo HeTHa nedanda ot 232,937.32 nB. 32 2024 1.

JlaHb4HO TpeTHpane

D ,,JICK CrabmHoCcT 67, KaTO BUJI KOJICKTUBHA HHBECTHIIMOHHA CXeMa, JIOITyCHATa JI0 IyOJINIHO

npeanarane B Perry6imka beirapus monssa npedepeHnnaniHo JaHbYHO TpeTHpaHe:

e mHeropara Ieyanba He ce obOnara ¢ kopmoparuBeH naHbk (wi. 174 om 3axona 3a

KOPROpAmueHomo no0oXo0Ho obnazaue).

ynpasnenreTo Ha feiiHoctTa Ha JJCK CrabmHocT 6, KaTo BUI KOJIEKTHBHA HHBECTHIIMOHHA
cxema, € ocBoOoJ/icHa (hMHAHCOBA yCiIyra M He TMOMJICKH Ha oblaraHe ¢ JaHBK JT0OaBeHA
croitaoct (wr. 46, an. 1, m. 6 om 3akxona 3a oanvk 6vpxy 0obasenama cmounHocn).

Janb4yHO o0JiaraHe HA JOX0OAMTE HA NPUTEKATEJINTE HA AA10Be BbB DoHAa

e He nojiexat Ha JaHBYHO OOJIaraHe TOXOAWTE HAa MECTHH (DU3MUYCSCKHU JIUIA WU (DU3UIECKH

THIa, YCTAHOBSHHU 32 JaHBYHU LIEJH B IHPKaBa — WieHKa Ha EBpomneiickust Chio3 Wik B JpyTa
J'bpKaBa — 4jieHKa Ha EBpONelckoTo NKOHOMHYECKO MPOCTPAHCTBO OT CAEJKH C JSJI0BE Ha
®DoHJa (peayM3rpaHa KauTaloBa rneyanda) B CrydanTe Ha 00paTHO U3KYITyBaHE Ha JIAJIOBETE
WK TIpoak0a Ha II0BETE, M3BHPIICHA Ha PETYIUPaH MMa3ap 1o CMUCHIa Ha wi. 152, an. 1 u
2 ot 3akoHa 3a ma3apuTe Ha (UHAHCOBH HHCTPYMEHTH.

IIpu onpenensHe Ha JaHBYHUS (PUHAHCOB PE3yJITAT HA IOPUIUUCCKUTE JINIA, KOUTO MOJIEXKAT
Ha oOijarane mo pema Ha 3KIIO, ¢ Te3m n0XoaM ce HamaligiBa CUETOBOJHHUS (UHAHCOB
pesynrart. Ilpu 3ary6a oT cenku ¢ As7I0Be, JIMIaTa, KOUTO MOoAJIeXkaT Ha obJIarane 1mo peza Ha
3KIIO, me cmexBa na yBeaWdaT CYETOBOAHUS CH (MHAHCOB PE3yNTaT C OTpPHUIIATEeTHATa
pasnmka MeXIy NpoAaXKkHaTa W INpHIOOMBHATa IeHa Ha isuioBere. Koraro asioBere ca
IpUIOOUTH Ha PasIMYHU LIEHU U BIIOCIEJCTBHE CE NMPOJaBa 4acT OT TsIX, KaTo HEe MOXe Ja
Obae 10Ka3aHO KOW OT TAX Ce MPOJaBaT, [eHaTa Ha NPUAOOMBaHE HA JSUIOBETE € CPEIHO
IIpeTeryieHara IieHa, ONpeJelieHa Bh3 OCHOBA Ha IIEHATa Ha NMpHIOOWBaHE Ha JIbp)KaHHUTE
JSUI0BE KbM MOMEHTA Ha IpojaxoaTa.

Codust, m.x. 1000 9

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

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



Te3u moxomu He ce 00JIaraT u ¢ IaHbK PU U3TOYHHKA.

e JloxoauTe OT cleiKH ¢ JsiioBe Ha DoHma (peann3upaHara KaluTaioBa nevanda), KakTo U
1300110 ¢ PUHAHCOBU aKTHUBH, MOJTYYEHH OT (PU3MUYESCKH JIMIA OT TPETH AbPIKABH, H3BBH
TOPEIOCOYCHHTE, Ce 00JIaraT ¢ OKOHYATEIeH JaHbK B pasmep Ha 10 BbpXy obmaraemMus
JIOXOJI.

OGuiaraeMusT JOXO0J € CyMara OT pealIi3UpaHUTe IIpe3 IOIMHATa [IeuanOu, ONpeIeNICHH 3a
BCsSIKa KOHKpPETHA CZeJIKa, HaMaJleHa ChC CyMaTa OT PealIi3MpaHuTe Npe3 ToJHHaTa 3aryoHu,
OTIpeJeNIeHN 3a BCsIKa KOHKpeTHa caenka. PeanmsupanaTa neyan0a/3ary0a 3a Beska caeinka
ce OIIpezIens, KaTo MpoJayKHaTa IIeHa ce HaMaJIsBa C [IeHaTa Ha MPU00NBaHe Ha JISIIOBETE.
Koraro asnoBere ca npuoOUTH Ha pa3jIMuHU LIEHU U BIIOCIEACTBUE CE IIPOJABa 4acT OT
TSIX, KaTO HE MOXKe Jla O'bJie JOKa3aHO KOM OT TSIX Ce IPOJaBar, lieHaTa Ha IpuaoOuBaHe Ha
ISIOBETE € CpeJHO TpeTerjieHaTa IIeHa, OMNpelelieHa Bb3 OCHOBA Ha IIGHaTa Ha
npuaoOnBaHe Ha AbPXKAHUTE ASJI0BE KbM MOMEHTA Ha Mpoaaxoara.

4. JIUKBUIHOCT

[MognspkaHeTo M YNpaBICHUETO HA JHMKBUIHOCTTA CE€ OCBHIIECTBSABA OT YIPABIABAILIOTO
JIPYXKECTBO TpPHU CIa3BaHe W3MCKBaHWATa Ha [IpaBunata 3a MOATbp)KAaHE M yNpaBieHHE Ha
mukBuaHoctra Ha Poxa.

praBHeHI/ICTO Ha JIUKBUJHOCTTA CC U3BBHPIIBA TOCPEACTBOM:

1. ExxenHeBHO clie[ieHe U aHaju3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUAOBE U MaTYPUTET;

2. ExXxeTHEBHO CIIE/ICHE U aHAJIW3 HA CTPYKTypaTa Ha MACUBUTE 110 BUJIOBE U MATYPUTET;

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

4. llonoppkaHe HA ONTUMAJICH pa3Mep Ha MApUYHU CPEACTBA U APYTH JUKBUAHU aKTHBH C LEJ]
HOCpeIlaHe Ha 3abbKeHUsATa Ha DoHfa;

5. Pa3paboTBaHe Ha CTpaTerny 3a MPeA0TBpaTIBaHEe HA KPU3UCHU CUTYAIIHH.

KbM MoMeHTa Ha M3rOTBSHE HA HACTOAIINS OTYET HE CHIIECTBYBAT TEHACHINH, 00CTOATENCTBA
WJIM PUCKOBE, KOUTO OWXa JOBENU WJIM 32 KOUTO MMa OCHOBaHUE Jia c€ CMTa, Ye IIe JIOBeAaT A0
CBIIIECTBEHO IIOBHIIIABaHE WM HaMaJIsiBaHe Ha JIMKBUIHOcTTa Ha DoHpa.

5. KanuTanosu pecypcu

XapakrtepbT Ha jaeiiHoctTa Ha JI® ,,JICK CrabunmHocT 6” CBBp3Ba pa3Mepa Ha KalUTaJIOBHTE
pecypcH, TOoJUIeKAI Ha WHBECTHPAHE, OT €HA CTpaHa C MPOIECUTE Ha eMUTHUpaHEe W 0OpaTHO
M3KyITyBaHe Ha JsutoBe Ha DOH/a, a OT Apyra cTpaHa ¢ GUHAHCOBHUTE PE3yJITATH, PEATU3UPAHU TTPH
oTiepalyy C UHCTPYMEHTH OT HErOBUS OPThE.

CoOCTBEHUAT KaluTall € paBeH Ha HeTHaTa CTOMHOCT Ha akTHBUTe HAa DoHxa u ce popmupa ot:
® OCHOBEH KaluTal - HOMWHAJIHaTa CTOWHOCT Ha JSUIOBETE B OOPBILNECHHE;
® [peMHHM OT eMHCHHM — pa3iiMKaTa MeXJIy EMHCHOHHAaTa CTOHHOCT/IIeHaTa Ha OOpaTHO
U3KYITyBaHE M HOMMHAJIHATA CTOMHOCT Ha JJ10BE;
e (hUHAHCOB pe3yNTar 3a Mepuoja.
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OcHoBeH IIpemuu ot DuHAHCOB Q0110 coOCTBEH

JIBM:KeHHE 10 KanuTaIa KamuTaJ eMuCHSs pe3yJraT KanmuTal
(1B.) (aB.) (aB.) (a1B.)

Canpno xbm 01.01.2024 1. 2 941 237 (215 687) 74 981 2 800 531
M3menenue, B T.4.: 20 415 060 (158 535) 232937 20 489 462
YBenuuenue 22 591 774 (181 297) 2298243 24708 720
Hamanenwue (2176 714) 22762 (2 065 3006) (4219 258)
Canpno kM 31.12.2024 1. 23 356 297 (374 222) 307918 23289 993
H3smenenmue, B T.4.: (714 266) (30 300) 1467 370 722 804
YBEJIMYCHUC 6074 306 5638 098 5644 478
HaMaJICHHE (720 340) (30 606) (4170 728) (4921 674)
Canpno xkbMm 31.12.2025 1. 22 642 031 (404 522) 1775 288 24 012 797

Babenexcka: @onovm emumupalobpamno uzkynysa osnose ¢ Homunaana cmoinocm 1.00 .
6. OcHOBHU pucKOBe, mpea kouto e n3npased @ ,,/ICK Cradouanocr 6”

Yupasnenneto Ha pucka Ha JJ® ,, JICK Cradumaoct 6” ce m3ebpmsa ot Y1 ,,JICK Ynpasnenue na
aktuBn” AJl. TlponechT o uaeHtudunmupane, HabIOIEHNE U YTIPABICHHE HA PUCKOBETE UMa 3a
LIeJT 1a peIyypa BIUSHUACTO HA BRHITHUTE U BETPEITHUTE PUCKOBH (PAKTOPH BEPXY HHBECTUIIUHTE
Ha @onpa. [Ipouenypure 3a ynpasieHne Ha pUcKa BKIIOYBAT:

a) uieHTH(UKAIKS Ha PUCKa,

0) OoIlcHKa Ha PUCKa;

B) M300p Ha CTpaTeTHs MO OTHOIIEHHUE Ha PHUCKA;

r) 1300p Ha HAYMHHU 32 HAMAJICHUE CTEIICHTA Ha PHCKa,;

J1) KOHTPOJI HUBOTO Ha PUCKA.

OrneHsIBaHETO, aHAJIM3a U MOHHUTOPUHTA HAa PHUCKOBUTE (PaKTOPH CE HM3BBPIIBA E€KEAHEBHO OT
CIIy’KUTEIIUTE B OTIEN ,,Y IPABIICHUE HA PUCKA .

PuckoBute (akTopu, KOUTO OKa3Bar BiMsHUE BbpXy mHBecTHuuTe Ha JI® ,, JICK CrabmiHocT
67, ca:

@) nasapen puck - Bb3MOYKHOCTTA JIa C€ PeallM3upaT 3aryOou mopau HeOIaronpHusaTHA U3MECHEHUS
B IIGHUTE Ha [EHHW KHIKA, MMA3apHUTE JIMXBEHH IPOLEHTH, BAJIYTHH KypCOBE W JPYTH.
KoMnoneHTuTe Ha mazapHus pHCK ca:

aa) 1uxeeH puck - PUCKbT OT HAMAJIIBAHE HA CTOMHOCTTA Ha MHBECTUIMATA B JaJICHA [ICHHA
KHHUTA NMOpaay U3MEHEHHE Ha HUBOTO HA JIMXBEHUTE MPOIECHTH.

60) sanymen puck - pUCKbT OT HaMallIBaHe Ha CTOMHOCTTA HA MHBECTUIIMATA B JaJieHa [IEHHA
KHUTA WK JEMO3UT, ACHOMUHUPAH! BB BallyTa, pa3InyHa OT JIEB U €BPO, IOPAIH U3MECHEHUE
Ha Kypca Ha 0OMsHa MEX/y Ta3u BaJlyTa W JIEBa WIH €BPO.

66) YeHosU puckKk - pUCKBT OT HaMaIsIBAHC Ha CTOMHOCTTa Ha WHBCCTHIIMUTC B aKIIUW HJIA
JAJI0BE Ha KOJIEKTUBHU MHBECTUIIUOHHU CXEMU TIPU He6J'Ial"OHpI/ISITHI/I IIPpOMEHM HAa HUBATa Ha
Ma3sapHUTE HCHU.
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0) Kpeoumen puck — BB3MOXKHOCTTa OT HaMaJsBaHE HA CTOMHOCTTA Ha MO3UIMSITA B CIMH
(hMHAHCOB MHCTPYMEHT ITPH HEOYAKBAHU CHOUTHS OT KPEANTEH XapaKTep CBbP3aHH C EMUTEHTUTE
Ha (PMHAHCOBM MHCTPYMEHTH, HaCpEIIHATa CTpaHa 1o OOPCOBU M M3BBHOOPCOBH CHEIKH, KAKTO
U Ibp)KaBUTE, B KOUTO T€ U3BBPIIBAT JICHHOCT;

6) omepayuonen — BB3MOXKHOCTTA Ja CE pealu3upar 3ary0u, CBBP3aHH C TPEIIKA WIH
HECHBBPIIEHCTBA B CHCTEMaTa Ha OpTaHHM3allus, HEJOCTaThbYHO KBATH(QHUIUpaH MepcoHal,
HeOJaronpUsITHU BHHIIHU CHOUTHS OT HE(PUHAHCOB XapaKTep, BKIIOUYUTEIHO U IIPABEH PUCK;

2) auxeuden puck — BB3MOXHOCTTA OT 3aryOH OT HAIOXKHMTEIHH NPOAaXKOM HA aKTHBU HPH
HeOJIarONpHUATHYU Ma3apHU YCIIOBHS 3a IOCpENlaHe Ha HEOYaKBaHO BBH3HMKHAIN KPaTKOCPOUHH
3aIBJKEHHUS.

0) puck om KoHyeHmpayusi — Bb3MOXKHOCTTA OT 3ary0a 1mopajju HenpaBuiIHa TUBepCUPHKAIHS Ha
CKCIO3MLIMM KBM €MUTCHTH, Tpylla CBBP3aHH EMUTCHTH, EMHUTEHTH OT €OUH U CbII
WKOHOMHYECKH OTPAChJ WIIH reorpadcka ob1aacT, KakTo U PUCKBT, CBBP3aH C TOJIEMHU HEIPEKH
KPEAUTHH €KCIIO3UIIHH.

e) puck om ycmouuueocmma —CbOWTHE WIA YCIOBHE OT CKOJOTMYHO, COILHANHO WM
ynpaneHcko ectecTBo (ESG), koeTo, ako HacThIIM, MOXE Ja NPHYUHHU JCHCTBUTEIHO WU
MOTEHLMAIIHO ChIIECTBEHO OTPULIATENIHO Bb3ACHCTBUE BbPXY CTOMHOCTTA HA MHBECTULIUATA.

PuckoBete 3a ycTOHYMBOCTTa, MOTAT Jia C€ MPOSABIT MO CrieUpUYCH 3a AaJieHa KOMIIaHUS HAYHH,
KOTaTo Ma3apHaTa CTOMHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH, EMUTHPAHU OT TaKaBa KOMIIAHUS,
KOSITO HE Cla3Ba M3MCKBAaHMITA 32 YCTOMYMBOCT, MOXKE J]a Hamajee B pe3yJiTaT Ha PUCKOBETE 3a
YCTOMYMBOCTTA, B CIIEJCTBHE HA CHOWTHS, 3aCATANIN PEMyTaIlUsITa HA KOMIIAHWITA, CAHKIUH,
3acsAramy KOMIIAHWATA, HO CBINO Taka M (U3WYECKH PHUCKOBE, NMPUYMHCHH HANpPUMEp OT
H3MEHEHHUETO Ha KIIMMAaTa.

PuckoBere 3a ycTOMYMBOCTTa MOTAaT Jia c€ MPEBBbPHAT B ONIEPATUBHU PUCKOBE U MO TO3U HAYMH J1a
npuuuHIT 3aryou Ha DoHOa, ako YTPaBISIBAMIOTO IPYKECTBO MM HETOBHUTE JOCTABYHUIIM HA
yCIyTH (aKO UMa TakKWBa) He OOBPHAT JOCTATHYHO BHHUMAHUE HAa €KOJIOTMYHHTE, COLUATHUTE U
KOPIIOPATUBHUTE ACIEKTH.

IlenTa Ha UHTErPUPAHETO HA PUCKOBETE 32 YCTOMUMBOCTTA B MHBECTULIMOHHUTE PEILIEHUS € T€ J1a
ObIaT WACHTU(UIMPAHH BB3MOXKHO Hal-paHO W Ja C€ OCUTYpU HPABHUIHO YIPABICHHE U
HaMaJIsiBaHE Ha TAXHOTO Bb3JEHCTBUE BbPXY aKTUBUTE HA DoHJA.

NunukaTtopuTe 32 pUCK OLIEHSBAT PUCKOBETE, MPOU3THYAIIM OT Pa3jIMYHU acleKTH Ha pHUCKa 3a
YCTOWYMBOCTTA, KATO OTUYNTAT KOJIMUSCTBEHU U Ka4eCTBEHU (PakTOpH. YIIPaBISABAIIOTO JPYKECTBO
n3nomsBa ESG peHTHHTH U OICHKH, MPEJOCTABCHH OT BHHIIECH JOCTABUMK HA JAaHHU 32 QOHIA.
PazuuTaiiku Ha mupoka 06a3a JaHHU 3a OTICITHUTE OTPACTH M KOMITAHUH, TOCTABYMKBT HA JaHHU
0000111aBa ¥ OlIEHsBA 10 crielu(UYeH HAYUH OTACITHUTE €KOJOTUYHH, COIIMATHU ¥ KOPIIOPATUBHU
aCTIeKTH U clie[] ToBa TH TpeBpblna B eauHeH ESG uHaukatop. YHpapisBalioTo JAPYKECTBO
M3M0J3Ba MHIUKATOPUTE, MPEJOCTaBEHU OT JOCTaBYMKA Ha JaHHHU, B Mpolieca Ha B3€MaHE Ha
WHBECTULIMOHHU PEIICHHUS.
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ea) He6ﬂa20npu}zmHu 8b30elicmeust 8bpXy d)aKmopume 3a choﬁuu@ocmma

»~HACK VYmpasnenne na aktuBn” AJ] mHaOmromaBa m otunta 18 3amBIDKUTETHH OCHOBHH
WHIUKATOpa 33 HeOJIarONpHATHO BB3/CHCTBHIE U 1BA AOITBIHUTEIHN HHANKATOPA, ONIpeeTIeHN
or Permament (EC) 2019/2088 na EBpomneiickus mnapiameHT M Ha CbBeTa OTHOCHO
OIIOBECTSIBAHETO Ha MH(OpMalus BbB Bpb3Ka C YCTOHUMBOCTTA B CEKTOpa Ha (PMHAHCOBUTE
YCIyTH, B 3aBUCHMOCT OT HAaJMYMETO M KadecTBOTO Ha naHHuTe. LlenTta e ma ce oObpHe
BHUMAaHHE Ha Te3M BB3ICHCTBUSA, 3a Ja CE€ HaMaldu OTPULATEIHMUAT OTIEYaThK, KOHTO
MHBECTHLIMHUTE B YIIPaBIsIBaHUTE NOPT(HEilTn UMaT U/ UK MOraT 1a UMaT BbpPXY OOLIECTBOTO.
VYrpaBnsABalmoTO Jpy)KECTBO MyOJUKYyBa Ha WHTEpHET CTpaHularta cu Jlekmapauus 3a
OCHOBHHTE HEOIAaronpusITHU BB3ACHCTBUSA Ha MHBECTHLMOHHUTE PEIIeHHs BBPXY (pakropure
Ha yCTOMYMBOCT.

Excrosunusara va JI® ,,JICK CtabuiaHocT 6” 110 OTHOIIICHUE HA IICHOBUS, KPSTUTHHUS U JIMKBUTHUS
PHUCK M pHCKa HA MApUIHUS TOTOK € MOJPOOHO OMOBECTCHA BBB TOAWIIHAS (PMHAHCOB OTYET HA
®doHja 3a roguHaTa npuKiIouBama Ha 31.12.2025 r.

Hemnte m momurukara Ha D ,,JICK CrabmiHoct 6” mo ympaBieHue Ha (UHAHCOBHUS PHCK,
BKITIOYUTETHO TIOJUTHAKATA My Ha XeIDKApaHe ca ypelneHu B [IpaBuiaTa 3a oleHKa U yIIpaBlIeHIE
Ha pucka Ha 1D ,, JICK CrabmrHocT 6”.

II1. Iipomenu B eHuTe Ha asijioBe Ha JI® ,, JICK CraéuaHoct 6”

JoroBopuust oHJ € pa3/ieicH Ha UIOBE, KOUTO TOCTOSIHHO U3/1aBa/TIPo/IaBa Ha HHBECTUTOPHUTE
OpU YCJIOBUATA Ha MyONWYHO MpenjiaraHe MO €MHCHOHHA CTOMHOCT, W TOCTOSHHO HW3KYIyBa
00paTHO OT MHBECTUTOPUTE TIO IIEHA HAa OOPATHO M3KYITyBaHE.

EMucuonHata CTOWHOCT W IIeHaTa Ha 00paTHO W3KYIyBaHe ce OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha
aktuute (HCA) Ha enuH as.

Hernara croitnoct Ha aktuBuTe, HCA Ha 151, eMUCHOHHATa CTOWHOCT W IIeHATa Ha 00paTHO
U3KYIyBaHE Ce U3YHCIIIBAT SKETHEBHO, ChIacHO [IpaBuiaTa 3a oneHka Ha moptdeiina na ®onma
u onpexaensine Ha HCA, ono6penn ot KOH u ommcanu B [Ipocniekta Ha @onga. HCA ce onpenens
KaTo pasjinKaTa MeXJly CTOMHOCTTa Ha aKTUBUTE U CTOMHOCTTA Ha 3aabiukeHusTa Ha @onna. HCA
Ha eIWH JISUT ce omperens karo choTHomeHue Mexxkay HCA u Opost 1suioBe B OOpBICHHE KBM
MOMEHTA Ha U3YHCIIIBAHETO H.

IV. HeTrHa cTOMHOCT Ha akTHBHUTE HAa PoHIA
KoM 31.12.2024 r. HeTHaTa cTOMHOCT Ha akTuBUTe HAa DoHnma € 23 289 993.45 aB.

KbMm 31.12.2025 r. HeTHaTa cTOHOCT Ha akTuBuTe HAa Ponma € 24 012 797.19 as.

V. CpenHa HeTHA CTOMHOCT HA akTUBUTe HA DoHAA
3a nepuona 01.01-31.12.2024 r. cpeanara HCA na ®onna e 11 006 691.16 as.
3a nepuona 01.01-31.12.2025 r. cpenqnara HCA na ®@onpa e 23 858 698.96 aB.
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Cpennara HCA 3a nepuoja e u3uuciaeHa KaTo cpeHa apuTMeTuyHa oT ctoriHoctutre Ha HCA 3a
BCEKH JIEH OT Ieprojia. 3a MOYNBHUTE JIHU CE M3I0JI3BA CTOMHOCTTA OT Hal-OJIM3KHUS MPEAXO0ICH
paboreH neH. M3kimoueHne MpaBsAT €IMHCTBEHO CTOMHOCTUTE 3a JaTh (IOYMBHU THH) KbM Kpai Ha
CUETOBOJICH MeceIl.

HeTHa cToWMHOCT Ha akTMBWTe 3a nepuoga 01.01-31.12.2025

XWn. ne.
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W3neiHEeHUeTo Ha MOpPHUYKA 3a MOKYITKa/00paTHO W3KYIyBaHE CE OCBIIECTBSBA MO EMHCHOHHA
CTOMHOCT/IICHa Ha 00paTHO M3KYIyBaHe, ONpeeiieHa 3a cienBaliara Haii-0JiM3Ka jgara oT JaTara
Ha II0JaBaHe Ha MOpPHYKAaTa.

VI. Bpoii as/10Be B 00pbIICHHE

KoM 31.12.2025 r. emutupanure npe3 2025 1. asinose Ha Ponga npeactasisBaT 0.03% ot oOmus
Opoii B 00pwIIeHue, a 00paTHO M3Kynenute ca 3.18%.

JsnoBe B 00pbIIEHHE opoii
Canpno xbMm 01.01.2024 1. 2 941 236.4400
W3menenwe, B T.4.: 20415 060.9800
YBEJIMUEHUE - EMUTHPAHH JISII0BE 22 591 774.8141
HamaJieHue — 00paTHO M3KYIICHH JISUI0BE (2176 713.8341)
Caano kM 31.12.2024 1. 23 356 297.4200
H3meHeHue, B T.4.: (714 266.7227)
YBEJIMUYEHHUE - EMUTHPAHHU ASIJIOBE 6 073.5219
HaMaJICHHE - 00PaTHO M3KYIICHH JSTTOBE (720 340.2446)
Canpno kM 31.12.2025 1. 22 642 030.6973
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VII. lanHu 32 00siBeHUTe eMUCHOHHA CTOHHOCT U LleHA 32 00PaTHO M3KYIIyBaHe

01.01-31.12.25  01.01-31.12.24

JB. JIB.
MuHuManHa eMUCHOHHA CTOMHOCT Ha IS 1.04702 0.93995
MaxkcuMaiiHa eMUCUOHHA CTOMHOCT Ha IS 1.11110 1.05305
CpenHornpereriieHa eMUCHOHHA CTOMHOCT Ha [T 1.08189 0.99605
MuHNMaTHA [IeHa Ha 00paTHO M3KyIyBaHe Ha JISUT 0.89744 0.89049
MaxcumanHa ieHa Ha 00OpaTHO M3KYITyBaHe Ha [ 1.03930 1.00465
CpenHomnpeTerieHa IleHa Ha 00paTHO U3KYITyBaHe Ha [l 0.93718 0.95437

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

HNudopmanus 3a o6siBenute HCA Ha 151, eMUCHOHHA CTOWHOCT U IIeHa Ha 00paTHO U3KYITyBaHE U
TSAXHATA TUHAMHKA € TIPeICTaBeHa B rpaduieH BHI.

HCA]I, eMHCHOHHA CTOHHOCT H IeHA HA 00paTHO H3KYNYBaHe

3a mepuonaa 10.03.2008-31.12.2025
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PeanuzupanaTa Bb3BpBIIAEMOCT OT WHBECTUIUS BbB PoHna, nzuuciena Ha 6aza HCA Ha enuH
Is1, 0e3 fa ce oTunTa eeKTa OT TPAH3aAKIIMOHHHUTE Pa3X0IH € KaKTO CJIe/IBa:

2025 2024
HCA Ha 151 B HAUaJIOTO Ha NEpUO/a 0.99716 0.95216
JloX0J1 OT MHBECTUIIMOHHHM CAEIIKH Ha €JIUH I 0.06334 0.045
JlpyTH pasnpeeneHus Ha s - -
HCA Ha 151 B Kpast Ha epHoja 1.0605 0.99716
6.35% 4.73%

006112 BB3BpBIIAEMOCT (I0X0/) HA eAHH A5 *

0611[0 HCTHH aKTHBH B Kpas Ha epuoga

Cpenna croifHOCT Ha HeTHH akTuBH (cpenra HCA )

24012 797.19
23 858 698.96

23289 993.45
11 006 691.16

OG0 oneparuBHu pasxonu Ha DoHma 253 512.11 145 576.55
CHOTHOIIEHHE Ha ONIEPATMBHHUTE Pa3xoau kKbM cpeanata HCA 1.06% 1.32%
ChOTHOIIICHNE HAa HeTHATA Ievanba/(3aryba) KeM cpefHaTa 6.15% 2.12%

HCA

3abenesxcka: Cmovinocmume ca npeocmageHu KbM OAmama HA MAXHOMO USYUCTAGAHE U  UMAm
unghopmamueen xapaxmep. Hopvuku 3a nokynkalo6pamuno uskynygane na osnoge na Ponoa ce npuemam u
usnwLaHAGAM no peda, onpeoenen 6 pasoen ,,Iloxynku u npoodaxcou na osnose” om Ilpocnexma na @onoa.

VIII. Caeaku ¢ asiaoBe Ha @oHaa Ha wieHoBeTe HAa chbBeTuTe Ha “/ICK Ynpasienue Ha
akTuBu” AJl u cBbp3anuTe Juua c pyxecrsoro npe3 2025 r.

[Ipe3 2025 r. He ca ckI0YBaHU cAeskH ¢ JsioBe Ha DoHga ot uieHoBeTe Ha cbBeTute Ha “JICK
Ympasnenue Ha akTuBK AJl U cBBp3aHuUTE JUla ¢ J[pyKecTBOTO.

IX. Baskuu cb0UTHSI, HACTHIUIHU ¢JIe] FOAUIIHOTO CHeTOBOHO NPUKJIIOYBAHE

CrriracHo 3aKoHa 3a BbBEXJaHe Ha eBpoTo B Perry6umka bearapus (3BEPB), cuntano ot 1 sHyapn
2026 r., eBpoTO cTaBa o(duIMANHA BadyTa W 3aKOHHO IUIATEXKHO CPEACTBO B bharapws.
OdunmanausaT 0OMEHEH Kypc € onpeaencH karo 1.95583 nesa 3a 1 eBpo.

BrBexmaneTo Ha eBpOTO Kato odunuanna Baryta B Pemybnmka beirapus npencrasisiBa mpoMsHa
BbB (yHKIMOHANHATA Basyta Ha DoHma, KOATO IIe OBle OTpa3eHa INPOCIEKTHBHO W HE
MpeNCTaBsABa ChOUTHE Ciiell OTYETHUS MEPHOJ], KOETO U3UCKBA KOPEKIUS BbB (PMHAHCOBUS OTUET
3a rouHaTa, npukiIoyBama Ha 31 nekemBpu 2025 r.

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

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

X. Ipeasu:xnano passurue Ha DoHaa

IIpe3 2026 r. netinocrra Ha ,,JJCK CrabunHOCT — 6” 11e 0b/ie B ChOTBETCTBHE C OCHOBHHUTE IICJIH
Ha DoHJa, a UMEHHO - 3allluTa Ha CTO U JBE HAa CTO OT CTOMHOCTTA Ha WHBECTUIUUTE Ha
MpUTEKATENNUTE Ha JisIoBe BbB DOHIA U JIOKOJIKOTO € ChbBMECTHUMO C Ta3M IIel - HapacTBaHe Ha
CTOMHOCTTa Ha WMHBECTULIMUTE HA IPUTEXKATEIUTE Ha AsVIOBE IMOCPEIACTBOM peall3UpaHe Ha
MaKCHUMaJIHUS Bb3MOXEH J10xo oT DoHaa npu moeMaHe Ha HUCHK A0 yMepeH puck. QoHabT e
ce CTPEMH Jia OCUTYpH MaKCHMajHa JIMKBUIHOCT HA MHBECTUIIMUTE HA IIPUTEKATEIIUTE Ha JsJI0OBE
npe3 ,,orBopeHus nepuon’. Crpareruara Ha Y/ ,,JICK Ynpaenenue Ha aktuBu” A/l npeasmxkia
aKTUBHO YIIpaBIIEHHE W TIOCTOSHHO CIIeJeHE M aHAJIW3WpaHe Ha ma3apute, Ha kouto DonHma
HWHBECTHpA.

2025 roguHa Oemie Tpera MOpelHa TOJAMHA, B KOATO CTaHAXMe CBUJETENIM Ha PHCTOBE Ha
KalMTAJIOBUTE Ta3apd M Ha akiuu, U Ha oOnuranmu. VHpranusara Hamanas OTHOBO, KaTro B
EBpozonara mocturaa 3zaBetrHute 2,00%. ELIb Oe mo-arpecnBHa B HaMalsIBaHETO Ha JIMXBUTE,
nokato DEJ] Oemre 3HAYMTENHO IO-NIPEANA3IMB, IOPAId ONACEHUS OT EBEHTYaJHO HOBO
HapacTBaHe Ha neHute. lllaTckara MKOHOMHKA OTYeTe CHJIHO NpeAcTaBsHE, Mokaro B EBpoma
pBcTOBeTE Os1Xa MO-CKPOMHHM, Makap Ja uMarire mogoopenue crpsimo 2024 r. Kakro ce u ouaksarie,
IIbpBaTa TOAWHA OT MaHAaTa Ha TpbMIT O H3IBIHEHA C MHOXKECTBO CHOUTHS U IPOMEHH, TJIABHO
WHULUUPAHUA OT HETO CaMUSIT.
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OcHoBHHUTE (AaKTOPH, KOUTO IIIe BIUSAAT BPXY AcitHocTTa Ha ,,JICK CradmiHocT — 6 npe3 2026
BKIIFOYBAT:

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

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

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

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

Karo 06001ienue, KoHCEHCYCHOTO MHeHMe 3a 2026 r. e, ue HOBU NOHIKEHMsI Ha JIMXBUTE Ca
BEPOSTHH, HO B JIOCTa OTPaHNYEH pa3Mep, a MKOHOMHUKHTE IIe IPOABIDKAT Ja HapacTBaT, MaKkap H
Ha pa3IM4Ha CKOPOCT, KOETO € IOJIOKMTENIHO 3a KAallMTAJIOBUTE IIa3apu. YBEIMYEHHETO Ha
BOJIATHJIHOCTTA UM HBA OT I€ONOJIUTHUECKUTE HHTEPECH Ha TOJIEMHUTE AbPXKABH.

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

XI. JleiicTBusi B 00J1aCTTa HA HAYYHOU3CJIEJ0BATEJICKATA M pa3BoiiHATA AeiiHOCT

[opanu cienudurkata Ha neiiHocTTa Ha POHMIA, IPE3 OTYETHHS TEPUO]] HE Ca U3BBPIIBAHU HAYYHH
H3CIICJIBAHUS U pa3paOOTKH.

XII. MuBecTupane Ha akTuBuTe HAa DOHIA B A/10B€e HA KOJIEKTUBHY HHBECTULIMOHHHU CXeMU

KoM 31.12.2025 r. ®oHIBT HAMA UHBECTHUPAHHU CPEJICTBA B IPYT'H KOJIEKTUBHU MHBECTHIIMOHHU
CXEMH.

XTI Undopmauus no 4ia. 73, 1. 5, 0. ,,4” 1 4. 76, ai. 2 u aua. 4 or Hapenoa Ne 44 na KOH

3a nmepuoga 01.01-31.12.2025 r. AP ,,JICK CtabunHocT 6 He € CKIItouBaj CICNKH C IepPUBAaTHBHU
WHCTPYMEHTH 1O cMUChIa Ha wi.38,a1.1,1.8 o1 3AKNC/IIIKH.

3a mepumoma 01.01-31.12.2025 r., 4D ,,ACK CrabumHOCT 6” HE € CKIIOYBAI PEIo CAEIKU C
(hMHAHCOBU HHCTPYMCHTH.

3a nepuona 01.01-31.12.2025 1., ®oHabT He € OUI cTpaHa MO CACNKH 332 (PMHAHCUPAHE C IICHHU
KHIDKA U CyaroBe 3a 00IIa JOXOIHOCT.
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XIV. Undopmanusi 0THOCHO MeTOAAa HA M3YHCISIBAHE HA 00IaTAa PUCKOBA €KCIO3UIUS HA
donga

Oomara puckoBa excrio3unus Ha GoHza, cBbp3aHa ¢ JepUBaTUBHHA (PMHAHCOBU MHCTPYMEHTH, CE€
U34HCIsiBa IO METOJa Ha IOETUTE 3aibibKeHus, cbrilacHo Hacokure na Komurera Ha
€BPONEHCKHUTE PEryIaTOpU Ha HEHHU KHUXA.

XV. Undopmauus no 4. 7 ot Permament (EC) 2020/852 na EBponeiickusi nap;jiaMeHT 4 Ha
CbBera ot 18 1oHu 2020 roauna 3a ch3JaBaHe Ha paMKa 3a yJieCHABaHe HAa YCTOWYMBHUTE
WHBECTHUIIMH U 32 n3MeHenne Ha Pernament (EC) 2019/2088

[onacrosmem, naBecTuinuTe Ha GoHIA HE ca cChOOpa3eHH ¢ Kpurepuute Ha EBpomneiickus cpro3
32 EKOJIOTHYHO YCTOWYMBH HKOHOMHWYECKH aeiHocTH. DOHIBT HsAMa 3a IeN Ja HachpyaBa
€KOJIOTUYHN W/MJU COIMAITHU XapaKTepUCTHKU (He Torajga B o0xBara Ha wi. 8, maparpad 1 or
Permament (EC) 2019/2088) wim ycTroluwBH WHBECTHIMHU (HE mMomana B oOxBaTa Ha 4Wi. 9,
naparpadu 1 -3 or Permament (EC) 2019/2088).

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

A® , JICK CrabmmHocT 6” e uacT ot rpymnara ¢hoHmose, ynpaeissanu ot ,,JJICK Ynpasinenue na
aktuBu” AJl (V/HdpyxectBoro), kato kKbM Kpas Ha 2025 r. JIpy>KecTBOTO OpraHu3upa W
yIpaBisaBa JeiHOCTTa Ha 14 moroBopHU (poHIA U 5 HAIMOHATHH JOTOBOPHU (OHIA ¢ 00IIa HETHA
CTOMHOCT Ha aKTHUBUTE B pa3Mep Ha 465 MiH. s1B. B Ta3u Bpb3Ka, pa3xoAuTe 3a Bb3HArPAXKICHUS U
YHCIEHOCTTa Ha nepconana Ha ,,JICK Ympaenenue Ha aktuu” AJl He TpsOBa Ja ce CHIOCTABST
CHpsIMO ACHHOCTTA, Ha KOMTO U J1a € OT YNPaBJIIBAHUTE OT HETO (POHI0BE, PA3IICKAAH MIOOTIACIHO.
[IpnHata mHOpManns 3a AeiHOCTTa Ha YTPaBIABALIOTO APYKECTBO MOXKE Jia C€ HaMEpH B
HETOBUS romuiieH puHaHcoB oTueT 3a 2025 r. (mHTepHET cTpaHuia: www.dskam.bg).

3a ¢unancoBaTta 2025 r. oTueTeHOTO BBb3HarpaxkacHue Ha Y/l 3a ynpasnenue Ha [P , JICK
CrabunaocT 6” ¢ B pazmep Ha 1.00% oT cpeaHaTa rofuiHa HETHAa CTOMHOCT HAa aKTHBHTE Ha
®onpa. 3a oruetHus nepuon ,,JJCK CtabunaocT 6 HIMA 3aIBIKCHIE U CHOTBETHO HE M3IIIAIIAIO
JIpYTH Bb3HArpakJIeHus, BKJI. TaKca 3a MOCTUTHATH Pe3yJITaTH Ha YIPaBIISBAIOTO TO APYKECTBO.

1. O61ma nngopmanus 3a YpapiasapamoTo ApyKecTBO

JACK VYmpasnenue Ha aktuBu” AJl € ynpaBnsiBaiio JpyKecTBO M0 CMUChJIA Ha wi. 86, an. 1 u 2 ot
3AKNUCIITKU.

YrpaBiasgBamoTo APYKECTBO MMa IBYCTEIICHHA CHCTEMa Ha YIIpaBlIeHHUE. Y IPaBUTEITHUTE OpraHd
ca: Oomo Cwopanune (OC), Hanzopen Coer (HC) u Ympasurenen Cwer (YC), kato YC e
ChCTaBEHH OT TpuMa wieHoBe, kakTo 1 HC — ot yetnpuma uneHose kbM 31.12.2025 1.

Jpy»ecTBOTO ce MpeAcTaBIIsABa CbBMECTHO OT JBaMa OT wieHoBeTe Ha YC.
Cpenno cnuchuHUAT Opoit Ha mepcoHana 3a 2025 r. e 17 (2024 r.: 17).
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2. IMoauTHKA 32 BE3HATPAXKACHUATA Ha YIIPABJIABALIOTO APYKECTBO

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

VipaBngBaioTo ApYKECTBO MOXKE Ja H3IUIAla KAaKTO IOCTOSIHHO, Taka M IPOMEHIHUBO
Bb3HarpaxjaeHue. [IoCTOSHHOTO Bb3HArpa)KJIeHHE MPEICTaBisABa IUIAIIAHUS KbM CHOTBETHOTO
JWIe OT TOPEMOCOYECHHUTE KAaTeTOpHH, KOWTO He ce (opMupar BB3 OCHOBAa Ha OICHKA 3a
M3MBITHEHUETO Ha JIMIIETO W B HEro C€ BKIIIOYBAT OCHOBHOTO BB3HArpaxJeHue (3arara) u
JOIIBJIHUTECITHUTE TPYAOBU Bbh3HATPAXKICHHSI U/WIH APYTH TPYIOBU BB3HATPAKICHHUS C IIOCTOSHEH
XapakTep, ChINIACHO IEUCTBAIIOTO 3aKOHOIATEJICTRO.

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

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

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

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

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

3. Be3narpa:kneHust

3.1. O6uy pazmep na uzniamenume b3HAZPANHCOCHUA

Wznnarenute Bu3HarpaxaeHus ot Y] ,,JICK Yopasnenue na aktuBu” AJl mpe3 ¢uHaHCcOBaTa
2025 r. ca B pa3mep Ha 1,639 xuiL. 1B. 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 TOIUIICH OTITYCK, Ha ciayxwurenu mo Kogekca Ha Tpyna.

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

KoM 31.12.2025 r. YnpaBnsBaiioTo IpyKeCTBOTO UMa HAUUCIEHH, HO HEU3IUIaTCHU, IPOMEHIINBU
BB3HATPAXKJCHUS Ha MepCOHaja B pa3Mep Ha 698 xuil. nB., B T.4. 477 xw1. otyeTeru 3a 2025 .

3.2. H3nnamenu 6b3HAZPANCOCHUS RO KANE2OPUL CTLYHCUMENU U OPY2U WICHO8E 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. O6001mena undopmanus 3a aeiiHocTTa Ha DoHaA .

O606mieHa nHopmainms KbM Kpas Ha BCAKA OT MOCJIEIHUTE TpU (PMHAHCOBU TOJIMHH, CHIIIACHO

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

31.12.2024 - 31.12.2023 - 31.12.2022 -
31.12.2025 r. 31.12.2024 r. 31.12.2023 r.
CroliHOCT Ha aKTMBUTE B HAYAJIOTO Ha Iepuoja 23310115.93 2810723.19 2586 712.09
CTOHHOCT Ha aKTUBHUTE KBM Kpas Ha IepHoja 24 033 133.96 23310115.93 2810 723.19
CTOMHOCT Ha TEKYIIUTE 3aIbDKCHHS B HAYAIOTO 20 122.48 10 191.93 5376.87
Ha meproa
CTOIHOCT Ha TEKYIIUTE 3aABJDKEHHUS KBM Kpast 20 336.77 20 122.48 10 191.93
Ha meproa
Q0o MpiXozuit OT ACHHOCTTA KbM Kpas Ha 5 638 097.96 2298 243.49 1925 983.18
neprona
O0mo pasxoan 5a ACHKOCTTa KEM Kpas Ka 417072751 2065 306.17 1941 509.59
nepuoza
®duHaHCOB pe3yaTaT KbM Kpasi Ha reproja 1467 370.45 232 937.32 (15526.41)
®DuHAHCOB pe3yaTaT OT MUHAIM FOJIMHU 307 918.15 74 980.83 90 507.24
Herna croiinoct Ha akTuBuTe (HCA) B Hauanoro 23289 993 45 2800 531.26 5580 83522
Ha mieprona
Herna croiioct na axrusute (HCA) kb kpas 24012 797.19 23289 993.45 2800 531.26

Ha Tiepuo/a

Bpoit gsamoBe B 00pBIIeHNE KBM Kpasl Ha IIEpUoJa
Cpenna HCA 3a nepuogaa

HCA 3a equn g *

Emucronna croriHocT Ha 1501 *

Ilena Ha 06paTHO W3KyIyBaHe HA 1 s *

22 642 030.6973

23 858 698.96
1.05780
1.11070
0.95200

23356 297.4200

11 006 691.16
0.99716
1.04702
0.89744

2 941 236.4400
2 747 547.65
0.95230
0.95230
0.95230

3a6.: Cmounocmume ca 6a1UOHU 3a ROPBLUKU NOOAOEHU 8 OEHsL UNU 8 HAU-OIU3KUSL NPeOX00eH pabomen OeH

KbM Kpas Ha nepuoc)a.

3a ¥ ,JCK VYnpasieHue Ha aKkTHBH”

JA® ,, JCK Ctadéuanocrt 6”:

PETKO KRASTEV
KRASTEV

IMerko KpbeTeB
I'1aBeH M3NbJHUTENEH TUPEKTOP

Hara: 19.03.2026 r.
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[oknaa Ha He3aBUCUMKUA OANTOP

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

[loknag OTHOCHO oAUTa Ha (PUHAHCOBUA OTYeT

MHeHue

Hue u3BbpLUMXME OAMT Ha MNPUIOXEeHUA (UHAHCOB OT4YeT Ha [loroBopeH doHa ,ACK
CrabunHoct 6" (, OoHabT"”, ,,D0oHAa" ), BKNOYBALL OTYET 3@ PMHAHCOBOTO CbCTOAHME KbM 31
aekemBpun 2025 rognHa, oT4eT BCeOOXBATHUA AOX0A, OTYET 3@ NAPUYHUTE MOTOLM M OTYET 33
NPOMEHUTE B HETHUTE aKTWBM, NPUHAANEXALUM Ha WMHBECTOPMTE B AANOBE 3a roauHaTta,
3aBbplUBALLA HA Ta3W AaTa, KAKTO U MOSACHUTENHUTE NPUIOXKEHMA KbM (PMHAHCOBUA OTYET,
CbAbpXaLLUM 1 CblLeCTBEHA UHhOoPMALNSA 3@ CYETOBOAHUTE MONUTUKK.

Mo Halle MHeHWe, MPUNOKEHUAT (PUHAHCOB OTYET [aBa BfpPHa W YecTHa npeactaBa 3a
hnHaHCOBOTO CbCTOAHME Ha @oHaoa kbM 31 gekemBpu 2025 roaMHa M 3a HerosuTe
(hMHAHCOBKM pe3ynTaTh OT AENHOCTTa U NapPUYHUTE MY NMOTOLUM 3a rognHaTa, 3aBbpluBalla Ha
Tasu gaTa, B cbotBeTcTBME ¢ MCODOO cyeTOBOAHM CTaHAAPTWU, NPUeTH OT EBpONenckua Cbio3
(EO).

basa 3a uspasfaBaHe Ha MHeHue

Hue m3BbpLUMXME HALIMA oauT B CbOTBETCTBME C MeXayHapoaHUTe OAMTOPCKWU CTaHaapTu
(MOC). HawunuTte OTroBOPHOCTU CbIMACHO Te3nM CTaHOapTW ca OMNUCAHM OOMbAHUTENHO B
pa3sgena ot Hawusa qoknag ,,OTroBOPHOCTU Ha OAMTOPA 3a OAMTa Ha PUHAHCOBMA oT4yeT". Hne
CMe HesaBucumm oT @DoHOa B CbOTBETCTBME C MeXayHapoaHUs eTUYeH KodekC Ha
npoecnoHanHute cyetoBoanTenn  (BKMKOUUTENHO  MeXayHapogHu  cTaHgaptM  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXxayHapoaHM CTaHOAPTM MO eTUKa 3a cueToBoauTenn (Kogekca
Ha CMCEC), 3ae|HO C eTUYHUTE MU3NCKBAHUA MPUNOMMUMU MO OTHOLLUEHWE Ha HaLUWA OauUT Ha
hnHaHCcoBKUA OTYET B bb/rapus, KaTo HUE N3Mb/HMXME U HALLKUTE APYIrY €TUYHU OTTOBOPHOCTH
B CbOTBETCTBME C Te3u M3nckBaHMA N Kogekca Ha CMCEC. Hue cumtame, ye oguToOpCKUTE
[A0Ka3aTencTBa, MoNy4YeHM oT HAC, Ca AOCTATbYHM U YMECTHHU, 3a [a OCUrypAT 6a3a 3a HalleTo
MHEHMe.

YneH Ha bpHcT 1 AHr Mmoban

‘bpHcT n Axr Ogut OO0

cepanvile 1 agpec Ha ynpaenexue B rp. Cocus
Monurpadus ouc LUeHTbP

6yn. Llapurpapacko woce 47A, etax 4

EWVK: 130972874, AOC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Bynbank ALl
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Apyra uHdopMauusa, pasiMyHa oT QUHAHCOBUA OTYET U OAUTOPCKUA AOKNAA BbpXY
Hero

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a Apyrata Hdopmauus. [pyrata HopmaLms ce CbCTon
OT [OKNa[ 3a [AeMHOCTTa, U3roTBEH OT PbKOBOACTBOTO CbINAacHO [N1aBa cegma OT 3akoHa 3a
CYETOBO/CTBOTO, HO He BK/OYBA (PUHAHCOBUS OTYET M HALLNA OAUTOPCKM AOKIA[ BbPXY HEro.

HalueTo MHeHMe OTHOCHO (PMHAHCOBMA OTYeT He obxBalla ApyraTa MHMOPMALMA U HUe He
“3pasABaMe KakBaTo M Aa e PopMa Ha 3ak/YeHMe 3@ CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PUYHO MOCOYEHO B OKNAAA HM M 0 CTEMEHTa, 0 KOSATO € MOCOYEHO.

BbB Bpb3ka C HalLIMA 0AMT HA (OUHAHCOBMA OTYET, HalllaTa OTFOBOPHOCT Ce CbCTOM B TOBA Aa
npoyeTem Apyrata MHOPMALUS 1 MO TO3M HAUYUH Aa NPeLeHNM Aanu Tasum apyra nHgopmauma
€ B CbLL|eCTBEHO HECbOTBETCTBME C (PMHAHCOBMA OTYET UM C HALLMTE MO3HaHWA, NPUACBUTK
Mo BPeMe Ha oAWTa, WAM NO APYr HauYMH M3rNexaa A3 CbAbpXa CbLUeCTBEHO HemnpaBUIHO
noknaaaHe. B cnyyait ye Ha 6a3aTta Ha paboTaTta, KOSITO CMe M3BbPLLUWIKN, HUE JOCTUIHEM A0
3aK/0YEHME, Ye e Hanuue CbLUeCTBEeHO HenpaBUIHO 10KNaABaHe B Tasu Apyra nHdopmaums,
OT HacC Ce M3MCKBa Aa [0K/1aABaMe To3n (haKT.

HsiMaMe KakBO [a [J0KNaABamMe B TOBa OTHOLLEHME.

OTroBOpPHOCTM Ha PbKOBOACTBOTO 3@ (hPMHAHCOBMUA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 33 M3rOTBSIHETO M NPeACTaBAHETO HA TO3U (DUHAHCOB OTYeT,
KOMTO [aBa BfpPHA M YecTHAa NpeacTaBa, B cboTBeTcTBME ¢ MCDO cYeTOBOAHW CTAHAAPTH,
npuetn oT EC 1 3a TakaBa CMCTEMA 3a BbTPELLEH KOHTPO/, KAKBATO PbKOBOACTBOTO onpeaens
KaTo HeobxoaMMma 3a ocurypsiBaHe U3roTBAHETO Ha (PMHAHCOBU OTYETU, KOUTO He CbAbpPXaT
CbLLeCTBEHWN HENPABUAIHN OTYMTAHUA, HE3ABUCUMO Janv Ob/KALLM Ce Ha U3MamMa UIu rpeLulka.

Mpu M3roTBAHE Ha (MUHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTrOBOPHOCT 33 OLieHABaHe
cnocobHoctTa Ha DoHAa Aa NpoabMKM Aa PYHKLMOHMPA KATO [AencTBaLLo npeanpusitue,
OMOBECTABANKKN, KOraTo TOBa € MPWIOXUMO, BbMPOCK, CBbP3aHU C MPEeArnooXeHUeTo 3a
AeiCcTBAaLO NpeanpusTMe W U3NOM3BalkM cyeToBogHATa 6as3a Ha OCHOBATa Ha
NPeanonoXeHNeTo 3a AeNCTBALLO NPeanpusaTIMe, 0CBEH ako PbKOBOACTBOTO HE Bb3HAMEPSBA
na nukeuanpa DoHAa WM [Ja NPeycTaHOBM AeWHOCTTa MYy, WM ako PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3U HAUYUH.

OTroBOpHOCTM Ha OAUTOpPA 33 OAMTA Ha (PMHAHCOBUA OTYET

HalumTe Lenu ca Aa nonyynM pa3yMHa CTerneH Ha CUrypHOCT OTHOCHO TOBA anv (DUHAHCOBUAT
OTYET KAaTO LSAMO He CbAbpXa CbLUECTBEHM HEMpaBWIHWM OTYUTAHMA, HE3aBUCUMO AANK
AbMKALLW Ce Ha M3MaMa WK rpeLlka, U Aa U3faaeM OAUTOPCKMU AOKNaA, KOMTO [a BK/OYBA
HaLLEeTo OAUTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUFYPHOCT € BUCOKA CTEMEH Ha CUMYPHOCT,
HO He e rapaHuusi, Ye OAWUT, U3BbpLUEH B CbOoTBeTCTBMEe ¢ MOC, BMHArM Lie paskpusa
CbLLIECTBEHO HEMPaBU/IHO OTYMTAHE, KOraTo TakoBa CblLeCTBYBa. HenpaBUIHM OTYMTAHUSA
MOraT [1a Bb3HMKHAT B pe3ynTaT Ha M3Mama WK rpeLlka 1 ce CYMTAT 3a CbLLeCTBEeHU, ako bu
MOIM10 PasyMHO [la Ce 0YakBa, Ye Te, CaMOCTOSITENIHO UM KATO CbBKYMHOCT, Buxa Mornu aa
0KaXaT BNUSIHME BbPXY UKOHOMMUYECKUTE peLleHus Ha NoTpebutennTe, B3eMaHN Bb3 OCHOBA
Ha TO3M (PUHAHCOB OTYET.
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KaTo yacT oT oamTa B cboTBeTCcTBME ¢ MOC, HMe n3nonssame NpodecnoHanHa npeLeHka u
3anasBame npodecnoHaneH CKeNTULM3bM MO BPEME Ha Lenma oant. Hue cbLyo Taka:

— WAeHTUdULMpPaMe 1 OLleHsIBaMe PUCKOBETe OT CbLLECTBEHWN HEMPABUIHN OTYMTAHMA BbB
(ODMHAHCOBUST OTYET, HE3aBMCUMMO AanM [Ab/XKAalM Ce Ha M3MaMa WM TpeLuka,
pa3paboTBaMe U M3Mb/HABAME OAMTOPCKWU MPOLEAYpU B OTrOBOP Ha TE3M PUCKOBE U
nonyyaBame OAMTOPCKM AOKA3aTesIcCTBa, KOUTO Aa Ca [AOCTaTb4yHM U yMeCTHM, 3a fa
ocurypsitT 6a3a 3a HaleTo MHeHMe. PUCKBT fa He bb/e pPasKkpUTO CbLLIECTBEHO HEMPABWUIHO
OTYMTaHe, KOeTO e pe3ynTaT OT M3MaMa, € MO-BMCOK, OTKOMKOTO PUCKA OT CbLLECTBEHO
HenpaBW/IHO OTYUTAHE, KOETO € Pe3yNTaT OT MPeLLKa, Tbil KaTo M3MamMaTa MOXEe A1a BK/TIOYBa
TallHO crnopasymsBaHe, danwuduunpaHe, npegHamMepeHn MpPomnycku, M3siBNEHWs 3a
BbBEXAaHEe Ha 0aMTOpa B 3abnyXaeHue, KakTo M npeHebpersaHe unn 3aobukansHe Ha

BbTPELUHWUA KOHTPO/I.

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

BbTpeLLHMA KOHTPo Ha DoHpa.

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

PbKOBOACTBOTO.

— AQoCTUraMe [0 3ak/toYeHMe OTHOCHO YMECTHOCTTa Ha W3Mon3BaHe OT CTPaHa Ha
PbKOBOJCTBOTO Ha cyeToBOAHATA 6a3a Ha OCHOBATa Ha NPeAnoNOXXeHMEeTO 3a eACTBALLIO
npeanpuATve 1, Ha 6asaTta Ha NonyYeHuTe OAMTOPCKM 10KA3aTencTBa, OTHOCHO TOBa Aanu
€ Hanuue CblLeCTBEHa HECUIYPHOCT, OTHACSLLA Ce [0 CbOUTUA UNK yCnoBusi, KOUTo Buxa
MOI/IM 1a NOPOAAT 3HAYMTENHM CbMHEHMSA OTHOCHO cnocobHoCTTa Ha MoHAA 1a NPOABbIXKM
na MYHKLUMOHMPA KATo AeCTBALLO npeanpuaThe. AKO HMe AOCTUIHEM [0 3ak/oYeHue, ye
€ Hanuue CbllecTBeHa HEeCUrypHocT, OT Hac Ce WM3MCKBA [a MNpWBIEYEM BHUMAHME B
OUTOPCKUS CU [0KNaA KbM CBbP3aHUTE C TasuM HECUTYPHOCT OMOBECTSBAHMA BbB
(bVMHAHCOBUS OTYeT WAM B CAy4Yaid Ye Te3n OMoBeCTABAHMA Ca HeafekBaTHW, Aa
mMoauduLMpaMe MHEHMEeTO CW. HaluuTe 3aKNOYeHUst ce OCHOBABAT Ha OAUTOPCKUTE
[0Ka3aTesICTBa, MOMyYeHU A0 AaTaTa Ha OAUTOPCKMA HU AoKnad. bbaewm cbbutusa unm
ycrnoBusa obave MoraT Aa cTaHaT npuumHa QoHABLT A NpeyCcTaHOBU DYHKLMOHMPAHETO CU

KaTo AencTBaLLlo npeanpuaTtme.

— OLeHsiBaMe LANOCTHOTO NpeAcTaBsHe, CTPYKTYPa U CbAabpXaHUe Ha (OMHAHCOBMA OTYeT,
BK/IOUMTENHO  OMOBECTABAaHMATA, W [ann  (PUHAHCOBUAT  OTYeT  NpeAcTasa
OCHOBOMOMAraLuUTe 3a Hero CAeNKMU U CbOUTKA MO HaYMH, KOWTO NMOCTUra BAPHO U YECTHO

npeacrtaBAHe.

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

M3BbpLUBAHMA OT HAac oAuT.
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[loknag BbB Bpb3ka C IpYrY 3aKOHOBU U perynaTopHN USUCKBaHUSA

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

B gonbAHeHMe Ha HalwuTe OTroBOPHOCTU W AoknagBaHe cbrinacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHopmauusa, pasnyHa ot UHAHCOBUSA OTUYET M OAUTOPCKMA O0KNA BbpPXY
Hero'", Mo OTHOLLEHME Ha A0KMaaa 3a AeNHOCTTa , HMEe U3Mb/HUXME 1 NpoueaypuTe, oobaBeHU
KbM M3ucKkBaHMTe No MOC, cbrnacHo ,,YKasaHua OTHOCHO HOBW M PasLUMPEHN OOQUTOPCKMU
[0KMaaM U KOMYHMKaLUMA OT CTpaHa Ha oauTopa” Ha npodecnmoHanHaTa opraHmsauus Ha
perncTtpupaHute oautopu B bbarapua, WHCTUTYTAa Ha  OUNNOMUPAHUTE  ekchnepT-
cuetooautenn (MAEC). Te3n npoueaypu KacaaT NPOBEPKN 3a HATMUMETO, KAKTO U NPOBEPKU
Ha opmaTa U CbAbPXaHWETO Ha Tasu apyra uHdopmauusa € LUen aa HWM NoanoMorHaT BbB
hopMmMpaHe Ha CTaHOBULLE OTHOCHO TOBa fAanu Apyrata uHGoOpMauMa BKIKOYBA
onoBecTABaHMATa W [OKNafABaHWATA, nMpeasuMaeHn B [NnaBa cegMa OT 3akOHa 3a
CYEeTOBOACTBOTO NPWUIOXKM B Bbarapus.

CraHoBuLLEe BbB BPpb3Ka C Y. 37, an. 6 oT 3aKoHa 3@ CYETOBOACTBOTO
Ha 6a3aTa Ha M3BbpLUEHNTE Npoueaypu, HALLETO CTAHOBULLE €, Ye:

a) VHdopmaumaTa, BKNOYEHA B A0KNaAa 3@ AEMHOCTTA 3@ PMHAHCOBATA rofMHa, 3a KOATO €
N3rotBeH PUHAHCOBUAT OTYET, CbOTBETCTBA Ha PMHAHCOBMA OTYeT.

6) [oknagbT 3a AeMHOCTTa € U3roTBEH B CbOTBETCTBME C M3NCKBAHUATA Ha [1aBa cegma oT
3aKOoHa 3a CYeTOBOACTBOTO.

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

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 12:55:58 +02'00*
CoHs 3apkoBa
[TbNHOMOLLIHUK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 33 OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus



I® ,, JICK CTABWJIHOCT 6%

OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE
kbM 31 nexkemBpu 2025

B xunaou nesa Mpu. 2025 2024
AKTHBH

ITapuunu cpenctsa 5 244 440
OHHAHCOBY aKTUBH, OLICHIBAHU 110

CrpaBeJIMBa CTOMHOCT Tpe3 mevandaTta 7 23789 22 870
wim 3ary0ara

O01mo aKTHBH 24 033 23 310
ITacuBn

Texymu 3aabIKEHUS 8 20 20
OO0 nacusu 20 20
HerHu akTHBH, NPUHAAJIEKALIT HA 24 013 23290

HHBECTUTOPUTE B AJI0BE

HeTHa cTOHHOCT HA aKTUBHUTE Ha ASAJI

1.06050 0.99716
(B J1eBa)

lNogumamsaT duHancoB otder Ha JloroBopen doux ,,JICK CrabmiHocT 6 cienBa ma ce pas3riexia
3a€THO C TMPHIIOKEHUATA KBbM HETO, MPEJCTAaBIISBAlIM HEpa3/leidHa 4acT OoT ()MHAHCOBUS OTYET,
MpeACTaBeHH Ha CTpaHULM oT 9 1o 35.

logumamsaTr  ¢uHaHCOB OTYEeT € OJ00peH OT MMeTO Ha YTPaBIsABAIIOTO JPYXKECTBO
»ACK Ynpasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Tetko KpncTen Mapko Mapkos
I'maBeH U3IBIHUTENEH JUPEKTOP W3nbiHUTENEH AUPEKTOD,

CbCTaBHJI OTUYETA

@DUHAHCOB 0TYET, BEPXY KOWTO OAUTOPCKO APYyKecTBO ,, bpHeT n SAnr Oaut* OO/] ¢ perucrpanuoHeH
HoMmep 108 e m3gano ogutopcku qoknan ¢ nara 19 mapt 2026 r., ¢ perucTpupad 0IUTOp, OTTOBOPEH

3a oguta CoHst 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 12:57:03 +02'00'



I® ,, JICK CTABWJIHOCT 6%

OTYET 3A BCEOBXBATHUSA 10XO[
3a roAMHAaTa, NpUKI0YBama Ha 31 nexemBpu 2025

B xunaou nesa Hpua. 2025 2024

IIpuxoau ot NUXBU 327 94

[Teyanbu oT oneparuu u mocieaBama
OTIcHKa Ha (PMHAHCOBH aKTHBH,

. 10 1346 282
OLICHSBAHU TI0 CIIPaBeJINBA CTOWHOCT,
HETHO
IIpuxoau oT IUBUAEHTH - 10
[Ipuxonu, cBbp3aHU C TUCTPUOYITHS

48 12

Ha AsuioBe Ha PoHza
Paszxonu 3a BHHIIHU yCIIyTH 11 (253) (140)
Hpyru ¢unancoBu pasxonu @8 &)
3aryOu OT BayTHH OIIepaIlii, HETHO 12 - (20)
Ileyan0a npeau faHbYHO o0Jarane 1467 233
Pasxonn 3a maHbK BHpXy mevandara - -
Ileyan6a 3a roqguHaTa 1 467 233
Jpyr BceodGXBaTeH 10X0/1 - -
O010 BceoOXBaTEH 10X0] 32 1467 233

roauHaTa

IIpomsina, oTYeTeHa B HETHUTE
AKTHBU MPUHALJIEKALIN HA 1467 233
HHBECTUTOPUTE B J51/10Be

lNogumamsaT duHancoB otder Ha JloroBopen ¢oux ,,JICK CrabmiHocT 6 cienBa ma ce pas3riexia
3a¢JHO C TMPHJIOKEHUATA KBbM HET0, MPEJCTAaBJIABALIM HEpas3leiaHa 4acT OoT (UHAHCOBUS OTYET,
MpeACTaBeHH Ha CTpaHULM oT 9 1o 35.

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

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
ITerxko KpbcTen Mapxo MapxkoB
I'maBeH u3IbIHUTENECH JUPEKTOP M3menauTenen JUPEKTOD,

CbCTaBHJI OTUYCTA

DUHAHCOB OTUYET, BBPXY KOWTO OTUTOPCKO APYKECTBO ,, bpHCT 1 SAHT Out* OO/] ¢ peructpannonex
Homep 108 e uzgano ogutopcku noknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0JUTOpP, OTTOBOPEH
3a oguta CoHsl 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
ZarkOVa 12:58:03 +02'00"



I® ,, JICK CTABWJIHOCT 6%

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

B xunaou nesa 2025 2024

IlapyyHu MOTOLHM OT ONIEPATHBHA IEIHOCT

[Tokymnka Ha ()MHAHCOBU aKTHUBU (4 268) (46 710)

IIpomax6a Ha GUHAHCOBH aKTHUBH 4 694 26 576

IlocThIUieHHs OT TUXBU 327 96

ITonyyenu nuBUACHTU 0 10

IInamanus Ha KOMACHOHHU (253) (131)

IInamanus no BagyTHU ONEpALUU - (24)

HeTfm NMapu4yHU MOTOLUM OT/(3a) omepaTUBHA 500 (20 183)
JAeiHoCT

ITapyyHu MOTOUHM OT (PMHAHCOBA JEITHOCT

ITocTbnaeHus OT eMHUCHS Ha COOCTBEHH ISJIOBE 7 22 410

[Inamanuss 3a o0paTHO W3KyIlyBaHE Ha (703) (2 142)
COOCTBEHH JSJI0BE

HeTfm NMAPUYHH MOTOIH O0T/(3a) (PMHAHCOBA (696) 20 268
JaeiHoCT

HeTrHo wu3MeHeHHMe HAa Tapu W NAPHYHH (196) 35
€KBHBAJIEHTH

IapuyHu cpeAcTBa U NAPUYHH €KBUBAJIEHTH 6 440 355
B HAYaJIOTO HA MepPHoaa

IapuyHu cpeacTBa M NAPUYHHN €KBUBAJEHTH 6 244 440

B Kpasi Ha Nepuojaa

lNogumamsaT duHancoB otder Ha JloroBopen doux ,,JICK CrabmiHocT 6 cienBa ma ce pas3riexia
3aeHO C TPWIOXKCHHUATA KbM HETO, MPEACTAaBISBAIM HEpas[eliHa 4acT OT ()MHAHCOBHUS OTYET,
MIpeICTaBeHH Ha cTpaHuLHy oT 9 1o 35.

logumransaTr  QuHAHCOB OTYET € OA00peH OT UMeTOo Ha YIpaBIsSBalloTO JIPYKECTBO
,»ACK Ympasnenue Ha aktusn” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Tetko KpncTen Mapxko MapxkoB
['maBeH U3MBIHUTEICH TUPEKTOP M3nbiHUTENEH AUPEKTOD,

CbCTaBHJI OTUYETA

(DHUHAHCOB OTYET, BEPXY KOMTO OIUTOPCKO ApykecTBO ,, bpHeT n fIHr Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e m3gamo omuTopcKu moknan ¢ mara 19 mapt 2026 1., ¢ perucTpupad OIUTOp, OTTOBOPEH
3a onuta CoHs 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 13:26:09 +02'00



I® ,, JICK CTABWJIHOCT 6%

OTYET 3A IPOMEHUTE B HETHUTE AKTUBU, ITPUHA JIVIEZKAIIIU HA UHBECTUTOPUTE
B JISIJIOBE
3a roAMHaTa, npukjaYBama Ha 31 gexkemspu 2025

B xunsou nesa pu. 2025 2024
Canno xksMm 01 sitnyapn 23290 2 801
ITeyanOa 3a roguHarta 1467 233
EMutupane Ha Js510Be npe3 nepuoja 7 22410
OO0paTHO M3KYITyBaHE Ha JISUTOBE TIPe3 Ieproaa (751) (2 154)
Caano xbMm 31 nekeMBpu 9 24 013 23290

TogumausT gunancos otuer Ha Jlorosopen ¢oun ,,JICK CrabunHoct 67 cienBa aa ce pasriexia
3a€THO C MPHIIOKEHUATA KBbM HETO, MPEJCTAaBIISBAlIM HEpa3/ieidHa 4acT OoT ()MHAHCOBUS OTYET,
MpEeACTaBeHU Ha CTpaHULM OT 9 1o 35.

logumHuAT (QUHAHCOB OTYET € OJ00peH OT UMEeTO Ha YIpaBlsBallOTO JPYKECTBO
»ACK Ynpasnenue na aktuu” AJl Ha 19 mapt 2026 r.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
ITerxko KpbcTen Mapxo MapxkoB
['maBeH U3MBIHUTEICH TUPEKTOP M3nbiHUTENEH AUPEKTOD,

CbCTaBHJI OTUYCTA

DUHAHCOB OTUYET, BBPXY KOWTO OJTUTOPCKO APYKECTBO ,, bpHCT 1 SAHT Out* OO/] ¢ peructpaimonex
Homep 108 e uzgano ogutopcku goknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0IUTOp, OTTOBOPEH
3a oguta CoHst 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 13:28:17 +02'00"



AP ,,JCK CTABUJIHOCT 6“

MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

CTaTyT M npeAMeT Ha IeifHOCT

HoroBopen ¢oun ,,JJCK Crabunnoct 6” (,,00HABT’) IPEACTaBIIsIBA KOJICKTHBHA WHBECTUIIMOHHA CXEMa
OT OTBOPEH THII U U3/]aBa/TIPO/IaBa JsIIOBE, TPEIOCTABSIIY €THAKBY NIPaBa HA TEXHUTE MIPUTEKATEIIH.

PvroBoacTBOTO Ha YmpasisBamo apyxectBo ,,JJCK Ymnpasnenue na aktuBu” AJl (,,YmpaBnsBamoro
IpyXx)ecTBo®, ,, JIpykecTBOTO” MM ,,PHKOBOACTBOTO™”) OpraHU3Mpa 1 yIpasisiBa aeiHocTTa Ha DoHma Ha
0a3za Paspemenue Ne 58-/1d/07.02.2008 1. r., Paszpemenue Ne 193-/1d/04.12.2019 r. u Pa3zpemienue Ne
211-/1d/08.07.2024 r. na Komucusita 3a punancos Han3op (,,KOH”), kakro u ogoopenu ot Hes [Ipocnekt
u [IpaBuna na ®onpa.

VY1 ,,ACK Ynpasnenue Ha aktuBu” A/l, aeiicrBamo 3a cmetka Ha DoHAaa, € cxiaroumio gorosop ¢ Th
»Ammanan beirapus” A/l - banka-aeno3utap Ha @oHIA, CHIITACHO N3UCKBAaHUATA Ha 3aKOHA 3a IEHHOCTTa
Ha KOJCKTUBHHUTE WHBECTHUIIMOHHU CXEMU W Ha JPYTd NPEINPHUATHS 3a KOJICKTHUBHO HWHBECTHPAHE
BAKUCAIIKIN).

3a mocTosiHHATA Mpojakda U 00paTHO M3KyIyBaHe Ha JsuioBe Ha DoHAA, YIPaBIsIBalOTO APYKECTBO €
CKJTFOYHIIO JIOTOBOD 3a AUCTpuOyIHs Ha asutoBere Ha Donna c ,,banka JICK” A/l.

[Ty6nmanoTto npeuiarane Ha nsioBe Ha @onpa (o HamMmeHoBaHueTo ,,JJCK Mmotn™) 3anouBa Ha 07 mapT
2008 r., KaTo MbPBOHAYAIIHO 3anucaHuTe JssoBe Ha DoHja ca u3BbpiieHu Ha 10 mapt 2008.

AD ,,JICK CrabmmHocT 6” ¢ noroBopeH GoHI mo cmuchia Ha wi. 5, ai. 2 ot 3JJKUCAIIKU. ®ouasT €
KOJICKTMBHA MHBECTHUIIMOHHA CXeMa 3a MHBECTUPAHE B MPEXBBP/ISICMH LICHHU KHU)KA U B APYTH JINKBUIHU
(hMHAHCOBY aKTUBU MO CMHCHIA HA Wwi. 38, an. 1 ot 3JIKUC/IIIKMU.

HMHBecTUTOpUTE NPENOCTABAT IMAPUYHU CPENCTBA, CPEIly KOUTO moiydaBar JsainoBe Ha Donpa. bpodr
ISUI0BE, TMPUTEKaBaHU OT MHBECTHTOpA, YJOCTOBEPSABa KakBa 4yacT OT OOIIMS pa3Mep Ha aKTHBUTE Ha
donHza nputexkaBa coOCTBEHUKBT MM. [lo mckaHe Ha mpuTexarenuTe Ha AsuioBe, POHABT U3KYITyBa
00paTHO CBOMTE JISUTOBE T10 [IeHa, 0a3upaHa Ha HeTHAaTa CTOMHOCT Ha akTUBHTE My. bposT nsutoBe Ha Donaa
€ MPOMEHJIMBA BEIWYMHA CHIJIACHO 3aKOHA U MOXKE Ja Ce M3MEHs BCEKU pabOTEH JAEH B 3aBHCUMOCT OT
n3JaeHUTe U 00paTHO U3KYIICHUTE JSIOBE.

[Ipurexatenure Ha AssoBe Ha POHAA UMAT CIEIHUTE IpaBa:
[IpaBo Ha 0OpaTHO M3KYIyBaHE Ha JSUIOBETE

[IpaBo Ha nHOpManUs

[IpaBo Ha TUKBUAALMOHEH ST

[IpaBo Ha momaBaHe Ha Kanbda

®DOoHIBT € HeNepCOHNU(UITUPAHO IPYKECTBO IO CMUCHIIA Ha 3aKOHA 32 3aIbJDKEHUSTA U JOTOBOPHUTE U HE
e ropuandecko ymie. QPoHABT mpeacTaBisiBa 000COOCHO WMYIIECTBO 3a WHBECTHpPAaHE HAa HaOpaHUTE
MapUYHU CPEJCTBA B pa3IndH (PMHAHCOBH HHCTPYMEHTH Upe3 pasnpeiesieHie Ha PUCKa i B ChOTBETCTBUE
C MHBECTHUITMOHHATA cTpaTerus, onrcana B [Ipocnekra u B [IpaBminara na @onna.

HevinoctTa Ha DOHIA, BKIIFOUUTEIHO YIIPABICHUETO HA aKTUBUTE MY, C€ OCBHIIIECTBSIBA OT Y MPABJISIBALIIOTO
JPYKECTBO, KOETO € JIMIIEH3UPAHO U KOHTPOJIUPAHO MOCTOsIHHO OT KoMucusTa 3a puHaHCOB Haa30p.

Jlumata HaToBapeHH ¢ 0OmIOTO ympaBieHue Ha DOHAA ca WiICHOBETE Ha YNPAaBUTEIHHS CHBET HA
YpaBasBauioTo ApyKecTBo.

ba3a 3a u3roresine
Ilpunoycumu cmanoapmu

Hacrosimust rogumies GUHAHCOB OTUYET € M3TOTBEH B ChOTBETCTBUE ¢ MeEKAyHAPOJHUTE CTAHAAPTH
3a (puHancoBo otuntane (MC®DO), npuern ot Eponeiickust cpio3 (EC). MCDO cyeTroBogHM CTaHAAPTH,
npuetu ot EC, e 00monpreToTo HaMMeHOBaHHUE Ha paMKaTa ¢ 0010 MpeAHa3HaueHHe - CYeTOBOAHA 0a3a,

eKBUBAJICHTHA HA paMKaTa, BbBelleHa C TeUHUIHAATA ChIIIacHO § 1, T. 8 ot OB IHUTETHATE pa3nopeaon
Ha 3aKOHA 32 CUETOBOJICTBOTO II0J HANMEHOBAHUETO ,,MexTyHapoaau cueToBouu ctanmaaptu’ (MCC).



AP ,,JCK CTABUJIHOCT 6“

MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

ba3za 3a HU3roTBAHE, IPOABLJIKCHUEC

baza 3a uzcomeane

(DHUHAHCOBHAT OTUET € M3TOTBEH Ha 0a3zaTa Ha MCTOpPHUYECKaTa CTOMHOCT, ¢ M3KII0YCHHE Ha:
e (UHAHCOBU aKTHBH U MACHBH, OIIEHABAHU O CIIPABEJIMBA CTOWHOCT Mpe3 nevanbara uim 3aryoara.

d)yHKuuommna eaqyma u eaiyma na npedcmawme

To3u puHaHCOB OTUET € mpencTaBeH B Obirapcku jgeBa (BGN), 3akpbriienn go xuisaa. beirapckudr jies
e ¢pyaknuonaHara Banyta Ha JId ,,JICK CrabmiHoCcT 6”.

H3znonzeane na OUECHKU U 00nycr<auuﬂ

Usrorssuero Ha ¢puHaHcOBUA 0TUET B cboTBeTCTBHE ¢ MCDO HM3HCKBa PHKOBOACTBOTO Ja IPABHU OLICHKH,
MPEIBIDKAAHUS U IOIyCKaHUA, KOUTO BIMSAT Ha IPHJIATaHETO HA MOJUTHKUTE M HAa OTYETEHUTE CyMHU Ha
aKTUBU U NaCUBH, PUXOAHU U pazxoau. PeaqHusT pe3yaTatr Moxke 1a ObJe pa3inyueH OT Te3H O4aKBaHMS.

OyakBaHMSITAa ¥ OCHOBHUTE JOIMyCKAHUS C€ MPepas3riekaaT BB BCEKHM OTUETEH Iepuoi. [loBTOpHOTO
Mpepasriexaane Ha CYETOBOAHUTE OLIEHKH Ce MPU3HABa B IIEPHUOJa, B KOWTO OLIEHKAaTa € Mpepasricaana,
KOTaTo IpepasriieXkTaHeTO Ce OTHACS caMO JIO0 TO3W TEepHoJl, WIH B MEpHOJa Ha MPEepasriIekTaHeTO U
ObIICTITN TICPHUOIN, aKO ITPepasTiIeKIaHeTO OKa3Ba BIUSHNC Ha CETANTHUA U Ha OBICIINTE TTEPHOTH.
Wudopmarus 3a 3HAYUTETHNA MO3UIMH, KOUTO Ca 3aCETHATH OT OIEHKHM Ha HECUTYPHOCTTa W KPUTHYHHU
JIOTTyCKAHUS MPHU TpUIaraHe Ha CUYCTOBOJHHUTE IOJIMTUKH, KOMUTO MMAT Hall-3HAYUTENCH €PEKT BBPXY
CYMHUTE TPHU3HATH BHB (DPMHAHCOBHUS OTYET, C€ ChABPKA B NPUIOKCHHUATA IO OIICHKA HAa (PUHAHCOBU
WHCTPYMEHTHU.

C4eTOBOIHM NOJTUTHKHU
Onpeoenane nemnama cmounocm na akmugume na Donoa
Ad ,JICK Crabunnoct 6” cna3Ba IlpaBuna 3a oneHka Ha moprtdeiiia u 3a onpeaeisHe Ha HETHATa

CTOMHOCT Ha akTHBHUTE, 0J]00peHn oT KomucusTa 3a ¢unancos Hamz3op. PaspaboreHara MeTo0m0rus 3a
OIpe/ieNisiHe Ha HeTHATa CTOMHOCT Ha akTuBHTe HAa POH/IA ce OCHOBaBa Ha:

CHOTBETHHTE Pa3Nopen0n Ha CYETOBOAHOTO 3aKOHOAATEJICTBO;

crotBeTHUTE pasnopenou Ha 3JKMCJIIIKM 1 HopMaTUBHUTE aKTOBE IO HETOBOTO TPHIIaraHe;
cbhOTBEeTHUTE pasznopendu ot [lpaBunata u Ilpocnexra Ha PoHza;

MPUIOKEHUETO HA OOLIONPUETH OLIEHBYHH METOIU.

HetHa cToifHOCT Ha aKTHUBUTE Ha €AMH [ € OCHOBA 32 ONPEICNIIHE HA EMUCUOHHATA CTOMHOCT U LIeHaTa
3a oOparHO m3kymyBaHe Ha msoBeTe Ha J1d ,,JICK CrabmrHocT 67 3a Bceku paboTteH neH. Hernara
CTOMHOCT Ha aKTHBHUTE Ha q)OHI[a ce M3YHCIIIBA KaTO OT CTOMHOCTTA HAa BCHYKHM aKTHBH C€ nu3Bagn
CTOMHOCTTA Ha TEKYIIUTE 3aIbJKECHUS.

3.1. DUHAHCOBU MHCTPYMEHTH

3.1.1. Knacupuxanus

B cworBerctBue ¢ MC®O 9, ¢unancoBute akTMBU M HacuBu Ha DOHIA MPU IIHPBOHAYATHOTO UM
MpU3HaBaHe ce KIacu(PUIUpaT B IPEJCTABEHUTE T0-/I0JTy KaTEeTOPUH.

DUHAHCOBH AKTUBH

dunancoBuTe akTUBU Ha DOHIA ce KIIAaCU(DUIMPAT MOCIIEIBAIIO KATO:

e OueHsBaHU [0 AMOPTU3HPAHA CTOUHOCT, WU

e OmeHsABaHMU O CIPaBEIMBA CTOWHOCT Mpe3 nevandara uim 3aryoara.

QDunancosu aKkmueu, OMYUMAHU NO AMOPMUSUPAHA CHIOUHOCH

OUHAHCOB AKTUB CE OLICHSBA 10 aMOPTU3UPaHa CTOMHOCT, aKO Ca U3MBJIHEHU CIEIHUTE ABE YCIOBUS:

e (PMHAHCOBUST aKTUB CE€ IbPXKHU B PAMKUTE Ha OM3HEC MOJICIT, YUSTO LIEJ € AKTUBUTE Jia ObJaT IbPiKaHH,
3a J1a ce chOepar JOrOBOPHUTE MAPUYHU ITOTOLHU; U

10



AP ,,JCK CTABUJIHOCT 6“

MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

C4eTOBOIHM NOTUTHKH, IPOIbJIKEHHE

3.1. ®MHAHCOBHM MHCTPYMEHTH, IPOIAbJIKEHHUE

3.1.1. Knacudukanms, Nnpogb/KeHne

QDunancogu akmueu, OMUUMAHYU RO AMOPMUZUPAHA CHOTUHOCHL, RPOOBANCEHUE

® CbhbIJIACHO JOI'OBOPHUTE YCJIOBHA Ha CI)I/IHaHCOBI/IH AKTHB Ha KOHKPETHHU OaTHU BB3HUKBAT IMapUYIHU
IMOTOLIK, KOUTO Ca €AMHCTBCHO IJIAlIaHKA 110 I'IaBHHUIIA U JIMXBA BHPXY HEIIOraceHaTa CyMa Ha rjlaBHHUIATa.

B Ta3m xareropus ce knacuuIMpaT pa3IIiaiaTeHA CMETKH, JETTO3UTH U B3EMaHHsI.

QDunancosu akmugu, OMUUMARU RO CRPAGEONUEA CIMOTIHOCI NPe3 nevandama uiu 3azyboama

[Tpu mpunaranero Ha Ta3u Kinacudukanys, GUHAHCOB aKTHB WM (PMHAHCOB ITACHB CE€ CUMTA 32 IbPKaH 3a
TBPTyBaHe, aKo:

e Toii e mpuOOOHUT OCHOBHO C 1IeJ Mpojaax0a uin 00paTHO U3KYITyBaHe B OM3K0 Obaelie, Hin

e [lpu meppBOHAYATHOTO MPU3HABAHE, TOW € YacT OT MopThein oT pUHAHCOBH HHCTPYMEHTH, KOUTO Ce
yIpaBisIBaT 3a€IHO C IIeJ peaJr3upaHe Ha KpaTKOCpOYHa rnevanba, nin

o Toii e nepuBatT (C U3KJIIOUCHHE HA JIEPUBATHB, KOWTO € JOrOBOp 3a (pMHAHCOBA rapaHIUs WU €
e(heKTHBEH XeHKUPAI HHCTPYMEHT)

C oryex MakcMMaiHa 3allUTa HA HHTEPECHTE Ha MHBECTUTOPHUTE U 32 OTYMTAHE HA Ma3apHHUTE YCIOBHS,
npuaoouTuTe GUHAHCOBH WHCTPYMEHTH C€ KJIACU(PHUUIUPAT KaTo ,,UHAHCOBU AKTHBH, OLCHSBAHH IO
crpaBeUIMBa CTOMHOCT Tpe3 nevanbaTa nim 3arydarta” Ha O6asa:

e AKTHBHO ympaBjieHHe Ha (MHAHCOBUTE aKTHBH C IIeJ MMOKYNKa M MpoAak0da B KPaThK CPOK WIIH TH
IBPAKM KaTO 4acT OT MOPTQEs 3a reHepupaHe Ha medanba OT KojaeOaHUATA B LEHATa, KAKTO U C LEl
peanu3upaHe Ha MApUYHU TOTOLM TOCPEACTBOM IMpoaax0a Ha Te3U aKTHBH, U

e U3nosn3BaHe Ha cIpaBeuIMBaTa CTOMHOCT 3a LENWTE Ha OLICHKA W B3€MAaHE Ha pEIICHHS 3a
YIpaBICHUETO Ha (PUHAHCOBUTE aKTHBH., PECII. pEalIN3allUATa Te3H CIIPABEIMBH CTOMHOCTH.

B tasu KaTeropus ce KJ'IaCI/I(I)I/IHI/IpaT BCHYKH KaIlMTaJIOBH W JBJITOBH (I)I/IHaHCOBI/I HWHCTPYMCHTHU. C'I)HIO
TaKa JCPUBATUBHU JOIOBOPH B aKTHUBA.

@OUHAHCOBHU NACHBH

Dunancoeu nacueu, omuumanu no cnpaeeoﬂuea cmoiinocm npes neuanbama uiu 3azy6ama
DuHAHCOB MacHB CE OTYHTA B Ta3H KaTeropus ako OTroBaps Ha OIIPEACIICHUETO 3a AbPKaH! 3a TbPTYBaHE.
(DOH,IIT)T BKJIFOYBA B Ta3W KaTCTOpUs ACPUBATHUBHU JOTOBOPHU B ITaCHBA.

Dunancosu nacueu, omiumanu no amopmusupana CMOIIHOCT

Tazu KaTeropust BKIIOYBa BCUYKU (I)I/IHaHCOBI/I nmacuBH, Pa3JIM4YHU OT TC3H, OTUUTAHU IO CIIpaBCJIMBa
CTOHHOCT B IeyajadaTa Win 33.I‘Y68.Ta.

3.1.2. IIbpBOHAYaTHO IPU3HABaHe

duHaHCOBUTE MHCTPYMEHTH C€ NPH3HABAaT B MOMEHTa, B KOoiTo POHIBT CTaHEe CTpaHa IO JOTOBOD,
CBBp3aH ¢ (UHAHCOB MHCTPYMEHT, KATO OTHOCHO ()MHAHCOBUTE AKTHUBH C€ IpHjIara METOJ Ha OTYMTAHE
,»JlaTa Ha ypexxiane” Ha cyenkaTa. Jlatara Ha ypexJIaHe e 1araTa, Ha KOATO ce MPEXBbPJIs aKTHB Ha HIIH OT
®onma. OrunraneTo Ha 6a3a JaTaTa Ha ypeXkJaHe ce OTHACS 3a IPH3HABAHE HAa aKTUB B JEHS, B KOHTO €
nony4yeH oT PoHJa, ¥ OTHHCBAHE HA aKTUB U NIpU3HaBaHe Ha nevyanda wiu 3aryba mpu ocBOOOKAaBaHE B
JIeHs1, B KOUTO € mpexBbpieH oT Qonna.

3.1.3. IIbpBOHaYa/IHA OLlEHKA

(DUHAHCOBHUTE aKTHBY 1 ()MHAHCOBUTE TACHBH, OIIEHSIBAHHU 110 CITpaBeIJINBa CTOWHOCT IIpe3 Mevandara nin
3ary0aTa, MbPBOHAYAITHO C€ MPU3HABAT IO CIIPaBeIJINBa UM CTOHHOCT. BCHUKHU TpaH3aKIIMOHHH Pa3X0Iu
3a TaKMBa UHCTPYMEHTH C€ IPU3HABAT IUPEKTHO B Ievyandara win 3aryoara.

(DUHAHCOBUTE aKTUBU U MACWBHU (Pa3INYHU OT TE3W, KIAaCH(HUIMPAHU KAaTO OIEHSIBAHH IO CIIpaBeIINBa
CTOMHOCT Tpe3 nevanbara 1y 3arybara) ce oleHsBaT IbPBOHAYAIHO IO TAXHATA CIpaBeINBa CTOHHOCT
IUTFOC BCHYKU MIPEKH Pa3xoiH, CBbP3aHHU C MPUI0OMBAHETO UM EMUTHPAHETO.

11



AP ,,JCK CTABUJIHOCT 6“
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C‘leTOBO}IHH MOJUTUHKH, MIPOABJIKCHUE

3.1.4. ITocaenBaina omeHkKa

Crnen mbpBOHAYATHOTO TNpPU3HABaHE, 32 (PMHAHCOBUTE MHCTPYMEHTH, KOUTO Ca KIACU(UIIUPAHU KaTo
OIIEHSIBaHU I10 CIIPABEIMBA CTOMHOCT Ipe3 Mevandara uik 3arydara, ce H3BbpIIBa e)XeJHEBHA ITPEOIICHKA
Ha TAXHATa CIpaBeiuBa CTOMHOCT llocimeaBaniure IpoMEHH B CIIpaBeIMBaTa CTOMHOCT C€ OTYUTAT B
OTYeTa 3a BCEOOXBATHUS JOXOJ, KaTO JIMXBM W JUBUACHTH MO Te3UW (PMHAHCOBU HHCTPYMEHTH CC
MIPEJICTaBAT OTAEITHO.

3.1.5. OTnucBane

@DuHaHCOB aKTUB Ce OTIMCBA HA AaTaTa Ha Balbopa, Ha KoATO DOHABT IyOu KOHTPOI BEPXY AOTOBOPHUTE
IpaBa, BKJIIOYBAIIM aKkTHBa. 10Ba MOXE Ja CTaHEe MpW MoracsiBaHe M HM3THYaHEe WM Korato MoHABT
MPEeXBHPIM MpaBaTa 3a MOoJIy4YaBaHe Ha JOTOBOPHHUTE MAapHYHM MOTOLM OT ()MHAHCOBUS aKTHUB B CHEIKA,
CIOpE KOSITO 3HAYUTEIHA YacT OT BCHYKU PUCKOBE M U3TOAM OT COOCTBEHOCTTA Ha (PMHAHCOBUS AKTUB Ca
[IPEXBBPJICHH, WM HUTO MPEXBBPIIA, HUTO 3aAbpKa 3HAUUTEIHA 4acT OT BCUYKU PUCKOBE U M3TOIU OT
COOCTBEHOCTTa M HE 3ala3Ba KOHTPOJ HaJ TNPEeXBBPJIEHUS aKTUB. BCAKO ydacThe B TakbB OTIHCAH
(hMHAHCOB aKTHB, KOETO € Ch3/1aICHO WU 3aAbPXKaHO OT [lpy’KecTBOTO, ce MPU3HABA KAaTO OTAEIEH aKTHUB
WJIH TIACHB.

HPY)KGCTBOTO OTIIHCBa (I)I/IHaHCOB MMacuB KOIraTO HETOBUTE JOTOBOPHHU 3aAbJKCHUSA Ca U3IIBJIHCHU, UJIN Ca
OTMCHCHH, UJIN Ca U3TCKIIN.

3.2. O06e3uenka Ha (MHAHCOBU AKTUBH

[Ipu3HaBaHEeTO HAa KOPEKTHBA 3a 3ary0u 3a OYaKBaHU KPEAMTHU 3ary0u OT (PMHAHCOB aKTHB CE MPU3HABA
Ha 0a3a OO0ums noaxoxn no MCPO 9.

K®M Bcsika oTyeTHa gara, YNpapisBamloTO APYKECTBO OLCHSABA Jald KPEIUTHUSAT PUCK HAa (PUHAHCOB
AKTHB CE € yBEIUYUII 3HAUUTEIIHO CJIe]l IbPBOHAYAIHOTO ITpu3HaBaHe. IIpu oneHkara cu, Y pasisBamoTo
JPYXKECTBO OTYHUTA IPOMSHATA B PUCKA OT HACTHIIBAHE HA HEU3IIBIHECHHE IIPE3 OYAKBAHUS CPOK Ha
(hvHAHCOBHUS MHCTPYMEHT, a HE MPOMIHATA B pa3Mepa Ha OYaKBaHWUTE KPEAWTHH 3aryou. 3a /1a HallpaBH
Ta3u OLIEHKAa, YMPaBJABAILOTO JPYKECTBO CpPaBHSIBA PHUCKAa OT HACTHIIBAHE HA HEU3IIBJIHEHHUE IIO
(MHAHCOBHS MHCTPYMEHT KbM OTYETHATA J1aTa M KbM JlaTaTa Ha IbPBOHAYAIHOTO IIPU3HABAHE.

B cnyyaii, 4e KbM OTUETHATa AaTa KPEOAUTHUAT PUCK HA (PMHAHCOB aKTHB HE C€ € YBETUYWII 3HAYUTEIHO
clie]l TbPBOHAYAIIHOTO IPU3HABaHE, Y IPABIIABALIOTO APY>KECTBO OLIEHSIBA KOPEKTUB 3a 3aryOU 3a TO3H
(uHAaHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBaHHUTE KpeJAUTHH 3aryou 3a 12 mecena.

B ciydaii, ue kbM OTUETHATA JaTa KPEAUTHHUAT PUCK HA (PMHAHCOB HHCTPYMEHT Ce € yBEeITNYHII 3HAYUTETHO,
VYnpaBiaBaIoTo Ipy>KeCTBO OLIEHABAa KOPEKTHBA 3a 3ary0ou 3a (MHAHCOB MHCTPYMEHT B Pa3Mep, paBeH Ha
OYaKBaHWTE KPEAUTHH 3aryOH 3a e CPOK Ha HHCTPYMEHTA.

VYnpaBisBaoTo ApyKeCTBO OLICHSIBA OYaKBaHUTE KPEIUTHHU 3aryou 1o ¢puHaHcoB akTuB Ha DoHa Taka,
ye J1a Objie B3eTa MPeaBU/I;

e cymara, ompejelicHa OE3NMPHCTPACTHO W TIpeTeriicHa Ha 0a3ara Ha BEpPOSITHOCTTa 4pe3
OLICHSIBaHE HAa 00XBAaTa HA BE3MOXKHUTE PE3YJNITATH;
® CTOMHOCTTA Ha MMAPUTE BbB BPEMETO; U

® pa3yMmHara u apryMeHTHpaHa WH(OpMAaIus, TOCThIIHA 0€3 U3BbPIIBAHE HA U3JIHITHU Pa3XOH
WM YCWIHSI KbM OTUETHATA J1aTa, 32 MUHAIN CHOUTHS, TEKYIIH YCIOBHS U IPOTHO3UPAHNUTE
ObaeI ”KOHOMIYECKH YCIOBHS.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

C4eTOBOIHH MOJUTHKH, NPOAbJIKEHHE
3.3. I[IpuHIMN 32 OLeHKA N0 CHIPaBeAJINBa CTOHHOCT

CripaBeiBa CTOMHOCT € CyMara, 3a KOATO MOXe Ja Ob/ie 3aMEHEH eIUH aKTHB, WIH YPEICH eH MaCHB,
Mexay nH(opMUpaHH, CHIIIACHU CTPAHHU B IIPsIKa ClIEJIKa Ha JaTaTa Ha OICHSBaHE.

CnpaBe,unMBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITC HUHCTPYMCHTU CC€ ONPCACid BCCKHU [CH Ha baza nasapHu
KOTHPOBKHU Ha IIEHATA UM KbM Kpasd Ha MMPEAXOAHUSA pa60TCH ACH Ha aKTUBCH IIa3ap 34 TO3U UHCTPYMCHT,
0¢3 B Hes Ja C€ BKIIFOYBAT Pa3xoJqUTE 11O OCBIICCTBABAHE HA CACIIKATA. AxTuBeH masap € masap, Ha KOHNTO
CACIIKUTE 3a AJaZICH aKTUB WJIM ITaCUB C€ U3BBPIIBAT C JOCTAThbYHA Y€CTOTA U 06€M, TaKa 4€ CC OCUTypsBa
HCMPECKbCHATA [ICHOBA I/IH(I)OpMaIII/I}I.

AKO TazapsbT 3a JajieH (UHAHCOB WHCTPYMEHT HE € aKTUBEH, Y IPaBJISABAIIOTO JPYKECTBOTO YCTAHOBSBA
CIpaBe/IMBaTa CTOMHOCT, U3IMOJ3BAlKH 1IEHOOOpa3yBallld MOJCIN MM TEXHHKH Ha TUCKOHTHUPAHE Ha
napuyHUTe motonu. M30paHaTa TeXHUKA 3a OLEHKA M3MOJI3Ba MAKCUMAJHO TMa3apHUTE JaHHU, Pa3uuTa
BB3MOXHO Haii-Masiko Ha crienuuanu 3a PoH/A OLICHKH, BKITFOUBA BCUUKH (PaKTOPH, KOUTO YYACTHHUIIUTE
B Ma3zapa Ouxa B3elld MPEIBH]I IPH ONPEACISIHETO Ha [IEHA, U € CHbBMECTHMA C NMPHETHUTE NKOHOMIUYECKH
METO/IOJIOTHH 32 [ICHO00pa3yBaHe Ha PUHAHCOBH UHCTPYMEHTH. JlaHHUTE 32 TEXHUKHUTE 3a OIICHKA yIaYHO
MPEJCTaBAT Ma3apHUTE OYAKBAHHUS U U3MepBaHHs 332 (AKTOPUTE HA PUCK W JIOXOTHOCT, NMPUCHIIM Ha
(hMHAHCOBUSA WHCTPYMEHT.

Haii-no6poTo noka3aTencTBo 3a cripaBeyInBa CTOWHOCT Ha (PMHAHCOB HHCTPYMEHT 0OMYalfHO € [leHaTa Ha
cleNnKara, T.e. CHpaBeAJIMBAaTa CTOMHOCT Ha IPEXBBPJICHOTO HJIM IOJIYYEHO Bb3HATpaXICHHE. AKO
YnpaBasBaIioTo APYKECTBO OMpPEEIH, Ye CIpaBeyIMBaTa CTOMHOCT MpY MbPBOHAYAIHO NMPU3HABAHE Ce
pas3nuyaBa OT LIeHaTa Ha cIeJIKaTa U HAMa JIOKa3aTeJICTBO 32 CIIPaBeJuBaTa CTOMHOCT upe3 OopcoBa IeHa
Ha CXOJICH aKTHB WJM IIaCHB, HUTO Ts ce 0a3upa Ha TEXHHMKA Ha OLEHSABAHE, KOSTO M3IIOJI3BA JAHHU OT
HaOJrofaeMu Masapu, ToraBa ()MHAHCOBHAT MHCTPYMEHT ITbPBOHAUYAIHO CE€ OLEHsBA IO CIIPABEIJIUBA
CTOMHOCT, KOpPHUIHMpaHa Ja pa3CpodyM pas3iiuKaTa MEXIy CIpaBeAInBa CTOWHOCT NPH ITbPBOHAYAIIHO
[IpU3HABaHE M LieHAaTa Ha clelikaTa. B mocnencTBue, Ta3u pasivKa ce MPHU3HABA B MeYaIOM U 3aryou
pa3cpoueHO Ha Hoaxoisia 0as3a 3a XMBOTa Ha MHCTPYMEHTa HO HE IO-KbCHO OT MOMEHTA, KOraTo
OLIEHKaTa MOXeE M3ISUIO Jia Ce MOAKPENH OT HaO0AaeMH Na3apHu JaHHH WK CIeNKaTa € MPUKII0YCHA.

[Ipu onenkara Ha ¢uHaHCOBHTE WHCTpyMeHTH Ha PoHaa, YHpaBisBalIOTO JPYKECTBO IpHiara
»lIpaBunara 3a oueHka Ha noptdeiina u 3a ompenensHe Ha HCA na Ponpa“, ogobpenn ot KOH.
[IpaBunara ceappkar neraiinHa HHpOpManMs 3a METOAWTE HAa OLEHKA IO BHAOBE (PUHAHCOBH
WHCTPYMEHTH u ca Ha pasmosoKeHune Ha WHTEPHET CTpaHHIIaTa Ha
»lCK Yrpasnenue Ha aktuBu™ AJl (www.dskam.bg).

3.4. I1apyu U napu4YHU €KBUBAJIEHTH

@OHIBT OTYMTA KATO Mapy U MAPUYHU EKBUBAJICHTH, 3a LIETUTE HA OTYETa 3a MapUUYHUTE MOTOLU,
HaJIMYHUTE TIapy B OO, MTAPUYHHU CPEICTBA IO pa3IUIalaTeTHd CMETKH, JCTIO3UTH B OBITapCKH JeBa U
BaJyTa C OPUTHHAJIEH CPOK MTO-MATbK OT TPH Mecella, KakTo U JIEM03HUTH ,,Ha BIDKIaHE .

HaunciaeHuTe IMXBU HE CE BKIIIOYBAT B MapruiHuA IMOTOK KAaTO IMapu U MapuIHu €KBUBAJICHTH.

3.5. Ilpuxoau u pa3xoau

BrbB dpunancoBute otuetn Ha DOHAA Ce OTPaA3ABAT CaMO TEKYIIUTE IPUXOIU U Pa3XOIH, KOUTO CE OTHACAT
3a TIePHOJIa, KAaKTO U TE€3U OT OINEPAINH, CBHP3aHU ChC CHOUTHUS OT MUHAIN OTYETHHU MEPHOIN, KOUTO Ca
peanu3upaHu Npe3 OTYCTHUS IEPUOI.

HpI/IXOIlI/ITe U pasxoguTe OT JIMXBHU C€ IIpU3HABAT TCEKYIIO B OTYCTA 3a BCEOOXBAaTHUA J0XO0/,
IpoNmopHruOHAIHO Ha BpEMEBATa baza u Upe3 MpujiaraHe Ha METOZ1a Ha e(l)eKTI/IBHaTa JIUXBaA.

HpI/IXO,Z[I/ITe OT JUBUACHTU CC IMPU3HABAT KOI'aTO MPABOTO 3a IMOJyYaBaHC Ha NpHUXoJa € YCTaHOBCHO,
HE3aBUCHUMO OT MOMCHTA Ha TAXHOTO IIOJydaBaHEC.

Ileuanbu wnn 33Fy6I/I oT (1)I/IH3.HCOBI/I AKTHBU W MACUBU, OLCHSABAHU IO CIpaBCJIMBa CTOMHOCT npes3
rneyagbaTa Win 3ary63Ta, Cce (bOpMI/IpaT OT IPOMCHUTC B CIIpaBCAJINBa CTOMHOCT Ha TE3H aKTHBU U ImaCuBH,
KaKTO 1 OT PA3JIMKUTEC MCXKIY OTUETHATA UM CTOMHOCT 1 IpoAgakHaTa €Ha npu CACIKHA C TAX.
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C4eTOBOIHM NOJTUTHKH, IPOIbJIKEHHE
3.5. llpuxoam u pa3xoau, NPOIbJKEHHE

PaBXO,Z[I/ITC OoT 0663HCHK3. Ha (1)I/IHaHCOBI/I AKTHBU, OLCHABAHU IO aMOpPTU3HUpAaHa CTOI>'IHOCT, OTpassaBaT
pa3Mepa Ha KOPEKTHBA 3a OUAKBAHUTC KPECAUTHHU 3ary61/1 10 TE3U aKTUBU.

Paszxoaute 3a BBHIIHU yciayru ce (opMHUpaT OT BB3HArPaKACHUETO Ha YTNPaBsABAILOTO APYKECTBO U
OaHKaTa-JeTI03UTap, Bb3HATPAKICHUS U TAKCH HA MHBECTULIMOHHU ITOCPEIHUIN, OAaHKH U APYTH IOAOOHH,
CBBP3aHU C HHBECTUIIMOHHATA JieiiHOCT Ha PoHTa.

Hpyru ¢uraHCOBH pasxomm ce (GopMupar oT OaHKOBM TaKCH IO MPEBOJHU OMNEpaIiy, MOIAPHKKa Ha
CMETKH U TpaHcep Ha IIEeHHHU KHUXKa.

3.6. CaeikM B 4yKIecTpaHHA BAJIyTa

Crenkure B 4yKJIeCTpaHHa BalyTa C€ BIIUCBAT B JIEBa MPU IFPBOHAYATHOTO UM CUETOBOIHO OTpa3siBaHE,
KaTo KbM cyMaTa B UyXKIECTpaHHa BaIyTa ce Mpujara MeHTPaTHUIT Kypc Ha bhirapcka HapoaHa OaHKa
(bHB) x»M naTaTa Ha caenkaTa. [lapuaHUTE TO3UIIMN B Uy KACCTpaHHA BATyTa CE MPEOICHIBAT KESTHEBHO
o neHTpanHua Kypc Ha BHbB 3a Texymuus paboTteH neH.

Ot 1 sayapu 1999 r., 6parapckuar jeB € ¢ pukcupan Kypc KM eBpoto: 1.95583 neBa 3a 1 eBpo. BHb
ormpeens OOMEHHUS KypC Ha JieBa KbM JPYTUTE BAJIyTH KaTO MpUiiara Kypca Ha €Bpo KbM ChOTBETHATa
BaJyTa, KOTUPAH Ha MEKAYHAPOJHUTE MAa3apH.

3.7. lanbuu

@®oHIBT, KaTO B KOJIEKTHBHA MHBECTUIIMOHHA CXEMa, JIOMyCHATa J10 My OJINYHO npeuiarane B PermyOiika
Bwarapus, monsea npedepeHraiHo JaHbYHO TPETHPAHE: HEroBaTa reyanda He ce o0Jara ¢ KoprnopaTuBeH
JaHbK.

3.8 lIpomenu B MCPO
IIpomMeHHU B c4eTOBOAHUTE MOJUTHKHU U ONOBECTABAHUSA
Cranaaptu / u3MeHeHHsl, KOUTO €a BJIe3JIM B CIJIa U ca npueTH oT EBponeiickus cb1o3

[IpunaranuTe c4ETOBOMHM MOJUTUKU CHOTBETCTBAT Ha TE3H, MPHIIOKEHU TMpe3 MpeaxonHara GuHaHCOBa
rojuHa, ¢ u3kmouenue Ha cneaaute MCOO CyeToBOIHU CTaHIAPTH, KOUTO ca IpreTH oT PoHJa, CYUTAaHO
ot 1 ssuyapu 2025 roguna:

e MCC 21 EdexTu oT mMpoMeHUTe B 00MeHHHUTE KypcoBe: Jlunca Ha 00MeHHMOCT (M3MeHEeHHUsI).
W3meHeHusTa ca B cuiia 3a TOAMIIHU OTYETHM TEPUOJM, 3allouBaliv Ha win cien 1 suyapu 2025
TOAMHA.

Br3npuernre MCDO CueToBOAHM CTaHIAPTH HE Ca OKA3aJIy CHIECTBEHO BIMSHUE BHPXY CUCTOBOTHUTE
noyuThky Ha PoHja.

Hyﬁ.mmyBalm CTaHIapPTH, KOUTO BCE OLIEC HE Ca BJIE3JIM B CWJIa U HE Ca BL3NIPUETH MO-PaHO

Cmanoapmulusmenenus, Koumo éce owe He ca .1e31u 6 cuna, Ho ca npuemu om Egponeiickus cvio3

e MC®O 9 ®unancopu uHcTpyMeHTH U MCP®O 7 ®PuHaHCOBU HHCTPYMeHTH: OnoBecTABaHUSA —
Kaacnpukanus u onensipane Ha GUHAHCOBH MHCTPYMeHTH (u3MeHeHus ). [Ipe3 mecen mait 2024
r. CMCC ny6nukyBa n3MeHeHns B Kitacudukanusara u oneHsIBaHETO Ha (YMHAHCOBUTE HHCTPYMEHTH,
kouto m3mennxa MCPO 9 @unancoBu uHCTpyMeHTH M MCOPO 7 DUHAHCOBH HHCTPYMEHTH:
OnoBecTsABaHUA U ca B CHJIA 3a TOAMIIHM OTYETHHU NEPUOIH, 3al0YBaIlY Ha WK cien 1 sHyapu 2026
I., KaTO MO-PaHHOTO MM IpHJIaraHe € MO3BOJICHO. YIIPaBisBaoTo JpyKeCTBO € OLICHWIIO, Y€ Te3U
W3MEHEHUS HAMA J1a OKa)KaT ChIIECTBEHO BIIMSHUE.
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MMPUJIOXKEHUA KbM I'OAUIIHUA ®PUHAHCOB OTUET
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C4eTOBOIHM MOJUTHKH, IPOABIKEHNE

3.8 lIpomenu B MCPO, npoab/KeHue

Cmanoapmuluzmenenus, Koumo 6ce ouwe He ca é1e3u 6 cuna, no ca npuemu om Eeponeiickus cvio3,
npoovdICeHUe

MC®O 9 ®unancou nHcTpyMeHTH 1 MC®O 7 ®uHAHCOBH HHCTPYMeHTH: OnoBeCTABAHUS —
JloroBopy 3a 3aBHCHMa OT IpHpoAaTa ejeKTpoeHeprusi (m3menenms). Ilpe3 mecer nexeMBpu
2024 r., CMCC ny0nukyBa mejeBd U3MEHEHHs 3a 1mo-100po oTpassiBane Ha JloroBopu 3a 3aBUCHMa
OT TIpupoaaTa eleKTpoeHeprus, kKouto mmeanxa MCOO 9 dunancosn uHCTpyMeHTH 1 MCDO 7
@OuHaHCcOBH MHCTpYMeHTH: OTIOBECTSIBaHMSA, U Ca B CHJIA 32 TOAMIIHN OTYETHU NEPUO/IH, 3aTI0YBAIIN
Ha unu cnen 1 sayapu 2026 r., KaTo MO-paHHOTO MM IpUJIaraHe € MO3BOJIEHO. YIIPaBIISBAIIOTO
JIpyecTBO € OLIEHMIO, Y€ Te3! U3MEHEHHUs HsIMa /1a OKaXXaT ChIIECTBEHO BIUSHHUE.

I'ognmnu nogo6penust Ha cueToBoaHuTe cTanAapTu MC®O — Tom 11. [Ipe3 mecen romnu 2024 r.
CMCC mnyomukyBa l'ogwman momobpermss Ha MC®PO CueroBomgnum cranmapTd — Tom 11.
[Ipennpusarusara TpsOBa Ja npuiarat Te3d U3MEHEHHUS 3a TOAUIIHA OTYETHH NIEPUO/IH, 3aT0YBAIN Ha
nmm cnen 1 sayapu 2026 r. Ilo-paHHOTO mpuiiaraHe € MO3BOJIEHO. YTpaBisiBamoTo JpykecTBo e
OLICHUJIO, Y€ Te3U U3MEHEHHS HSMa Ja OKaXKaT ChIIECTBEHO BIIUSHHE.

MC®O 18 IIpeacraBsine u onoBectsiBaHe BbB puHaHcoBu oT4yeTH. [Ipe3 mecen anpua 2024 r.
CMCC ny6nukyBa MC®O 18 - [IpeacraBsiHe 1 ONOBECTSIBaHE BbB ()MHAHCOBU OTYETH, KOHTO 3aMEHs
MCC 1 - IlpeacraBsiHe Ha (PMHAHCOBM OTYETH M BIHM3a B CHJIa 33 TOAMLIHM OTYETHU IEPHOU,
3anoyBauy Ha wind ciex 1 sHyapu 2027 r., Karo HO-paHHOTO NpujlaraHe € mo3pojieHo. IIpes
CIIEIBAINTE OTYCTHU MNEPUOAM, YIpaBiIiBamoTo Jlpy>KECTBO Il€ aHAIM3Mpa W3UCKBAHMUATA Ha
HOBOITYOJIMKYBaHHUS CTaHAAPT U Il OLIEHU HETOBOTO OTPaKEHUE.

Cmaudapmu/u:menenuﬂ, Koumo ece ouie He ca 6/1e3/1u 6 cujia u He ca npuemu om Eeponeﬁcmm Cbl03

MC®O 19 /IvmepHu npeanpusaTus 6e3 myoanuna oTyeTHocT: OnoBecTsiBaHHS (BKJIIOYHTETHO
m3MenennsTa). [Ipes mecer maii 2024 r. CMCC nyosinkysa MC®O 19 - Ibiiepuu npeanpustus 6e3
nyOimuHa otyetHOCT: OnoBecTsaBaHus, a npe3 mMecel aBrycT 2025 r. CMCC ny0nuKyBa n3MeHEHUS
Ha MC®O 19. MC®DO 19 (BKJIFOYHATETHO U3MEHEHUSTA) BIIM3a B CHJIA 33 TOMUIITHA OTYETHHU ITEPHOIH,
3amoyBami Ha wid cinex 1 gHyapu 2027 1., Kato IMO-paHHOTO TMpHJIAaTaHE € TI03BOJICHO.
VYnpapnsaBamoTo [[pyXecTBo € OLEHNIIO, Y€ TE3U U3MEHEHMSI HSIMa J1a OKaXKaT ChILECTBEHO BIUSHUE

MCC 21 Edexktu oT npoMeHuTe BBB BaJdyTHUTe KypcoBe: Ilpenm3uucisiBane B
cBpBbXUHGQJIAIMOHHA BaJyTa Ha npeAcTaBsiHe (u3MeHnenus). [Ipes mecer; Hoemspu 2025 r. CMCC
nyOimKyBa M3MeHeHus B [Ipen3uuncinsBaHe B CBPbXHH(IAMOHHA BaIyTa Ha MPEACTaBSIHE, KOUTO
mmeHaT MCC 21 Edexta oT mpoMeHHTe BBB BaJyTHUTE KypCOBE W BIIM3AT B CHJIA 3a TOAWIIHH
OTYETHU TICPHUOIM, 3amoyBamy Ha win cien 1 sayapu 2027 r., KaTo TO-paHHOTO IpHJIaraHe €
MO3BOJIEHO. YTIpaBiABamoTo J[py’XecTBO € OLIEHWNIO0, Y€ Te3d HU3MEHEHMs HsAMa Jla OKaxaT
CBILECTBEHO.

HN3menenne na MC®O 10 Koncosmaupanu ¢punancosu ordyetn 1 MCC 28 UnBecTMUM B
aCOUMMPAHU MPeINPUATHS U cbBMecTHH nmpeanmpustus: [Ipoga:k6a wim BHOCKa HA aKTHBU
MesKIy HHBECTUTOP ¥ HeroBO acOIMMPAHO UM ChbBMecTHO mpeanpusitue. [Ipe3 mecen gexkemBpu
2015 r. CMCC otnoxu 0e3CpodYHO JaTaTa Ha BIM3aHE B CHJIA HA TOBAa MU3MCHEHHE B OYaKBaHE Ha
pe3ynTaTa OT CBOS H3CJIEJOBATEIICKH MPOEKT 32 KAIMTAIIOBUS METO/ HA CUETOBOJAHO OTUHTAHE.

3.9. U3nosi3BaHe HA OLIEHKH M MPeleHKH

UsroresHeTo Ha GUHAHCOBU OTYETH U3UCKBA OT PHKOBOJICTBOTO HA YTIPaBIsABAIIOTO JPY>KECTBO Aa MIPaBH
NPEIeHKH, ONEHKH W TIPEIIIOJIOKEHUS, KOUTO BIMAAT Ha NPHIOKEHUTE CYCTOBOJHU IIOJUTUKH M
OTYETEHHTE CYMHU Ha aKTUBUTE, MACHBHTE, NPUXOJUTE U Pa3xoJuTe. PeamHuTe pe3ynratu Morar Jia ce
pasnuuaBaT OT Te3u oleHKH. OLEHKUTE U OCHOBHUTE MPEIIOJIOKEHHS ce MperiexaaT Ha TeKymia 6asa.
[MpepasrienanuTe CYETOBOJHU OLIEHKH CE NMPHU3HABAT B IEPUOJA, ITPe3 KOHTO OIEHKaTa ce Mperiekaa u
BBB BCHUKH 3aCETHATH OBACIIN ITEPUOIH.
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C4eTOBOIHH MOJUTHKH, NPOAbJIKEHHE
3.9. M3n0/13BaHe HA OLIEHKHU U NPELieHKH, NPOIb/KeHUe
DoHObM Kamo uHeeCMUYUOHHO npednpusmue no cmucvia Ha MCPO 10

@OoHABT NpeACTaBIsIBAa HHBECTULIMOHHO NMPEATIPUATHE, KOETO € MPEANPUATHE 32 KOJIEKTUBHO HHBECTHPaHE
B mpexBbpiaumu 1neHHu kHmka (IIKUIILK) cermacHo [lupektuBa 2009/65. Criopen W3WCKBaHHTA Ha
JupexTrBaTa, yNnpapisiBallo APYKECTBO, AEHCTBAIO BbB BPb3Ka C BCHYKM B3aUMHH (OHIOBE, KOUTO
yIpaBiisiBa ¥ KOWTO IOMajaT B oOxBara W, He MpHIOOMBA aKIWU C TPaBO Ha TJjac, KOUTO OHWXa My
MO3BOJIMJIM J1a YNPaKHSIBA 3HAUYMTEIHO BIHMSHUE BBPXY yNpaBlIeHHETO Ha eMUTEeHT. Crnopen MEcTHOTO
3aKOHOZAATEJICTBO, & UMEHHO 3aKOHA 3a JICHOCTTa Ha KOJEKTHBHUTE MHBECTULIMOHHHU CXEMH U Ha OPYTH
npeanpusatusa 3a konektuBHo uHBectupane (3AKWCIIIKH), ynpaBnsBamo Ipy>KECTBO, JSHCTBAIIO 3a
CMETKa Ha BCHYKH YIPABISBaHU OT HETO KOJIEKTUBHYU MHBECTULIMOHHU CXEMH WM APYTH NPEANPUATHS 3a
KOJIGKTUBHO MHBECTHPAHE, HE MOXKE a NpUA0OMBa aKIMHU C IPaBO Ha I71ac, KOUTO OMXa My IO3BOJIIIH J1a
yIpaskHIBa 3HAYUTENIHO BIUSHUE BbPXY YNPABICHUETO HA EMUTEHT. 3HAYUTEIIHO BIMSHUE IO CMUCHIIA Ha
SAKMCAIIKHY e Hanuue B cay4auTe Ha NPSKO MM HENPSAKO MpuUTekaBaHe Ha 20 Ha CTO WM MOBEYE OT
IJIacoBeTe B OOMIOTO ChOpaHHE HA €MHTEHT, OmpelelieHH chriacHo wi. 145 m 146 or 3akoHa 3a
yOJIMYHOTO Mpe/ylaraHe Ha IeHHU KHiKa. Cropen HOCOYEHOTO B MNpenxoaHus: maparpad, He e
HEOO0XOIUMO YTIpaBIABalIOTO JPY>KECTBO Ja M3BBPILBA JOMIBIHUTEIHA ITPEelieHKa OTHOCHO CIIa3BaHETO Ha
W3UCKBaHMATA, mocoueHu B maparpad 31 ma MCOO 10, kakTo W 1a mpeueHsBa B AONBIHEHUE IalH
@OoHIBT OTrOBaps HA KPUTEPUHUTE CIIOPE OTIPEACIEHIETO 32 HHBECTUIIMOHHO TIPENIPHSTHE.

Cnpaeedﬂuea cmotHocm Ha qbuHchoeume UHCMPYMEHmMU, KOUmo He ca mvp2y8aHu Ha aKMueHu nasapu

Korato CIIpaBCJIMBUTC CTOMHOCTH Ha (1)I/IHaHCOBI/ITC AdKTHMBHW W IIaCMBH B OTYCTA 3a (bHHaHCOBOTO
ChCTOAHHUC HEC MOTraT aa 6T>,Z[aT MOJIY4YCHU OT aKTHBHHU I1a3dapu, TC C€ ONMPCACIIAT € NMOMOIITA HAa pa3JIMIHA
TCXHHKH 3a OLICHABAHC, KONUTO BKJIIOYBAT M3II0JI3BAHCTO Ha MOJCIIH. bazoBure JaHHU 3a TE3HU MOJCIH Ca
HU3BJICUCHU OT MHAUKATOPH, KOUTO CC Ha6J'IIO}_'[aBaT Ha (bHHaHCOBI/ITe nasapu, KpA€TO TOBAa € Bb3MOXHO, B
IIPOTHUBCH cnyqaﬁ C€ NpaBAT OOITYCKaHU 3a YCTAaHOBABAaHE Ha CIIPpaBECIJINBU CTOMHOCTH. I[OHyCKaHI/IﬂTa
B3€MaT NMpE€aABUI q)aKTOpI/I, CBBpP3aHU C JIMKBUJIHOCT, BOJIATUJIIHOCT 3a IO-ABJITOCPOYHHU q)HHaHCOBI/I AaKTUBU
1 JUCKOHTOBH NPOLUCHTHU, NPCACPOYHHU IJIAaHUA U IPEATIOJIOKCHUA 3a HCUIITBJIHCHUEC, CBbP3aHU C ICHHU
KHHXKa.

3.10. Pa3xoau, cBbp3aHy ¢ HHBECTUIIMATA B AsijioBe HA DoHAa

» Pasxomm, KOMTO ce moeMaT NPSKO OT KOHKPETHUS WHBECTHTOPUTE/TIPUTEKATEIUTE Ha [SUIOBE
(“Tpan3akunoHHU pa3xoan”)

C ornen nocturade Ha mHBecTunmoHHmTe enn Ha JICK CrabumHoct 6, neiiHoctra Ha DoHma uma
IUKIUYeH XapakTep (mo-moapooHo B [Ipwi. 4- , VIHBeCTHIIMOHHA CTpaTerus’), KaTo Mpe3 pasIuvdHUTE
MIEPHOAN Ce TIPHUJIaraT pasziIudHU 10 pa3Mep TaKCH IMPH MOKYIKa M OOpaTHO WM3KyIyBaHE HAa HETOBUTE
JISIIOBE.

e  VYIparisIBamIoTO APYKECTBO BKJIIOYBA B eMHCHOHHATA CTOMHOCT Ha 3aKyITyBaHWTE ISJIOBE Haa0OaBKa,
pecm. B IieHaTa Ha OOpaTHO M3KYIMyBaHE Ha JSUIOBETe OTOMB, KOMTO ChIVIACHO MpaBwiaTa Ha DoHna,
ocTaBaT B noj3a Ha DOHJIa U YUUTO pa3Mep € KaKTO CIeABa:

- Ilpm emutupane - B pazmep Ha 0.00% (cvorBeTHO 10 1.00% mmm g0 5.00%) oT HETHATa CTOHHOCT Ha
AaKTUBWTE HA [ISJ1 B 3aBUCHUMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEXJIWHEH WIH ,,OTPAHUYCH”’) MEPUOJ OT
MHBECTHULIMOHHUS IIUKBI Ha DoHJA.

- Ilpu oOpatHO m3KymyBaHe - B pazmep Ha 0.00% (cporBeTHO 10 2.00% mimm no 10.00%) ot HeTHaTa
CTOWHOCT Ha aKTHBHUTE Ha JsUT B 3aBHCHMOCT OT ,,0TBOpPEeH”’ (CHOTBETHO ,,MEKIUHCH  WIJIH ,,0TPAaHUICH)
MePUOJl OT UHBECTULIMOHHUS UKBI Ha DoHpa .

e [lpu BB3Marane Ha AUCTPUOYNHATA Ha Js10Be Ha DOHIA HA TPETO JIUIE, € Bh3MOXKHO JTUCTPUOYTOPHT
Jla Ha4KCIIsBa 32 CMETKAa Ha MHBECTUTOPA TaKCH, KaKTO CIIE/IBa:

- llpu emurupasne - B pazmep 10 0.50% (cpotBeTHO 0.00%) OT HETHATA CTOWHOCT HA AKTHBHUTE HA 571 B
3aBUCUMOCT OT ,,0TBOpPEH” (CHOTBETHO ,,MEXIWHEH WU ,,0TPaHUYEH’) MEPUOJ OT HHBECTHUITMOHHHUS
nuKsI Ha DoHpa.

- llpm oOparHO M3KyIyBaHE - TUCTPUOYTOPHT HAMA MPABO Ja HAYKCISABA 32 CMETKAa Ha MHBECTUTOPA
TaKCH IpY 00paTHO M3KyIyBaHe Ha AsiioBe Ha DoHAA.
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C4eTOBOIHM MOJUTHKH, IPOABIKEHNE

3.10. Pa3xoau, cBbp3aHN ¢ MHBECTHIUATA B AsJ10Be HA POoHAA, NPObIKEeHHE

» TopumnuTte pasxoau 3a 2025 1. BB Bpb3Ka ¢ AeiiHocTTa Ha ®onna (,,OnepatuBHE pa3xonu’), KOUTO
ce rmoeMaT KOCBEHO OT BCHYKU HETOBU IPUTEXKATENN Ha [SUIOBE, BKIIOUNTEIHO TaKca 3a YIIpaBJIeHNE
Ha AaKTHUBUTE, BB3HArpaXKAeHue Ha baHkata - [emo3uTap, KOMHCHOHHM Ha WHBECTHIIMOHHU
MOCpPEeAHUIM U Apyru pasxonu ca 1.06% oT cpenHaTa roAMiliHa HETHA CTOMHOCT HAa akTHUBHUTE Ha
®onpa. (2024 1.: 1.32%)

HNHBecTHIIMOHHA cTparTerus

OCHOBHHTE HHBECTUITMOHHY 11eni Ha POHMa ca (TIpeCTaBEeH! B CIEAHUS IPUOPUTET):

e 3ammurta Ha 102 (cTO M 1BE) HA CTO OT CTOWHOCTTA Ha MHBECTUITUUTE HA MIPUTESIKATEITUTE HA JII0BE
BBB DOoHIIA;

® JIOKOJIKOTO € CbBMECTHMO C TOPENOCOYeHAaTa 1eN - HapacTBaHE Ha CTOWHOCTTA HAa MHBECTULIUUTE
Ha TIPUTSKATEIWTE Ha JAJIOBE HAJ 3alllUTEeHHS pa3Mep TIOCPEICTBOM peallu3upaHe Ha
MaKCHMaJTHHASA Bh3MOXKEH 10X07 oT PoH/a mpu ToeMaHe Ha HUCHK IO YMEpPEH PHUCK;

e OCHUTypsSIBaHE Ha MaKCHMajHa JIMKBHUIHOCT Ha WHBECTHUIMHUTE HA MPUTEKATEINUTE HA ISIIOBE OT
®doHpa mpes ,,0TBOPEHHS IEPHOL .

3ammra Ha 102 (CTO W 1IBE) HA CTO OT CTOMHOCTTA HAa WHBECTHUIIMATA O3HAUYaBa HETHATa CTOWHOCT Ha
AKTUBUTE Ha €JMH NI, U3YKMCIICHA KbM MOCICIHUSA paOOTeH JICH OT ,,0rpaHUYCHHS TIepuo”’, Aa Obje He
nmo-Hucka ot 102 (cTo W JBE) HAa CTO OT HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH JISJI, U3YHCICHA KbM
TToCiIeTHUS paboTeH ICH OT ,,0TBOPEHHUS MTepHo1”. 3a TOCTHTaHe Ha Ta3W e Y IIPaBIIIBAIIOTO JPYKECTBO
€ MHBECTHUpa 3a CMCTKa Ha (DOH):[a B INOAXOJAIIN HMHCTPYMCHTH 1O BUJA U CPOYHOCT, HpHHaI‘aﬁKH
MHBECTUIIMOHHATA CTPATErHs U MOJUTHKA, OMUCAHH T0-J0JIy, BKIIOYHTEIHO WHBECTUIIMOHHUTE IIMKIIH,
BKITIOYBAIIH T.HAP. OTBOPCHU M OTPAHUYUCHH MEPUOTH.

Hsama CUT'YPHOCT, 1€ q)OH,Z["bT € MOCTUTHE HHBECTUIITMOHHUTE CH LICJIN.

WNuBectunmonnara crparerus Ha ®DoHja mpenBmxaa ¢ nei 3amura Ha 102 (cto W 1BE) HA CTO OT
CTOWHOCTTA Ha MHBECTHUIMHTE HA PUTEXKATEIHUTE Ha JstoBe BB DoHa, MHBECTUpaHe Ha OCHOBHATA YaCT
OT aKTHBUTE B IIECHHU KHUXA, U3IaJICHHU WU TapaHTHPAHN OT ObJTapcKaTa JbpiKaBa, IbpikaBa YWICHKA WITH
TpeTa AbpKaBa, OOLUMHCKY O0JUTalliU, KOPIIOPATUBHU OOJIMTallUy 1/ Wik OAaHKOBH JCTIO3UTH B KPEJAUTHU
WHCTUTYIIMH ChC cefanuiie B PemyOnuka brirapus, B Apyra abpkaBa 4icHKa WK TPETa IbpiKaBa U/ Wiu
B aKITNH/ JTSUTOBE Ha KOJICKTUBHU MHBECTUITHOHHH CXEMHU ChC cenmaiuie B bearapus uimm ayxOnHa.

C wmen ocurypsiBaHe Ha KalMTaloBa IedanOa Ha MHBecTUTOpUTe DOHIBT MOXKE Ja WHBECTHUPA 4acT OT
aKTUBUTE CH W B APYTH JUKBUIHN (UHAHCOBM aKTHBH MO cMmuchia Ha @wi. 38 ot 3AKHUC/IIKU, B T.4.
JepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH, C KOSITO Jia C€ OCUTYPHU E€KCIO3UIUS KbM MHICKCH BBPXY aKLUH
Ha eBporneiicku komnaHnuu. CTpaTerusTa NpeABMKAa Ype3 Te3u MHCTpyMEeHTH POHIBT Ja yuyacTBa B
€BEHTYATHOTO MOBHIIIABaHE Ha CTOMHOCTTa Ha 0a30BHS aKTHB, BBPXY KOMTO ca 3aKyNEeHH ChOTBETHHUTE
JIEpUBAaTUBHU MHCTPYMEHTH, HO CBILIEBPEMEHHO Ja ObJe Mpenna3eH OoT MMOHMKaBaHe HAa CTOMHOCTTa Ha
0a30BUs aKTUB.

Ilo oTHOmICHKME Ha DOHIA HE Ce MMpeABMIKAA U3TPAKAAHE Ha OTpacC/ioBa CiCruaIn3alus Ha CXeMara.

Hpe3 OIrpaHUYCHUTE IEPpHUOAN (DOH,ZIT)T MOXE J1a UMa TCPUTOpHATIHA ClICIUaIn3aluia KbM NKOHOMHKATa Ha
€BPO30HATa Ype3 €KCIIO3UIUS KbM BOJCIIM MHICKCU BBbPXY aKIMU Ha KOMITAHWU OT CTPaHU WICHKU Ha
eBpo3oHara kato Dow Jones Euro Stoxx 50, Haii-Beue upe3 WHBECTHIINH B IECPUBATUBHHA (DHMHAHCOBU
nacTpymentu. Manekcst Dow Jones Euro Stoxx 50 e cp3maneH, 3a Aa cienu npeacTaBsHero Ha 50 Haii-
rojieMd KOMITAaHUU OT BCHYKH OCHOBHH CEKTOPY HAa MKOHOMHUKATa Ha CTPAHHUTE YICHKUA Ha €BpO30HATA.
WNupnexchT e 6a3upaH Ha a3apHAaTa KaUTATU3aIUsd Ha BKIFOYSCHUTE B HETO KOMITAHUH.

C ornen mocturane Ha MHBECTUIMOHHMTE 11enu Ha DoHpa, neiiHoCTTa My MMa LHUKINYEH XapakTep. Beeku
WHBECTUIIMOHEH IIUKBJI € C MIPOBIDKUTEITHOCT OT MPHOIH3UTENHO 3 (TpH) TOJUHH U TIOJIOBHHA M BKITIOYBA
JIBA OCHOBHHU mepuoja. POHIBT OCHINECTBSIBA HEMPEKHCHATO CBOSITA AEWHOCT, KaTO BCEKHM HOB IIMKBI
3aro4Ba Jja Te4e BeHara cjie]] U3TH4aHe Ha MPeIXOAHHUS.
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I/IHBCCTHHHOHHa cTparerusi, NpoabJ/I’>KEHUE

[IBpBHUAT OCHOBEH IEPHOA € HapedeH ,,0TBOPEH MEePHOJ U € C MPOABIDKATEIIHOCT OT MPUOIU3UTETHO 3
(Tpu) mecena. [Ipe3 To3u neproa ce U3BLPIIBA AKTUBHO HAOWpaHe Ha CPEeICTBAa OT MHBECTUTOpHUTE. ToBa
€ W IepUOIbT, TIPe3 KOUTO HHBECTUTOPHUTE, 3aKyIIIH JisiIoBe Ha DOHMA MTpe3 MPeax0JHI WHBECTUIIHOHHH
LUKITM ¥ KEJTaelly Jja HallpaBsAT 0OpaTHO M3KYITyBaHE, € MPEHOPBhUYUTENTHO Ja MPOIaZaT CBOUTE ISIOBE
oopatrHo Ha ®onpma. [lo Bpeme Ha ,,0TBOpeHHs mnepuon’ akTuBuTe Ha @DoHmAa ce UHBECTHpAT
MIPEUMYIIECTBEHO B MHCTPYMEHTH Ha MapHyYHUS Ma3ap, akiuu/ JsI0BEe Ha KOJCKTUBHU MHBECTUIIMOHHU
CXeMH ¥/ Wi OAHKOBH JICTIO3HTH.

Bropust ocHOBEH nieproA € HapeueH ,,0rpaHuueH Mepruol” U € C MPOABDKUTEIHOCT OT IPUOIU3UTENHO 3
(Tpm) roguaA. ,,OTpaHUYCHUAT IEPUO]] 3a1I0YBA Ja TeUe Ha IbPBUS JICH ClIe] N3TUIAHETO Ha ,,0TBOPEHHS
nepuoxa”. Ilpe3 ,,orpannuenus nepuoa” MOHIBT OCHIIECTBSIBA CBOMTE OCHOBHH LIEJIM — OCHUTYpsIBAaHE Ha
3ammra Ha 102 (cTo M ABE) HA CTO OT CTOMHOCTTa HA WHBECTUIMUTE HA MPHUTEKATEIUTE Ha ISJIOBE BHB
QdoHga U peanu3upaHe Ha KamuTanoBa redanOa. 3ammra Ha 102 (cTow ABe) Ha CTO OT CTOHHOCTTa Ha
MHBECTHUIMATA MTPE3 TO3W MEPHOJ O3HAaYaBa HETHATA CTOMHOCT Ha aKTHBHUTE HA €AWH ST, N3YUCIIEHA KbM
nociegHus paboTeH JeH OT ,,0rpaHuYeHus epuo’, 1a Obae He mo-Hucka ot 102 (cTo 1 aBE) Ha CTO OT
HETHaTa CTOWHOCT HAa aKTUBUTE Ha €OUH [5UI, U3UMCJICHA KbM MOCIEIHHSA PabOTeH NIEH OT ,,0TBOPEHUS
nepuon”’. OcHOBHATa YacT OT akTuBuTe Ha DoHIA Tpe3 TO3W mepuo I1e ObAaT WHBECTHPAHU B IICHHH
KHWKa, W3/1aJICHH WINM TapaHTHpaHU OT Objirapckara AbpikaBa, Abp)kKaBa YjeHKa WM TpeTa JAbpKaBa,
OOIIMHCKH 00NMHUTalluy, KOPIOPaTUBHY 00IMranuy v/ Wi 0aHKOBU JACTIO3HUTH.

C uen ocurypsiBaHe Ha JTUKBUIHOCT HA MHBECTUIIMUTE HA MIPUTESKATEIUTE HA ASIIOBE, TIPE3 ,,0rPaHUUCHUS
nepuoa” ce MPEeIBHKIAT HAKOJIKO ,,MeXKIMHHN TIepro/a’”, TIpe3 KOUTO Ie Ce MPIIarar mo-HUCKH TakcH/
pa3xoam 3a CMETKa Ha MHBECTUTOPHUTE MPH Mpoaak0da u 00paTHO M3KYIyBaHE Ha JISJIOBE B CPaBHEHHUE C
TakcuTe/ pa3xomuTe MpH NpoJakda M OOpaTHO M3KyIyBaHEe Ha [SUIOBE Tpe3 OcCTaHajaTa 4yacT OT
»OTpaHU4eHUsI mepuoxa’. VHBeCTUTOpUTE cienBa JAa HMMAT NOPEABUJ, Y€ 3aKyNWIUTE OsJIOBE IIpe3
,»OTPaHUYECHUTE TIEPUOAN ", BKITFOUUTEITHO ,,MeXINHHUTE TIEPUOTN, HSIMA 1a MOTAT Ja pa3ulTaT Ha 3a1uTa
Ha 102 (cTo u B€) HA CTO OT CTOMHOCTTA Ha CBOSITAa MHBECTHUIUS B Kpas Ha ,,0TPaHUYCHUS MTepUoI”.

C men peanu3upaHe Ha KaTUTAJIOBa medanba, 9acT oT aktuBuTe Ha DoHma MoraT Ja O0bIaT HHBECTHPAHU
[0 TaKbB HAYMH, Y€ JIa CE€ OCUTYPHU EKCIIO3UILINUS KbM HHJEKCH BbPXY aKIUKU HA €BPOICHCKU KOMIIaHWH,
Hali-Beue 4pe3 MHBECTHULINH B ICPUBATUBHU (DMHAHCOBU UHCTPYMEHTH.

YnupapnsBanoTo JpyKecTBO Iie MHQOpMUpa MPUTEKATSIUTE HA JSUIOBE U OCTAHAIMTE MWHBECTUTOPH 3a
TOYHATa JaTa, Ha KOATO IIe 3allo4Ba BCEKU ,,0TBOpEH/ ,,orpaHWyeH” W ,,MEKIUHEH TEepUOIl OT
WHBECTHIIMOHHUS MUKBJI HA DoHJa, Hal-Manko 30 THU Mpean 3all0YBaHETO Ha ChOTBETHUS TIEPUOJ] Ipe3
CHOOIICHUS:

“* Ha BCUYKH ,,[HIIETA”, HA KOUTO CE MPUEMAT MOPBUYKH 3a MPOAaxK0a U 00paTHO M3KYITyBaHEe HA
nsmoBe oT DoHAa;

/

« Ha MHTepHeT cTpaHuaTa Ha YTIPaBIABaIIOTO JPY>KECTBO.

KOHerTHaTa CTPYKTYpa HAa AaKTUBUTC 3aBUCH OT MOMCHTHUTC IIa3apHU YCJIOBUA U € JUHAMHUYHA B
T'paHUOUTE HA IMTOCOYCHUTE I10-I0J1Yy OrpaHUYCHUS. HO-KOHerTHO, AKTHUBUTC Ha (DOHI[a CC MHBECTHUPAT B
CJICOHUTE I'pynun q)HHaHCOBI/I HHCTPYMCHTHU U B PAMKUTEC Ha JOJYIIOCOYCHUTEC MaKCUMaJIHU IMTPOLCHTH:

1. AKunu B Apy’>KECTBa U IPYTH LIEHHN KHIDKA, eKBUBAJICHTHU HA aKIMH B JPY>KECTBA, IOMYCHATH 10 WU
THPTyBaHU Ha peryiupaH mazap mo wi. 152, an. 1 u 2 3[IOU wiu TepryBaHd HA IPYT PETyIHpaH Mazap B
I'bprKaBa YWICHKA, KAaKTO U JIOIyCHATH JI0 THPTOBHsI Ha o(uIalieH ma3ap Ha poHI0Ba Oopca I ThPryBaHU
Ha JIpYT peryjHpaH mazap B TpeTa JbpiKaBa, KONTO € BKIIOUEH B CIUCHK, 000peH ot Komucusra, mmm
npeasuacH B [Ipapunara Ha @onga — 10 60 Ha cTO OT akTHUBUTE HAa DOHNA;

2. O6mro o 100 Ha cTo ot aktuBuTe Ha PoOHIA B:

a) LIEHHW KHI)Ka U MHCTPYMEHTH Ha MApUyYHUS Ma3ap, eMUTHpaHu oT PemyOnuka bvarapus wim apyra
I'bPrKaBa WICHKA;
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

I/IHBCCTHHHOHHa cTparerusi, NpoabJ/I’>KEHUE

0) MHCTpYMEHTH Ha MapUYHUS Na3ap U3BBH T€3U, THPI'YBaHU HA PETYJIHMpaH Ia3ap, ako BbPXY €MHUCHUATA
WIM €MUTEHTA Ha TE3W MHCTPYMEHTH CE€ OCBIIECTBSIBA HAA30p C L€ 3allUTa HA MHBECTUTOPUTE WIIU
CIECTSIBaHMATA, EMUTUPAHH WIN TapaHTUPAHU OT LEHTpaJHU opranu B PenyOnuka bearapus uinu B apyra
IbprKaBa WiIeHKa, OT bbiarapckara HaponHa 0aHKa, OT LieHTpajaHa OaHKa Ha Apyra IbpkKaBa WICHKA, OT
EBporneiickaTa nienTpanHa 6anka, ot EBpormeiickus cbro3 uian ot EBponeiickara MHBECTULIMOHHA OaHKa, OT
TpeTa IbpKaBa, a B cilyyanTe Ha deaepanHa JbpikaBa - OT €IMH OT WIEHOBETE Ha (eepaHaTa IbpiKaBa,
OT IMyOJIMYHa MEXIyHapOoIHa OpraHU3alys, B KOATO YICHYBA [TIOHE €lHA JbP)KaBa YWICHKA;

B) LICHHHU KHIJKA M MHHCTPYMEHTH Ha MapuUyHUA Ma3ap, EeMUTUPAaHU WM FapaHTHPaHU OT Juuara mo 0. ,,0”
(6e3 Te3u 1o 6. ,,a”), B TOBA YUCIIO [IEHHH KHMKAa M MHCTPYMEHTH Ha MAPUYHUS 1a3ap, EMUTHPAHH OT TpeTa
IbpKaBa, U JOMYCHATH JO0 WIM THPTYBaHM Ha peryiupaH mazap no uin. 152, an. 1 u 2 3[IOU, unu
TBPIyBaHM Ha APYr peryiupaH nasap B PemyOnuka bbiarapus wim B apyra IbpkKaBa 4jeHKa, HIIH
JOIyCHATH A0 THProBus Ha opuIManeH nasap Ha (GoHIoBa OOpca, MM THPIyBaHH Ha APYT peryiHpaH
mazap B TpeTa Jbp)KaBa, KOWTO € BKIIIOYEH B CIMCHK, 000peH oT Kommcwuara, win € MpenBuieH B
IIpaBunara Ha ®oHna;

T') BJIOTOBE B KPEAUTHU MHCTUTYIUH, TUIATUMH IIPU TIOUCKBAHE WU 32 KOUTO CBHINECTBYBa MPaBOTO 1A
ObJaT W3TETJICHU IO BCSAKO BpeMe, W C Jara 70 Majeka He moBede oT 12 Mecera, MpH yCIOBUE 4Ye
KpeAWTHATa MHCTUTYIHA € ChC cefanuiie B PenmyOnuka brirapus niu B qpyra IbpaBa WieHKa, a ako €
ChC Ce/IaJIHIe B TPETA AbPKaBa, IIPH yCIOBHE Y€ CIa3Ba MpaBuiia U € 00eKT Ha Hai30p, kouto Komucusita
€ OoIpejieNnuia 3a eKBUBAICHTHHU Ha T€3HU ChIIACHO MPaBoTO Ha EBpormnelickus chio3.

3. O6mo 10 50 Ha cro or akruBuTe HAa DoHIa B:

a) IIEHHU KHIDKA U HHCTPYMEHTH Ha MapHYHUS Na3ap, eMUTHPAHU WIM TapaHTUPAHU OT PETHOHAIHU WIIH
MeCTHHU opranu Ha PemyOnuka bearapus, Ha npyra qppikaBa WieHKa WM Ha TpeTa JbpiKaBa, JIOIMYyCHATH
JI0 WJIM THPTyBaHM Ha peryaupad nazap no wi. 152, an. 1 u 2 311OU, nnu TepryBaHu Ha APYT peryiaupaH
naszap B PenyOnuka brirapust nnm B npyra appskaBa WieHKa, WIK JOIyCHATH O ThProBus Ha opuLHaIeH
nasap Ha ¢poHaoBa O6opca, WM ThPIyBaHH Ha APYT peryjupaH mazap B TPETa JbpiKaBa, KOWTO € BKIIOUEH
B CIHCHK, 0100peH ot Komucusra, nnu e npensunex B [IpaBunara na ®onpa;

0) MHCTPYMEHTH Ha NApUYHUS Ta3ap, EMUTHPAHHU WM TapaHTHPAHU OT PETMOHAIHU WJIK MECTHU OpTaHH
Ha PenyGnuka Bparapus, nnm Ha Apyra AbpKaBa WiCHKa, U3BBH TE€3H, THPryBaHH Ha peryjupaH nasap,
aKoO BBPXY €MHCHSTA WM €MUTCHTA Ha TE3W MHCTPYMEHTH CE€ OCBIIECTBABA HAA30p C LEd 3alluTa Ha
MHBECTUTOPUTE HJTU CTIECTABAHUSATA,

4. KoprniopaTuBHM OONHTAINH U JPYTH ABITOBU IIEHHHU KHIKA M HHCTPYMEHTH Ha TTApUYHUS 1Ma3ap U3BBH
T€3W 0 T. 2 ¥ T. 3, NOMyCHATH JI0 WJIM ThbpPI'yBaHU Ha peryiupas nasap mo wi. 152, an. 1 u 2 3[1OU, wnn
TBHPIyBaHU Ha APYT peryiupan nasap B PemyOnuka brarapust— no 20 Ha cto oT aktuBuTe Ha POHAA;

5. KopniopatuBHu obiuranuy U Apyry ABITOBH LIEHHU KHUKA U HHCTPYMEHTH Ha IMapU4HHUS Ma3ap U3BbH
T€3W MO T. 2 ¥ T. 3, JOIyCHATH 10 ThPrOBUS WJIN THPIryBaHH Ha peryyiupas nasap mo ui. 152, am. 1 u 2
3I1®U, unmu THPryBaHHU HA JPYT PEryIUpPAH Ma3ap B IbpKaBa WICHKA, pa3nudHa oT Permybnuka beiarapus,
WK IOIyCHATH JO THProBus Ha oduiraneH nasap Ha GoHa0Ba OOpca WM ThPryBaHH Ha APYT peryiupaH
masap B TpeTa AbpXaBa, ChIJIACHO CIUCHK, omoOpeH oT Komucusra, wnm npensuneH B [IpaBunara Ha
®donga — mo 50 Ha cTo oT akTUBUTE HAa DOHA;

6. [suoBe Ha Jpyrd KOJEKTUBHH WHBECTUIIMOHHU CXEMH W JIPYTH TPEANPHUSTHS 32 KOJIEKTHBHO
WHBECTHUpPaHE, KOUTO OTTOBapsT HA ycimoBusaTa Ha wi. 4, ait. 1 ot 3IKMCIAIIKU, He3aBucuMo OT TOBA Aalin
ca ChC CeJIAJIMIIE B IbPKABa WICHKA, KaTO APYTUTE MPESAIIPUITUS 32 KOJICKTHBHO UHBECTHpaHe TPsIOBa 1a
OTrOBapsAT Ha ycioBusTa mo wi. 38, am. 1, 1. 5, 6. ,,a” 3AKUC/AIIKU, u npu ycioBue 4e ChIIIACHO
VUIPETUTEITHUTE aKTOBE WM MPpaBUjIaTa Ha TE3W KOJEKTHBHU HHBECTUIIMOHHN CXEMH FITH TIPEATIPUATHS 32
KOJICKTUBHO MHBECTUPAHE TE MOTAT J1a MHBECTUPAT 00110 He moBede oT 10 Ha CTO OT aKTUBUTE CH B IPYTH
KOJIEKTUBHHU WHBECTUIIMOHHU CXEMU WU B JIPYTU MPEANPUITHS 32 KOJICKTUBHO MHBECTHPaHE - 10 60 Ha
CTO OT aKkTUBUTE HAa DOH/A;
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

I/IHBCCTHHHOHHa cTparerusi, NpoabJ/I’>KEHUE

7. Hackopo m3nafenn mpexBbpisieM: [IEHHN KHIKA, aKO YCIOBHUATA HA €eMHCHATA BKIFOYBAT IOEMaHe Ha
3aJIBJDKEHHE J1a C€ UCKa JIOMYCKaHe U B CPOK, HE MO-IBJIBI OT €Ha roJMHa OT M3AaBaHETO UM, Ja ObaaT
JOITyCHATH JI0 ThproBus Ha ,,beiarapcka donmoBa Oopca” AJl, Ha apyr odwunmaneH nasap Ha (GoHmOBa
Oopca Wim JIpyT peryiupaH maszap, QyHKIHOHHpAI PeIOBHO, MPU3HAT U MyOJINYHO AOCTHIIEH, KOWTO €
BKJIIOYEH B CIHCHK, 0100peH oT Komucusara unu e npensuaex B [lpaBunara na @onga — 10 20 Ha €TO OT
aktuBuTe Ha DOH/A;

8. O6mo 10 40 Ha cTo OT akTHBHUTE HA DOH/A B UHCTPYMEHTH Ha MMAPUYHUS 11a3ap, U3BBH TE3U, ThPI'yBaHU
Ha peryJupaH nasap, ako BbpXy €MHCHUSITa UM EMUTEHTa Ha TE€3U MHCTPYMEHTH C€ OCBILECTBSIBA HAA30D
C IIeJT 3alllUTa Ha HHBECTHUTOPUTE MITU CIIECTSABAHUITA, KAKTO M OTTOBAPSIIIN Ha CIICJHUTE YCIOBHUS:

a) M3J1a/ICHU Ca OT EMUTEHT, YUATO EMHCHUS LICHHU KHIDKA Ce ThPryBa Ha PeryJupaH nasap no wi. 38, ai.
1, 1. 1 — 3 3JKUCAIIKH;

0) eMUTHpPaHU WIM TapaHTHPaHU ca OT JIMLE, BbPXY KOETO CE OCBHLIECTBSBA NpPYACHIMAIECH HAA30p
CBIIIACHO KPUTEPHH, OIIPEJICIIEHN OT IPaBOTO Ha EBporeiickus ch103, MITH OT JIMIIE, KOETO € 00EKT U Cria3Ba
MpaBWiIa, MPUETH OT CHOTBETHUS KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJKOBAa CTPOTH, KOJIKOTO ca
W3MCKBAHUATA, ONPEICIICHH OT IIPaBOTO Ha EBponeiickus cpio3;

B) M3JIaJICHH ca OT eMuTeHTH 1o wi. 38, aim. 1, 1. 9, 6. ,,r” ot 3AKMUCIIIKH, oTroBapsiiu Ha KpUTEpuUH,
omoopenn ot Komucusra, rapanTupanty, 4e:

aa) MHBECTHIIMUTE B TE3W WHCTPYMEHTU ca OOEKT Ha 3allliTa Ha WHBECTHTOPUTE, €KBHBAJICHTHA Ha
3aIllUTaTa, Ha KOSITO MO Ie)KaT HHBECTHIIMHTE 110 OyKBH ,,a”, ,,0” 1 ,,B” Ha wi. 38, an. 1, 1. 9 3SAKUCIIIKU;

00) eMUTEHTBHT € APYKECTBO, YMHTO KalWTal W pPE3epBH ca B pa3Mep He IO-MaJKO OT JIeBOBaTa
paBHoctoitHOCT Ha 10 000 000 eBpo, KOETO mpencTaBs W MyONMKYBa TOMWINHKM (DUHAHCOBH OTYETH B
choTBeTCTBHE ¢ UeTBbpTa nupektuBa Ha ChBera oT 25 1onm 1978 r., mpuera Ha ocHOBaHme wWi. 54, § 3,
OykBa , k” oT JloroBopa OTHOCHO TOJUIIHHTE CYETOBOAHM OTYETH HA HSAKOM BUIOBE IpPY)KECTBA
(78/660/ENO) mmu ¢ Permament (EO) Ne 1606/2002 na EBpometickus mapiaameHT 1 Ha ChBeTa ot 19 romm
2002 r. 3a npuiaraneTo Ha MexIyHapOIHUTE CUSTOBOJHH CTAHAAPTH, H € JINIIE, KOeTO pHHAHCHpa Tpyna
OT JPY’KECTBA, B KOATO Y4aCTBaT €IHO WM HAKOJIKO JPY>KeCTBa, IPUETH 3a THProBUs HA PETYJIMPaH masap,
WIN JUIe, KoeTo (puHaHCHpa APYKECTBA 3a CEKIOPUTH3AIW, BB3IOI3BAIIMA CE€ OT OaHKOBAa JMHUS 3a
OCUTYpsIBAaHE Ha JTMKBUJIHOCT.

9. HepuBaTuBHM (PUHAHCOBM HMHCTPYMEHTH, BKJIOYMTENHO EKBHBAJIEGHTHH HA TIX WHCTPYMEHTH,
3aJIBJDKEHHSITa TI0 KOUTO MOTaT Ja ObAaT M3MBJIHEHH Ype3 MapudHo IJIallaHe, JOMyCHATH A0 ThPTOBUSI
WM THPTYBaHU Ha peryaupan naszap o wi. 152, an. 1 u 2 31I1OU unu TepryBasHu Ha Ipyr peryaupaH nasap
B PenyOnuka brirapust win B IbpkaBa WieHKa, KAKTO U JIONTyCHATH A0 ThProBUs HA O(HUIMAJIEH Ma3ap Ha
¢doHI0Ba OOpca WM THPTYBaHU Ha APYT PEryJIMpPaH Ia3ap B TPeTa JbpiKaBa, ChIIIACHO CIUCHK, OJ00pEH
ot Komucusra, uinu npensuzaeH B [Ipasunara na ®oHjaa, W/uig AepuBaTUBHA (UHAHCOBU MHCTPYMEHTH,
THPIyBaH{ Ha U3BbHOOPCOBH Ma3apH, OTTOBAPSILIM Ha yciaoBusTa o wi. 38, an. 1, 1. 8 3AKUCAIIKHU — o
40 Ha cto or akTHBUTE HA DOHJIA;

10. Apyru ¢puHAHCOBH HHCTPYMEHTH, H3BHH MTOCOYCHHUTE B T. 1 - 9 mMo-Tope M U3BBH Te3u 1o wi. 38, ai. 1
3AKUCAIIKU — o 10 Ha cTo OT akTuBUTE HA DOHTA.

DOoHIBT HE MOXKE J1a IPUAOOMBA IIeHHH (OJIarOpOIHN) METAlId U CEpTU(DHUKATH BBPXY THX.

@®oHIBT MOXE 1a MHBECTHPA B NPEXBHPISIEMH IICHHH KHW)Ka M MHCTPYMEHTH Ha MApUYHHA I1a3ap,
nonycHatu 1o Teprous Ha London Stock Exchange, London International Stock Exchange, SWX Swiss
Exchange, Luxembourg Stock Exchange, New York Stock Exchange, American Stock Exchange,
NASDAAQ, Toronto Stock Exchange, Sydney Stock Exchange, Hong Kong Exchange & Clearing, Tokyo
Stock Exchange.
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ITapuuHu cpeacTBa

B xunsou nesa 2025 % ot obmara 2024 % ot ob1mara
CTOMHOCT HA CTOHHOCT Ha

AKTHBHUTE AKTHBHUTE

Be3cpounn 6aHKOBH BIIOTOBE, B JIeBa 223 0.93 135 0.58
Be3cpounu 6aHKOBHU BJIOTOBE, B €BPO 21 0.09 305 1.31
06110 244 1.02 440 1.89

Bescpounute OankoBH BiioroBe KbM 31 mekemspu 2025 1. 1 2024 r. BKIIOYBAT pa3uIaliaTeTHUTE CMETKH

Ha DoHpa.

Hsama 6J'IOKI/IpaHI/I CYMH U APYTHU OI'PAaHUYCHUS 34 MTOJI3BAHC HA MMAPpUIHUTE CPCACTBA HA (DOHI[a.

I[Iapu u napu4YHU eKBHBAJIEHTH

HapI/I‘lHI/ITG CpeACTBA U MAPUIHUTE CKBUBAJICHTH 3a LCIIUTC HA OTUYCTA 34 MAPUIHUTE MMOTOLHU CE CbCTOAT

OT CJICOHUTE CaJiaa:

B xunaou nesa 2025 % ot oOmarta 2024 % ot o6mara
CTOIHOCT Ha CTOIHOCT Ha

AKTHBHTE AKTHBHUTE

Bescpounu 6GaHKOBH BIIOTOBE, B JIeBa 223 0.93 135 0.58
be3cpounn 6aHKOBH BJIOTOBE, B €BPO 21 0.09 305 1.31
O6u10 244 1.02 440 1.89

DUHAHCOBM AKTHBH, OLICHABAHM 110 CTIPABeJIMBA CTOMHOCT Mpe3 MevyaydaTa uin 3arybdara

B xunsiou nesa 2025 % ort oO0miaTa 2024 % ort o0miaTa
CTOMHOCT HA CTOMHOCT HA
AKTHBHUTE AKTHBHUTE
JIbpkaBHU IIEHHH KHIDKA 22 577 93.94 22 360 95.92
JepusaTtu 1212 5.04 510 2.19
Oouo 23 789 98.98 22 870 98.11
Hvporcasnu yennu KHudHCa
B xunsou nesa 2025 % ot obmiaTa 2024 % ot obdmiaTa
CTOMHOCT HA CTOIHOCT HA
AKTHBHUTE AKTHBHTE
JAbpkABHH UCHHH KHIOKA, 22577 93.94 22360 95.92
JICHOMUHHPAHU B €BPO
0610 22 577 93.94 22 360 95.92

Kem 31 nexemBpu 2025 r., ®oHABT IpUTEkKaBa 5 €MUCHU AbPKaBHU IeHHH KHIKa (1 emmcus Ha
PenyOnuka Yarapus, 1 emucus Ha WMupmoHesus, 1 emucus Ha PemyOnmuka PymbHus, 1 emucus Ha

PerryOnvka @Oununuan u 1 emucus Ha PermyOnuka ['epmanus) B T. 4.
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@DUHAHCOBH AKTHBH, OLEHSBAHH MO CHOpaBelIUBA CTOWHOCT Mpe3 MedyajbaTra WM 3arybara,
NPOABLIKEHHE

ﬂbpafcaenu UEeHHU KHUJIca, npodwmcenue

e ¢ (dukcupaH IWUXBEH IMPOILEHT, TOMUIIHN KYNOHHM IUIANAHUS W OCTaThUCH MAaTypUTET HaJ
1 roguHa - 4 eMucHy,

e ¢ (QukcupaH JIMXBEH MPOLEHT, TOMUIIHMA KYNOHHU IUIAIIAHUS W OCTaThUCH MATYyPUTET IO
1 roguna - 1 emucus.

Hepusamu
B xunsou nesa 2025 % ot ob01aTa 2024 % ot od1aTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE
Onmuu, 1eHOMUHUPAHU B €BPO 1212 5.04 510 2.19
0610 1212 5.04 510 2.19

KoM 31 gexemBpu 2025 r., DoHABT pUTESKaBa eaHA KO ot BpXy uuaekca DJ Euro STOXX 50 cbe
CPOK Ha yIpaxkHsIBaHE JI0 MEeT TOIUHHU.
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8. Texkyumu 3agbixenus

B xunaou nesa 2025 2024
3aabioKeHnst KbM Y IPABIISBAIOTO APYKECTBO U baHkara - 20 20
JIETIO3UTap
O6mo 20 20
9. JlsanoBe B 00pBIIeHHE
B xunsou nesa 2025 2024
Opoii CTOIHOCT opoii CTOIHOCT
Cnhcrosinue kM 01 ssHyapu 23 356 297 23290 2 941 236 2 801
Emutnpanu ganoBe npes nepruoaa 6 074 7 22 591775 22410
OO0paTHO M3KYTIEHH JSIIOBE Mpe3 Ieproaa (720 340) (751) (2176 714) (2 154)
[Teyan6a 3a roguHaTa 1467 233
Chcrosinue KM 31 1ekeMBpH 22 642 031 24 013 23 356 297 23290

CobriacHo oOsiBeHaTa IOJMTHKA 32 OTPE/IeNsIHE Ha HeTHATa CTOMHOCT Ha akTuBHTE Ha DoHa (MpuiIoKeHue
3), HetHata croifHoCcT Ha 1 151 kM 31.12.2025 1. e paBHa Ha 1.0605 nB. (31.12.2024 1.: 0.99716 18B.)

10. TIleuyandu oT omepanuM ¥ NOCJI€ABANIA OLEHKA HA (PUHAHCOBY AKTHBY, OLIEHSIBAHM 110 CIIPaBeIJIMBa
CTOMHOCT, HETHO

B xunaou nesa 2025 2024
[Ipuxoau oT omepamnuy 1 MociieIBamia OneHka Ha (YMHAHCOBH aKTHBU 5263 2 091
Pa3xou o omeparuy U mocijeaBaiia oneHka Ha PUHAHCOBU aKTHUBU (3917) (1 809)

Ilevandm oT onepanyy 1 NOCJEABALIA OLCHKA HA (PMHAHCOBH

. 1 346 282
AKTHBH, OLICHAABAHU M0 CNIPaBeIJIMBA CTOMHOCT, HETHO

23



11.

12.

13.

AP ,,JCK CTABUJIHOCT 6“

MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

Pa3xonm 3a BHIIHM YCJIYyTH

B xunaou nesa 2025 2024
Br3Harpaxiaenue Ha YpaBisBalioTo JIpy>KECTBO 32 YIpaBICHHE HA 239 129
neriHocTTa HA DoHga

Br3narpaxnenne Ha bankata - gemno3urap 3a JCO3UTAPHH yCIYTH 14 8
Komucrnonnu na WHBCCTUIIMOHHU MOCPCAHUIIN - 3
O6mo 253 140

CeraacHo IIpaBunara Ha Qonpa:

® TOIWIIHOTO BB3HArpaXkJIeHWe Ha YTpaBisgBamoTo ApyxkectBo 3a 2025 1. e 1.00% ot cpemHara
TOJIMIITHA CTOWHOCT Ha HeTHUTE akTuBHM Ha DonHma (2024 r.: 1.17%).

e  VYrpamisBaIioTo APYKECTBO HAMA MPABO HA Bh3HArpaXKJIcHUE 3a cMeTka Ha DoHa, KoeTo ce 0azupa
Ha MMOCTUTHATUTE Pe3yATaTH (peaTn3upana JOXOTHOCT).

3ary0u oT BaJIyTHH ONepanuu, HETHO

B xunsou nesa 2025 2024
[Ipuxoau no BaxyTHU oNepanuu - 91
Pa3xoau o BaJyTHH omepanun - (11D
3aryom oT BAJIyTHM ONlepaliii, HETHO - (20)

OmnogecTsiBaHe HA CBBbP3aHM JIMLA

JA® ,JICK CrabunHocT 6” ¢ 000c00€HO HMYIIeCTBO 0€3 OpraHy Ha YIpaBICHUE U HETOBOTO YIPABICHUE
ce OCBLIECTBSABA OT YMpaBisiBallo IpyxkecTso ,,JJCK Ynpasnenue na aktusu” A/Jl.

Axknuonepu Ha ,,JICK Yopasnenue Ha aktuBu” AJl kbm 31.12.2025 1. ca:

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

»HCK Ynpasnenue Ha aktuBu” A/l e koutponupaso ot ,,OTII ®onag MennmxmbHaT JITA. M HEOPAKO OT
OTII banmk, Yurapus (OTII bank e maxkopuTapeH coOCTBeHMK Ha Kammrtaina Ha ,,OTII Donn
MennmxmbHT JITH). Jdpyrusar akiuuonep B YIpaBisgBaIioTo ApyskecTBoTo — ,,.banka JICK” A/l cbiro e
koHTponupano oT OTII bank. CBbp3anu nuna ca U BCUUKU IpYTH ApyxecTBa oT rpynara Ha OTII bank.

KoM 31 nexemBpu 2025 1., cBBp3anuTe autna ¢ ,,JICK Yrpasienue na aktuu’” A/l, mpuTexaBamiy Js10Be
Ha DoHJa ca KakTo cileaBa:

31 nexemBpu 2025 31 nexemBpu 2024
Cpbp3aHo JuIe

bBpoii 0anose bpoii 0san06e
,baraka JICK” AJ] 322973 322973
O6ui0 322973 322973

IIpe3 2025 r. u 2024 1. He ca CKIIOYBAHU CAETKH ¢ AsutoBe Ha DoHa OT wieHoBeTe Ha chBeTute Ha “JICK
Yupaenenue Ha aktuBu” A/l u cBbp3anuTe nuna ¢ JpyxecTBoTo.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA 110 YIpaBJi€eHHME HA PUCKaA

Ocnosna pamka

Horosopen ¢ong ,,JJICK CrabumHocT 6” € ¢ HHCBK 0 yMepeH puckoB npodwmi. QoHIBT MHBECTHpA
NPEeHMYIIECTBEHO B ICHHH KHIDKA, H3/aJICHN WIN TapaHTHPaH! OT ObJrapckara IbpKaBa, Ipyra JbpiKaBa
YJICHKA WU TPeTa AbprkaBa, o0muranuu 1 0aHKoBY nermo3uT. C I1e1 OCHTypsBaHe Ha KaluTaloBa redanda
Ha nHBecTUTOpUTe POHABT MOXKE J]a MHBECTHPA YacT OT aKTUBUTE CH W B JIPYTU JUKBUIHU (PUHAHCOBH
aKTHBH B T.4. JEPUBATUBHH (PUHAHCOBM MHCTPYMEHTH. PasnpezneneHneTo Ha WHBECTUIMHUTE IO THIIOBE
(MHAHCOBH HHCTPYMEHTH C€ OCBINECTBABA CBHIJIACHO WHBECTHIHMOHHATAa MoiuTHKa Ha PoHIa OT
nopTdoNINo MEHUIKBpPHUTE. B pe3ynTar Ha ecTecTBOTO, XapaKTepPUCTUKATa U WHBECTUIIMOHHATA JAEHHOCT
Ha (OHJaA, BIOKECHUTE CPEACTBA Ca M3JIOKEHH HAa PUCKOBE, CBBP3aHH C (PMHAHCOBUTE MHCTPYMEHTH H
na3apyre, B KOUTO C€ HHBECTHPA.

OCHOBHUTE PUCKOBE ca:
® TIa3apeH pUCK
® JIMKBHJIEH PUCK
® KpEIUTEH PUCK
e  OIEpalnMoHEH PUCK

ITonutukara 3a ynpasiaeHue Ha pucka Ha @OHJIa MMa 32 LIEJ Ja OCUTYPSIBA €KEHEBHOTO CIIEACHE U OLICHKA
Ha PUCKOBUTE (PaKTOpH, OKa3BalllM BIUSHUE BbPXy akThBHTE Ha DOHIA M Jla OrpaHUYM U MUHHMU3HPA
BB3MOXXHHUTE HETaTUBHU e(eKTH BhpXy aeriHocTTa Ha PoHma. CucreMara 3a ynpaBleHHE Ha PUCKa Ha
@oHJ1a ce OCHOBaBa Ha LIEJEBO-U3IPaJicHa OpPraHU3alMOHHA CTPYKTypa B YNPaBJISABALLOTO APYKECTBO U
[IpaBuiia 3a olleHKa U yIpaBICHUE Ha PUCKA Ha JOTOBOPHUTE (DOHIOBE, OpraHU3upanu oT Hero. [IpaBuiarta
perIaMeHTHUpaT METOANTE 3a WACHTUDUIPAHE, aHAIN3 U H3MEPBaHEe Ha PUCKOBETE, ONPEIEIIAT JINMUTH U
KOHTPOJIHW MeXaHU3MH, ne(WHUpaT HUBa Ha OTTOBOPHOCTH M B3€MaHE Ha PEIICHHs OT CTpaHa Ha
VY1paBisBaoTo JIpyKECTBO:

e  YOpaBUTEJIEH ChBET
e [1aBeH WBIIBIIHUTENCH AUPEKTOP

e  Puck mernmxbp/Otaen ,,YnpaBieHue Ha pucka”

OCHOBHUTE 1IENTM Ha MHBECTULIMOHHATA NoauTrHka Ha dDoHna ca:

e HapacTtBane cTOWHOCTTa Ha UHBECTULIMUTE Ha MPUTEKATEINTE HA AssIoBE BbB DOHIA, TOCPEICTBOM
peanmzupane ot PoHAa Ha AOXOJ CHU3MEpPUM C (WM MO BB3MOKHOCT HAJBHUIABAIl]) HUBATa Ha
JOXOJHOCT Ha AJITCPHATUBHU HUCKO JO YMCPCHO PUCKOBU MHBECTUIIUH, ITPU NMTOEMAHEC HAa HUCHK 10
YMEPEH PUCK;

e OcurypsiBane Ha MaKCUMaJIHa JIMKBUIHOCT HA MHBECTUIIMHUTE HA IPUTEKATEINTE HA JISIIOBE.

Benuku QuHAHCOBM HHCTPYMEHTH HOCAT PHCK OT 3aryba. To3W pHUCK ce ynpaBisiBa IMOCPEICTBOM

BHUMAaTeEJEH MoJ00p Ha GMHAHCOBUTE HHCTPYMEHTH CHIIACHO ONPEACIICHH IMMUTH. MaKCHUMaITHUST PUCK

3a ((MHAHCOBUTE MHCTPYMEHTH CE OTPEEIsl OT CIIPAaBEINBAaTa MM CTOMHOCT. BCHYKM TTa3apHU MO3HUITNH

Ha DoHMIa ¥ PUCKOBETE, CBHP3aHU C TAX C€ CICAAT Ha THEeBHA 0a3a. B mombiiHeHHE ce U3rOTBAT U MECEUHU

OTYETH, KOUTO Cce MPeACTaBAT 3a pasriaexnane Ha YC u HC Ha YnpaBnsaBamoTo Apy>KecTBo.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA 110 YIIpaBJ€HHUE HA PUCKA, TPOADBJKCHUE

Hazapen puck

[TazapHUAT pHUCK € PUCKBT OT HACTHIIBAHE Ha OBJCIIN MPOMEHH B Ta3apHUTE YCIOBUA (KaTO JIMXBEHH
MIPOIICHTH, BaTyTHA KYPCOBE, IICHW Ha KAIMTAJOBH MHCTPYMEHTH (IIEHOBU PHCK), KPEIUT CIpEn U Ap.),
KOWTO MOTar Ja HaMallsT [a3apHara CTOWHOCT Ha (PMHAHCOBUTE AaKTUBU M CHOTBETHO HETHUTE MIPUXOJU OT
JeHHOCTTA.

YnpaBnsBamoTo IpyKeCTBO yIpaBisiBa HHBeCTUIIMUTE Ha DOHIA, OTYUTANKN TPOMEHSIIINUTE CE Ma3apHU
ycnosusi. Llenta npu ynpaBieHHETO Ha Ma3apHUs PHCK € KOHTPOJ Ha pa3yMHa / MpUEMIIMBA PHCKOBA
EKCIIO3UIIMS C OTJIEe]] ONITUMU3UPAHE HA JOXOJIHOCTTA.

[azapHusT prck, Ha KOWTO € m3noxkeH DOHIBT ce ciequ Ha exeaHeBHa 0aza. IHCTpyMeHTHTE, B KOUTO
nHBecTHpa QDOHIBT, ce MOAOHMpAT Taka, Y€ WHBECTHIMOHHUAT MOpTdeitn na Obae MaKCHMAaTHO
JTUBepCU(BUITUPAH U 3alIUTCH OT HEOIArOMPHUSTHU IBWKCHHS Ha IICHUTE HAa (PMHAHCOBUTE Ma3apy, KaKTo U
OT ChHINECTBEHA EKCIIO3UIUS KbM WHIANBHUIYaIIEH Ma3apeH CEKTOP/KOMITaHUS/EMUCHSL.

Banymen puck

BanyTHuAT pHCK BB3HMKBA IPH MHBECTHPaHE BbB ()MHAHCOBH MHCTPYMEHTH, JCHOMHUHUPAHH B UyXKIa
BayTa. PasmpenenenueTo mo BajyTH Ha akTUBUTE Ha poHma KbM Kpas Ha 2025 1. u 2024 r. e KaKTo cieqBa:

B xunsou nesa 2025 % ot o0maTa 2024 % oT o01IaTa
CTOMHOCT Ha CTOIHOCT Ha

aKTHBHUTE AKTHBUTE

DUHAHCOBU aKTHBH, J€HOMUHUPAHH B J€Ba 223 0.93 135 0.58
DUHAHCOBH aKTHBH, JCHOMHHUPAHU B €BPO 23 810 99.07 23175 99.42
O6mo 24033 100.00 23310 100.00

[Ipu netictBamnus B beirapus Baryten 6opa u pukcupanms Kypc Ha OBJITapCKus JIeB KbM eBpoTo, DoHABT
HE € U3JI0’KEH Ha CHINECTBEHH HEOIArONpUATHH ITOCIEIUIN OT MIPOMSHA Ha BATyTHUTE KypCOBE, Thil KaTo
VHBECTHUIIMHUTE MY Ca ICHOMUHUPAHU U3KIIOYUTEITHO B OBJIrapCcKH JIeBa U €BPO.

Ananusz na uyecmeumesinocmma KoM 6ajiymen puckK

KoM 31.12.2025 1. ®oHIBT HE TPUTEKAaBa aKTHBH, ICHOMUHUPAHU BHB BAyTH, Pa3INYHU OT OBITAPCKU
JIEB U €BPO.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIIPaBJeHNe HA PUCKA, IPOAbJKEHNe
Jluxeen puck

JInxBeH PUCK € PUCKBT OT 3ary6a, AbJDKalla C€ Ha KoJIcOaHUs B 6T>,Z[GH.II/ITG napuiHu mOoToHr WA
CIipaBCyIMBaTa CTOMHOCT Ha (bHHaHCOBI/ITe HWHCTPYMCHTHU B pPE3yJITAT HA MPOMCHHU B MA3aPHUTC JIMXBCHU
MPOLICHTH.

KbM mataTa Ha U3rOTBSHE Ha OTYETA 3a (1)I/IHaHCOBOTO cecrosiHie Ha DoHma HAMa JINXBOYYBCTBUTCIIHA
IMacuBHU, IIOpaJud KOECTO OCHOBHUAT JIMXBEH PUCK HOCCH OT ®donpma e CBBpP3aH C OIMaCHOCTTAa €BECHTYAJTHUTEC
6’BILCH_II/I IMPOMCHHU B JINXBCHUTC paBHUIIlA a pe(I)HGKTI/IpaT B IIOHWKCHUC Ha CIIpaBEJIMBaTa CTOMHOCT Ha
JINXBOHOCHUTC MY (I)I/IHaHCOBI/I aKTHUBU.

EKC”03MI4M}I KbM JIUX6CHUA PUCK

DuHAHCOBUTE HHCTPYMEHTH, KOUTO Ca OCHOBEH U3TOUYHHUK Ha JIMXBEH PUCK 3a POHAA ca IBJITOBUTE LIEHHH
kHIwka. [Ipn mHCTpyMeHTHTE ¢ (UKCHpaH TOXOJ, PUCKBT OT 0oOe3lleHKa ce (opmupa B pe3ysTaT Ha
MIPOMEHU B Ma3apHUTE JTUXBEHH HUBA, JOKATO MPH TE€3H C IUIABAILA JIMXBA, PUCKBT Bb3HUKBA B pe3yJTaT Ha
npomenu B nmuxBeHus uHaekc (EURIBOR), ¢ koiiTo € 00Bbp3aH CHOTBETHUS HHCTPYMEHT.

Benuky npenoctaBeHr 0aHKOBH BIIOTOBE ca ¢ (PUKCHPAH JTOXO/I U HE ca U3JI0KEHH Ha JINXBEH PHCK.

YnpaBnsBaoTo APYXKECTBO H3MEpBa JIMXBEHHUS PHCK IOCPEICTBOM METOojJa Ha Moauduuupanara
mopanys. Jroparusara ce M34ucisiBa 3a BCsSKa €Ha KHHUra 10 OTACIHO, KaKTO M 32 IENUs NOPTQEi oT
o0JIMranuu.

EKC”03MI4M}I KbM JIUX6CHUA PUCK

B xunsou nesa 2025 Cpenna Moauduunu 2024 Cpeana Moaudguuu
JOXO/THOCT -paHna AOXOTHOCT -paHa
10 maje:ka  JIopanus 10 majie:ka  Jopanus

C ¢ukcupaHu KyrnoHHU
TUTAIIAHHS

O6mo 22 577 2.68% 1.30 22 360 3.43% 2.12

22 577 2.68% 1.30 22 360 3.43% 2.12

Ha 6a3ara Ha n3umcieHusITa 32 AIOpalysiTa ce aHaIH3UPa M YyBCTBUTETHOCTTAa HA (DUHAHCOBHUTE AKTUBH
KbM OTpeZeNieHH CTaHIapTHHU JIMXBeHH cueHapud. CTaHZapTHUAT CLEHAapHid, KOHTO ce pasriexnia 3a
aHaJlM3a Ha YyBCTBUTEIHOCTTA KbM JIMXBEH PUCK BKIIOUBA 50 0a3MCHU TOYKM Ha MapajieIHO HapacTBaHe
U CTIajl Ha BCUYKH KPUBH Ha JOXOIHOCT.

[Tapanenna nmpomsHa Ha TUXBEHUTE HUBA ¢ 50 6a3ucHU TOUYKHU KbM 31 ekeMBpH OM yBenndmIa (HaMaluia)
HETHAaTa CTOWHOCT Ha akTUBUTe Ha DOHIA ChC CyMHUTE NOKa3aHH B TalJiuIaTa MO-I0JIy. AHAJIMU3BT
JIOITyCKa, Y€ BCUUKH JPYTU IPOMEHIIUBHY, B T. Y. U BAyTHUTE KYPCOBE Ca MOCTOSIHHHU.

B xunsou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C ¢uKcupaHu KyIOHHY IUTAIIAHHS (147) 147 (237) 237
O6mo (147) 147 (237) 237
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA 110 YIIpaBJ€HHUE HA PUCKA, TPOADBJKCHUE

Ilenoeu puck

LleHOBUAT pUCK € PHUCKBT OT CHaj B CTOMHOCTTa Ha (PUHAHCOB MHCTPYMEHT WIM Ha MOpTQeina oT
(MHAHCOBU aKTHMBH, ABJDKAL] c€ Ha (DakTOpH, pa3iudHU OT Te3U, Bb3HUKBAIIN OT JIMXBEH WIU BallyTCH
puck. ToBa Morat a ca ¢pakTopH, cien(pUIHO OTHACSILH CE 10 AaJeH HHCTPYMEHT WM HETOBHSI EMUTEHT,
KaKTO U OT 00mmo-na3zapHu GakTopy, 3acAraiiy BCHYKH UHCTPYMEHTH ThPIryBaHU HAa CHOTBETHHS Iazap
(cuctemeH puck). LleHOBHAT pUCK BKJIIOYBA U KPEIUT CIIPE]] PUCK, KOITO NPEACTaBiIsIBa PUCKBT OT CHaj B
[[eHaTa Ha JBITOBUTE MHCTPYMEHTH MOpaad yBEJIWYEHHE HAa H3UCKyeMaTa pPHCKOBa MpeMHus 3a Kiac
E€MHUTEHTH WM 00LI0-11a3apHO pa3IiupsBaHe HA KPEAUTHHUTE CIIPEIOBE.

Toit kKaTo BcMUKM (PUHAHCOBH MHCTPYMEHTH Ha DOHIA C€ OTYMTAT MO CIPaBEIJINBa CTOHHOCT, BCHYKH
NPOMEHHU B Ma3apHUTE YCIOBUS pe(IEKTHPAT BbPXY HETHUTE MPUXOX OT HHBECTHIIMOHHA JICHHOCT.

LleHoBUSAT pUCK ce ymHpaBisBa OCHOBHO, 4Ype3 CbH3/IaBAHETO M IMOIbPKAHETO Ha JAMBEPCUPUIMPAH
noptdein or uHcTpyMeHTu. ChbriacHo IlpaBuiara 3a olleHKa W ynpaBleHHE Ha PHUCKA, MOAETBT 3a
M3MEpBaHe Ha IICHOBHUS PHUCK HA aKIMH U JI0BE HAa KOJCKTUBHA WHBECTUITMOHHHU CXEMHU B MOpTdeiina Ha
®onna e 6a3upaH Ha MOKA3aTeNH 3a HCTOPUYECKa BOJIATUITHOCT, U3MEPEHA Upe3 CTaHIAapTHO OTKIOHEHHUE
u excnozunust Kem 31.12.2025 r. ®oHIBT MMa eKCIO3UIHS BB (PMHAHCOB JIEPUBATHBEH MHCTPYMEHT —
kon ommusa. OmrusaTa € 60pcoBo ThpryeMa u € Ha croitHocT 1,212 xmn. nB. Ts maBa mpaBoTO, HO HE H
3aIBJDKCHHIETO, Na ObAe ynpakHeHa Ha jaTtata Ha manexa. [lo To3u HaumH 3arybata Ha DoHma ce
OorpaHU4aBa JI0 CIpaBeIIuBaTa if CTOMHOCT KbM MOMEHTA:

B xunsou nesa 2025 % ot oOmiaTa 2024 % oT o01ara
CTOMHOCT HA CTOIHOCT HaA

AKTHBHTE aKTHBHTE

Koir ommus 1212 5.04 510 2.19
0610 1212 5.04 510 2.19

B crnenpamara tabnuia e mpencraBeHa o0mara CTOMHOCT HAa (PMHAHCOBUTE WHCTPYMEHTH, MOPAXKIAIIH
LICHOBH PHCK, pasmpelesieHa 1Mo reorpa)cku MPH3HAK Bb3 OCHOBA HAa PETHCTpalUATa UM Ha OCHOBEH
perynupas nasap, a B ClIydail Ha JIUIICa Ha TaKbB — Ibp)KaBa Ha PETHCTPAlUsI HA EeMUTCHTHUTE!

B xunsou nesa 2025 % ot oOmiaTa 2024 % oT o01ara
CTOMHOCT HA CTOIHOCT Ha
AKTHBHTE aKTHBHTE

TepryBanu Ha perynupa nasap, B T.4.:
®enepanna Perry6imka ['epmanus (EUREX) 1212 5.04 510 2.19

O6uo 1212 5.04 510 2.19
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA [0 YIIPaBJIeHHE HA PUCKA, IPOAbJIKEHHE
Kpeoumen puck

KpeauTHuAT puck € Bb3MOKHOCTTA OT HAMaJIsIBaHE Ha CTOMHOCTTA Ha MO3UIUATA B ONpeesicH (PMHAHCOB
WHCTPYMEHT MPH HEOYaKBAaHW CHOWTHS OT KPEAWTEH XapaKTep, CBbP3aHU C EeMUTEHTHTE Ha (PMHAHCOBU
WHCTPYMEHTH, Hacpel[Ha CTpaHa 1o OOPCOBH M M3BBHOOPCOBH CHEJIKH, KAKTO M JbPIKAaBUTE, B KOUTO T
W3BBPIIBAT JCHHOCT.

HpaBI/maTa 3a YOpaBJICHUC HAa PUCK Ha donga pasrpaHnvaBat CICAHUTES TUIIOBC PHUCK!

e Kommpacenmen puck - PUCK OT HEU3IBIHEHUE HA 3aJBDKCHMSITA OT HAcpEIIHAaTa CTpaHa Io
M3BBHOOPCOBH CIICIKH;

L4 Cemwvimenm pUucKk - Bb3MOXHOCTTA (I)OH,Z[’LT JAa HC MOJYyYM HACPCUIHU NAapHUYHH CPEACTBA HUIIN
(1)I/IHaHCOBI/I HHCTPYMCHTU OT KOHTPArC¢HT HAa AaTaTa Ha CCTBJIMCHT, CJIICA KAaTO TOH € H3IIBIHUII
3aAbJDKCHHUATA 110 AaICHU CACIKA KbM TO3U KOHTPArcHT.

L HH6€CI11M1/;L{0H€H eréumen PpUcK - puCKbT OT HaMaJIAIBaHC Ha CTOMHOCTTa Ha HWHBCCTUIMATA B
AaJ€Ha OBJroBa IICHHA KHUTA IOpaad KPpECAUTHO crOuTHE Ipu EMUTCHTA HAa TO3U MHCTPYMCHT.
er,I[I/ITHO CHOUTHE BKIIIOYBA O0SIBSIBAHE B HECBHCTOATCIHOCT, HeHJ’IaTC)I(OCHOCOGHOCT, ChIICCTBCHA
IMpoOMAHA B KallUTaJIOBaTa CTPYKTypa, HaMaJIsIBAHC HAa KPCAUTHUS peﬁTHHF " ap.

W3non3BaHuAT MeETOA 3a HM3YMCIsABaHE Ha oOmiara puckoBa ekcrno3uius Ha PoHma, CBbp3aHa C
JepUBATUBHU (DMHAHCOBM MHCTPYMEHTH, € METOABT HAa IOETUTE 3aIb/DKEHHs, chriacHo Hacokute Ha
Komurera Ha eBponeiickute peryiaropu Ha neHHu kamka (CESR).

Kem 31.12.2025 r. obmiara puckoBa ekcro3uiius Ha PoHma € Ha croiHOCT 4,214 Xui. JB., KOETO
npeacrasisaBa 17.55% ot HeTHaTa CTOMHOCT Ha akTUBUTE HA DoHTA.

3a nepuoga 01.01-31.12.2025 r., @oHIBT HE € CKIIOYBAJ PENO CACIKH ¢ GUHAHCOBH MHCTPYMEHTH.

3a nepuozaa 01.01-31.12.2025 r., ®oHaBT HE € OWII CTpaHa 1O CACIKU 332 (PUHAHCUpAHE C [ICHHU KHUXA U
cyamnose 3a 0011a JOXOIHOCT.

KpenutHaTa excrio3unus KbM JaTaTa Ha U3rOTBSIHE Ha OTYETa 32 (PMHAHCOBOTO ChCTOSHUE, € GOopMUpaHa
oT obmiata OajaHcoBa CTOWHOCT Ha pas3IUlallaTeTHUTEe CMETKH B OaHKM M WHBECTHUIIMHUTE B IBJITOBH
WHCTPYMEHTH (110 OpyTHa LieHa):

2025 % ot od1aTa 2024 % ot obOmIaTa

CTOMHOCT HA CTOIHOCT Ha

AKTHBHTE AKTHBHTE

[Mapwynau cpenctsa 244 1.02 440 1.89
JIBITOBY LIEHHU KHIKA 33 ThPTYBaHE 22 577 93.94 22 360 95.92
06110 22 821 94.96 22 800 97.81

Kbm 31.12.2025 r., @oOHIBT MMa HHBECTULIMH B IbPKABHU LICHHU KHUXA. IlHBeCTULIMUTE B IBIATOBU LICHHU
KHIDKA, W3JaNeHH OT 9YyXJecTpaHHH eMHuTeHTH ca 93.94% ot oOmurte axkTUBU. AHATU3BT Ha
WHBECTULIMOHHUS KPEIUTEH PUCK C€ U3BBPILIBA UHAWBUIYAIHO 32 BCEKHU OTICICH Clydaidl KaTo ce B3eMat
MIpeBU]] U KOHKPETHUTE TIa3apHU 00CTOATENCTBA. J0 ToNsIMa cTeneH yrpaBIeHUeTO Ha KPEAUTHUS PUCK
€ 00BBP3aHO U C JINIMHUTHTE 32 KOHIIEHTpamus, onpeneiacHu 3a @oHga, KOUTO periiaMeHTHpaT MaKCUMATHO
JIOTTYCTUMO HHMBO Ha KOHIICHTPAIIUS Ha MHBECTUIIMUTE 10 EMUTCHTH U TPYMH OT eMUTeHTH. [10 To3u HaunH
CE OCUTYPSBA U JUBEPCUPUKAIIMI HA KPSAUTHUS PUCK.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPaBJeHNe HA PUCKA, IPOAbJKEeHHe
Kpeoumen puck, npooviscenue

AHanu3 Ha KadyecTBOTO Ha IpeAOoCTaBeHHTEe OaHKOBM BIIOTOBe, Ha 0a3a OIEHKaTa Ha KpPEJUTHHUTE
WHCTUTYUMH Ha pelTuHroBata areHuus Fitch, mpupaBHeHa KbM CKalaTa Ha PEHTHHrOBaTa areHIMS
,»Craamapt enp [lybpc” (mpencraBeHu 1Mo OpyTHa CTOMHOCT) € KaKTO CJeBa:

2025 % ot o0maTa 2024 % oT o01IaTa
CTOMHOCT HA CTOIHOCT HaA
AKTHBHTE AKTHBHTE

bankoBu Bjiorose
ot BBB+ 10 BBB- 244 1.02 440 1.89
Oo6mro 244 1.02 440 1.89

AHanmM3 Ha KauecTBOTO HAa KpEAWTHATA CKCIO3WIIMs, Ha 0a3a OICHKaTa Ha PEHTHHITOBATA ATrCHIIHS
,»Craamapt ean [lybpc” (mpeacTaBeHu o OpyTHA IIeHa) € KaKTO CeaBa:

B xunsou nesa 2025 % ot od1aTa 2024 % ot obdmIaTa
CTOIHOCT HA CTOIHOCT HA
AKTHBHUTE AKTHBHTE

I['bp)l(aBHI/I ICHHHU KHHXa

AAA 1161 4.83 - -

ot AA+ 10 AA- - - 1556 6.67
or BBB+ 10 BBB- 21416 89.11 20 804 89.25
O6mo 22577 93.94 22 360 95.92

KbMm Kpas Ha Iepuoaa HiiMa ChbIICCTBCHU KOHICHTPAINHU HA KPECAUTCH PUCK IO OTACIHU CMHUTCHTHU.

Jukeuoden puck

OOnMAT JMKBUICH PUCK MPENCTABISBA PUCKHT B ompenelieH MoMeHT, DOHIBT Aa He pasmoiiara c
JOCTaThUHO JIMKBUJHH CPEJCTBA 32 M3MBIHCHHETO HA CBOUTE 3aJb/DKEHUS MO 00paTHO M3KYMyBaHe Ha
JSITOBE, B PE3yJTAT Ha KOETO J1a Bb3HUKHE HEJJOCTHT M C€ HANOXKHU MPOoJak0a Ha aKTHBU WITH MPHUBIHYAHE
Ha CpEJICTBA IPU HEOJIATONPHUSITHY MMa3apHU YCIOBUS. JIMKBUIHUAT PUCK CBHINO TaKa MOXKE H Jia Bh3HUKHE
KaTo CJICACTBHUC OT HHCKATa JIMKBUJIHOCT Ha KaIllUTaJlOBUA I1a3ap, KAaKTO WU IIpU HeO6H‘IaI>'IHO ToJIeMu
IIOPBYKHU 3a O6paTHO H3KYITyBaHC€ Ha JO4JIOBE, KOUTO MOrar Ja AOBCAAT A0 HM3YCPIIBAHC HA MAapUYHUTC
cpencrBa Ha hoHAA.

@OHIBT € UTEKEH J1a ONIbpKa TakaBa CTPYKTypa Ha aKTHBHUTE W MACHBHUTE, KOSATO MY IO3BOISABA Ja
OCBINECTBSABA OE3MPEMATCTBEHO IEHHOCTTAa CH KaTo IOoTracsiBa CBOCBPEMEHHO 3aIbJDKEHUATA CH Ha
pa3ymHa 1ieHa 0e3 J1a ce Hajlara npuObp3aHa pa3npoaaxoOa Ha JTOXOJAOHOCHU akTuBH. DOHIBT MpUBINYA
CpPEeICTBa MTOCPEACTBOM €MHUCHS Ha COOCTBEHH JSUITOBE. YTIPABICHHUETO U MOAIbPKAHETO HA IMKBHTHOCTTA
Ha DoHma ce OCHIIECTBSIBA OT YIPABIIABAIIOTO APYKECTBO, chIulacHO [IpaBuia 3a mommbpKaHe H
yrpasiieHue Ha TukBuaHOCTTa Ha Donpga. [IpskaTa OTTOBOPHOCT 3a YIPaBICHUETO U MOAIBPKAHETO Ha
JUKBUIHOCTTA € Ha OTJAEN ,,YIpaBlieHUE Ha MOPTQEinn”, a JIUKBUAHUAT PHCK CE CICAU OT OTAEI
,» YIIPABJICHNUE HAa pUCKa”. 32 OTYETHOCTTA HA JIUKBUIHUTE CPEACTBA OTrOBaps oTaen ,,CueToBOACTBO”, a 3a
BBTPEIIHUS KOHTPOI - OTAeN ,,ChOTBETCTBUE .
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJMTHKATA MO YNPaBJieHHe HA PUCKA, MPOIbJAKeHHE

Jlukeuoden puck, npoovidcenue

OcHOBHHTE MPUHIOUIIA, KOUTO praBJ’IHBaH.IOTO APYKECTBO CJICABA IIPU NOAABPIKAHCTO U YIIPABJICHUCTO

Ha JINKBUAHUTE CPEACTBA HA q)OH,[[a, Ca KaKToO CJICaBa:

¢ (CIIa3BAHC Ha MpaBUJiaTa, 3aJI0KCHU BbB BbTPCIIHUTE JOKYMCHTH Ha (I)OH,Z[a, KAaKTO U U3MCKBAaHHATA 3a
JIMKBUAHOCTTA, pETIIaMEHTUPAaH BbB BCUYKU 3aKOHOBH U IMOJI3aKOHOBU HOPMATUBHHU AKTOBE, KaCaCllln

donna;

® JIOCTHUI'aHC Ha OIITHUMAaJIHa I[I/IBepCI/I(l)I/IKaHI/ISI Ha MTHBECCTUIIMOHHUA HOpT(l)eI‘/'IH;

® aHaJIM3 M aJIeKBAaTHO yNpaBJICHNUE Ha MAapHUYHUTE ITOTOIH;
® TUIAaHHpaHE Ha U3BBHPEIHUTE 0OCTOSTEINCTRA.

Cna3BaHeTo Ha I/136p06HI/IT€ MO-rope MpUHOUIN UMAT 3a HCJI OCUT'YPSABAHCTO Ha 3allliTa Ha IIpaBaTa U
HHTCPCCUTEC HA MPUTECIKATCIIUTE HA JAJI0BC Ha q)OHI[a ¥ U30IrBaHETO HA MMOTCHIHAJIHU JIUKBUAHU KPU3HU.

[lo-mony ca mpencraBeHn TaOIUIH 3a MaJie)KHATA CTPYKTYpa M0 OCTaThyeH MaTypuTeT KbM 31.12.2025 .

n31.12.2024 r.
KbMm 31.12.2025

B xunsou nesa
AxTHBH

®OHHAHCOBY aKTUBH 3a
THPryBaHE

[Tapuunu cpencrtsa

OO0110 aKTHBH

Texymu 3a1bIKSHUS

00110 3aabJIKEeHHS

Kbm 31.12.2024

B xunsou nesa
AxTuBH

DOHHAHCOBY aKTUBH 3a
THPryBaHE

ITapuunu cpencrsa

OO0110 aKTHBH

Texymu 3a1bIKSHUS

00110 3aabJIKEeHHS

Jol Otrlmpo Or3m. Otlpo HanSr. be3 Oo6mo
M. 3m. po1r. S5r. MATypHUTeT
- 43 1308 22 438 - - 23789
244 - - - - - 244
244 43 1308 22 438 - - 24 033
20 - - - - - 20
20 - - - - - 20
Jol Otrlmpo Otr3m. Otlpo HanSr. be3 Oo6mo
M. 3m. po1r. S5r. MATypHUTeT
- 1599 147 21124 - - 22 870
440 - - - - - 440
440 1599 147 21124 - - 23 310
20 - - - - - 20
20 - - - - - 20
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OnoBecTsiBaHe HA MOJUTHKATA 110 YIIpaBJ€HHUE HA PUCKA, TPOADBJKCHUE

Onepayuonen puck

OnepaluoOHHUAT PUCK € PUCKBT OT AUPEKTHHU WM WHAUPEKTHH 3aryOH, B pe3ysiTaT Ha YOBEIIKH T'PEIKH,
MIPOIMYCKH B CUCTEMMTE, HEMOAXOASIIN MPOLEAYPU U KOHTPOJ WM 3aryOu IBJDKAIlM Ce€ Ha BBHIIHATA
cpeza, BKJIIOYUTENHO U Ha NpaBeH pucK. ONepannoHHUAT PUCK MOXKE J1a ObJIe PHCK OT ONEPAINH, PUCK OT
nHGOPMALIMOHHUTE CUCTEMH, PUCK OT YOBEILKU PECYPCH, PUCK HA OOKpBKaBallaTa cpeaa.

OrnepariioOHHAAT PHUCK, OOCKT Ha KoiTo ¢ PDoHma, MpOM3IM3a OT OIEPAIMOHHHS PHUCK, CBBpP3aH C
OpraHu3alyaATa U AEUHOCTTa Ha YIPABISBAIIOTO APYKECTBO. B Ta3u Bpb3Ka, OMEPAllMOHHUAT PUCK Ce
CJIeJTM HAa HUBO Y IPaBIISBAIIIO JIPYKECTBO B ChOTBeTCTBHE C [IpaBuiara 3a orieHKa 1 yrpaBiieHHE Ha prcKa
Ha ®onna u [IpaBunara 3a ynpasnenne Ha pucka Ha Y /1 ,,JICK Ynpasnenue nHa aktusu” AJl.

OrneparioHHUAT PUCK CE€ PETYJIHpa CHhIIAaCHO CTPATETUUTE 3a YIIpaBICHHE HAa BUOBETE OIMEPAIlOHCH
puck, nedunupanu B [IpaBunara. B qombsiHeHue, B YpasisBamoTo Jpy»KeCTBO € PUETA U MPOLeaypa 3a
crOMpaHe Ha TaHHM 32 ONePAaTUBHO-PUCKOBU CHOUTHS U JOKJIAABaHE HA HHIUICHTH.

B cvoTBercTBuE ¢ [IpaBunaTa 3a ynpaBieHre Ha pUCKa Ha Y IPaBIISIBALIOTO APYKECTBO HA-MaJIKO BEIHBK
TOJUILIHO CE€ U3TOTBS OTUET 33 XapaKTEPUCTHUKATa U HUBOTO HA PUCKA, CBBP3aHU C IIPOLIECUTE U CUCTEMUTE
Ha [IpyXecTBOTO.

IIpubaU3NTEIHU CHeTOBOAHU OLeHKH W JONMyCKAHUS
Ouyenka no cnpagednuea cmounocm

HpyxxecTBOTO ompeens chnpaBeasiiBa CTOWHOCT, W3MOJ3BaWKHU ciegHaTa Hepapxusi, KOSTO OTpassiBa
3HAYMMOCTTa Ha (paKTOpUTE M3MOJI3BAHN 32 ONPE/ICISIHE Ha CIIPaBeINBa CTOMHOCT:

e Hugo 1 - BxonmdmuTe JaHHU HAa HUBO | ca KOTUpaHUTE (HEKOPUTHUPAHM) LIEHU Ha MHCTPYMEHTH Ha
AKTUBHUTE I1a3apH 32 UACHTHYHN (HHAHCOBH HHCTPYMEHTH;

e Hupo 2 - BXoxsmuTe JaHHU HA HUBO 2 ca BXOMALIW JAaHHU 32 AJCH aKTUB WJIH MAaCUB, PA3JIMYHU OT
KOTHpaHUTE IICHH, BKIIOYECHH B HUBO 1, KOMTO, MIPSIKO MM KOCBEHO, Ca JOCTBHITHU 3a HAOJIOICHUE.
Ta3u karteropus BKJIIOYBA MHCTPYMEHTH, OILICHSBAaHW W3MOJ3BalKU: KOTHpPAHHW IEHH HAa IMOJAOOHH
AKTUBU WIM TIACHBH HA aKTWBHU Ta3apy;, KOTUPAHU IIeHW HAa WACHTUYHU WIH MMOJOOHU aKTUBU WA
MMacUBU Ha Ma3apy, KOUTO HE CE€ CUMTAT 3a aKTUBHM; JPYTM TEXHUKH 3a OlLIEHSIBaHE, KbJAETO BCHUKU
3HAYUMH BXOJAIIM JAaHHU Ca MPSIKO WM KOCBEHO JOCTBIIHU 3a HAONIOICHUE, U3IMOJI3BAMKH Ma3apHU
JTaHHMU;

e HwuBo 3 - BXoadIuTe JaHHYU Ha HUBO 3 ca HEHAOII0JaeMHU BXOISIIM JAaHHY 3a JaJ€H aKTUB UJIU [TaCHUB.
Ta3u kateropus BKJIIOYBA BCUYKM MHCTPYMEHTH, IIPU KOUTO TEXHHKATa 3a OIIEHSBaHE HE BKIJIIOYBA
HaO0JII0JJaeMH BXOJIAIIM JJAHHU U HEHAOJF0JaeMUTE BXOMSAIIN JJaHHH MMAT 3HAYUTEICH e(DEeKT BhPXY
OIICHKATa Ha MHCTpyMeHTa. Ta3u Kareropus BKIIFOYBA MHCTPYMEHTH, KOUTO CE OIICHSABAT Ha 0a3aTa Ha
KOTHUPaHU IIeHH Ha TOJO0HM HWHCTPYMEHTH, KbJETO 3HAYHTEIHH HEHAOIIoJaeMH KOPEKIMH WIIH
MPEJIOJIOKEHHS CE U3UCKBAT, 32 J]a OTPa3sT Pa3IMKUTE MEXY HHCTPYMEHTHUTE.

32



15.

AP ,,JCK CTABUJIHOCT 6“

MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKJIOYBama Ha 31 nexemBpu 2025

IMpubGIM3UTETHN CYETOBOIHU OLEHKH U TONMYCKAHHS, MPOXbKEHUE

Qunancosu UHCMpYMEHmMU, om4yemenu no cnpaeec)fluea cmoiinocm

Ta6nHuaTa mo-A0Jy IMpCACTaBsd aHalIUu3 Ha (l)I/IHaHCOBI/ITe HHCTPYMCHTH, OTUCTCHU IIO CIIpaBCIJIMBa
CTOﬁHOCT, CIIOpEa U3IOJI3BaHATa ﬁepapxmﬂ.

B xunaou nesa Hpua. Hwuso 1 O6mo
31 nexemBpu 2025

JIbprKaBHU [IEHHU KHMXKA 7 22577 22 577
JepuBatn 7 1212 1212
O61mo 23789 23789
31 nexemBpu 2024

JIbprKaBHU [IEHHU KHMXKA 7 22 360 22 360
JHepuBatu 7 510 510
O61mo 22 870 22 870

OueﬂK(l Ha d)uuaucoeume axKmueu, OyeHA6AHU no amopmusupana cmounocm
OnpeOeJmHe Ha t[mmma Ha l[mnaucoeume aKmueu, OUE€HABAHU RO amMopmu3upana cmoitHocm

B crotBercTBHe ¢ u3uckBanusaTa Ha MCDO 9, nmpu IbpBOHAYAIHOTO NMPU3HABAHE U BIIOCIEACTBHE KBM
BCEKHM OTYETEH NepHoA (MHAHCOBUTE aKTUBH CE NPUUMCIIABAT KbM HAKOS OT cIeIHHUTE TpH (azu:

e daza 1 — oOciyxBaHM aKTHBM 0€3 3HAYUTEIHO YBEIWYCHUE HA KPEIUTHHS PHUCK CIe]
IIbPBOHAYAIHOTO UM IIPU3HABaHEC,

e daza 2 — oOCTyXKBaHM aKTHBH CBbC 3HAUUTEIHO YBEIMYECHHE HAa KPEAUTHUS PHCK OT
MbPBOHAYATHOTO UM MPHU3HABAHE,

e ®daza 3 — HeoOCITy)KBaHH, KPETUTHO 00C3IIEHEHN aKTHBH.

KbM Bcsika oTueTHa nata YHpaBisABalIOTO JPYKECTBO TMPELEHSABA, Jalld KPEAWTHUAT PHUCK Ha
()MHAHCOBUTE aKTHBH C€ € YBEIMYWJ 3HAYUTEITHO B CPaBHEHHE C ITbPBOHAYAIHOTO Ipu3HaBaHe. [lpm
MpEeLIeHKAaTa 32 TOBa Y IPABJISABAIIOTO JIPYKECTBO C€ PHKOBOAM OT IIPOMSHATA B PUCKA OT HACTHIIBAHE Ha
HEU3IIbJIHEHUE TPe3 MEPHOa, ChOTBETCTBAI HA OYAKBaHUS XUBOT HAa ()UHAHCOBUS aKTHB, BMECTO OT
MpoMsiHATa B pa3Mepa Ha o4akBaHaTa 3aryoa. 3a 1menra, YTIpaBisBaloTo IPYyKECTBO CPaBHIBA PHUCKA OT
HACTBIIBAHE HA HEU3IThJIHCHUE MO0 (PMHAHCOBHUS AKTHUB KBbM JlaTaTa Ha OTYETa C PUCKA OT HEU3IIbIIHCHUE
0 ChIKs (PMHAHCOB aKTUB KbM JlaTaTa HA MMbPBOHAYAIHOTO MY IPU3HABAHE.

KeMm oOcnyxBanute aktuBu (Paza 1) ce mpuumcisiBar BCUYKM (UHAHCOBH AKTHUBH, 33 KOHTO
oOcTosTencTBaTa U ycloBuara, nocoueHu 3a ®aza 2 u daza 3, He ca HATMYHHU KbM OTYETHATA Jata.

3a omnpenesicH GUHAHCOB AaKTUB € HAJTUIIC 3HAYUTEITHO YBEIIMYCHUE Ha KPSUTHUS PUCK B CPABHEHUE C TO3U
MpH MTFPBOHAYANTHOTO My mpu3HaBaHe (Pa3a 2), ako KbM OTYETHATA JaTa € HM3MBIHEHO HIKOE OT
00CcTOsTENICTBAaTa, MPEICTABEHH B IO-IIOJTy, HO HE ca HaJWIE OOCTOATEICTBA 3a NPUUYUCIIBAHE KBM
HeobOcmyxBaHu excrio3uinu (Daza 3)

e 3alaBara B o0OciyxBaHeTo HanxBbpis 30 1HU,

e B3semaneTo € B cTaTyCc 00CIIyXBaHa IPECTPYKTypHUpaHa eKCIIO3UITH,

e PelTHUHIBT HA KpeauTHATa €KCIIO3UIIMS HAAXBBPJISI IPEABAPUTEITHO ONpeesieHa CTOHHOCT WX B

CpaBHEHHE C HCTOPHUECKATA CH CTOMHOCT CE € BJIOIIIFIL.

e Hanuie ¢ Hen3ObIHCHUE I10 Apyra €KCIo3ulluA Ha ChllaTa HACPCIIHA CTpaHa
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HpHﬁJ’[HSHTeIIHI/I CYETOBOAHU OCHKHU U J0IMIYCKAHUA, IPOABJIKCHUEC

Onpedenane na (hazama Ha QuHAHCOSUME AKMUBU, OUCHABAHU NO AMOPDMUZUPAHA CHOUHOCH,
npoovIICeHUE

DUHAHCOB aKTHUB CE npuiyncIsiBa KbM HCO6CJ’Iy)KBaHI/ITe B3CMaHUsA ((Da3a 3), KOorato KeM OTUYCTHATa Jara
3a aKTHBaA € HAJIUIEC HAKOC OT CIICIHUTC CHLOUTHUS UITH YCIIOBUS:

e Toii e kmacuupan KaTo HeOOCTyKBaH

e Hanune ca HapymIeHus 3a JOTOBOPHU OTHOIICHHS

e 3HauWTeNHH (UHAHCOBH 3aTPyAHEHHUS HA JUThKHUKA (BIIOIIABaHE HA TIOKA3aTeIH KaTO KalnTajaoBa
aZICKBaTHOCT ¥ JINKBHTHOCT)

o OOsBsBaHE B HECHCTOSATEITHOCT WM JTUKBUIAIMS HA HacpPEIIHATA CTpaHa

Tabnuuara mo-101y NpeAcTaBs KiackuukanusTa Ha GHHAHCOBUTE aKTUBH, OLICHSIBAHU 110 aMOPTU3HPaHa
cToitHoCT, 10 (azu cbrimacHo MCDO 9.

B xunaou nesa Hpuna. ®aza 1 0610
31 nexemBpu 2025

ITapuunu cpencraa 5 244 244
O6wo 244 244
B xunsou nesa Hpwa. ®daza 1 0610
31 nexemspu 2024

ITapuunu cpeacTaa 5 440 440
O6mo 440 440

YpaBiasgBamioTo JpYyKECTBO OICHSIBA CTOMHOCTTAa HA CPOYHHUTE M OE3CPOUHUTE OAHKOBH BIIOTOBE Ha
®oHza chriacHo ycnoBusTa U u3uckBanusTa, onpeneneHu B 3AKMCAIIKUY u Hapenba Ne 44 na KOH.
KoM 31.12.2025 1. He e oT4eTeHa 00€3IeHKa OT OYaKBaHU KPeIUTHH 3ary0Ou mo BioroBeTe Ha DoHnIa B
KpeAWTHNW MHCTUTYIIMH, KaTo CIOpe] MpereHkara Ha J[pyxkecTBoTo, OajaHcoBaTa UM CTOHHOCT HE Ce
OTIINYaBa OT TAXHATA CIPaBEJINBA CTOMHOCT.

V1paBJsiBaIioTo APY>KECTBO € M3BBPIIMIO OIICHKA HAa OYaKBaHUTE KPeUTHH 3aryou Ha DOH/IA U Thil KaTo
€ YCTaHOBMJIO HECBHIECTBEHH CyMH, IOPAJN MCTOPHUECKATa BH3CTAHOBUMOCT Ha (DMHAHCOBUTE aKTHBH,
OTYHMTAHM [0 AMOPTH3MUpPaHa CTOWHOCT, KAKTO U HECHINECTBEH ePEKT OT MpUIIaraHe Ha MaKpo JaHHH, HE €
0TYEeI0 00€e3IEeHKa 110 TAX.
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CnOouTHd CjIe] 1aTaTa , KbM KOSITO € ChCTaBEH 0TYeTa

CowriacHo 3akoHa 3a BbBexJaHe Ha eBpoTo B PenyOnuka bearapus (3BEPB), cuntano ot 1 sHyapu 2026
I., €eBPOTO CTaBa OQUIIMaTHA BATyTa U 3aKOHHO IUIATEKHO cpencTBO B buarapus. OdunuanHuar oOMeHeH
Kypc e omnpenenex kato 1.95583 nea 3a 1 eBpo.

BrBexxpanero Ha eBpoTo Kato odunuanHa Banyta B PemyOnwka bwirapus mpeacraBiisiBa mpoMsHa BB
(hyaxknronanrHara Bamyta Ha @oHma, KOATO mie Obe 0Tpa3eHa MPOCTICKTUBHO U HE TIPEICTaBIsIBA ChOUTHE
CJIeJ] OTYETHUS TIEPUOJI, KOETO M3UCKBA KOPEKIIMS BbB (PMHAHCOBHUS OTYET 33 FOJUHATA, IPUKIIIOYBAIA Ha
31 nexemBpu 2025 r.

VYnpagsnsBamoTo apyxkecTBo Ha DoHIa HE 0OYaKBa CHIIECTBEHU €EKTH OT MPEBATYyTHPAaHE Ha HAYATHUTE
canga kbM 1.1.2026 . B €BpO U OT Iporeca 1o NpoMsiHa BB (yHKIMOHATHATA BalIyTa.

Ha 28 despyapu 2026 r. CAIL] u U3paen u3Bbpmmxa KOOPAUHAPAHN BOSHHU YAApH 110 TEPUTOPHUATA HA
Wpan, xoeto noBeze 10 ps3Ka ecKalanus Ha BOCHHHUS KOH(GIHMKT B brnuskus uztok. B crneapamure nHU
Wpan npeanprie OTBETHHU ASHCTBHS C pAKETH U IPOHOBE cpely M3paen u peauna nbpixasu ot [lepcuiickust
3anuB. BoeHHHTE NeWCTBYSI peIN3BUKaxa MPEKbCBaHe Ha JJOCTABKHUTE HA ropuBa rnpe3 OpMy3Kus MPOTOK,
KOC€TO NPpUYMHU 3HAYUTCITHU KOHe6aHI/I5{ Ha MCXKIAYHApPOJAHUTE MMasapy, BKIIOUUTCIIHO PBCT HA HCHUTE HaA
METPOoJIa U MPUPOIHUS Ta3. BeIIpeku ue KbM JaTaTa Ha U3rOTBSHE HA HACTOSANIMS (DMHAHCOB OTYET HE ca
YCTaHOBEHH MPEKU HeOmaronpusaTHU eheKTH BbpXY JAeiHOCTTa Ha DOHAA, PHKOBOJCTBOTO MPOIBIIKABA J1a
CJICAU BHUMATCIIHO PA3BUTUCTO HA CUTyalluATa, BKIIIOUUTCIIHO IMMOTCHIUAJIHO B'I:»3ILCI7[CTBHC Ha CBCHTYyaJITHU
MPOJBIDKUTEIIH BOCHHH JICHCTBHS BHPXy HMKOHOMHYECKATa Cpe/a, 3aBUIICHHUTE IICHH HA TOPHBATa,
UHOIANMATA ¥ Bh3MOXHHUTE BTOPUYHU €(DEKTH B PE3yJITAT HA MPEKHCHATHTE ThPTOBCKH BPB3KH.

OcBeH OINOBECTEHOTO IMO-TOpe, HE Ca HACThIWIM ChOUTHS ciief 31 JIeKeMBpH, KOUTO Jla HajaraT

TOTBITHUTETHA KOPSKIIMM W/WIIM ONOBECTSABaHUSA BHB (puHaHcoBHsI ordeT Ha DoHma 3a roguHaTa,
npukirouBama Ha 31 nekemspu 2025 1.
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