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I. O6ma undopmanus 3a 1@ ,,JICK Pacrex”

Horoeopen ¢ong ,,JICK Pacrex™ (D ,,JICK Pacrex™ win ,,QoHABT) € T0TOBOpEeH (OHJ 1O
CMHUCBJIa Ha WI. 5, all. 2 OoT 3aKoHa 3a JeHHOCTTa Ha KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMHU U Ha
Jpyrd  mpeanpustus 3a  KoysekTuBHO — uHBectupane (3AKUC/IIKH). @®onasr e
HETepCOHU(UIMPAHO APY>KECTBO MO CMHUCHIA HA 3aKOHA 3a 3aBJDKCHUATA U TOTOBOPUTE, HE €
FOPUINYECKO JIMIC W TPENCTaBiIsiBa 000COOCHO HMMYIIECTBO 3a HMHBECTHpaHE Ha HaOpaHHTE
MAapUYHH CPENCTBA B Pa3INYHU (PMHAHCOBH WHCTPYMEHTH Upe3 paslpeelICHUe Ha pPHCKa U B
CHOTBETCTBHE C MHBECTHIIMOHHATA cTpaTerus, onrcana B [Ipocnexra u B [lpaBunara na ®onpa.

Hdd ,,JCK Pactex HsSMa ympaBUTETHH OpPTraHHM, KAaTO HETroBaTra JEWHOCT, BKJIIOYUTEITHO
VIPABICHUETO HAa aKTUBUTE MY, CE€ OCBIIECTBSIBA CaMO OT YIIPABISABAIIO JAPYKECTBO, KOETO
JIeiCTBa OT UMETO M 3a cMeTka Ha Ponja, ceriiacHo wi. 87 ot 3JAKWCAIIKU. 4D ,,JICK Pactex”
HSIMa KJIOHOBE.

C Pemenmne Ne 750-J1d/07.12.2005 r. na Komwmcusara Ha ¢uHancoB Hamsop (,KOH™) , JAICK
Vnpasnenue Ha aktuBu” AJl (YIpaBiABaIioTo Ipy>KECTBO ) MOYyYH pa3pelICHUE a OpraHu3upa
U yrmpasisBa aeiHocTTa Ha DoHMa, KaTo MyOJUYHOTO MpeaaraHe Ha HErOBHTE JISUIOBE 3aIl0uBa
Ha 01.03.2006 T.

II. UnBecTHIIMOHHA JEHHOCT ¥ MOJHUTHKA

HuBectunnonnara aetinoct Ha JICK PacTex ce ochlecTBsBallie B ChOTBETCTBUE C OCHOBHUTE
e Ha Ponna (IpeCTaBeHH B CICAHHS IPUOPUTET):

e HapacTBaHe CTOMHOCTTa Ha WHBECTHUIMUTE B [sayoBe Ha OoHAAa TOCPEICTBOM
peanu3upaHe Ha MaKCUMAaJIeH Bb3MOXEH JI0XO0/] IPU NI0OEMaHe Ha YMEPEH J10 BUCOK PHUCK;

L OCUT'YPsABAHE HA JIMKBUIHOCT Ha MHBECTUIIUHUTE HA IPUTCIKATCIIUTE HA IAJI0BE;

WuBectnnnonnara crpaterus Ha JICK Pactex npenBmxaa peann3upaHe Ha KaUTAIOBH TTe4aion,
HPUXOJH OT TUBHICHTH, KAKTO U TEKYIIU AOXOIH OT IBJITOBU LIEHHU KHIKA U JPYTd (PMHAHCOBU
MHCTPYMEHTH. 3a IIOCTUI'aHe HAa MHBECTHLMOHHHTE IIEH IIe Ce MpHiara CTpaTerus 3a akKTUBHO
yIpaBieHne Ha HETOBUS MOPT(EHT OT akKuWH W ABITOBH (PMHAHCOBH MHCTPYMEHTH, JTOKOJIKOTO
Na3apHUTE yCIOBUS IO MO3BOJISABAT.

ITo ornomenune Ha JICK PacTtex He ce mpeaBrka M3rpakJaHe Ha TEPUTOpPHATHA U OTPACIOBa
crieruan3alys Ha cxemara.

C ornen mocturane Ha wHBecTUnMoHHUTE 1enu Ha JICK Pactex, Ympasisamoro JpykecTBo
HWHBecTHpa HaOpaHuTe cpencta Ha DoHa MPEUMYIIECTBEHO B IUKBHIHU aKIIUW U JISJIOBY IICHHU
KHIKa C IOTEHIIMAJ 32 PAacTeX Ha LIEHUTE UM, ThPTYBaHU Ha PeryJiupaHu na3apu B bbirapus u B
gyxOrHa. B Ta3u rpyma momagar akiuy Ha JPY)KeCTBa, KOMTO Pa3paboTBAT HOBU MPOIYKTU U
YCIIYTH WM pa3lIUpsBaT Ma3apHUsi CH I U MPUCHCTBUETO CH Ha HOBM Masapu. [logxozsmio 3a
nocturane Ha nenute Ha DoHAAa € MHBECTUPAHETO B aKIMH, KOWUTO, CIOpE] MpeleHKaTa Ha
WHBECTULIMOHHUTE KOHCYJITAHTH Ha Jpy»KecTBOTO, ca MOALICHEHU OT Ma3apa U MPOTHO3HUSIT UM
JIOXOJ1 € HaJl CPEeIHUS.

YnpasisgBamoto J[pyxkecTBo clieBa MPpUHITUIA HA uBepcudUKanus (HaMaIsBaHe Ha PUCKA) MPH
yIpaBIeHUETO Ha NopTdeiina Ha PoHAAa KaTO HHBECTUPA B UHCTPYMEHTH OT Pa3IMYHU KIIacOBE,
W3aJ€HU OT pa3InyHU EeMUTEHTH, C pa3jIM4yHa NaJekKHa CTPYKTypa U BajyTa.
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1. Crpykrypa Ha akTuBute Ha [[® ,,/ICK Pacrex”

Habpanute cpencrBa ot nponaxoda Ha nsuose Ha @oHga 0sfXa MHBECTHPAHU B CHOTBETCTBHE C
n3uckBanusta Ha 3IKMCATIKU, Hapenoa Ne 44 na KOH, [Ipasunara u [Ipocrnekra nHa ®onpa.

KoM 31.12.2025 1. o6musT pa3mep Ha aktuBute Ha Donpa e 24,877,278.13 nB., KaTo B TOBa YHCIIO
ce BKITIOYBAT:

Axunu - ot 31 myOGuuyHM ApY>KECTBa, Cagamy KeM 22 cexkropa — 68.32%
Jbpxasnu llennn KHmka, eMUTUpaHU OT Ipyru Abp>kaBu — 2 emucuu — 18.67%
[Tapuunu cpeacrsa mo 6aHKoBU Biorose — B 1 6anka — 3.76%

KonekTuBHU NHBECTULIMOHHU CXeMHU — 3 eMuTeHTa — 8.76%

Hpyru B3emanus — 0.49%

Bzemanns no BamytaH dopyspau — 0.00%

Crpykryparta Ha aktuBuTe Ha JI® ,,/ICK Pactexx” kbM Kpas Ha OTYETHHS U Ha IPEIXOIHUS IEPUO]T,
B CTOWHOCTHO M3paKEHHE U KaTO MPOIEHT OT 00IaTa CTOWHOCT Ha aKTUBHUTE, € KAKTO CIICBA:

AKTHBH 31.12.2025 31.12.2024
JIB. % JIB. %

Banxoeu enozose lobujol 935 356.00 3.76 793 881.32 3.48
bescpounu bankosu siorose, 337989.93 1.36 540 687.57 2.37
OCHOMUHUPAHU 8 11€6A
bescpounn  bamkosu  Baorose, 597 366.07 2.40 253 193.75 1.11
OCHOMUHUPAHU 8 e8P0, 6 M. Y.
JIbJAroBH eHHH KHHUKA /00110/ 4 645 460.04 18.67 6314 217.22 27.68

Jwpxasuu Llennn Kamxka,
€MUTHpPaHU OT APYTH AbP>KaBH, B 4 645 460.04 18.67 6314217.22 27.68
T.9.:

63eMAHUA NO HAYUCAEHU NUXEU - - - -
Axumn /odugol 16 996 222.28 6g32 773305 603
2‘3‘{“’ denoyunupant 6 1€6d, 6 10 924 176.10 4391 959262342  42.05
akuu — XOJJIMHTHA 430 321.71 1.73 429 654.46 1.88
akiuu — En. obopyaBaHe 281 219.80 1.13 394 904.40 1.73
akuuy — CTpOUTEIHU MaTepuaiu 576 229.72 2.32 603 800.52 2.65
akuuy — MamumHocTpoeHe 1112 550.02 4.47 890 777.99 3.90
akuuu — MeTaayprust U MUHHO JIeJI0 325 250.53 1.31 359 752.21 1.58
akiun — AJICUILT 1937 740.75 7.79 1407 692.00 6.17
akiuu — banku 781 811.35 3.14 604 738.04 2.65
akiun — OuHaAHCH 672 748.76 2.70 669 744.32 2.94
akuuu — KanuranoBu nazapu 117 323.17 0.47 85343.63 0.37
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AKL[I/II/I, ()eHOMMHupaHu 6 .Jesd,

10924 176.10 43.91 9592 623.42 42.05
npoovdICeHue
akuuu - Gapmanus 1670 159.25 6.71 977 415.00 4.28
axuiH ~ JICTABHIIN Ha 31paBHH 306 917.75 1.23 309586.60 136
MPOIYKTH U YCIYTH
akuuu — Kypuepcku ycnyru 1 902 543.29 7.65 2036 124.00 8.93
aiLii — XpaiHTeto-Bicycosa 595140.00 239 556 920.00  2.44
HNPOMHIIUICHOCT
akuuu — M3nenus ot XxapTHs U IbpBECUHA 111 125.00 0.45 139 040.00 0.61
akuuu — Menus 103 095.00 0.41 127 130.25 0.56
2“;‘_““’ O€HOMUHNUPGNIL & PYMOHCKL Teu, 6 154018843 619  1208263.66 530
aKIuu — XOJJIUHTU 190 291.21 0.76 140 446.40 0.62
akuuu — banku 361 280.85 1.45 256 515.20 1.12
akuun — [1-Bo Ha enektpuyectBo or BEN 605 271.10 243 609 203.94 2.67
akiu — Hed u ra3 383 345.27 1.54 202 098.12 0.89
AKITHH, 0eHOMUHUPAHU 8 e8P0, 8 M. Y. 3943 650.54 15.85 2503 276.98 10.97
akimu — Teproeus Ha qPeOHO ChC i i 446 602.05 1.96
CICIHATN3UPAHU TIPOTYKTH
akuuu — KoMyHamHu ycnyru - - 104 803.15 0.46
akmu — CTPOUTENCTBO U HHKCHEPUHT 281 908.45 1.13 69 941.69 0.31
akuuu — HTepHeT Ha Heniara 2 413 689.80 9.70 1 881 930.09 8.25
akuuu — MaaycTpuanHy KOHINIOMEpaTu 388 221.50 1.56 - -
aKIMN — ABTOMOOMIIOCTPOCHE 443 532.37 1.78 - -
akuuu — OOJIEKII0 U JTyKCO3HU CTOKH 416 298.42 1.67 - -
Awtun, denosunupant 6 Gpumanciu 588 207.21 2.36 469 136.51 2.06
naymou, ¢ m.u..
akuuy - GapMarieBTU4YHA IPOMUILIIEHOCT 588 207.21 2.36 469 136.51 2.06
KHC loowol 2 178 040.37 8.76 1931 204.65 8.47
KUC, oenomunupanu 6 egpo 2178 040.37 8.76 1931 204.65 8.47
/Jlpyzu e3emanus 122 070.03 0.49 - -
Bzemanusn no eanymen gpopyspo 129.41 0.00 - -
00110 AKTUBH 24 877278.13  100.00 22812 603.76 100.00
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CtpykTypa Ha aktusute Ha [ICK Pactex
KbM31.12.2025 r.

4%

7%

EaHkoBW ENOroee IOBNArOEM KHUKA

= KanuTanoBMm KHWXa

CTpyKkTypa Ha aktTueuTe Ha [JCK PacTex
Kbm 31.12.2023 r.

75%

EaHkoBM ENoroee  E [QLNroBd KHKUXa

Pa:mpene.ﬂe}me HA aKkTUBUTe HAa DoHaa

B KanuTanoBM KHWUkKa

AKTHEH 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(s18.) (%) (s18.) (%)
PUHAHCOBH HHCTPYMEHTH, THPIYBAHH 23 819 722.69 95.75 22 018 722.44 96.52
Ha peryJupaH nasap, B T.4.:
ThpryBanu Ha bOB, B 1.4 13 337 865.90 53.61 11474 553.51 50.30
Kanumanosu 13 337 865.90 53.61 11 474 553.51 50.30
Thprysanu Ha Bucharest Stock 1 540 188.43 6.19 1208 263.66 5.30
Exchange, B T.4.
Kanumanosu 1540 188.43 6.19 1208 263.66 5.30
Teprysanu Ha NYSE Euronext Paris, B
- 698 206.87 2.81 3382 759.79 14.83
Kanumanosu 698 206.87 2.81 174 744.84 0.77
0v1208U - - 3208 014.95 14.06
”]l;prfIYBaHI/I Ha NYSE Euronext Brussels, 2516 314.16 10.11 ) )
0®1208U 2516 314.16 10.11
reprysaimi a London Stock Exchange, 588 207.21 236 469 136,51 2,06
Kanumanosu 588 207.21 2.36 469 136.51 2.06
;T)szyBaHH Ha Spanish Stock Exchange, ) ) 446 602.05 196
Kanumanosu - - 446 602.05 1.96
ThpryBanu Ha Deutsche Boerse, B 1.4. 5138 940.12 20.66 5037 406.92 22.09
Kanumanogu 831 753.87 3.34 - -
bopcoso mvpeysanu ghonooge 2178 040.37 8.76 1931 204.65 8.47
0BI206U 2129 145.88 8.56 3106 202.27 13.62
OO0 pruHAHCOBY HHCTPYMEHTH 23 819 722.69 95.75 22 018 722.44 96.52
bBankoBH BJIOTOBe 935 356.00 3.76 793 881.32 3.48
JApyru Bzemanust 122 070.03 0.49 - -
B3emanus no BajayreH Gpopybpa 129.41 0.00 - -
OO0 aKTHBH 24 877 278.13 100.00 22 812 603.76 100.00
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Excno3unusi KbM npeanpusiTus ot 31.12.2025 31.12.2025

¢unaHCcOBUSA ceKTOP (1B.) (%)
AKIuun 3 870 904.88 15.56
WuBecTuiiionHn GOHIOBE 2 178 040.37 8.76
00110 aKTHBH 6 048 945.25 24.32

3abIKEeHus 10 BalyTeH Gopysp

KbM kpast Ha 2025 1. JJoroBopHUAT (HOHA MMa TEKYIIH 33bJIKEHUS C MATYPUTET 10 €MH MECEIl,
B TOBa YHWCJIO 3abJDKCHHS KbM YIIPaBISIBAIIOTO ApPYXKecTBO. [locodeHWTe 3abIKCHHUS Ce
HA4MCISIBAT €XEJHEBHO, chriacHo [IpaBuiata u Ilpocnexra Ha @oHpa.

MMacusu 31.12.2025 31.12.2024
JIB. % JIB. %

3aIbIKSHAS KBM

YpaBisBaoTo Apy>KeCcTBO, B 61918.07 94.09 57 415.14 81.43
T.4.:
(a) Taxca sa ynpasieuue Ha 61918.07 94.09 57415.14 81.43
AKTUBUTC HA q’OH,Z[a
3agpinkeHust KbM bankarta _ ) 390.00 055
Jenozurap
3aIBDKCHNA 110 BATYTCH 3886.23 591 12 702.26 18.02
(opyspa
OG0 nacusn 65 804.30 100.00 70507.40 100.00

3. Pe3ysraru oT AeiiHOCTTa

IMpuxoan

B crotBeTcTBHE CBHC CTpYKTYpaTa Ha moptdeiina, npuxonure Ha PoHIA ce GOpMHUPAT OT MPUXOIU
OT IpeolleHKa Ha (PMHAHCOBU aKTHUBH, IPUXOIH OT JIMXBH MO JIBJITOBH IIEHHH KHIKA U 110 OaHKOBH
BJIOT'OBE, IPUXOJM OT ChYYacTHs U OT IPUXOAU OT ONEepaliy ¢ GUHAHCOBU aKTHUBH.

[IprxomuTe oT MpeoneHka Ha GUHAHCOBU aKTHBH M HHCTPYMEHTH ce (JOPMHUPAT OT HOIOKUTETHATA
IpeoleHKa Ha (PMHAHCOBUTE aKTUBU 1 MHCTPYMEHTH Ha 6a3a MpoMsHaTa B TAXHATA IEHa.

[puxomute oT omepanuu ¢ PUHAHCOBH WHCTPYMEHTH Ca BCIICACTBHE Ha MO-BHCOKATa I[CHA MPH
npojax0aTa UM CIIpsAMO TsSxHaTa OajJaHcOBa CTOMHOCT.

[Ipuxomute OT chydacTus ce (OpMUPAT OT MMOIYyUIECHH AUBUICHTH U BHB BPB3Ka C YBEIMUCHHUE HA
Karnurajga Ha eMUTEHTH.

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

01.01-31.12.25

01.01-31.12.24

JIB. % JIB. %
Tpuxomu ot npeouenxa na 21303 238.27 90.41 20 536 439.76 94.41
(bUHAHCOBH MHCTPYMCHTH
Tpuxoau ot onepaumu ¢ 5492.53 0.02 4597.86 0.02
(hMHAHCOBH MHCTPYMEHTH
[Ipuxoau oT cbyyacTus, B T.4: 1393 511.64 591 624 495.07 2.87
JUBUJIEHTA 449 253 .84 1.91 376 746.13 1.73
Hpuxom 1o sanyTHm 861 797.85 3.66 587 275.69 2.70
orepanun
Jpyru puHaHCOBH MPUXOAH - - 32.94 0.00
0610 npuxoan 23 564 040.29 100.00 21752 841.32 100.00

Pa3zxoan

006110 pa3xoau

Crpykrypara Ha paszxoamte Ha J[® ,,JICK Pactex” 3a OTYeTHUS W MPEAXOIHUS TEPUO], B
CTOHHOCTHO M3pa)KEHHE U KaTO MPOIIEHT OT 00IaTa CTOHHOCT Ha pa3X0IUTe, € KaKTO CIICABA:

Pa3xonu 01.01-31.12.25 01.01-31.12.24

JIB. % JB. %
Pa3xonu no npeonexHka Ha
(bMHAHCOBM aKTHBH U 19 305 317.02 92.50 18 387 231.09 93.01
WHCTPYMEHTH
Pasxonu o onepanuu c
(hMHAHCOBH aKTHUBH U 37 695.49 0.18 16 949.35 0.09
WHCTPYMEHTHU
Jpyru ¢puHaHCOBU pa3xoau 2637.44 0.01 2208.12 0.01
Pa3xou 3a BEHIIHH YCIIyTH 717 714.19 3.44 683 974.56 3.46
Pa3xonu no BanmyTHU ornepanyu 806 549.43 3.87 678 984.75 3.43
Q6110 pa3xoan 20 869 913.57 100.00 19 769 347.87 100.00

Pasxonute mo mpeoueHka Ha (MHAHCOBH aKTHBHM U MHCTPYMEHTH ce (OpPMHpAT OT KaIUTaIoBa
3ary0a — OTpHIIaTeTHATA IPEOIICHKA Ha (PMHAHCOBUTE MHCTPYMECHTH Ha 06a3a MpoMsHAaTa B TAXHATA

ocHa.

PazxoauTe o oneparyy ¢ UHAHCOBH aKTUBU U MHCTPYMEHTH Ca BCJISCTBHE Ha IO-HUCKATa IIeHa
MIpH poaak0a Ha (PMHAHCOBU MHCTPYMEHTH CIIPSIMO TSAXHATa OaJlaHCOBA CTOWHOCT.

PazxoanTe 3a BBHIIHM ycinyru ce (QopMmHupar OT BB3HArpaXkISHWETO Ha YNPaBISBAIIOTO
JIpYXeCcTBO (Takca 3a ympaBjeHHe Ha JeiHocTTa Ha DOHJA) W Bh3HArpaxJAeHUeTO Ha baHkara
Jemo3urap 3a 00CITy’>KBaIld ¥ KOHTPOIHH (DyHKIIUH.

Codust, m.x. 1000

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

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



OnepaTnBHHU pa3xoan

Te3u pasxoau ce npucnagar ot aktuBute Ha D ,,JICK Pacrexx” u Taka KOCBEHO ce moemaT OT
BCUUKU TpUTEXaTeln Ha JsjoBe. Te ca BTOPHUIT KOMIIOHEHT Pa3XoJly Clie]] TPaH3aKIIMOHHUTE
pa3xodu TMpH MOKYNKa/O00paTHO W3KyIyBaHE Ha [SUIOBE, KOMUTO MHBECTHTOPHT CIEABAa Ja MMa
npeaBu MHBecTUpaku BbB DoHpa.

[IpencraBennTe MO-A0Ty Pa3Xxoiu, KaTto npoiueHT ot cpenHata HCA Ha roauimHa 6a3a, ca KakTo
clienBa:

e 3amnepuoga 01.01-31.12.2024 r. — 3.11%
e 3amnepuoga 01.01-31.12.2025r. - 3.12%

OnepaTuBHU pa3xoau 01.01-31.12.25 01.01-31.12.24
JIB. %o JIB. %
BusHarpwicieiie ia YIpas/ipatioro 693 599.02 96.29 661 822.95 96.45
JPYXKECTBO
KoMuCHOHHY HA HHBECTUIIMOHHU 4840.76 0.67 539533 0.79
MOCPETHUIIN
Busnarpaxcesme  ma - bankara 16 756.07 2.33 16 478.04 2.40
Henosurap
Jlpyru Takcu TpH CAeNKH ¢ (PHHAHCOBU 292497 031 4824 0.01
HHCTPYMEHTH
Jpyru agMuHUCTpaTUBHU Pa3xoau 293.37 0.04 230.00 0.03
Jpyru ¢puHaHCOBU pa3zxoau 2 637.44 0.36 2208.12 0.32
- Gankosu Taken 1o mpesoaHn 239.25 0.03 202.79 0.03
ornepanuu
- bamkopu - TaKc, —CBLpsamm  C 1 892.75 0.26 1 540.41 0.22
TpaHcdep Ha IIEHHN KHIKa
- ApyTH 505.44 0.07 464.92 0.07
00110 onepaTUBHYU Pa3Xoau 720 351.63 100.00 686 182.68 100.00

Coraacuo [IpaBunara na @onzga, YpaBiasBamoTo APy>KECTBO HSIMA MPABO HA Bh3HATPAXKIEHUE 32
cMmeTka Ha DoHpa, KoeTo ce Oa3upa Ha MOCTUTHATHTE PE3yJITaTH (peau3upaHa JOXOTHOCT).

dDuHaHCOB pe3yaTar

3a meiinoctTta cu mpe3 ¢uHancosara 2025 r. Jd ,,JICK Pacrex” peanmsupa HeTHa medanda B
pasmep Ha 2,694,126.72 nB. cripamo HeTHa redanba ot 1,983,493.45 nB. 32 2024 1.

Janb4HO TpeTHpaHe

Ad ,,JACK Pactex”, kaTo BUJ KOJICKTHBHA WHBECTUIIMOHHA CXEMa, JOMycCHaTa J0 MyOJINYHO
npemiarane B PemyOmuka beirapus momssa npedepeHnnatio TaHbYHO TPETHPaHE:
e HeroBata medyasba He ce oOmara ¢ KopropatuBeH naHbk (wri. 174 om 3axona 3a
KOPROPAmMueHomo noooxoono obiazane).

e ympaBieHueTo Ha neiiHoctTa Ha JICK Pacrexk, kaTo BHI KOJCKTHBHA WHBECTHIIMOHHA
cxema, e ocBoOoJieHa (PMHAHCOBa yCiyra M He TOJIeKH Ha olyaraHe ¢ JaHbK J00aBeHa
croitroct (wr. 46, an. 1, m. 6 om 3akxona 3a oanvk 6vpxy oobasenama cmotnocn).
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)_IaHL‘lHO o0yiaraHe Ha HOXOAUTE HA IIPUTECKATEJTIUTEC HA A51J1I0BE€ BbB Donga

e He momrexar Ha gaHBYHO oOJlaraHe IOXOAWTE HA MECTHH (H3MUYECKH JIMIA WU
(U3MUECKH JIMIa, YCTAHOBEHH 3a JAaHBbYHHM IIeJIH B JIbp)KaBa — wieHKa Ha EBpomeiickus
CBIO3 MJIH B Ipyra Jbp>kaBa — 4ieHKa Ha EBponeickoTo HKOHOMHUYECKO IIPOCTPAHCTBO OT
crenku ¢ asnose Ha @oHpa (peanusupana KaluTaaoBa rnedanda) B cilydanTe Ha 0OpaTHO
U3KYyIyBaHE Ha AAJI0BETE WM NMpoAax0a Ha AAJI0BETe, U3BBPIICHH Ha peryIHpaH mas3ap
0 CMHCHJIA Ha WwI. 152, an. 1 2 ot 3akoHa 3a ma3apuTe Ha UHAHCOBH MHCTPYMEHTH.

[Ipu ompenensHe Ha AaHBYHUS (UHAHCOB PE3YNTAT HA IOPUAMYECKUTE JIMIA, KOUTO
nojanexxar Ha oOnaraHe mo peAa Ha 3KIIO, ¢ Te3u moxoauw ce HamalsiBa CYETOBOIHHMS
¢unancoB pesynrar. Ilpm 3aryba OT cHIElIKW ¢ JsUIOBE, JIMIaTa, KOWUTO TOJUICKAT HA
obmarane o pena Ha 3KIIO, 11e ciieBa 1a yBeaIudaT CueTOBOHUS CH (PUHAHCOB Pe3yJiTaT
C OTpHIIATEIIHATA pa3imKa MEXIy MpoJakHATa W MPHUIOOMBHATA IICHA Ha JSUIOBETE.
Koraro nsioBere ca npugoOMTH Ha pa3IUYHU [ICHH U BIIOCJICJCTBUE C€ MPOJIaBa 4yacT OT
TSX, KaTO HE MOJKe J1a ObJIe IOKa3aHO KOM OT TSAX Ce MPOJIaBar, [IeHaTa Ha MPUI00nBaHe Ha
JUIOBETE € CpeOHO TIpeTeryieHaTa IIeHa, ONpe/elcHa B3 OCHOBA Ha IIeHAaTa Ha
mpuIoOMBaHE HA TBPKAHUTE ISUI0BE KBbM MOMEHTA Ha MPOAaKoara.

Te3u noxonu He ce obyarar v ¢ TaHbK IMPH H3TOYHHUKA.

e JloxoauTe OT cleiKH ¢ JssioBe Ha DoHma (peann3upanara KaluTaioBa evanda), KakTo |
1300110 ¢ (PUHAHCOBU aKTHUBH, TOTYYCHU OT (PU3MUCCKU JIUIA OT TPETH AbPIKaBU, U3BBH
TOPEIOCOYCHUTE, Ce 00JIaraT ¢ OKOHYATENIeH TaHbK B pa3Mep Ha 10% BBpXy obiaraeMust
JIOXO/I.

OOnaraeMusT TOXOJ € CyMaTa OT peaTM3upaHHTE MPe3 TOMHATA ITeYalION, OMIPeIeIICHH 3a
BCsIKa KOHKPETHA CJIENIKa, HaMaJIeHa ChC CyMaTa OT peali3upaHuTe Ipe3 roquHara 3aryou,
OIIpe/IeTICHH 3a BCsIKAa KOHKPETHA celnka. Peannsupanara nevanba/zaryba 3a Besika caeska
ce oTIpees, KaTo MpoJaKHATa IIeHa ce HaMallsiBa ¢ IleHaTa Ha IPUA0ONBaHe Ha JISIOBETE.
Koraro nsioBete ca mpuaoOUTH HA PA3UYHU [IEHU U BIOCICICTBUE CE MPOJaBa YacT OT
TAX, KaTO HE MOXe Ja OBbJe JOKa3aHO KOM OT TSIX Ce IPOoJIaBaT, IICHaTa Ha MpuIo0OuBaHe Ha
JSTIOBETE € CpeaHO IpeTerjeHara IieHa, OINpeJeiieHa Bb3 OCHOBa Ha IGHaTa Ha
npuaoOuBaHe Ha AbPKAHUTE ASJIOBE KbM MOMEHTA Ha Mpoaaxoara.

4. JIuKBMIHOCT

[MognbpkaHeTo W YNPaBICHHETO HA JIMKBHUIHOCTTA CE€ OCBHIIECTBABA OT YIPABIABAIIOTO
JIpYXKECTBO NpHU CHa3BaHe H3UCKBaHUATa Ha [lpaBunata 3a moAgbp)KaHe M YNpaBieHUE Ha
JmukBuaHOCTTA HA DoOHA.

VYnpaBiaeHHeTO Ha TUKBUAHOCTTA CE U3BBPILIBA OCPEACTBOM:

1. ExxeZIHEBHO cle/leHe U aHAJIU3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUJIOBE U MaTypUTET;

2. ExXeTHEBHO clieieHe M aHANIM3 Ha CTPYKTypaTa Ha IACUBUTE 110 BUJIOBE U MATypUTET;

3. EsxeZIHEBHO cle/leHe Ha BXOAAIUTE U U3XOAAIINTE NApUYHU TIOTOLH;

4. Ilongbp:kaHe HA ONTUMAJIEH pa3Mep Ha NAPUYHU CPEACTBA U APYTH JUKBUIHU AKTUBU C LEI
IoCpellaHe Ha 3ab/bKeHUsITa Ha DoHfa;

5. Pa3zpaGoTBaHe Ha CTpaTEeTruy 3a PEeIOTBPATSIBAHE HA KPU3UCHHU CUTYAIIUH.
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KbM MOMeHTa Ha M3roTBsiHE Ha HACTOSAUIMS OTYET HE CHIIECTBYBAT TEHIIEHIIMH, OOCTOSITENICTBA
WM PUCKOBE, KOUTO OMXa JIOBENIM MJIM 32 KOUTO MMa OCHOBAaHHME JIa CE€ CMsTa, 4e e J0BeaaT 10
CBIIIECTBCHO IIOBHIIIABaHE WM HaMaJIsiBaHe Ha JIMKBUIHOCTTAa Ha DoHpa.

5. KanutanoBu pecypcu

XapaxkrepbT Ha aeriHocTTa Ha J1d ,,JICK Pactex” cBbp3Ba pasmMepa Ha KalUTAIOBUTE PECYPCH,
HOJTIeXKAIY Ha HHBECTUPAHE, OT €/IHA CTPaHa C MPOLIECUTE HAa EeMUTUPaHEe U 00pPaTHO U3KYITyBaHE
Ha gsuoBe Ha QoHAA, a OT Apyra cTpaHa ¢ (UHAHCOBUTE PE3yITATH, PEATU3UPAHH [IPH OTICPAIHN
C HHCTPYMEHTHU OT HETOBHS MTOPTQEHII.

CoOCTBEHUAT KalUTAall € paBeH Ha HETHATa CTOMHOCT Ha akTuBHUTe Ha POHJA U ce Hhopmupa OT:
¢ OCHOBEH KamuTaa - HOMHHAJTHATA CTOHHOCT Ha JSJIOBETE B OOpPBILCHUE;
® [peMHHM OT EMHUCHHM — pa3liMKaTa MeXJy EMHCHOHHATa CTOWHOCT/LieHaTa Ha OOpaTHO
M3KYyIyBaHE ¥ HOMHHAJIHATA CTOMHOCT Ha JISIIOBE;
e (hUHAHCOB pe3yJTar 3a Iepuoja.

OcHoBeH I[Ipemuu ot DuHAHCOB Q0110 codcTBEH

JIBUMGKEHHE [0 KANUTAJIA KaluTaJ eMuCHS pe3yJrar KamuTaJl
(1B.) (71B.) (1B.) (q1B.)

Canpno xpm 01.01.2024 1. 16 389 279 19 248 494 (16 576 658) 19 061 115
W3menenue, B T.4.: 1395723 301 764 1 983 494 3 680 981
YBenuduenue 2157333 499 660 21 752 842 24 409 835
Hamanenue (761 610) (197 896) (19 769 348) (20 728 854)
Canpno xbMm 31.12.2024 1. 17 785 002 19 550 258 (14 593 164) 22 742 096
M3menenue, B T.4.: (515 335) (109 414) 2 694 127 2 069 378
YBenmuueHue 834 905 283 968 23 564 040 24 682 913
Hamaienue (1350 240) (393 382) (20 869 913) (22 613 535)
Canpno xkpMm 31.12.2025 1. 17 269 667 19 440 844 (11 899 037) 24 811 474

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

6. OcHOBHM pucKOBe, mpea kouTo e u3npased 1P ,,/ICK Pacrex”

Vupasnenuero Ha pucka Ha J® , JICK Pactex” ce muzpppmBa ot Y/ ,,JICK Ympasnenue Ha
aktuBu” AJl. TIponechT mo uaeHTUGUITIPAHE, HAOTIOICHIE M YIIPABICHHE HAa PUCKOBETE UMa 3a
IIeJT 1a PeayLUpa BIUSHUETO Ha BHHITHUTE U BETPEIIHUTE PUCKOBH (DaKTOPU BHPXY HHBECTHUIIMHUTE
Ha ®onpa. [Ipouenypure 3a ynpasieHne Ha pUcKa BKIIOYBAT:

a) ueHTH(UKAIKS Ha PUCKa,

0) OoIleHKa Ha PUCKa;

B) M300p Ha CTpaTeTHs MO OTHOIICHHNE Ha PHUCKA;

r) 1300p Ha HAYMHY 32 HAMaJICHHE CTETNIeHTa Ha PHCKa;
J1) KOHTPOJI HUBOTO Ha PUCKA.

OreHsIBaHETO, aHAIM3a U MOHHTOPUHTA HAa PHCKOBUTE (PAKTOPH CE HM3BBPIIBA CKEIHEBHO OT
CITyXKHUTEIIUTE B OTJEN ,, Y IPABJICHUE HA pUCKa”.
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PuckoBute akTopy, KOUTO OKa3BaT BiIusHUE BbpXy nHBectunuute Ha Jl® ,, JICK Pacrex”, ca:

@) nasapen puck - Bb3MOXKHOCTTA J1a Ce PealTH3UPAT 3ary0ou mopaay HeOIaronpusaTHA H3MEHEHUSI
B LIEHUTE HAa LIEHHU KHWXA, I1a3apHUTE JIMXBEHU IPOLEHTHU, BaJIyTHU KypCcOBE U IpYIU.
Kommonenture Ha mazapHus puck ca:

aa) Juxeen puck - PUCKbT OT HaAMAIIIBaHe HA CTOMHOCTTA Ha MHBECTUIMATA B Ja/IcHa IEHHA

KHHUTA MMOpaJr N3MEHEHHE Ha HUBOTO HA TUXBEHUTE MPOICHTH.

06) sanymen puck - pUCKbT OT HAMAIIIBAHE HA CTOMHOCTTA HA UHBECTHUIIMATA B JA3JICHA [ICHHA
KHHTa WIX JEeTO03UT, JCHOMUHUPAHU BbB BajlyTa, pa3jinyHa OT JIEB U €BPO, IOPaJd U3MEHEHNE
Ha Kypca Ha OOMsIHa MEX]y Ta3H BaJlyTa U JIeBa WU €BPO.

66) Yenosu puck - PUCKbT OT HaMalsSBaHE HA CTOMHOCTTA HA WHBECTUIMUTE B aKIUM HIU
JUTOBE HA KOJIGKTUBHU HHBECTUIIMOHHH CXEMHU TIPH HEOIAroNpUsATHU MPOMEHN HA HUBATa Ha
Ma3apHUTE LICHHU.

0) kpedumen puck — Bb3MOXXHOCTTa OT HAMAJISIBAHE Ha CTOMHOCTTA Ha MO3UIIMATA B ¢IMH (HUHAHCOB
WHCTPYMEHT TpU HEOYaKBAaHU CHOUTHS OT KPEAUTEH XapaKTep CBBP3aHU C EMHUTCHTHTE Ha
(MHAHCOBM WHCTPYMEHTH, HACpEI[HATa CTpaHa MO OOPCOBH M MU3BHLHOOPCOBH CHEIKH, KAKTO U
IbPKABUTE, B KOUTO T€ U3BBPILIBAT AEHHOCT;

8) onepayuonen — BB3MOXKHOCTTA Ja CE€ pealM3Upar 3aryOH, CBBP3aHU C TPEIIKH HIH
HECHBBPIIEHCTBA B CHCTEMaTa Ha OpraHHM3alus, HEIOCTaThbuHO KBATU(QHIUpPAH MepcoHal,
HeOJIaronpysATHY BBHIIHK CHOUTHS OT HeUHAHCOB XapaKTep, BKIIOUUTEIIHO U IPABEH PUCK;

2) MuKeuOeH puck — BB3MOXHOCTTa OT 3ary0d OT HAJOXHTEIHHM MPOJAKOM HAa AKTHBH HPH
HeOJIaronpHsITHU Ia3apHHU YCJOBUS 3a MOCpEllaHe Ha HEeO4YaKBaHO BB3HMKHAIM KPATKOCPOUYHH
3aIbJKCHHSI.

0) puck om KOHyeHmpayus — Bb3MOXKHOCTTA OT 3aryba mopajy HempaBiiIHa TUBEPCUPHUKAIHS Ha
€KCIIO3ULIUU KbM EMUTEHTH, IPYyIa CBbP3aHU EMUTEHTH, EMUTEHTH OT €IMH U ChII UKOHOMUYECKU
oTpacel WiIu reorpadcka o0xacT, KakTo M PHCKBT, CBBP3aH C TOJEMH HENPEKH KPEeIUTHU
€KCIIO3ULINH.

€) puck om ycmotiuugocmma —CbOUTHE WIM YCIOBHE OT EKOJOTMYHO, COLHMATHO WIIH
ynpasnercko ecrectBo (ESG), koero, ako HacThIIM, MOXKE Ja HPHUYMHH JEHCTBUTEIHO WIIN
HNOTEHIUAIIHO CHIIECTBEHO OTPULIATEIHO Bb3ACUCTBUE BEPXY CTOMHOCTTA HA UHBECTULMATA.

PuckoBete 3a yCTOHYMBOCTTa, MOTaT Ja ce MPOSBAT MO creur(UYeH 3a JaieHa KOMIIAaHUS HAYHH,
KOTaTo ma3apHaTa CTOMHOCT Ha (DMHAHCOBUTE HMHCTPYMEHTU, EMUTHPAHH OT TaKaBa KOMIIAHHS,
KOATO HE CIa3Ba M3MCKBAHUATA 3a YCTOMYMBOCT, MOXKE J1a Hamasiee B pe3yJTaT Ha PUCKOBETE 3a
YCTOMUMBOCTTA, B CIEIACTBHE HAa CHOWUTHS, 3acCATalldl PEMyTalUsITa Ha KOMIIAHHUITA, CAHKIUH,
3acAramy KOMIIAHUATA, HO CBINO Taka M (U3WYECKH PHUCKOBE, NPUYMHCHH HApUMEp OT
HW3MEHEHHUETO Ha KIMMATa.

Codust, m.x. 1000 11
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



PuckoBete 3a yCTOMYMBOCTTA MOTAT Jla C€ MPEBbPHAT B OMIEPATUBHU PUCKOBE U MO TO3U HAYMH J1a
npuuuHIT 3aryon Ha PoHOa, ako YTPaBIABALMIOTO NIPYKECTBO WM HETOBHUTE JOCTABYUIM HA
YCIyTH (aKO MMa TaKWBa) HE OOBPHAT JOCTATHYHO BHHUMAHHE HA €KOJIOTHYHHTE, COLMUATHUTE U
KOPIOPATUBHUTE ACIIEKTH.

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

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

ea) Heéjzaeonpuﬂmyu 8b30eUCmBUs. 8bpXY d)akmopume 3a ycmouyugocmma

»ACK VYmpaBnenne Ha aktuBu” AJl HaOmonaBa u otuuTa 18 3aABIKUTETHH OCHOBHH
WHAWKATOPA 332 HEOIArOMPUATHO BB3ICHCTBHIE U ABA TOTBIHUTEIHA HHANKATOPA, OTIPEACTICHN
or Permament (EC) 2019/2088 ©a EBpomeiickusi mapiamenT M Ha CbBeTa OTHOCHO
OTIOBECTSBAHETO HAa MH(OpMAIUI BBB BPH3Ka C YCTOMYMBOCTTA B CEKTOpA Ha (PHMHAHCOBUTE
YCIYTH, B 3aBUCHUMOCT OT HAJIMYHETO M KauecTBOTO Ha manHuTe. llenta e ma ce oObpHE
BHUMAaHHE Ha TE3W BB3ICHCTBUS, 3a Ja CE€ HAMall OTPHUIATEIHHUAT OTIEYATHK, KOHUTO
MHBECTHIIMUTE B YIIPABISIBAHUTE MOPTQEIITN MUMAT U/WIH MOTaT J1a UMaT BBPXY OOIIECTBOTO.
YOpapisBamoTo IpY>KECTBO IyOJMKyBa Ha MHTEpHET CTpaHuIata cu Jlekimapamus 3a
OCHOBHHTE HEOJaronpUsATHU Bb3ACHCTBUS HAa MHBECTHIMOHHUTE pellleHHs BPXY (akropure
Ha yCTOMYMBOCT.

Exkcnosunusara na JI® ,,JICK Pactex”™ o oTHOIIEHHE HA IEHOBUS, KPEIUTHUS U JIUKBUIHHS PUCK
Y PUCKa Ha IMAPUYHHS TIOTOK € MOAPOOHO OTIOBECTEHA BbB rOAUITHUS (PUHAHCOB OoTUeT HAa DoHIa
3a roavHaTa npukiousama Ha 31.12.2025 r.

Henute u monmutukara Ha [1d ,,JICK Pacrex” mo ynpasieHune Ha PUHAHCOBHUS PUCK, BKIFOUUTEITHO
MOJIMTHKATa My Ha XeIKUpaHe ca ypeleHu B IIpaBunara 3a oLeHKa U yIpaBICHUE HA PUCKA HA
D ,, ACK Pacrex”.

II1. Ilpomenu B neHute Ha asjioBe Ha D ,, JICK Pacrex”

HoroBopuust oHJ € pa3ieicH Ha UI0OBE, KOUTO TIOCTOSIHHO U3/1aBa/TIpOIaBa Ha MHBECTUTOPHUTE
MpHU YCJIOBUATA HA MyOJIMYHO TpeiaraHe MO0 €MHCHUOHHA CTOWHOCT, M TIOCTOSHHO HW3KYIyBa
00paTHO OT MHBECTUTOPUTE TI0 IIeHa Ha 00paTHO U3KYITyBaHe.

Emucuonnara cToifHOCT 1 1leHaTa Ha 00paTHO M3KyITyBaHe ce ocHOBaBaT Ha HeTHara cToifHOCT Ha
aktuBute (HCA) Ha enun asi.
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Hernara croitroct Ha aktuBure, HCA Ha 151, eMHCHOHHAaTa CTOWHOCT M IleHaTa Ha 0OpaTHO
M3KYIMyBaHEe Ce M3YMCIABAT €XKEIHEBHO, chriiacHO [IpaBuiara 3a orieHka Ha noprdeiina va Gonna
u onpexaensine Ha HCA, ono6penun ot KOH u onmcanu B [Ipocnekra Ha @onna. HCA ce onpenens
KaTO pas3JInKaTa MeXy CTOMHOCTTAa HAa aKTUBUTE U CTOMHOCTTA Ha 3aabibkeHuaTa Ha @onna. HCA
Ha eJUH JIUI ce ompezens kKaro choTHoienne Mexay HCA u Opost asmoBe B oOpbIeHHE KBM
MOMEHTA Ha M3YUCIISIBAHETO H.

IV. HeTHa cTOMHOCT Ha akTHBHTE HA DoHaA
Kom 31.12.2024 r. HeTHaTa cTOMHOCT Ha akTuBUTe HAa Ponna € 22 742 096.36 aB.

K®Mm 31.12.2025 r. HeTHaTa CTOMHOCT Ha akTHBUTE Ha Ponpa ¢ 24,811,473.83 aB.

V. CpenHa HeTHA CTOHHOCT HA aKTUBHUTEe HAa DoHIa
3a nepuona 01.01-31.12.2024 r. cpeanara HCA na ®onna e 22 058 811.56 as.
3a nepuona 01.01-31.12.2025 r. cpennata HCA nHa @onpa e 23 118 236.42 us.

Cpennata HCA 3a nepuosa e U3uuciieHa KaTo cpeiHa apuTMeTHuHa oT ctoiHoctute Ha HCA 3a
BCEKH JIeH OT Ieprojia. 3a NOYMBHUTE THH C€ M3IT0JI3Ba CTOMHOCTTA OT Hai-OJMM3KHS IpenxoaeH
paboteH aeH. M3KkintoueHne MpaBsAT eANHCTBEHO CTOMHOCTUTE 32 IaT! (IOYMBHU JHU) KbM Kpaii Ha
CUETOBOJICH Mecell.

HeTHa cTOMHOCT Ha akTuBUTe 3a nepuopga 01.01-31.12.2025

XWn. nB.
25000

22 500

20 000

W3mpnHeHneTo Ha MOpbhYKa 3a MOKYNKa/O0paTHO M3KYIyBaHE CE OCBHIIECTBSABA 10 €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO U3KYITyBaHe, OIpeelieHa 3a cileABalara Hail-0/u3Ka Jara oT JaraTa
HAa M0JaBaHE HA OPBYKATA.
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VI. Bbpoii asiioBe B 00pbllieHHe

KoM 31.12.2025 r. emutupanute npe3 2025 r. asuoe Ha Donna npeacrasisar 4.83% ot obmius
Opoii B 00prwIleHUE, 8 00paTHO U3KyHeHuTe ca 7.82%.

JsisioBe B 00pbILIEHHE Opoii
Canpno xkpm 01.01.2024 1. 16 389 279.1199
W3menenwe, B T.4.: 1395 722.7603
YBEJIMYEHHUE - EMUTHPAHU JI10BE 2 157 333.1574
HaMaJIeHHe - 00paTHO M3KYIEHH JSJI0BE (761 610.3971)
Caiango kpMm 31.12.2024 1. 17 785 001.8802
M3meHeHue, B T.4.: (515 334.6658)
YBEJIMUYEHHUE - EMUTHPAHU JISJIOBE 834 905.7380
HaMaJIeHHe - 00paTHO M3KYIEHH ATI0BE (1350 240.4038)
Canpno xkbMm 31.12.2025 1. 17 269 667.2144

VII. lannu 32 00siBeHUTE eMUCUOHHA CTOHHOCT M LleHA 32 00PATHO U3KYINyBaHe

01.01-31.12.25  01.01-31.12.24

JIB. JIB.
MuHHMaJIHA EMUCHOHHA CTOMHOCT Ha Jsu1 1.20628 1.1599%4
MakcumanHa eMUCHOHHA CTOMHOCT Ha JIsil 1.43440 1.32743
CpenHompeTerieHa eMUCHOHHA CTOMHOCT Ha JISUT 1.33458 1.26236
MuHuManHa 11eHa Ha 00paTHO U3KYITyBaHe Ha JIsil 1.20628 1.15994
MaxkcumMaiHa IieHa Ha 00paTHO M3KYyMyBaHe Ha ST 1.43440 1.32743
CpenHolpeTeryicHa eHa Ha 00paTHO M3KYITyBaHE Ha JIsT 1.33458 1.26236

3abenexcka: Topenocouenume cmoinocmu ca nyoOauuHo 0056eHU 3a NOKYNKA, CbOMEEmHO Npu 00pamHo
USKYnysaHe Ha Osloge.

Wudopmarus 3a o6sisernte HCA Ha 151, eMHUCHOHHA CTOHHOCT U IIeHa Ha 00paTHO U3KYITyBaHE U
TSAXHATA TUHAMHKA € TIPeICTaBeHa B rpad)uyieH BHI.
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HCA/l, eMHECHOHHA CTOHHOCT H IIeHA HA 00PATHO H3KVIIVBAHE
3a mepuoaa 01.03.2006- 31.12.2025
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Peanms3upanara Bp3BpBIIAEMOCT OT WHBeCcTUIHS BEB DoHna, n3uncinena na 6aza HCA na enun
Isu1, 6e3 1a ce oT4nTa ePeKTa OT TPaH3aKIIMOHHUTE Pa3X0/IH € KaKTO CIIe/Ba;

OO1m0 HEeTHH aKTHBU B Kpas HA IIepHOJa

2025 2024
HCA Ha 151 B HA4aI0TO Ha IIeproza 1.27872 1.16302
JIOXOM OT MHBECTHIIMOHHH CACIKH HA €IUH IS 0.15798 0.11570
Jlpyru pasnpenenenus Ha st - -
HCA Ha 151 B Kpast Ha epHoza 1.43670 1.27872
0012 BE3BPBIIAEMOCT (JOXO) Ha IMH Il * 12.35% 9.95%
24 811 473.83 22 742 096.36

CpenHa cTOMHOCT Ha HeTHH akTHBH (cpeana HCA ) 23118 236.42 22 058 811.56
06110 onepaTuBHU pasxoau Ha PoHxa 720 351.63 686 182.68
CroTHOLIEHHE Ha ONIEpaTUBHUTE pa3xoau KbM cpeaHata HCA 3.12% 3.11%
ChOTHOIIEHNE HA HETHATA Meyan6a/(3ary6a) kem cpennara HCA 11.65% 8.99%

3abenexcka: CmouHocmume ca npeocmaseHu KvM 0amama HA MAXHOMO USYUCTABAHE U UMAM
ungpopmamueen xapaxmep. [lopvuxu 3a noxkynkalobpamuo uzkynysamne na osioge Ha Qonda ce npuemam u
U3NBAHAGAM NO peda, onpeoenier 6 pazoen ,,lloxynku u npodaxcou na osnose” om Ilpocnexma na @onoa.
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VIII. Caeaku ¢ asioBe Ha Donga Ha wieHoBeTe HA chBeTuTe Ha “/ICK VmnpaBiienue Ha
aktuBn” AJl u cBbp3anute Juua c Jpy:xecrsoro npe3 2025 r.

[Ipe3 2025 r. He ca ckIOYBaHU cAeNkH ¢ JasoBe Ha DoHga ot uieHoBeTe Ha cbBetute Ha “JICK
VYnpasienue Ha aktuBy’ A/l 1 cBbp3aHuTE IULA ¢ J[py*KecTBOTO.

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

CobritacHo 3akoHa 3a BbBeXJaHe Ha eBpoTo B Perry6iinka bonrapus (3BEPB), cunrtano ot 1 sHyapu
2026 1., eBpoTO cTaBa oO¢UIMATHA BaJlyTa M 3aKOHHO IIJIATEKHO CPEACTBO B bbarapus.
OdunmanHusAT 0OMEHEH Kypc € onpeseneH karo 1.95583 yieBa 3a 1 eBpo.

BrBexmaneTo Ha €BpOTO KaTo odurmaina BaryTa B PemyOnuka beiarapus npeacrasissa mpoMsHa
BbB (yHKIMOHanHaTa BanyTa Ha DoHma, KoATO IIe OBJE OTpa3eHa NPOCHEKTHBHO W HE
IpEICTaBIsIBA CHOUTHE ClIe OTUCTHHSI IIEPHOA, KOSTO U3UCKBA KOPEKIUS BbB (PMHAHCOBHS OTYET
3a roauHaTa, npukiouBama Ha 31 nekemBpu 2025 r.

YupasisgBamoTo JpyxectBo Ha DOHIA HE OYaKBa CHINECTBCHH €(PEKTH OT MPEBaIyTHUpPaHE Ha
HavanmHuTe canaa kbM 1.1.2026 1. B €Bpo | OT Ipolieca Mo IpoMsiHa BbB (YHKIIMOHATHATA BalyTa.

Ha 28 despyapu 2026 r. CAILl m M3paen wu3Bbpmnxa KOOPAWHHUPAHW BOEHHH YAApH IIO
TeputopusTa Ha MpaH, KoeTo 1oBe/e 10 psA3Ka ecKanalyst Ha BOCHHUS KOHQIUKT B BIi3Kust H3TOK.
B cnensamure nau MpaH npeanpre OTBETHU AEUCTBUS C pakeTH U ApoHOBe cpemty M3paen u
penutia appxkaBu OT llepcuiickusi 3anuB. BoeHHWTE ACHCTBUS Mpeau3BHUKaxa MPEKbCBaHE Ha
JOCTaBKUTE Ha TopuBa mnpe3 OpMy3KkHs NMPOTOK, KOETO NPUYMHHM 3HAYMTEIHH KOJIEOaHUS Ha
MEXIyHapOJHUTE Ma3apy, BKIIOUNTEIHO PbCT HA LIEHUTE Ha NMETPoJia U NPUPOAHUS ra3. Beopeku
Ye KbM JaTaTa Ha M3TOTBSIHE HA HACTOSIIUS (PMHAHCOB OTYET HE Ca YCTAaHOBEHU IPEKU
HeOmaronpusTHH e(deKTH BbpXy neitHocTTa Ha POHIA, PHKOBOJICTBOTO MPOABIDKABA Ja CIICOH
BHMMATEJTHO pPa3BUTHETO Ha CUTyalUsITa, BKJIIOYHUTEIHO MOTEHLUHMATHO Bb3ACHCTBUE Ha
EBEHTYaJIHU MTPOABIDKUTEIHI BOCHHH JIEHCTBHSI BHPXY HKOHOMHYECKATa CPe/ia, 3aBUILICHUTE LIEHU
Ha TopuBaTa, MH(IANMATa U BB3MOXKHUTE BTOPHYHU €(EKTH B pe3yiTaT Ha IMPEKbCHATHTE
TBPTOBCKH BPB3KH.

OcCBeH OIOBECTEHOTO MO-TOPEe, HE ca HACTHIWIM ChOUTHS cien 31 AexkeMBpH, KOUTO Ja HajaraT
JOITBITHUTEITHA KOPEKIIMK ¥/WIIA OTIOBECTSABAHUS BBB (hMHAHCOBHS oTYeT Ha DOHJA 3a TOAMHATA,
npukitouBaina Ha 31 gexemspu 2025 r.

X. IIpensu:xknano paspurue Ha Ponpga

IIpe3 2026 r. aeiinoctra Ha 1D ,,JICK PacTtex” 1mie mpoabiike J1a ce OChIIECTBIBA B ChOTBETCTBHE
¢ ocHoBHHMTe Iend Ha DoHmA, a MMEHHO HapacTBaHE Ha CTOWHOCTTA HAa WHBECTHIMUTE Ha
MIPUTEKATEIIUTE HA JSUIOBE Upe3 peali3upaHe Ha MAKCUMAITHO BB3MOXKHUS JIOXOJ MOCPEICTBOM
OTYHUTAHE HA KAIMUTAIOBY ITEYAJION, TIPUXOAH OT JUBHICHTH, KAKTO U TEKYIIH TOXOIU OT JIBJITOBU
IICHHU KHWXa W APYrd (PMHAHCOBM MHCTPYMEHTH IPH MMOEMaHE Ha YMEPEH 0 BHCOK PUCK U
OCHUTYpPSIBaHE Ha JUKBUIAHOCT HA BIIOKEHHETO.
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2025 romuua Oemie Tpera IMopeaHa TOJMHA, B KOSITO CTaHAXME CBUAETENM Ha PHCTOBE Ha
KallUTAJIOBUTE Ta3apd M Ha aKkuW, M Ha obsurauuu. MHranusra Hamans OTHOBO, KaTo B
EBpozonara nocturna 3zaBetHure 2,00%. ELIb 6e mo-arpecuBHa B HaMaJIIBaHETO Ha JIMXBUTE,
nokato OEJI Oemre 3HAYWTENHO TIO-TIPEANA3IMB, ITOPAIM ONACEHHS OT EBEHTYaJHO HOBO
HapacTBaHe Ha neHure. lllaTckara MKOHOMHKA OT4eTe CHIIHO NpejAcTaBsHE, JoKaTo B EBpoma
pBCcTOBETE OsXa MO-CKPOMHH, Makap Ja umarie nogodpenue cupsamo 2024 r. Kakto ce u oyaksarie,
IIbpBaTa TOAWHA OT MaHAaTa Ha TpbMIl O€ H3MBIHEHA C MHOKECTBO CHOUTHS U IPOMEHH, TJIABHO
VHUIAAPAHA OT HETO CaMUSIT.

IMazapbT Ha akuuu B bwarapus, cbllo ce MpeICcTaBU CUIIHO KaTo OCHOBHUAT uHIekc COOUKC
peructpupa psCT oT 26,54% 3a ronuHara. 3abemns3Baiie ce AUdEepeHINANS MEXIY Pa3ITUUIHUTE
eMHTEHTH KaTo Te3U C YCTOMYMB M YCIEIIeH OH3HEC, PhCTOBE B PE3yNTaTHUTE, aTpaKTUBHA
JVBHJICHTHA TIOJUTHKA W 100pa KOMYHHKAalMs C WHBECTUTOPUTE INPHBIMYaXa WHTEpeca Ha
myOJmKara.

OcHoBHHUTE (aKTOPH, KOUTO I1Ie BIMAAT BbpPXY AeiiHocTTa Ha ,,JICK Pactex™ npe3 2026 BxirouBar:

o Wndnamnsara 8 CALL ce okaza mo-ynopura n ®E/] Bce omie nMa IpUTECHEHUS OT HEHHOTO
nokaypaHe. [lopanu Ta3u mpuYMHA IIATCKaTa LeHTpajdHa OaHKa Iie ObJje MHOTO BHHUMATelHA B
IEUCTBUATA CH.

. IIpe3unenTsT TpbMI BCE MO-PSI3KO CE HAMECBA B CBETOBHATA NMOJUTHKA U UKOHOMHKA.
HimaMe mbJIHUTE OCHOBAHUS Jja CMsITaMe, ue TOBa I MPOIB/DKU U 1pe3 2026 ., TompruHacIiKu 3a
YBEJIMYCHUE HA BOJATHIIHOCTTA Ha Ma3apuTe.

° BoiinaTta B YkpaiiHa 1ie HaBbpIiu Beue 4 roluHu. Makap U ABETe CTpaHU Ja 3asBABar, 4ye
KEJIAaHUETO MM € 33 MHp, TOBA HE 03HAYaBa, Ue IIOCTUTAHETO MY € JIecHO. T031 KOH(IIHKT I11e 0Ka3Ba
BIIMSHME U [IPe3 HACTOAIIATa FOANHA.

o Ha makpo HHBO, riobanHaTa MKOHOMHKa ce MpeacTaBw nodpe mpe3 2025 r., kxaro
OUaKBaHMUATA ca Ts Ja NPOABIDKM TEHACHLMATa M mpe3 HacTodmara 2026 r. ToBa oOKa3Ba
MOJI30TBOPHO BIMAHUE BBPXY KallUTAJIOBUTE Ma3apH.

o Cumnrano ot 01 sHyapu 2026 r. bbarapus e nbiaHonpaseH 4ieH Ha EBpo3oHata. Makap
IpUEMAHETO Ha €JUHHATa BajlyTa Ja HE O3HAauaBa AaBTOMATHYHO 3HAUYMMO IIOBHIIABAHE HA
6I1arocbCTOAHUETO, TO AaBa €IHU JOOPH MPENNIOCTaBKU 3a ToBa. O4aKBaHHATA Ca HHTEPECHT KbM
MECTHHSI KalTUTAJIOB M1a3ap CHIIO /a CE 3aCHIIH, KOETO 1aBa MMOBOAM 332 ONTHMHU3BM CPE/l MECTHHUTE
KaIUTAaJIOBY yYaCTHULU.

Karo 060061ienue, KoHCEHCYCHOTO MHeHMEe 3a 2026 T. e, ue HOBU NOHIKEHMsI Ha JIUXBUTE Ca
BEPOSTHH, HO B JIOCTa OTPaHNUYEH pa3Mep, a MKOHOMHUKHTE IIle POABIDKAT Ja HapacTBaT, MaKkap
Ha pas3iMyHa CKOPOCT, KOETO € IOJIOKUTEIHO 32 KalUTaJIOBHTE Ma3apd. YBEIMYCHHUETO Ha
BOJIATHJIHOCTTA UM H/BA OT T€ONOIUTHYECKUTE HHTEPECH Ha TOJEMHUTE AbPKABH.

IIpe3 2026 roauHa cMsATaMe Jia MPOBEXKJAMe CEJIeKTUBHA MOJUTHKA OTHOCHO MHBECTHIIMHUTE B
JSUTOBY LIeHHM KHIDKA. ChIIIO Taka, MOJIMTHKATa Ha MHBECTUPAHE 1ie Ob/ie HAaCOYCHA KbM CEKTOPHA
IUBepCUHUKAINS HA MPUTEKABAHNUTE [EHHHU KHIDKA C IeJT M30sIrBaHe HA KOHIEHTpAIHs B IaACH
cektop. Crparerusara Ha Y[ ,,JICK Ynpasnenne na aktusu’” A/l mpeaBuk/aa aKTUBHO yIIPaBICHUE
U TIOCTOSIHHO CJIEJICHE U aHAJIM3MpaHe Ha ma3apute, Ha Kouto POoHIa HHBECTHPA.

[Ipe3 rogunata @OHABT MOXKE Jla UHBECTUPA YACT OT aKTUBHTE CH B OaHkoBH Jeno3utH, LK,
KOPIIOPATUBHY U UIIOTCYHU OOJIUTAIIH.
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XI. JleiicTBust B 00J1aCTTa HA HAYYHOU3CJIEJ0BATEJICKATA U pa3BoiiHaTa AeiiHOCT

[Mopanu cierudukara Ha aefiHocTTa Ha DOHMIA, IPe3 OTYESTHUS NIEPUO]T HE Ca U3BBPIIBAHN HAYIHU
U3CIIeIBaHMs U pa3paboTKy.

XII. MuBecTupane Ha akTHBUTE HA DPOH/Ia B KOJICKTHBHU HHBECTHIIHOHHHU CXEMH

Kbm 31.12.2025 1. yact ot HabpaHUTE CpeacTBa 4pe3 IMyOJUYHOTO IpejjiaraHe Ha JSjIoBe Ha
@®oHJ1a ca UHBECTUPAHU B CJIEHUTE KOJEKTUBHU UHBECTULIMOHHU CXEMH:

Makc. pa3mep Ha
HNnBecTupann
Emurent Bb3Harpa:xaeHuero Ha Y/,
CpeAcTBa
ChIJIACHO NPOCNIEKTA HA eMUTEHTA

iShares MSCI USA ESG Enhanced USD - Acc o
UCITS ETF 1 068 xm. 1B. 0.10% ot rox. cpenna HCA
Xtrackers MSCI Japan 4C EUR Hdg UCITS ETF 576 xuin. aB. 0.30% ot roa. cpenna HCA
EURO STOXX 50 UCITS ETF 534 xun. aB. 0.01% ot roa. cpenna HCA

XIIII. Mudopmanms mo 4. 73, 1. 5, 0. ,,5” 1 wi. 76, ai. 2 u aua. 4 or Hapenoa Ne 44 na KOH

3a mepumoma 01.01-31.12.2025 r. 4D ,JICK Pactex” e ckimouBan COEIKH C JCPUBATUBHHU
WHCTpYMEHTH To cMmuchia Ha wi38,am1,1.8 or 3AKUCHIIKU. lepnBaTHBHUTE (HHUHAHCOBU
WHCTPYMEHTH ca O BaJyTHH (pOpyBPIHM KOHTPAKTH C IIeJ HaMaJIiBaHe Ha PHUCKa OT MPOMSHA
Ha BaJyTHHUS KypC, CBBP3aH C YNPaBICHHETO HAa (PMHAHCOBM MHCTPYMEHTH, KaKTO M TaKHBa C
VHBECTHLIMOHHA 1IEI.

Kem 31.12.2025 r. ®oHabT uMa CKIOYCHH (DOPYBPAHU CACTKH 3a XeKUpaHe Ha BayTHH
€KCIIO3HIINH, KAKTO CIICIBA:

e B pa3mep Ha 257 410 OpuTaHCKH JUPH C HACpeIHa cTpaHa - ,,banka JICK” A/l n Bambop -
16.01.2026 1.

e B pa3Mep Ha 624 000 marcku gonapa ¢ HacpelHa ctpasa - ,,banka JICK” AJ] u Banbop -
15.01.2026 1.

3a mepuoga 01.01-31.12.2025 r., 1P ,,JICK Pactex” He € CKIFoYBaI Pero CACIKH ¢ GUHAHCOBH
WHCTPYMEHTH.

3a mepuona 01.01-31.12.2025 1., oHabT He € OWJ cTpaHa MO CACNKH 3a (PMHAHCUPAHE C IICHHU
KHIDKA ¥ CyaroBe 3a 00IIa JOXOIHOCT.
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XIV. Undopmanus OTHOCHO METOa HA M3YHC/IsIBaHE HA 001IATA PUCKOBA €KCIO3UI[US HA
donga

Oomara puckoBa ekcrio3unus Ha GoHza, cBbp3aHa ¢ JepUBaTUBHA (PMHAHCOBU MHCTPYMEHTH, CE
U34HCIsiBAa IO METOJa Ha IOETUTE 3aibibKeHus, cbrilacHo Hacokure Ha Komurera Ha
€BPONECKHUTE PEryIaTOpU Ha HEHHU KHUXA.

XV. Undopmauus no 4. 7 ot Permament (EC) 2020/852 na EBponeiickusi nap;jiaMeHT 4 Ha
CbBera ot 18 1oHn 2020 roguHa 3a ch3JaBaHe HA paMKa 3a yJIeCHSABAaHe HAa yCTOH4YMBHTE
WHBeCTUI[UH U 32 n3MeHeHnne Ha Pernament (EC) 2019/2088

[onacrosmem, naBecTuinuTe Ha GoHIA HE ca cChOOpa3eHH ¢ Kpurepuute Ha EBpomneiickus cpro3
32 EKOJIOTMYHO YCTOWYMBH HKOHOMHYECKH aeiHocTH. DOHIBT HsAMa 3a IeN Ja HachpyaBa
€KOJIOTMYHM W/WUJTU COIIMAJTHU XapaKTepUCTHKHU (He Tomaja B o0xBara Ha ui. 8, maparpad 1 ot
Pernmament (EC) 2019/2088) wnu ycToW4YMBM WHBECTHIIMM (HE Tomajga B oOXBaTa Ha Wi 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

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

D ,,JICK Pactex” e wact oT rpynata ¢oH10Be, ynpasisBanu ot ,,JICK Ympasnenue Ha akTuBu”
Al (YI/dpyxecTBOTO), Karo KbM Kpas Ha 2025 1. J[py>KecTBOTO OpraHM3HWpa H YINpaBisBa
neiHocTTa Ha 14 moroBopHH (GoHIA M 5 HAIMOHAIHYU JAOTOBOPHH (OHMA ¢ 00IIa HETHA CTOWHOCT
Ha aKkTUBHTE B pa3mep Ha 465 mMuH. nB. B Tasu Bpb3Ka, pa3sxonure 3a BB3HATPAKAEHHUS U
YHUCIICHOCTTA Ha mepconana Ha ,,JICK Ynpaenenue Ha aktuBu” AJl He TpsAOBa a ce CHIIOCTABAT
CHpsIMO AEHHOCTTA, Ha KOWTO U [1a € OT YIIPABIIIBAHUTE OT HETO (POHAOBE, PA3TICKIAH MTOOTIACITHO.
[IpnHata mHpOpManus 3a AeHOCTTa Ha YTPaBIABAIIOTO APYKECTBO MOXKE Jla C€ HaMEpH B
HETOBUS romumieH puHaHcoB oTdeT 3a 2025 r. (MHTepHET cTpaHuia: www.dskam.bg).

3a ¢unancorara 2025 T. O0TUETEHOTO BB3HarpaxiacHue Ha Y]l 3a ympaenenwe Ha [d ,,JICK
Pacrex” e B pazmep Ha 3.00% oT cpenHaTa roJuIlIHa HETHA CTOMHOCT Ha akTUBUTE Ha DoHa. 3a
oryetnus mnepuon ,,JJICK Pactexx” HsAMa 3adb/DKEHHE M CHOTBETHO HE M3IUIAINANO IPYTd
Bb3HArPAXKICHUS, BKJI. TAKCA 32 MOCTUTHATH PE3YJITATH HA YNPABISBAIIOTO TO JPYIKECTBO.
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1. O6ma nadgopmanus 3a YpapJasiBalloTo APYKeCTBO

»lCK Ynpanenue Ha aktusu” A/l e ynpasisiBamo ApyKecTBO 0 CMUCHIA Ha 4il. 86, ai. 1 u 2
ot 3AKNUCIIIKNA.

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

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

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

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

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

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

UnenoBete Ha Ham3opHHS ChBET Ha YNpaBsABAIIOTO JAPYXKECTBO Ca HM3BBPIIMIA MEPUOIUICH
Mperiel 3a cra3BaHeTo Ha u3uckBaHusTa mo wi. 108, an. 4 or 3JKUCAIIKU. Ilpernen Ha
U3IIBJIHEHUETO Ha TOJIUTUKATA 33 Bh3HATPAXKACHUATA Ce U3BBPIIHA U OT 0TAed ,, ChOTBETCTBHE” Ha
VYpaBnsBamoTo Apy>KeCTBO.

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

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

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

3. Be3narpa:kneHust

3.1. O6uy pazmep na uzniamenume 6b3HAZPANHCOCHUA

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

Bb3HArpa:KIeHUusATa

(XmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

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

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

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

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

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

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

(xu1. JIB.)

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

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

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

3.3. Ipyzu popmu na ev3nazparxicoenusn

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

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

Codust, m.x. 1000 21
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



XVII. O600mena undopmanus 3a aeiinocrra Ha DoHaa

O0606meHa nHopManms KbM Kpas Ha BCAKA OT MOCJICIHUTE TPpU (PMHAHCOBY TONMHH, CHIVIACHO
11,73, an. 1, 1. 5, 6. ,,” ot Hapen6a Ne 44 na KOH:

31.12.2024 -
31.12.2025r.

31.12.2023 -
31.12.2024 r.

31.12.2022 -
31.12.2023 r.

CTOHHOCT Ha aKTHBHUTE B HAYaJIOTO HA NIEPHUOA
CToifHOCT Ha aKTHBHTE KbM Kpasi Ha IEPHOIa
CTOHHOCT Ha TEKYIIUTE 3aABJDKEHHS B HAYAJIOTO
HAa repuoja

CroliHOCT Ha TEKYLIUTE 3aIbJDKEHUS] KbM Kpas
Ha Ieproaa

OO0 mpUXOoaH OT IEHHOCTTA KBbM Kpast Ha
nepuona

OO0 pa3xoau 3a JeHHOCTTa KbM Kpas Ha
nepuona

DuHAHCOB pe3yJNITaT KbM Kpasi Ha epuoia
@DUHAHCOB pe3yJNITaT 0T MUHAIN TOAUHI

Herna croiiHoct Ha aktuute (HCA) B HavanoTo
Ha Ieproza

Hertna croitroct Ha aktuBute (HCA) KBbM Kpas
Ha repuoja

Bpoit nsmoBe B 00pBIIeHNE KBM Kpas Ha IIepHoaa
Cpenna HCA 3a nepuona

HCA 3zael gsm *

Emucuonna croiaocT Ha 1 msut *

Ilena Ha 06paTHO M3KymyBaHe Ha 1 1 *

22 812 603.76
24 877278.13

70 507.40
65 804.30

23 564 040.29

20869 913.57

2 694 126.72
(14 593 164.06)

22742 096.36

24 811 473.83

17 269 667.2144
23118 236.42
1.41040

1.41040

1.41040

19 115 165.90
22 812 603.76

54 050.66
70 507.40

21752 841.32

19 769 347.87

1 983 493.45
(16 576 657.51)

19061 115.24

22742 096.36

17 785 001.8802
22 058 811.56
1.27872

1.27872

1.27872

16 809 045.37
19115 165.90

43 106.23
54 050.66

18 241 425.41

15 865 494.72

2375 930.69
(18 952 588.20)

16 765 939.14

19061 115.24

16 389 279.1199
17 899 267.24
1.16322

1.16322

1.16322

3a6.: CmotiHocmume ca 8anuOHU 3a NOPHLUKU NOOAOEHU 8 OeHs Ul 8 HAall-OIU3KUsL npe0X00eH pabomeH OeH

KbM Kpasi Ha nepuood.

3a V]
JAD ,,JICK Pacrex”:

PETKO KRASTEV
KRASTEV

IMerko KpbeTeB
I'1aBeH M3NbJHUTEEH TUPEKTOP

Jdara: 19.03.2026 r.

Codust, m.x. 1000

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

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

»ACK VYnpaBienne Ha axkTuBn”

AJl, opraHM3sMpamo ¥ YNpapJsBaIlo

Marko Nikolaev
Markov

Mapko Mapkos
HN3nbJaHUTeIeH JUPEKTOP,
ChCTABHJI 0THYETA
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[loknag Ha He3aBMCcMMUA oanUTop
[10 akuMoHepuTe
Ha ,,ACK YINPAB/TEHVE HA AKTUBW” Al

[loknag OTHOCHO oAuTa Ha PpMHAHCOBUSA OTYET

MHeHue

Hue n3BbpLUMXME OAUT Ha NPUIOXKEHUA (PMHAHCOB OTYeT Ha [loroBopeH oHp ,,[0CK PacTex”
(,QoHabT”, ,,D0HAA" ), BKNOYBALL OTYET 3@ (DMHAHCOBOTO CbCTOAHME KbM 31 AekemBpn 2025
roguHa, OTyeT BCeobXBaTHUA AOX0A, OTYET 3@ MAPMYHUTE MNOTOLM W OTYET 3@ MPOMEHUTE B
HETHUTE aKTWMBM, NPUHAANEXALLUM Ha MHBECTOPUTE B AA/I0BE 33 roAMHaTa, 3aBbplLUBALLA Ha
Tasn AaTta, KakTo U MOACHUTENHUTE MPUIOMEHMA KbM (MHAHCOBUA OTYET, CbAbPXALLUN U
CblLLieCTBEHA NHOPMALMA 3@ CYETOBOAHUTE MOMUTUKMN.

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

Basa 3a uspassaBaHe Ha MHeHue

Hue M3BbpLUMXME HALWMA OAMT B CbOTBETCTBME C MeXayHapoaHUTE OAUTOPCKM CTaHaapTu
(MOC). HawuTe OTroBOPHOCTM CbIMIACHO Te3U CTaHAAPTU Ca OMUCAHW AOMbAHUTENHO B
pasgena oT Hawua goknaa ,,OTroBopHOCTU Ha 0AUTOPA 3@ 0AMTa Ha PMHAHCOBKUA oTYeT". Hne
cMe HesaBucumm oT @oHAa B CbOTBETCTBME C MeayHapoaHus eTuYeH KoaekC Ha
npodecuoHanHuTe  cyetoBoaMTeNn  (BKAOUMTENHO  MeXayHapoaHW  cTaHgapTu  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXAYHaPOAHW CTaHAAPTM MO eTuKa 3a cueToBoamTenn (Kogekca
Ha CMCEC), 3aeaHO C eTUYHUTE U3NCKBAHMA NPUIOMMMM MO OTHOLLEHWE HA HALIMA OAMT Ha
hnHaHCoBUA OTYET B BbArapus, KaTo HUE U3MbIHUXME U HALLUTe APYTY €TUYHM OTFTOBOPHOCTHU
B CbOTBETCTBME C Te3n m3nckBaHmA U Kopgekca Ha CMCEC. Hue cuntame, ye ogmtopckute
[0Ka3aTencTBa, NoNy4YeHn oT HAC, Ca AOCTATbYHU U YMECTHU, 3a Aa OCUrypaT 6a3a 3a HalleTo
MHeHwMe.

YUneH Ha bpHCT 1 AHr Moban

bpHcT 1 Axr Oaut OO0

cefjanuile 1 agpec Ha ynpasnenue B rp. Cocust
Monwurpadusa oduc LueHTLP

6yn. Llapurpaacko woce 47A, etax 4

EWK: 130972874, OC No: BG130972874

BGN IBAN: BG48 UNCR 7000 1520 6686 91
BIC: UNCRBGSF B YHukpeaut Byn6ank AL}
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Apyra uHgopmauus, pasiMyHa oT (PUHAHCOBUA OTHET U OAUTOPCKUA A0KNAA BbpPXY
Hero

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

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

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

HAamame KakBo [1a ooknafaBaMe B TOBa OTHOLLEHME.

OTFOBOpHOCTI/I Ha PbKOBOACTBOTO 3a d)VIHaHCOBVIFI oTyeT

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

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

OTroBOpHOCTM Ha oAMTOpa 3a oAuTa Ha (PUHAHCOBUA OTYET

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

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

BbTPeLHNA KOHTPO/I.

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

BbTPeLUHUA KOHTPoN Ha DoHaa.

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

PbKOBOACTBOTO.

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

KaTo [eMCTBALLO NpeanpuaTre.

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

npeacTaBsHe.

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

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

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

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

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

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

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

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

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 12:45:42 +02'00"
CoHsa 3apkoBa
[MbNHOMOLLUHMK Ha ynpaBuTena Hukonan MspHeB 1

PernctpupaH oguTop, OTFOBOPEH 3a oauTa

19 mapt 2026 roamHa

rp. Coduma, Buarapus



N® , ICK PACTEXK“

OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE
kbM 31 nekemBpu 2025

B xunaou nesa pu. 2025 2024
AKTHBH
ITapuunu cpenctna 5 935 794

DUHAHCOBU aKTHBH, OIIEHSBAHU TIO
CIIpaBeJINBa CTOMHOCT TIpe3 TevardaTa 7 23 820 22019
uim 3arybara

Bsemanus 9 122 -
O0mo aKTHBH 24 877 22 813
ITacuBn

Texymu 3aabHKeHNs 10 62 58
Banyren dhopyspa 8 4 13
O0mo nacusn 66 71
HeTHun akTHBH, NPUHAMJIEKAIIN HA 24 811 22 742
HHBECTUTOPHUTE B JA51J10BE

HeTHa cTOIHOCT HAa AKTHBHUTE HA A5 1.43670 1.27872

(B J1eBAa)

lNogumrausT ¢unancos otuet Ha JloroBopeH ¢oHx ,,JJCK Pacrex” cnenBa na ce pasriexia 3aeIHO ¢
MIPIIIOKEHHUATA KBM HETO, IPEACTABIISIBAIIM HEpa3AeliHa 4acT OT (HUHAHCOBHSI OTUYET, IPEACTABECHHU Ha
crpaauty ot 9 1o 39.

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

PETKO KRASTEV Marko Nikolaev Markov

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

ChCTaBHJI OTUYCTA

DUHAHCOB OTYET, BBPXY KOMTO ONUTOPCKO ApyxkecTBO ,, bpHeT u fAnr Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e m3gano omuTopcKu mokian ¢ mara 19 maprt 2026 T., ¢ perucTpupad OIUTOpP, OTTOBOPEH
3a onuta CoHs 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 12:46:47 +02'00"



N® , ICK PACTEXK“

OTYET 3A BCEOBXBATHUSA 10XO0/]
3a roAMHaTa, npukjawYBama Ha 31 gexkemspu 2025

B xunsaou nesa pua.

[TeyanOu oT oneparuu u MocaeaBaiia oreHKa
Ha ()MHAHCOBM aKTHBH, OIIEHSBAHU TI0 12
CIIpaBe/JIuBa CTOMHOCT, HETHO

[Ipuxonu oT AMBHIAEHTH
Pa3xoau 3a BEHUIHY yCIyTH 13
Hpyru ¢puHAHCOBH pa3xoau

[Teyan6u/(3aryOu) OT BaJlyTHU OTEpAIIHH,
HETHO

14
Ileyan6a npeau JaHBYHO 00JIaraHe
Pa3xonu 3a naHbK BBpXY nevandara

IIeuyasi0a 3a roouHara
Jpyr BceoGXBaTeH 10X0.1
OO0110 BceoOXBAaTEH J0X0/1 32 TOAMHATA

IIpomsina, oT4YeTeHA B HETHUTE AKTHBH,
NMPUHAJIEKAIIN HA HHBECTUTOPUTE B
IAJI0BE

2025 2024
2910 2385
449 377
(718) (684)
(2) (2)
55 (92)

2 694 1984
2 694 1984
2 694 1984
2 694 1984

TlNogumausT punancos otuet Ha JloroBopen doHux ,,JJCK Pacrex” cienBa fa ce pasriexkia 3aeIHO ¢
MPUIIOKEHUATA KbM HETO, IPECTABIISABAIIY HEPa3/IeIHA YacT OT (PMHAHCOBHS OTUET, IPEACTaBEHU Ha

cTpanuiu ot 9 go 39.

logummausaT QuHAHCOB OTYET € OAOOpPeH OT WMETO Ha YHPaBIABAIIOTO APYKECTBO

»ACK Ynpapnenue na Axtuu” A/l Ha 19 mapt 2026 r.

PETKO KRASTEV
KRASTEV

ITerxko KpbcTen
I'1aBeH U3NBIHUTEIEH TUPEKTOP

Marko Nikolaev Markov

Mapxko MapxkoB
M3nbaHuTENnEH JUPEKTOD,

CbCTaBHJI OTUYCTA

DUHAHCOB OTUYET, BBPXY KOWTO OTUTOPCKO APYKECTBO ,, bpHCT 1 SAHT Out* OO/] ¢ peructpaimonex
Homep 108 e uzgano ogutopcku qoknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0JUTOpP, OTTOBOPEH

3a oguta CoHsl 3apKoBa.

Digitally signed by Sonia

Sonia Zaharieva zanarieva zarkova

Zarkova

Date: 2026.03.19
12:48:08 +02'00"



N® , ICK PACTEXK“

OTYET 3A TAPUYHUTE IOTOLA
3a roAMHaTa, npukjawYBama Ha 31 gexkemspu 2025

B xunsou nesa IIpna. 2025 2024

IIapu4Hu NOTOLM OT ONEPATHUBHA AeHHOCT

[lokymnka Ha (MHAHCOBU aKTHUBHU (14 733) (20 157)

[Ipomax6a Ha pUHAHCOBH aKTHBHU 15787 19 224

[Tomy4yenun nuBUICHTH 326 528

[Mnamanus Ha KOMUCHOHHU (714) (677)

[octernenns/(IInamaans) mo BaxyTHH 100 (98)
orepanum

HeTEI](l NMapUYHHU MOTOIH 0T/(32) onepaTHBHA 766 (1 180)
nefHOCT

ITapu4ynu norouu or pUHAHCOBA AeiiHOCT

ITocThIIeHUs OT eMHUCHS Ha COOCTBEHH ISIOBE 1119 2 657

[Tnamanus 3a 00paTHO U3KYMyBaHE HA (1 744) (960)
COOCTBEHH IAI0BE

HeTEIH Napu4YHU NOTOUH 0T/(32) puHaHCOBA (625) 1697
JAeifHOCT

HeTHo U3MeHeHUe HA AP M TAPUYHH 141 517
€KBHBAJIEHTH

I[Mapu 1 napuYHN eKBUBAJIEHTH B HAYAJIOTO 6 794 277
HA mepuoaa

IMapu u NapuYHU eKBUBAJEHTH B Kpasi Ha 6 935 794

nepuojaa

lNogummausT puHancos otdet Ha JloroBopeH dhoux ,,/JJCK Pactex™ cmensa fga ce pasriiex/a 3aeIHo ¢
MPUJIOKEHUATA KbM HETO, IPECTABIISABAIIM HEPa3/IeHA YacT OT (PMHAHCOBHS OTUET, IPEACTaBeHU Ha
cTpanuiy ot 9 1o 39.

logumHUAT (QUHAHCOB OTYET € OJ00peH OT UMETO Ha YIpaBlsABallOTO JIPYKECTBO
»ACK Ynpapnenue na Axtusu” A/l Ha 19 mapt 2026 r.

PETKO KRASTEV Marko Nikolaev Markov

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

CbCTaBHJI OTUYCTA

@DUHAHCOB OTYET, BEPXY KOHTO OAUTOPCKO APYKecTBO ,, bpHeT n SAnr Oant* OO/] ¢ perucrpanoHeH
Homep 108 e uzgano ogutopcku qoknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0JUTOpP, OTTOBOPEH
3a oguta CoHsl 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 12:49:26 +02'00"



N® , ICK PACTEXK“

OTYET 3A TIPOMEHUTE B HETHUTE AKTUBHU, IPUHA JUIEXKAIIIA HA UHBECTUTOPUTE

B JISIJIOBE
3a roAMHaTa, npukjaYBama Ha 31 gexkemspu 2025

B xunaou nesa Hpu. 2025 2024
Canno xbMm 01 ssHyapu 22 742 19 061
[Nedanba 3a roguHaTa 2 694 1984
Emutnpane Ha gs0Be npes3 nepruona 1119 2 657
OO0paTHO M3KYITyBaHE Ha JISUTOBE TIPe3 Ieproaa (1744) (960)
Canno kbM 31 nekeMBpH 11 24 811 22742

lNogumrausT ¢unancos otuet Ha JloroBopeH ¢oHx ,,JJCK Pactex” cnenBa na ce pasriexia 3aeIHO ¢
MIPIIIOKEHHUATA KbM HETO, IPEACTABIISIBAIIM HEpa3AeliHa 4acT OT (PMHAHCOBHSI OTYET, IPEACTABECHHN Ha

crparury ot 9 1o 39.

lNogumEAAT GUHAHCOB OTYET € OJ00PEH OT MMETO Ha Y IIpaBiIsaBanioTo apyxecTro ,,JJCK Yupasnenue

Ha Axtuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV

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

CbCTaBHJI OTUYETA

Marko Nikolaev Markov

DUHAHCOB OTYET, BEPXY KOHTO OAUTOPCKO APYKecTBO ,, bpHeT n SAnr Oaut* OO/] ¢ perucrpaiuoHeH
Homep 108 e m3gano ogutopcku qoknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0IUTOp, OTTOBOPEH

3a oguta CoHst 3apKoBa.

Digitally signed by Sonia

Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 12:50:34 +02'00"



N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CTaTyT M peAMeT HA JeHHOCT

Horoeopen doux “JICK Pacrex” (JId ,,JICK Pacrex” wiu ,,DoHABT”) MpeaCTaBIsIBa KOJCKTHBHA
WHBECTHIIMOHHA CX€Ma OT OTBOPEH THII U U3/aBa/IpoJIaBa JsJI0BEe, IPEIOCTABSIIH €HAKBY IpaBa Ha
TEXHUTE MPUTESIKATEIIH.

PwroBoncTBOTO Ha Yipasnasaiio aApysxkecTtBo “JICK Ynpasnenue Ha aktusn” A/l ("YnpasisaBamoTo
HpyxecrBo", ,,JIpyxectBoTo” mimn “PhKOBOACTBOTO) OpraHu3mpa U ymnpasisBa jaeriHoctTa Ha 1D
“JICK Pactex” Ha 6a3a Paspemenune Ne 14-JId/08.12.2005 na Komwucusra 3a (pUHAHCOB HAI30p
(“K®H”), kaxto u onodpenu ot Hest [Ipocniekt u [IpaBnna Ha Donpa.

V1, JCK Ynpasnenue Ha aktuBu” AJl, neiicTario 3a cmetka Ha DoHpa, € ckirtounio gorosop ¢ Th
“Anuann bearapusa” AJl - banka-Jlenosutrap Ha ®oHAA, CHIIACHO M3UCKBAHMATA Ha 3aKOHa 3a
JeHHOCTTa Ha KOJIGKTUBHUTE WHBECTULHOHHM CXEMHM M Ha APYTH NPEANPHUATHS 32 KOJEKTHBHO
naBectupane (3AKNCIIIKN).

3a mocTosHHATa IpoIakOa 1 00paTHO M3KyITyBaHe Ha AsutoBe Ha DoHAa, YIPaBIsABaIIOTO APYKECTBO
€ CKITIOUMJIO JJOTOBOPH 3a JUCTpUOyIHs Ha nsmoeTe Ha @onna ¢ ,,banka JJCK” A/l

[TybmmanoTo npemiarane Ha asutoBe Ha @oHpma 3amousa Ha 1 mapt 2006.

J®D ,,JICK Pactexx” e moroBopeH (oHA mo cMmuchia Ha wi. 5, an. 2 ot 3JAKUCATIIKN. ®ouasT €
KOJICKTHBHA WHBECTUIIMOHHA CXEMa 33 WHBECTHUPAHE B NPEXBLPIICMH IICHHU KHIDKA U B JPYTH
JIUKBUJHYU (PMHAHCOBM aKTHUBH MO cMUCHIA HA Wi 38, an. 1 ot 3AKUCIAIIKHA.

WNuBectutopute NpeaoCcTaBsIT MapuIHU CPEACTBA, CPEILY KOUTO MoTy4yaBaT AsuioBe Ha DoHga. bposar
JISUTOBE, TIPUTEKABaHU OT MHBECTUTOPA, YAOCTOBEPSBa KaKBa YacT OT OO pa3Mep Ha aKTUBHUTE Ha
®oHaa npuTexaBa cOOCTBEHUKBT WM. [1o ckaHe Ha nmpuTexarenurte Ha Jss10Be, DOHIBT M3KYITyBa
00paTHO CBOWTE JSJIOBE IO IIeHa, Oa3upaHa Ha HETHATA CTOMHOCT Ha aKTUBUTE My. bposT msutoBe Ha
®doHJa € MPOMEHNIMBA BEIMYMHA CHIVIACHO 3aKOHA W MOXE Jia ce M3MeHS BCeKH pabdoTeH JeH B
3aBHCHMOCT OT HU3JIaJICHUTE 1 00PATHO M3KYIIEHNUTE JIAJIOBE.

[Tputexxarenure Ha asnoBe Ha POHIA UMAT CICTHUTE IIpaBa:
[TpaBo Ha 0OpaTHO M3KYyIyBaHEe Ha JsIOBETE

[TpaBo Ha uHpOpMaLUs

[IpaBo Ha TUKBUAALIMOHEH A

[IpaBo Ha moxaBaHe Ha Kaiba

®DOHIBT € HENepCOHU(PUIIMPAHO APYIKECTBO IO CMHUCHIIA HA 3aKOHA 33 3aIbJDKCHUATA U JJOTOBOPHUTE
u He e ropunudecko june. QoHABT mpeacTaBisBa 000cOO0EHO WMYIIECTBO 32 WHBECTHpaHE Ha
HaOpaHWUTE MMapuIHU CPEACTBA B Pa3NNYHN (DMHAHCOBH WHCTPYMEHTH Upe3 paslpe/ieieHne Ha prucKa
Y B CHOTBETCTBHE C MHBECTHIIMOHHATA CTpaTerus, onucana B [Ipocnekra u B [IpaBunarta Ha Donza.

Hetinoctra Ha @oHAA, BKIIOYUTEIHO YHPABIEHUETO HA AaKTUBUTE MY, C€ OCBUIECTBSIBA OT
VYpaBisBamioTo IpYy>KeCTBO, KOETO € JUIEH3UPAHO U KOHTPOJIUPAHO MOCTOSHHO oT Komucusra 3a
(hmHAHCOB HA/I30D.

Jlumata HatoBapeHW ¢ 00mOTO yrpaBieHue Ha DoHIa ca YiIeHOBEeTe HAa YTPaBUTEIHHUS CHhBET Ha
YrpapisiBaiioTo ApYKECTBO.

Ba3a 3a u3roresine

Ipunoswcumu cmanoapmu

Hacrosmust roauieH GUHAHCOB OTYET € U3TOTBEH B CHOTBETCTBUE ¢ MEXIyHAPOIHUTE CTAHIAPTH
3a ¢unancoBo otuntane (MC®O), npuetu ot Espomeiickust Cpio3. (EC). MCOPO cuetoBOIHH
craugaptu, npuetd oT EC, e obmonpreroTo HaMMeHOBaHKE Ha paMKaTa ¢ o0Io IpeIHa3HauYeHUe -
cYeTOBOJHA 0a3a, CKBMBAJCHTHA HA paMKaTa, BbBeleHa C JAeQuHMIUATA CchriaacHo § 1, T. § ot
JlombiHUTENHUTE pasmopendu  Ha 3akoHa 3a  CUCTOBOJCTBOTO MoJ HAMMEHOBAHHUETO
»MexayHapoaau cuetoBonHu crangaptu” (MCC).



N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

ba3a3a HU3roTBAHE, MPOABJIKCHUE
ba3za 3a uzzomesane

®DUHAHCOBUAT OTYETE € U3TOTBEH Ha 0a3aTa Ha UCTOPHUYECKATa CTOMHOCT, C U3KIIIOYCHHE Ha!
e (UHAHCOBU AKTHUBU M IACHBH, OICHSIBAHM IO CIpaBeIIMBa CTOMHOCT Mpe3 medandata WU
3ary0ara.

DyHKYUOHANHG 6ATIYMA U 6ATIYINA HA NPEOCMABAHE

To3u puHAHCOB OTYET € mpeacTaBeH B boirapcku nesa (BGN), 3akpbriieHu 10 Xwisaa. beiarapckusr
neB e pyHkuuoHanHara Banyta Ha JJ® ,,JICK Pacrex”.

H3nonzeane na oyenku u 0OnyCKaHus

UsroTtesiHeTo Ha ()UHAHCOBUS OTYET B ChOTBETCTBUE ¢ MC®PO CueTOBOJHM CTAaHIAPTH H3UCKBA
PBKOBOJICTBOTO JIa IPaBH OLIEHKH, MPEBIDKIAHUS U JIOMTyCKAHUS, KOUTO BIUAAT HA MPUJIaraHeTO Ha
IMOJIMTUKUTE U HAa OTYCTCHUTC CyMH HAa aKTUBH WU MACHUBU, IIPUXOIU U PA3XOIU. Peannusar pesyiTar
MoXe Ja ObJie pa3iuyueH OT Te3U OUaKBaHHUSI.

OuyakBaHUATA U OCHOBHHTE JIONTYCKAHUS CE MPEPA3IIIekKIaT BbB BCEKH O0TYeTeH repuo. [IoBTopHOTO
npepasriiexkIaHe Ha CYETOBOJHUTE OIEHKH Ce MpH3HABA B IMEpUOJA, B KOWUTO OICHKAaTa ¢
npepasriiefiana, Korato NpepasriiexkJaHeTo ce OTHACS caMO J0 TO3W MEPHOJl, WM B IEepHOja Ha
npepasriiexIaHeTo 1 ObIeIIN NePUOIH, aKo TIPEpasTIIeKJaHEeTO OKa3Ba BIMSHUE HA CETallHUs U Ha
OBJICIINUTE TTIEPUOTH.

Wudopmanyst 3a 3HAYUTEITHN MTO3UIIUHI, KOUTO Ca 3aCETHATH OT OLIEHKH Ha HECHUTYPHOCTTA M KPUTHYHH
JOITyCKaHUs MIPH NpUJIaraHe Ha CUCTOBOJHHUTE MOJIMTHKH, KOUTO UMAT Hali-3HAYUTEJICH €EeKT BbPXY
CYMUTE NPU3HATU BbB (DUHAHCOBUS OTYET, CE ChABPKA B MPHJIOKEHUATA IO OLICHKA Ha (PUHAHCOBH
MHCTPYMEHTH.

C4eTOBOAHH MOJMTHKHA
Onpedenane nemnama cmoiitnocm na akmueume na @onoa

J® “JICK Pactex” cna3pa [IpaBmia 3a onierka Ha mopTdeiina u 3a onpeAeiisTHe Ha HeTHATa CTOHHOCT
Ha akTuBUTE, ojo0peHn oT Kommcusra 3a ¢uHaHcOB Hamzop. PaspaboTeHaTa MeTOHOJIOTHS 3a
oTpe/ieNTHE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DOHJIa ce OCHOBaBa Ha:

® CBHOTBETHHUTE pa3nopeadu Ha CYETOBOJIHOTO 3aKOHOAATEICTBO;

e crorBeTHUTE pasmopentu Ha 3AKUCAIIKW u HOpMAaTHBHHTE AaKTOBE II0 HETOBOTO
MpUJIaraHe;

e cpoTBeTHUTE pasnopeadu ot [IpaBunarta u [Ipocnekra Ha @oHpa;

® IIPIWJIOKEHUETO Ha OOLIONPUETH OLICHBYHU METOIH.

HeTHa cTOMHOCT Ha aKTHBUTE HA €JMH JSUT € OCHOBA 32 OMpE/eNTHE HA eMHCHOHHATA CTOMHOCT U
1eHara 3a oopatHo m3kymyBaHe Ha msutoBete Ha JI® “JICK Pactex” 3a Bceku paboren aeH. Hernara
CTOWHOCT Ha akTuBHTE Ha DOHJA Ce M3YUCIIABA KaTO OT CTOMHOCTTAa HAa BCUYKH AKTUBU CE U3BAJU
CTOMHOCTTA Ha TEKYIIUTE 33 bJDKCHHUS.

3.1. PuHAHCOBU MHCTPYMEHTH

3.1.1. Knacuduxauus

B crotBercTBUE ¢ MC®DO 9, hvHaHCOBHUTE aKTHBYU U macuBu Ha DoHIA pH IBPBOHAYATHOTO UM
MpU3HaBaHe ce KIacu(UIIUPAT B IPEACTABEHUTE IT0-10JTy KATETOPHH.

DUHAHCOBH AKTUBHU

DuHAHCOBUTE aKTUBU HAa DOHJA ce KITaCH(PHUITUPAT MOCICIBAIIO KATO:

e OueHsABaHU MO aMOPTU3HPAHA CTOMHOCT, UK

e OrleHsBaHU IO CIIPABEIMBA CTOWHOCT IPe3 revaidaTa uin 3arybara.
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C‘{eTOBO}IHI/I MOJUTUHKH, NIPOABJIKEHUE

DuHancosu aKkmueu, OMYUUMAHU NO amopmusupana cmoiinocm
DuHaHCOB aKTHUB CE OLICHIBA IO aMOpTHU3paHa CTOfIHOCT, aKO Ca M3IBJIHCHU CIICIHUTE IBC YCIOBUA:

e (UHAHCOBUSAT aKTHB CE€ JABPKU B PAMKUTE Ha OW3HEC MOJIEN, YHSTO IIeNl € aKTUBUTE Aa ObaaT
I'bPKaHM, 32 J]a ce ChOepaT MOTOBOPHUTE TTAPUYHU TTOTOIN; U

®  CBIJIACHO JJOTOBOPHHUTE YCJIOBUS HA (PMHAHCOBUS aKTUB Ha KOHKPETHH JATH Bb3HHUKBAT MapUUHU
MOTOIM, KOWTO Ca €AMHCTBEHO IUIAIIAHWS IO TJIABHUIA W JIMXBa BHPXY HeMOraceHara cyMa Ha
rJIaBHUIATA.

B ta3u kareropus ce xacuuupar pa3miiamaTeIHd CMETKH, JETIO3UTH 1 B3eMaHH.

Dunancoeu akmueu, OMUUMAHU NO cnpaeewmsa cmoiinocm npes neuanbama uau 3azy6ama

IIpu npunaranero Ha Ta3u Knacuukanys, GUHAHCOB aKTHUB WU ((WHAHCOB [TACUB CE€ CUNTA 32 IbPKAH
3a ThpPryBaHe, aKo:

e Toii e mpumoOUT OCHOBHO C IIeJ MPpoJak0a Wil 00paTHO U3KYITyBaHe B OJIM3KO ObJeIe, Win

e [Ipu mppBOHAYATHOTO IPU3HABAHE, TOH € YacT OT NopTdeiin oT prHAHCOBU HHCTPYMEHTH, KOUTO
ce ymnpaBJIsiBaT 3a€JHO C LIeJ peayin3upaHe Ha KPaTKOCPOUHa 1evanoda, uiu

e Toii e nepuBar (c U3KJIIOUCHUE HA JICPUBATHUB, KOWTO € JIOTOBOP 332 (PMHAHCOBA TapaHIUs WK €
e()eKTUBEH XePKUPAI] HHCTPYMEHT)
C ornmex MakcHUMallHa 3all[iTa Ha WHTEPECUTE HAa WHBECTUTOPHUTE U 32 OTUHTAHE HA IMA3apHUTE

yCIOBUS, MPUAOOUTUTE (UHAHCOBU HMHCTPYMEHTH ce Kiacupuuupar Kato ,,(pUHAHCOBU aKTHBH,
OLICHSIBaHM IO CIIPaBeUIMBA CTOMHOCT Ipe3 nevanbdaTa uiu 3arydarta” Ha 6asa:

e AKTHBHO ympaBlicHHE Ha ()MHAHCOBUTE aKTHUBU C II€JI MOKYIKA ¥ MPOAaK0a B KPAThK CPOK HITU
TH IBPKH KaTO YacT OT MOPT(QE 3a TeHeprpaHe Ha Mevanda oT KojeOaHusATa B IeHaTa, KaKTO U C
11eJ1 peaau3rupaHe Ha MApUIHY MOTOIH ITOCPEICTBOM MPOJak0a Ha TE3W aKTHBH, U

e lI3non3BaHe Ha clpaBeaMBaTa CTOHHOCT 3a IIENIMTE HAa OIICHKA W B3eMaHe Ha pEIICHUS 3a
yHpaBlIeHHeTo Ha (GUHAHCOBUTE aKTHBH., PECI. pealn3allisiTa Te3H CIIPAaBEINBH CTOWHOCTH.

B rasm KaTeropus ce Knacuq)nunpaT BCHYKH KaITUTAJIOBH U JBJITOBU (l)I/IHaHCOBI/I HWHCTPYMCHTHU. C’LH_IO
TaKa IE€PUBATUBHHU JOTI'OBOPH B aKTHUBA.

DUHAHCOBY NMACUBHU

QDunancoeu nacusu, OMYUMAHU RO CHPABEOIUBA COIIHOCT Npe3 neuanbama uiu 3azyoama
DUHAHCOB MAaCHB C€ OTYHTA B Ta3W KaTETOpHs aKkO OTTOBaps Ha OIPENENICeHHEeTO 3a Abp)KaHU 3a
ThpryBane. ®OHIBT BKIIOYBA B Ta3U KaTETOPUS JEPUBATUBHHU JOTOBOPH B IIaCHBA.

Dunancoeu nacusu, OMYUMAHU RO AMOPMUZUPAHA CHIOTIHOCIN

Ta3u kaTeropus BKIIOYBA BCUYKU (PMHAHCOBY MACUBH, PA3JIMYHH OT TE3U, OTYUTAHH T10 CIPaBE/INBa
CTOWHOCT B TIevayidaTa vy 3aryoara.

3.1.2. IIbpBOHAYATHO NPU3HABAHE

DUHAHCOBUTE HHCTPYMEHTH CE NPU3HABAT B MOMEHTA, B KOUTO DOHABT CTaHE CTpaHa 10 JI0r0BOD,
CBBbp3aH ¢ ()MHAHCOB WHCTPYMEHT, Karo OTHOCHO ()MHAHCOBHTE aKTHBU C€ MpUiIara METOJA Ha
OTUHUTAHE ,,JJaTa Ha ypexkaaHe” Ha clenkaTa. /latata Ha ypeKJaHe € AaraTa, Ha KOATO Ce MPEXBBPIIL
akTuB Ha uiay oT Poxpa. OTunTaHeTO Ha 0a3a JaTara Ha ypexIaHe ce OTHACS 32 IPU3HABAHE HAa aKTUB
B JICHs1, B KOWTO € moiy4deH oT PoHAa, M OTIHCBAaHE HA aKTHB M IIPU3HABaHE Ha Nedanda uin 3aryoa
Ipu 0CBOOOXIAaBaHE B A€HS, B KOITO € npexBbpieH oT PoHpa.
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C‘{eTOBO}IHI/I MOJUTUHKH, NIPOABJIKEHUE

Dunancoeu nacueu, omuumanu no amopmu3upana cmounocm, npodwmcenue

3.1.3. II'bpBOHAYATHA OlIEHKA

OUHAHCOBUTE aKTUBH W (UHAHCOBUTE TMACHBH, OIEHSABAHM II0 CIPaBEIIMBA CTOWHOCT TIpe3
neyaydaTa Wiu 3arybaTa, MbPBOHAYAIHO CE MPHU3HABAT IO CIPaBEAJIMBA UM CTOWHOCT. Bcuuku
TPaH3aKI[MOHHU Pa3XO0/H 32 TAKNBA MHCTPYMEHTH Ce MIPU3HABAT AUPEKTHO B IedanbaTa mim 3arybara.

®DUHAHCOBUTE aKTUBM W TNAacHUBH (Pa3iUYHU OT Te3U, KIACU(DUIMPAHU KaTO OLEHSABAaHU II0
CIpaBeUINBa CTOMHOCT Tpe3 medandaTa wiu 3ary0baTa) ce OIEeHsBAT ITbPBOHAYAIIHO MO TAXHATA
CIIpaBeINBA CTOMHOCT IUTIOC BCHYKH IMPEKU Pa3XOH, CBbP3aHH C IPUIOOUBAHETO WIIH EMHTHPAHETO.

3.1.4. ITocaenBalna oneHKa

CJ'IC,[[ MOBbPBOHAYAJIHOTO NPU3HABAHEC, 3a (I)I/IHaHCOBI/ITC HWHCTPYMCHTH, KOUTO Ca KJ'IaCI/I(l)I/ILII/IpaHI/I Karto
OLICHABAaHW II0 CIIpaBEAJIMBa CTOMHOCT 1pe3 nevajdara WIM 3ary6aTa, CC HM3BLpIIBA CKCIHCBHA
IMMPCOLICHKA Ha TdXHaTa CIIpaBCaJIMBa CTOMHOCT HOCJIGI[BaHII/ITC IMPpOMCHU B CIIpaBEAjIMBaTa CTOMHOCT
Ce OTYMTAT B OTYETA 34 BCEOOXBATHUS J0X04, KaTo JIMXBU M JUBUIACHTHU IIO0 TC3U (bHHaHCOBI/I
HUHCTPYMCHTH CC€ NPCACTABAT OTACIIHO.

3.1.5. OTnucBane

DUHAHCOB aKTHB C€ OTIHCBAa Ha JaTara Ha Balbopa, Ha KOATO DOHABT TyOM KOHTPONI BBPXY
JIOTOBOPHUTE TIpaBa, BKIIOUBAIIM aKTHUBA. 10Ba MOXE /1a CTaHE IIPH IMOTacsBaHE W M3TUYAHE WIH
koraro DOHIBT NPEXBHPIU MpaBaTa 3a IMOJydYaBaHE HA JOTOBOPHUTE IMAPUYHU TIOTONU OT
(MHAHCOBHUS aKTUB B CIENKa, CIOpeX KOSATO 3HAYUTelHAa YacT OT BCUYKH PHUCKOBE W U3TOIH OT
coOCTBEHOCTTa Ha (PMHAHCOBHUS AKTUB Ca MPEXBBPJICHH, WIM HHUTO NPEXBBPISA, HUTO 3adbpikKa
3HaYUTENTHa YacT OT BCHYKHM PHCKOBE M H3TOJM OT COOCTBEHOCTTa M HE 3ama3Ba KOHTPOJ Hal
MIPEXBBPJICHUS aKTHB. BCSIKO ydacTue B TakbB OTIIMCAH (PUHAHCOB aKTUB, KOETO € CH3/IafICHO WU
3aIbppxKaHo OT Jpy>KecTBOTO, ce MpU3HaBa KAaTO OT/JEJICH aKTHB N TTaCHB.

I[II)Y)KGCTBOTO OTIIMCBa (bl/IHaHCOB MMacuB KOIraTO HCTOBUTC NOTOBOPHU 3aABbJIKCHUA Ca U3II'BJIHCHHU,
W Ca OTMCHCHH, UJIN Ca U3TCKIIN.

3.2 Obe3nenka HA (PUHAHCOBH AKTHBH

[Ipu3HaBaHeTO Ha KOPEKTHBA 3a 3aryOM 3a OYaKBaHM KPEOUTHH 3aryOu OT ()MHAHCOB aKTUB Ce
npu3HaBa Ha 6a3a O0mus nmoxxoa no MCPO 9.

KbM Besika oTueTHa 1aTta YIIPaBISIBAIIOTO IPYKECTBO OICHSBA AT KPSIUTHUAT PUCK Ha (PUHAHCOB
aKTHMB C€ € YBEJIMYWI 3HAYMUTEIHO CIlIe]] THPBOHAYATHOTO Tmpu3HaBaHe. [lpm ormeHkara cu
VYrpaBisBamoTo APY>KECTBO OTYMTA MPOMSHATa B PUCKA OT HACTHIIBAHE HA HEU3IIBIHECHHE TpeE3
OYaKBaHUS CPOK Ha (PMHAHCOBHSI HHCTPYMEHT, a HE IPOMSHATa B pa3Mepa Ha OYaKBAaHUTE KPEIUTHU
3aryou. 3a J1a HaIpaBH Ta3M OIEHKA, Y IPABISIBAIIIOTO JIPY>KECTBO CPABHSIBA pUCKa OT HACTHIIBAHE HA
HEU3IbJIHEHUE 110 (PUHAHCOBUSI MHCTPYMEHT KbM OTYETHATA JIaTa ¥ KbM JIaTaTa Ha IIbPBOHAYAITHOTO
MpU3HaBaHe.

B ciyuail, ye KbM OTYEeTHaTa AaTa KPEAUTHHUAT PUCK HAa (UHAHCOB AKTHB HE CE € YBEIUYWII
3HAYUTEJIHO CJie]l 'IbPBOHAYAIHOTO IPU3HABaHe, Y IPaBIABAILIOTO APYKECTBO OLCHSIBA KOPEKTHUB 3a
3ary0m 3a TO3W (PMHAHCOB WHCTPYMEHT B pa3Mep, PaBeH Ha OYaKBaHWTE KPEOUTHH 3aryom 3a 12
Mecelna.

B ciyuaii, 4e kpM OTUETHaTa JaTa KPEOUTHUSAT PUCK HA (PMHAHCOB MHCTPYMEHT C€ € YBEIUYWII
3HAYUTENHO, Y IPABISABAILOTO APYKECTBO OLICHIBA KOPEKTHBA 3a 3aryOu 3a GMHAHCOB MHCTPYMEHT B
pasMep, paBeH Ha OYaKBaHWTE KPEAUTHHM 3aryOu 3a LEIHs CPOK HAa HHCTPYMEHTA.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CueTOBOIHM MOJUTHKH, IPOIbJIAKEHHE
QDunancoeu nacueu, OMUUMAHU RO AMOPMUZUPAHA CHIOTIHOCHL, RPOOBIINCCHUE
3.2 O6e3neHKa HA (PMHAHCOBH AKTUBH, POAbJLKEHUE

YnpaBnsBaIoTo IPyKECTBO OICHSIBA OYaKBaHWUTE KPEAUTHH 3aryOu 1o ¢puHaHCOB akTuB Ha DoHma
Taka, 4e J1a ObJIe B3eTa IPEIBU/I:

® cymMmara, onpeacicHa 6€3HpI/ICTpaCTHO " OpETCrjicHa Ha Oa3ara Ha BEPOATHOCTTA 4YpPE3
OLICHABAHC Ha 00xBaTa Ha BE3MOKHUTE pe3yiaTaru,

® CTOHMHOCTTAa Ha MapuTe BbB BPpEMETO; U

® pa3yMmMHaTa W apryMeHTHpaHa WH(OpMAaIws, TOCThIIHA O€3 M3BBPIIBAHE HA W3JIHIITHU
pa3xoau WM YyCWIHMS KBbM OTYETHATa [aTa, 34 MUHAIH CHOWTHS, TEKYIIH YCIOBUS U
MIPOTHO3UPAHHUTE OB NKOHOMHUYECKU yCIOBHS.

3.3. IlpyHIMN 32 OLEHKA N0 CIPaBeAJIuBa CTOMHOCT

CrpaBennmBa CTOMHOCT € CyMmara, 3a KOSTO MOXKe Ja ObJie 3aMEHEH €WH aKTHB, WIH YPEIeH ¢IUH
MACUB, MKy MH(POPMHUPAHH, ChIIIACHU CTPAHU B MPsKa C/IEIKa Ha JaTaTa Ha OlCHIBaHE.

CHpaBCZ[J'II/IBaTa CTOMHOCT Ha (1)I/IH2.HCOBI/ITC HUHCTPYMCHTHU C€ ONPCACIIA BCCKU JICH Ha 0a3a nasapHu
KOTHPOBKH Ha IICHATAa UM KbM Kpasd Ha MNPEAXOAHUSA pa60TeH JACH Ha AaKTHBCH IIaszap 3a TO3H
HHCTPYMCHT, 0e3 B Hes Ja C€ BKIIFOYBAT pasxoAUTE IO OCHIIECTBABAHC HAa CACIIKATA. AKTHBEH masap
€ maszap, Ha KOMTO CACIIKUTE 3a JaJICH aKTHUB WM IMaCHUB C€ U3BBPUIBAT C JOCTAThYHA YCCTOTa U O6CM,
TaKa 4€ CC OCUTYpsABA HEIIPCKBbCHATA LICHOBA I/IH(I)OpMaL[I/Iﬂ.

CueTOBOHM MOJUTHKH, POIbJIAKEHHE
3.3. IlpyHUOMN 32 OEHKA N0 CIPaBeAJIUBA CTOMHOCT, MPOABJKeHHe

AKko mazapbT 3a ganeH (UHAHCOB MHCTPYMEHT HE € aKTHUBEH, YTMPaBISABAIIOTO JIPYKECTBOTO
YCTaHOBSIBA CIIpaBeIIMBaTa CTOWHOCT, M3IMOJ3BAKK [IEHOOOpa3yBallld MOJENW WM TEeXHUKH Ha
JMUCKOHTUpaHe Ha TapuYHUTE MOTOIM. M30paHaTa TEXHHWKAa 3a OICHKA H3II0JI3BA MaKCHUMAaTHO
Ma3apHUTE JaHHW, pa3ynTa BB3MOXHO Hal-manko Ha cnenuduyHu 3a DoHIA OIEHKH, BKIIOYBA
BCHYKH (PAaKTOPH, KOUTO YIaCTHUIINTE B IMa3apa Onuxa B3eJH MPeIBU/I IIPH OTPEACIITHETO Ha IIeHa, U €
ChbBMECTHMAa C IPUETUTE MKOHOMHMYECKH METOJNOJIOTHH 3a IIEHOOOpa3yBaHe Ha (HHAHCOBU
WHCTPYMEHTU. JIaHHUTE 3a TEXHUKHUTE 32 OLICHKA YJAYHO MPEACTaBIT Ma3apHUTE OYAKBAHUS U
M3MepBaHusI 3a (pakTopHuTe Ha PUCK U JOXOTHOCT, MPUCHIN Ha ((MHAHCOBUS HHCTPYMEHT.

Haii-moOpoTo moka3zaTencTBo 3a CHpaBe[sinBa CTOMHOCT Ha (DMHAHCOB WMHCTPYMEHT OOWYaiHO e
[leHaTa Ha CclenKara, T.€. CIpaBeiuBaTa CTOWHOCT Ha MPEXBBPICHOTO WM MOIYy4YeHO
BB3HArpaXxIeHne. AKO YIpPaBsIBALIOTO JPYKECTBO ONpPENeNd, Y€ CHpaBeIIMBaTa CTOHHOCT INpH
BPBOHAYANHO TNpPU3HABaHE Ce pa3iuyaBa OT LieHaTa Ha cHelkaTa M HsAMa JO0Ka3aTelCTBO 3a
CIIpaBeINBaTa CTOMHOCT 4pe3 O00pcoBa IleHa Ha CXOJCH aKTHB WM TACHWB, HUTO TS ce Oa3upa Ha
TEXHHKAa Ha OLIEHSBaHE, KOSATO HW3IOJI3BA JAHHW OT HAONMIOJaeMH Ia3apH, ToraBa (HHAHCOBHUSAT
WHCTPYMEHT IBPBOHAYAIHO CE OLEHsABAa IO CIpaBeJIuBa CTOMHOCT, KOPUTHpaHa JAa pa3cpovd
pas3imKaTa Mexay CIpaBeUIiBa CTOWHOCT MIPH ITbPBOHAYAITHO MIPU3HABAHE W IIEHATa Ha clenkara. B
MOCTIEICTBHE Ta3W pa3jiKa ce NMPH3HaBa B MedajOu W 3aryOu pa3cpovyeHo Ha Momaxoxsma Oasza 3a
JKMBOTA Ha WHCTPYMEHTa HO HE IMO-KBCHO OT MOMEHTa, KOTaTO OIEHKAaTa MOXE H3III0 Jia ce
MOJKPENH OT HaOIro1aeMy Na3apHH JaHHU WM CAENKaTa € MPUKIIoUeHa.

[lpu oueHkata Ha (UHAHCOBHUTE MHCTpYMEHTH Ha PoHAa, YNpaBisBaIOTO APYKECTBO IMpuiara
»lIpaBunaTa 3a oneHka Ha noptdeiina u 3a onpenensae Ha HCA na ®@onma®“, onodpern ot KOH.
IIpaBunara chabpxarT AerailiHa MHGOpPMAaLUs 3a METOAWTE HAa OLIEHKA IO BUAOBE (hrHAHCOBU
WHCTPYMEHTH u ca Ha PpasmoioKeHue Ha WHTEpPHET CTpaHULATa Ha
»JACK Ynpasnenue na aktusu“ AJl (www.dskam.bg).
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C‘{eTOBO}IHI/I MOJUTUHKH, NIPOABJIKEHUE

3.4 [lapu ¥ NapU4YHU €KBUBAJIEHTH

®DOHIBT OTUUTA KATO MAPU W NMAPUYHH CKBHUBAJIICHTH, 3a IIEJUTE HA OTYETa 32 MAPUYHUTE MOTOIIH,
HAIMYHUTE TTapU B OPOIA, MapUYHU CPENICTBA [0 Pa3IUIANaTeTHH CMETKH, ICTTO3UTH B OBJITapCKH JieBa
1 BaJIyTa C OPUTUHAJIEH CPOK MIO-MAITBK OT TPH MeCeIa, KaKTO U JEeTIO3UTH ,,Ha BIKIaHe .

Hauncnenure IMXBH HE CE BKIIFOUBAT B HMapru4HUA IIOTOK KAaTO IMapu U MMapuIHN CKBUBAJICHTH.

3.5 Ilpuxoau u pa3xoau

BB (I)I/IHaHCOBI/ITe otuetu Ha DoHOa ce OTpa3saBaT CaMO TCKYIIUTC IMMPUXOAN U PA3XOJU, KOUTO CC
OTHACAT 3a I€pruoJa, KaKTO U TE3U OT OII€palu, CBbpP3aHU CbC CHOUTHS OT MUHAJIA OTYETHU nepuoau,
KOMTO Ca pCaiu3upadHu NMpe3 OTYECTHUA IEPUOI.

[IpuxomuTe W pa3xoguTe OT JIMXBU C€ MPU3HABAT TEKYIIO B OTYETa 3a BCCOOXBATHHUSA TOXOJ,
MPOTMOPIIMOHAIIHO Ha BpeMeBarta 0a3a u upe3 MmpujiaraHe Ha MeTojia Ha e()eKTUBHATA JINXBA.

HpI/IXOZ[I/ITC OT AMBUACHTH CC IMPU3HABAT KOT'aTO MMPABOTO 3a I10JIydaBaHC Ha Ipuxoaa € YCTaHOBCHO,
HE3aBUCHUMO OT MOMCHTA HA TAXHOTO IOJIy4YaBaHC.

[MevanOu mmu 3aryou oT (MHAHCOBU aKTUBHU W MACHBH, OLICHSBAHH 110 CIPABE/IJIMBA CTOMHOCT Ipe3
neyanbara uiM 3arybara, ce GopMupaT OT MPOMEHHUTE B CIIPaBEJIMBA CTOWHOCT HA TE3W aKTHBU H
[IACUBH, KAKTO U OT PA3JIMKHUTE MEXAY OTYETHATa UM CTOMHOCT M NPOJAXKHATa LICHA IIPU CHEJIKH C
TAX.

Pazxomute oT oOe3neHka Ha (WHAHCOBU aKTHUBH, OTICHSIBAHU IO aMOPTU3HUPaHa CTOWHOCT, OTpa3sBatT
pa3Mepa Ha KOPEKTHBA 32 OYaKBAaHUTE KPEJAUTHH 3aryOu 1O T€3U aKTHUBH.

Pa3xonuTe 3a BRHIIHU yCIyTH ce (OpMHUpAT OT Bh3HArPAKIACHUETO Ha YIIPABIISABAIIOTO APY>KECTBO U
OaHKaTa-JIemo3uTap, Bh3HATPAKICHUS U TAaKCH Ha WHBECTUIIMOHHU TIOCPEIHUIM, OaHKU U JPyTH
Mo00HM, CBBP3aHM ¢ MHBECTUIIMOHHATA JeHHOCT Ha DomHma.

Hpyru ¢unancoBu pasxoau ce popMupaT OT GaHKOBH TAKCH MO IPEBOJHH ONEPALIUH, TOAIPHKKA Ha
CMETKHU U TpaHchep Ha IIEHHU KHUXKA.

3.6. Coeaxu B 4yxJIecTpaHHA BaJIyTa

Crenkure B 4YyXXIeCTpaHHa BalyTa CE BIHCBAT B JieBa IMPH ITbPBOHAYATHOTO MM CYETOBOJHO
OTpa3sABaHC, KaTO KbM CyMaTa B Uy XXJI€CTPaHHA BajlyTa CC IMpujara HEHTPAJIHUAT KypC Ha ET)JIFapCKa
HapoxHa Oanka (BHB) xpM maraTta Ha chenkara. [lapuynuTte mo3uIMK B 4yKJeCTpaHHA BallyTa ce
MIPEOIICHIBAT €XXEIHEBHO 10 IeHTpaTHus Kypc Ha BHB 3a texymus paboren aeH.

Ot 1 sayapu 1999 ObarapckusT JieB € ¢ GUKCUpaH Kypc KbM eBpoto: 1.95583 nesa 3a 1 espo. BHB
ompeznenss OOMEHHUS Kypc Ha JieBa KbM JIDYTHUTE BaIyTH Karo MpHiara Kypca Ha €BpO KbM
ChOTBETHATA BANTYTa, KOTUPAH HA MEXITyHAPOIHUTE Ma3apH.

3.7. Janbuu

®DoHABT, KaTO BUA KOJCKTUBHA HHBECTHUITMOHHA CXEMa, JOIMyCHAaTa A0 MYyOJIMYHO IpeiasiaraHe B
Peny6nuka brirapus, mon3ea npedepeHIMaNIHO JaHFYHO TPETUPAHE: HeroBaTa revanda He ce odara
C KOpPIOpaTHBEH JaHbK.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

C4eTOBOIHM MOJUTHKH, TPOTbJIKEHHE

3.8 Ipomenu 8 MCPO

IIpoMeHH B CUETOBOAHUTE MOJUTHKH U ONIOBECTSIBAHUS

CranaapTi / n”3MeHeHHs1, KOUTO ca BJIe3JIM B CWJIa U ca npueTH oT EBponeiickns cb1o3

[lpunaraHuTe CYETOBOIHU TIOJIUTUKA CHOTBETCTBAT HA Te3W, MPHIOKEHH IMpe3 IpeaxoHara
(¢rHaHCOBA roMHA, ¢ M3KIoUeHne Ha ciaenaute MCDPO CueToBOAHM CTAaHAAPTH, KOUTO Ca MPUETH
ot ®onpa, cuurtano ot 1 suyapu 2025 ronuHa:

e MCC 21 Edexktn oT mnpoMeHHTe B OOMeHHHMTe KypcoBe: Jlmmca Ha 00MeHHMOCT
(u3meHenms). M3mMeHeHusITa ca B cujla 3a TOMUIIHYE OTYETHU NMEPUOIH, 3alI0YBAILY HA WIH CIIE]
1 ssuyapu 2025 roguna.

Boampueture MCOO C4eTOBOIHU CTaHIAPTH HE Ca OKA3ald CHIIECTBEHO BIUSHUE BHPXY
CUeTOBOAHHUTE MMOJUTUKN Ha Dona.

HyﬁJ’II/IKyBaHI/I CTAaHAAPTH, KOUTO BCE OIl€ HE CA BJIC3JIM B CUJIAa U HE CA Bb3NIPUETHU MMO-PAHO

Cmanoapmu/mmeuenuﬂ, Koumo éce ouie He ca é.1e3iu 6 cuaa, Ho ca npuemu om Eeponeﬁcmm
Cb103

e MC®O 9 ®@OunaHcoBM HHCTpyMeHTH H MC®O 7 OHHAHCOBM WHCTPYMEHTH:
OnoBectsiBanuss — Kinacudukanma wu  oneHsBaHe Ha (UHAHCOBHM MHCTPYMEHTH
(m3menenus). [Ipe3 mecen mait 2024 r. CMCC ny6nukyBa n3menenus: B Kimacndukanusara n
OIIEHSBaHETO Ha (UHAHCOBUTE WHCTPyMeHTH, Kouto wm3MeHnxa MCOO 9 OdunancoBH
nHcTpyMeHTH 1 MCDO 7 ®OunancoBr HHCTpyMeHTH: OMOBECTABAHUSA U Ca B CHJIA 33 TOAUIIHU
OTYETHH NEPHUOIH, 3aII0YBAIIN Ha WK ciex 1 sHyapu 2026 ., KaTo M0-paHHOTO UM NpHIIaraHe €
MTO3BOJIEHO. YMPAaBIsABaIOTO J[py»KECTBO € OLIEHWIO, Y€ TE3H M3MEHEHHs HsIMa Ja OKaxkar
CBILECTBEHO BIMSHHUE.

e MC®O 9 ®unancoBu HHCTpyMeHTH H MC®O 7 OUHAHCOBM HWHCTPYMEHTH:
OnoBectsiBanusi — JIoroBopu 3a 3aBHCHMa OT NPHPOJATA eNeKTPOeHeprus (M3MeHEHM).
[Ipe3 mecen nexkemBpu 2024 r., CMCC my6iauKyBa 1eJIeBU H3MEHEHHS 3a 10-100p0 OTpa3siBaHe
Ha J[loroBopm 3a 3aBHUCHMa OT TIpUpOAATa E€JIEKTpPOeHeprus, Kouto uzMeHuxa MCDPO 9
®unancoBH UHCTpYMEHTH U MC®O 7 ®unaHCcOBU MHCTpYMEHTH: ONOBECTSIBaHUA, U ca B CHJIA
3a TOJIMIIIHUA OTYETHHU MEPUOJIU, 3arouBaliy Ha uiu cief 1 sayapu 2026 r., KaTo MO-paHHOTO UM
MIpHUJIaraHe € IMo3BOJIEHO. YTIPaBiABam(oTo J[py>KECTBO € OIEeHMIIO, Y€ T3 M3MEHEHHUS HAMA Ja
OKa)kaT ChLIECTBEHO BIIUSHUE.

e Tomnmnu mogodpeHus Ha cueToBogHuTe cTaHaapTu MCDO —Tom 11. [pe3 mecen romm 2024
r. CMCC ny6nukyBa [Nogumuu nogobpenuss Ha MC®O CuetoBomnu cranmaptu — Tom 11.
[Ipenmpusrtusra TpssOBa ja mpuUaraT Te3W N3MEHEHUS 3a TOIUIITHYA OTYETHH NIEPHO.IH, 3aIT0YBAIIH
Ha wiu ciep 1 sayapu 2026 1. Ilo-paHHOTO IpHITarase € mo3BoJIeHO. Y IpaBIsIBamoTo J[pykecTBo
€ OIICHUJIO, Y€ T€3W N3MECHECHUS HAMA JIa OKAXKAT CHIIIECTBEHO BIIUSHUE.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CuyeToBOIHH MOJIMTUKH, NPOABJIKCHUE

3.8 Ipomenu B MCPO, npoab/ukeHne

Cmanoapmulusmenenusn, Koumo éce owje ne ca 6ne3nu 6 cuna, no ca npuemu om Eeponeiickun
Cb103, NPOOBIIICEHUE

MC®O 18 IIpeacraBsine u onoBecTsiBaHe BbB (puHaHCOBM oT4eTH. [Ipe3 Mecen anpu
2024 r. CMCC nybnaukya MC®O 18 - IlpencraBsiHe u OmoBecTsABaHE BHB (pMHAHCOBH
ordetH, koito 3ameHss MCC 1 - IlpencraBsHe Ha (JUHAHCOBH OTYETH M BJIM3a B CHJa 32
TOJUIIHU OTYETHU NEPUOIH, 3aloYBaIly Ha UM cien 1 sHyapu 2027 r., KaTo MO-paHHOTO
IIpuUjarase € mo3BojieHo. [Ipes ciaenBamuTe OTYETHU EPUOAH, Y IPaBIIBaoTo pyKecTBO
[Ie aHaJN3upa WM3UCKBAHUATA HA HOBOMYOJMKYBaHUS CTaHAApPT M 1€ OIEHH HETOBOTO
OTpa)keHHe.

Cmandapmu/umtenenuﬂ, Koumo ece ouie ne ca ejie3u 6 cujia u ne ca npuemu om Eaponeﬁcmm

Cb103

MC®O 19 /dbmepuu npeanpusatus Oe3 my0auyHa orT4deTHocT: OnoBecTsiBAaHHUS
(Briao4uTeaHO M3MeHenusTa). [Ipes mecen maii 2024 r. CMCC ny6aukysa MC®PO 19 -
Hpmepan npeanpustus 6e3 myOiamdHa oTdeTHOCT: ONOBECTSIBaHMS, a NPE3 MECeI] aBryCT
2025 r. CMCC nybnukyBa usmeHernus Ha MCDO 19. MCOO 19 (BKIHOUYUTEIHO
HW3MEHEHUTa) BIM3a B CHJA 3a TOAMIIHM OTYETHH INEPHUOIM, 3all0YBaIly Ha WU ciex 1
sHyapu 2027 T., KaTo MO-PaHHOTO MPUJIATaHE € MO3BOJICHO. YTpaBisaBaloTo JpyKecTBo €
OLIEHWJIO, Y€ TE€3M U3MEHEHUS HAMA J]a OKaKaT ChILECTBEHO BIMSHUE .

MCC 21 Edexktn 0oT NpoMeHHTe BBB BaJyTHHUTe KypcoBe: IlpeusumciasiBaHe B
CBPBXHH(JIAMOHHA BAJyTa HA NpeacTaBsiHe (Mm3MeHeHust). [Ipe3 mecer HoemBpu 2025 1.
CMCC nybnukyBa wu3MmeHeHus: B llpem3uncisiBane B CBpBXHH(IAIMIOHHA BalyTa Ha
npencrapsHe, kouto u3MeHaT MCC 21 Edexktn oT mpoMeHUTE BBB BaIyTHHTE KypCcOBE U
BJIM3aT B CHJIa 3a TOJUIIHU OTYETHU MEPUOJIH, 3armouBamiy Ha win cien 1 suyapu 2027 r.,
KaTO MO-PaHHOTO MpHUJIaraHe € MO3BOJICHO. Y IpaBiIaBalioTo JpyKecTBO € OLEHHIIO, Ye Te3H
M3MEHEHUS HAMA J1a OKAXKaT ChIIECTBEHO.

HN3menenue Ha MC®@O 10 Konconugupanu ¢punancou otuyetd 1 MCC 28 UnBecTHIIHT
B ACONUMPAHU MPEANPHUATHS U CbBMeCTHU npeanpusaTus: [Ipogakoa minm BHOCKa Ha
AKTHBH MKy HHBECTUTOP H HETOBO aCOIMUPAHO WIH ChbBMECTHO nmpeanpustue. [Ipe3
mecer] gexkemBpu 2015 r. CMCC otmnoxu 0e3cpodHO JaTara Ha BIM3aHE B CHJIa Ha TOBA
W3MCHCHHE B OYaKBaHE HA PE3yJITaTa OT CBOSI M3CJICIOBATEICKH IMPOCKT 3a KalUTaJOBHS
METOJI Ha CYETOBOJIHO OTUMTAHE.
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CuyeToBOIHH MOJIMTUKH, NPOABJIKCHUE

3.9. U3nos13BaHe HA OLIEHKH U MPeleHKH

NzroTBsiHeTo Ha (PUHAHCOBH OTYETH M3UCKBA OT PBHKOBOJCTBOTO Ha YTIPABISBAIIOTO APY>KECTBO J1a
MIPaBH MIPELIEHKH, OIICHKHU U MPEATIONI0KECHNS, KOUTO BIHSAT HA MPUIOKEHUTE CYSTOBOIHU ITOJIUTHKA
Y OTYETECHUTE CYMH Ha aKTUBWTE, TACUBUTE, IPUXOINUTE U pa3xoauTe. PeamnuTe pe3ynraTi MoraT 1a
ce pa3iau4aBaT OT Te3u olleHKH. OIEHKUTE U OCHOBHUTE MPEATIONOKEHHUS CE MPETIeKIAT Ha TEKYIIa
0aza. [Ipepasrienanure CYCTOBOJIHU OIEHKU CE MPHU3HABAT B MEPHOJA, MPE3 KOWTO OICHKAaTa Ce
MIPETJIe’k,Aa U BbB BCHUKH 3aCETHATH O'BCIIN TIEPUOTH.

DoHObM KAmo uHeeCMUYUOHHO npeonpusmue no cvucvia Ha MCPO0 10

@OHIBT MpEACTaBIsIBA WHBECTHIIMOHHO TMPEANPHIATHE, KOETO € MpEeANpHUsATHE 3a KOJEKTHBHO
uHBecTupaHe B npexBbpiauMu neHHu kHwka ([IKUIILK) cermacao dupextuBa 2009/65. Cnopen
U3MCKBaHMATa Ha JIMpeKTHBaTa, yIIPaBIIABaILO APYKECTBO, IEHCTBAIIO BB BPb3Ka C BCHYKH B3aUMHHU
¢dboHIOBE, KOUTO yNpaBisiBa U KOUTO MOMAajaT B 00XBarTa i, He NpUI0oOUBa aKIUK C IIPaBO Ha IJIac,
KOHMTO OMXa My IO3BOJIWIIM Ja yNPa)KH;IBa 3HAYUTEITHO BIUSHHUE BBHPXY YIPAaBICHUETO HA EMUTEHT.
Criopel MECTHOTO 3aKOHOJATEJCTBO, a MMEHHO 3aKoHa 3a JACHHOCTTa Ha KOJCKTHBHUTE
WHBECTUIIMOHHU CXEMH W Ha JPYTH MPEaupusTHs 3a KonekTuBHO mHBecTHpane (3KUCIIIKI),
YIpaBIsABaIIO APY>KECTBO, IEHCTBAIIO 32 CMETKAa Ha BCHYKU YNPABISIBAHH OT HErO KOJEKTHBHH
WHBECTULIMOHHM CXEMH WU JAPYTH NPEANpHUSATHS 3a KOJEKTHBHO HHBECTHpaHE, HE MOXeE Ja
npuaoOrBa aKIUK ¢ IPaBO HA IJIac, KOUTO OMXa My MO3BOJIMIM Ja YIPAKHABA 3HAUUTEIIHO BIUSHHUE
BBPXY YIIPABIEHHETO HA EMUTEHT. 3HAUNTENHO BiustHUE 1o cmuchia Ha 3JJKUCIIIKU e nanure B
CllydauTe Ha MPAKO MM HENpsKO MmpuTekaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJacoBETE B OOLIOTO
crOpaHre Ha eMHTEHT, OIIpeNleIeHn ChriacHo wi. 145 u 146 ot 3akoHa 32 mMyONMMYHOTO Tpeiarane
Ha IIeHHH KHika. Crnope OCOYeHOTO B IIPEAXOHMS aparpad, He € Heo0X0AuMO Y IIpaBisIBaIiOTO
JIPY’KECTBO J]a U3BBPILIBA TOTBIHUTEIHA IPELIEHKAa OTHOCHO CIIa3BaHETO Ha U3UCKBAHUATA, [IOCOYCHH
B maparpad 31 va MC®O 10, kakTO U Aa TpeleHsBa B AONMbJIHeHHe Aanu DOHIBT OTroBaps Ha
KPUTEPUUTE CIIOPET OTIPEAETCHUETO 32 HHBECTUIIMOHHO MPEIPHUATHE.

Cnpaseonusa cmoiHOCm HA PUHAHCOBUE UHCMPYMEHMU, KOUMO He Ca Mbp2y8aHu HA AKMUGHU
nazapu

Koraro cnpaBemmBuTe CTOWHOCTH HAa (PMHAHCOBUTE aKTHBH U MACHUBU B OTYeTa 32 ()MHAHCOBOTO
CBHCTOSTHHE HE MOrar ja ObJaT MOJy4YeHH OT aKTHUBHH Ma3apu, T€ Ce OMpPEeNaT C MOMOIITa Ha
pa3IMyYHU TEXHUKH 32 OLIEHABaHE, KOUTO BKJIIOUBAT M3IOJ3BAHETO Ha MoJenu. ba3oBuTe NaHHU 3a
TE3W MOJIECJIH Ca W3BIICYCHU OT MHIMKATOPH, KOUTO ce HaOIroMaBaT Ha (PMHAHCOBUTE Ma3apH, KbIIETO
TOBa € BB3MOKHO, B IPOTUBEH Clydyaidl ce MpaBsAT IONYCKaHHUS 32 YCTAHOBSIBAHE HA CIPABEAJIUBU
cToiiHoCcTH. JlommycKkaHusATa B3eMaT npeaBu pakTopH, CBbP3aHU C JTUKBUIHOCT, BOJIATHIIHOCT 32 TI0-
OBITOCPOYHM (UHAHCOBU AaKTHBU M JUCKOHTOBH MPOLECHTH, MNPEACPOYHM IUIAIAHUS U
MIPEANOIO0KEHUS 32 HEU3IIBbJIHEHUE, CBBP3aHU C LICHHHU KHIDKA.
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C‘{eTOBO}IHI/I MOJUTUHKH, NIPOABJIKEHUE

3.10. Pa3xoau, cBbp3aHM ¢ UHBECTUIIMATA B JIsijioBe Ha DoHa

YnpaBisgBamoTo Jpy>KecTBO HE YABpPkKA TaKCH MPH MOKYIKA U IIPH 00paTHO M3KYITyBaHE Ha JISJIOBE
Ha @oHza, pecn. eHaTa Ha e1H 51 IPU EMUTUPaHe U IPpY 00paTHO M3KYITyBaHe € paBHA HA HETHATa
CTOMHOCT Ha aKTHBUTE Ha €UH JISI.

Bbnpeku ToBa, HHBECTUTOPHTE TpAOBa Aa MMaT MpenBun, de chriacHo [IpaBumara Ha Donna,
HuctpubytopsT (,,banka JJCK*“ AJl) moxe aa HauucisgBa 32 CMETKA Ha MHBECTHTOPA TaKCH IPHU
nmpoxaxkOa Ha asutoBe Ha @onaa B pazmep A0 1.50% oT HeTHaTa CTOMHOCT HAa aKTUBUTE Ha IS,
KaKTO ¥ HAMa IpaBo Jla HAuYMCIIABa TaKkca MU TIXHOTO 0OpaTHO M3KYITyBaHe.

» TopumanTe paszxoau 3a 2025 ., BbB Bpb3ka ¢ AeriHocTTa HA oHna (“OnepaTuBHu pa3xoau’),
KOHUTO c€ IMoeMaT KOCBEHO OT BCHUKH HETOBH MPUTEXKATENN Ha JSJI0BE, BKIIOYUTEIHO Takca 3a
yhOpaBlieHME€ Ha AaKTHBHMTE, Bb3HarpakieHue Ha OaHKara - [EHo3uTap, KOMHCHOHHH Ha
WHBECTHIIMOHHH TIOCPETHUIIN U IpYTH pazxou ca 3.12% oT cpegHara ronIiHa HETHA CTOHHOCT
Ha aktuBUTe Ha PoHpa. (2024 r.: 3.11%)

HNuBecTHIIMOHHA cTpaTerusi
OcCHOBHY WHBECTUITNOHHM 1e Ha DoHMa ca (MPeACTaBeHH B CIICTHUS IPHOPHUTET):

e HapacTBaHE HAa CTOWHOCTTa HA WHBECTUIMHMTE HA MPUTEKATEIUTE Ha AsioBe BHB DoHIA
MOCPEJICTBOM peallu3upaHe Ha MaKCUMAaITHO Bh3MOXHHS JTOXOJ TIPU TIOEMaHe Ha YMEPEH 0
BUCOK PHUCK;

e OcHTYpsIBaHE JIMKBUIHOCT Ha MHBECTUIIMUTE HA MPHUTEXKATEIUTE Ha JstoBe BB DoHTA.

Nuectunmonnara crpaterus Ha JICK PacTtex npensmkaa peannzupane Ha KalTUTaJIOBH M€9aIOH,
MPHUXOJU OT TUBUICHTH, KAKTO M TEKYIIH JOXOAH OT ABJITOBH IICHHU KHIKA U APYrd (PUHAHCOBU
WHCTPYMEHTHU. 32 MOCTUTaHE HA WHBECTHIIMOHHUTE LIETH IIe Ce IMpujiara CTPaTerusl 3a aKTUBHO
yIpaBleHHe Ha HEroBUs MOPT(HEHT OT aKIUU U ABITOBH (MHAHCOBHU WHCTPYMEHTH, JOKOJIKOTO
MMa3apHUTE YCIOBHS TO MO3BOJISIBAT.

C ornen nocrurane Ha umHBecTHnMoHHHTE Ienu Ha JICK Pacrex, YmpammsBamoro Apy>KecTBO
WHBeCTUpa HaOpaHHUTEe cpeacTBa Ha DoHIA MPEeUMYIIECTBEHO B JMKBUIAHM aKIUH W ASJIOBU LIEHHH
KHIDKA C MTOTEHIHAN 33 PacTeX Ha LIEHUTE UM, ThPIryBaHM Ha PEryJIMpaHu Masapu B bearapus u B
qyxOnHa. B Ta3u rpymna nomajar akiuu Ha Ipy>KeCTBa, KOUTO pa3pad0TBaT HOBU MPOAYKTH U YCIYTH
WJIM pa3lIupsBaT MIa3apHUs CU IsUI U IPUCHCTBUETO CU HAa HOBU azapu. [loaxosmo 3a mocTuraHe Ha
nenure Ha PoHNa € MHBECTHpPAHETO B aKLUHU, KOWTO, CIOpEH MNpEIEcHKaTa Ha WHBECTHULIMOHHUTE
KOHCYJITAaHTH Ha /Ipy»KecTBOTO, ca IMOALIEHEHH OT Ma3apa U MPOTHO3HUAT UM JO0XOJ € HaJ CPEIHMS.
[To-xoHKpeTHO, akTHBUTE Ha JloroBopHusi (oHI ce MHBECTHpAT B CICAHUTE TPynu (pUHAHCOBH
WHCTPYMEHTH U B PAMKHUTE Ha JOJIYIIOCOYEHUTE MAaKCHUMAIHH MTPOLCHTH:

1. Ak B Apy’KecTBa U APYTH LIEHHU KHWXKA, CKBUBAJICHTHHU Ha aKIUX B IPY>KECTBa, AOILyCHATH J10
WIM THPTYBaHM Ha peryiupad mazap mo ui. 152, an. 1 u 2 ot 3II®OU unm ThpryBaHu Ha JpyT
perynupan nazap B PermyOnuka bwirapust — 1o 100 Ha cto oT aktuBuTe Ha DoHa;

2. Axuynu B Apy’KecTBa U APYTH IIEHHN KHUKA, EKBUBAJICHTHU Ha aKIMM B APY’KECTBA, JOMYCHATHU 10
WM THhpPryBaHU Ha peryiupad mazap no wi. 152, an. 1 u 2 or 3II®U unm ThpryBaHu Ha ApYT
peryinvpan masap B Abp)KaBa WiIEHKa, KaKTO M JIONMyCHATH JO THProBHs Ha o(HIIMANeH Ta3ap Ha
¢donmoBa OGopca WM THPryBaHU Ha IPYr PETYJIHMPaH Maszap B TpeTa JbpiKaBa, KOWTO € BKIIOYEH B
cnuchbK, onooped ot Komucusra, unu e npeasuaeH B [lpaBuiata na ®@onga — no 100 Ha cTo OT
aktuBuTe Ha PoHA;

3. O6mo o 100 Ha cTo oT aktuBuTe Ha POHAA B:

a) IICHHU KHW)Ka 1 MHCTPYMEHTH Ha MapU4HUs 1aszap, eMUTHpanu oT PenybOmuka bbirapus unu apyra
IbPKaBa YICHKA,;
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I/IHBCCTI/IHI/IOHHa cTpaTerus, NpoabJ/JIKEHUE

0) MHCTPYMEHTH Ha MApUYHHUS Ma3ap M3BBH TE3W, THPIryBaHM Ha PETyJIUpaH Tmas3ap, ako BBPXY
eMHCHUATa WIM E€MUTEHTa Ha TE€3W HMHCTPYMEHTH C€ OCBILUECTBSIBA HAJA30p C LeJ 3alluTa Ha
WHBECTUTOPUTE WIIA CIECTSIBAaHUATA, €MUTUPAHU WIM TapaHTUPAaHU OT LEHTPAJIHH OPTraHu B
PenyOnuka bwirapus wnm B pyra IbprkaBa 4ieHKa, oT beiarapckara HapogHa O0aHKa, OT IEHTpaTHA
OaHKka Ha Jpyra JbpKaBa 4ieHka, oT EBporielickaTta neHTpaiHa 6aHka, 0T EBponeiicKus ¢hi03 Wim ot
EBponeiickara nHBeCcTHIIMOHHA OaHKa, OT TpeTa AbPKaBa, a B cliydyauTe Ha (heJiepaiHa JppiKaBa - OT
eIMH OT YWICHOBeTe Ha (pefiepaiHaTa IbpKaBa, OT IyOJIMYHA MEKIYHAPOAHA OPTaHU3aAIMs, B KOSTO
YJIEHYBa [IOHE €IHA JbpPKaBa WICHKA;

B) LICHHU KHMXA U MHCTPYMEHTH Ha MAapUYHUS Ia3ap, eMUTHPAHU WM rapaHTHPaHU OT JIULaTa 1o 0.
,0” (0e3 Te3n 1o 0. ,,a”) U JOIyCHATH IO WU THPTYBAaHU Ha pEryIupaH maszap mo wi. 152, ain. 1 m 2 ot
3I1®U wim ThpryBaHu Ha Apyr peryiupad nasap B PenyOnmuka benrapus wnm B apyra abpikaBa
YJICHKA, WIN JOIyCHATH 110 THPTroBHs Ha oduiMaieH na3ap Ha (GoHOoBa Oopca WM THPI'yBaHHU Ha
JIPYT peryiupaH ma3ap B TpeTa Ibp>KaBa, KOWTO € BKIIOYEH B CIHUCHK, 0/100peH oT Komucwusra, mmu e
npensuseH B [Ipasunata Ha ®onpa;

F) BJIOI'OBE€ B KPEAUTHU MHCTUTYIUH, ITNIATUMH ITPU MTOMCKBAHE UJIM 3a KOUTO CHIIECTBYBA IIPaBOTO J1a
6T>,Z[aT HU3TCIJICHU IO BCAKO BPEMC, U C JJaTa A0 IMaAcKa HE IMOBCYUC OT 12 Mecela, Mpu yCjIoBUC Y€
KpeauTHaTa UHCTUTYLUA € ChC CCAAIUIIC B Peny6n1/n<a anrapm[ WK B JIpyra AbpiKaBa YJICHKA, a
aKO € ChC ce€aaluIle B TPETA AbpiKaBa, IpU yYCJIOBUEC Y€ CIla3Ba IpaBuJia U € 00eKT Ha HaA30p, KOUTO
Komucusira e ornpeaeinia 3a CKBUBAJICHTHU Ha TE3U CHIJIACHO IIPAaBOTO Ha EBpOHeﬁCKHfI CbhIO3.

4. 06110 mo 20 Ha cto oT aktuBuTe Ha DoHIA B!

a) IIeHH! KHIDKA U MHCTPYMEHTH Ha TapUYHHSA 1a3ap, EeMUTHPAHH WM TapaHTUPAHU OT PETHOHAIHU
WJIM MECTHHU Opranu Ha Pemy0nuka bearapus, Ha AbpkaBa WieHKa WIK Ha TPeTa AbpiKaBa, IOMyCHATH
JI0 WM THhpPIyBaHU Ha perynupas masap mo ui. 152, an. 1 u 2 ot 3I1®U unm TpryBanu Ha Ipyr
perynupasn nazap B PerryOmuka benrapus nim B pyra aAppkaBa 4ieHKa, WA TOTYCHATH A0 ThPTOBHS
Ha o(uITHaJICH TTa3ap Ha GoHIOBa OOpCca WM ThPTyBaHHU Ha IPYT PETyJIHpaH ma3ap B TpETa IbpiKaBa,
KOHTO € BKJIFOUEH B CIHCHK, 0100peH oT Komucusra, wiu e npeapueH B [IpaBunara Ha Donpa;

0) MHCTPYMEHTH Ha MapUyYHHA Ta3ap, EMUTUPAHH WIM TapaHTUPAaHU OT PErMOHAIHU WM MECTHH
opranu Ha PemyGnuka Bearapus mnu Ha nbpikaBa 4i€HKa, U3BBH TE3H, THPIYBaHH Ha peryjHpaH
masap, ako BbPXY €MHCHATA WIM €MHUTEHTa Ha T€3H MHCTPYMEHTH CE€ OCBIIECTBABA HAI30p C LEIN
3alIUTa HA HHBECTUTOPUTE WIIH CIIECTSIBAHUITA;

5. KopnopatuBHu obnuranyu U ApyrM IBJITOBU LIEHHHM KHIDKA U MHCTPYMEHTH Ha NapUyYHUS Has3ap
W3BBH TE3M 110 T. 3 U T. 4, TOMYCHATHU /10 UM THPTYBAaHU Ha peryiupad nasap mo wi. 152, an. 1 u 2 or
311®U nnu ThpryBaHu Ha APYT peryiupan naszap B Pemybnuka bwiarapus — 1o 40 Ha cTo OT aKTUBUTE
Ha ®oHAA;

6. KopriopaTrBHH 00NHTanyl U IPYTH JBITOBU IIEHHW KHI)KAa M MHCTPYMEHTH Ha MapHYHUS I1a3ap
M3BBH TE€3U MO T. 3 U T. 4, JOMYCHATH JIO ThPTOBUS WU THPIYBaHU HA PETyJIUpaH naszap mno wi. 152,
an. 1 m 2 ot 3II®U wmnm TepryBann Ha APYT peryjvpaH Mazap B Abp)KaBa YJeHKA, Pa3indHA OT
PenybOnvka bwirapus, WM JomycHaTH A0 ThProBUs Ha OoQUIMajeH ma3ap Ha ¢oHIoBa Oopca win
THPTYBaHM Ha JPYT PETyJUpaH Ma3ap B TpeTa Abp)KaBa, ChITIACHO CIUCHK, 0100peH oT Komucusra,
nn npensuseH B [pasmnara na @ouna — 10 20 Ha cTo oT akTuBHuTE Ha DOHIA;

7. JsmoBe Ha IPYTH KOJEKTHBHU WHBECTUIIMOHHW CXEMH W APYTH TPEANPUATHS 332 KOJEKTHBHO
WHBECTHpaHe, KOUTO OTTOBapsT Ha ycioBuATa Ha uil. 4, ain. 1 ot 3JJKMCAIIKH, nHezaBucumo ot ToBa
JIAJIA ca ChC CEAAIUINE B JbpiKaBa WICHKA, KaTO IPYTUTE MPEIIPUATHS 32 KOJICKTHBHO HHBECTHPAHE
TpsIOBa J1a OTrOBapsT Ha yciaoBuATa 1Mo wi. 38, ai. 1, T. 5, 6. ,,a” 3AKUCAIIKU, u npu yciaosue, ue
CBIIIACHO YYPEIUTEITHUTE aKTOBE WIIM MpaBUiIaTa HA TE3W KOJCKTUBHU WHBECTUIIMOHHU CXCMHU HIIH
NPEANPHUATHS 3a KOJIEKTHBHO HHBECTUPAHE TE MOTAT Ja HHBECTHpAT 0010 He moBede oT 10 Ha cTo oT
aKTUBUTE CH B JPYTH KOJIEKTUBHN MHBECTUIIMOHHU CXEMH HITH B IPYTH MPEANPHUITHS 32 KOJIEKTHBHO
uHBecTUpaHe - 10 10 Ha cTo oT akTuBUTE Ha DOHJIA;
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HNuBecTUIIMOHHA cTpaTerus, Npoab/JI>KEHUE

8. Hackopo u3naieHu peXBhpIsieMU [ICHHH KHIDKA, aKO YCIIOBHSTA HA EMUCHATA BKIIFOUBAT MOEMaHe
Ha 32JIbJDKEHUE JIa Ce UCKA JIOMMyCKaHEe U B CPOK, HE MO-IBJIBI OT €JJHA TOJWHA OT H3/IaBaHeTO UM, Jia
ObIaT JOMyCHATH JI0 ThPIroBUs Ha ,,bbiarapcka gougosa 6opca” AJl, Ha Apyr oduUIlMaAIeH ma3ap Ha
¢doHmOBa OOpca WM Jpyr peryjiupaH mnasap, (yHKIHOHHpAIl PEJOBHO, NMPHU3HAT H MyOJIUYHO
JIOCTBIIEH, KOWTO € BKIIOYEH B CIUCHK, 07100peH oT Komucusita, unm e npensuaeH B [IpaBunara Ha
®donpa - 1o 30 Ha cTo OT akTUBUTE HAa POH/IA;

9. O6mo mo 20 Ha cTo oT aktuBHTEe Ha DOHAA B WHCTPYMEHTH Ha MAPUYHHS Ta3ap W3BBH TE3W,
TBPryBaHU Ha PETYJMpaH Ia3ap, ako BbPXY €MHCHATA WM €MHUTEHTa Ha TE€3W MHCTPYMEHTH Ce
OCBILECTBABA HAA30p C €N 3alllUTa Ha WHBECTUTOPUTE WM CIECTSIBAHUATA W OTTOBApsIIM Ha
CIIETHUTE yCIIOBHUSI:

a) eMUTUPAHU WIN FapaHTUPAHU ca OT JHUIlE, BhPXY KOETO Ce€ OCBHIIECTBSIBA MPYIEHINANIEH HAI30D
CBIIIACHO KPUTEPHH, OTPEAEIICHH OT MPaBOTO Ha EBpomneickust Chio3, MM OT JIUIE, KOETO € 00eKT 1
cla3Ba MpaBujia, MPUETH OT CHOTBETHUA KOMIIETEHTEH OpTaH, KOMUTO Ca IOHE TOJIKOBa CTPOTH,
KOJIKOTO Ca M3MCKBAHUATA, ONPEIEIICHN OT MPaBOTO Ha EBporeiickus chio3;

0) nzganenu ca ot eMuteHTH 1Mo wi. 38, an. 1, 1.9, 6. ,,r” ot 3AKUCAIIKH, oTroBapsiy Ha KpUTEpUH,
ono6penu ot Komucusira, rapantupani, ge:

aa) MHBECTULIMUTE B TE3W MHCTPYMEHTH ca OOEKT Ha 3allluTa HA MHBECTHTOPHUTE, CKBUBAJICHTHA Ha
3ammuTara, Ha KOSTO IMOAJIeKAaT WHBECTHUIMHTE 1Mo OykBH ,,a”°, ,,0” u ,,B” Ha wi. 38, am. 1, T. 9
3AKUCATIKY;

00) eMHUTEHTBHT € APYKECTBO, YMITO KalUTaJ U PE3EPBU Ca B pa3Mep HE IO-MajJKO OT JIeBOBaTa
pasHocToitHOCT Ha 10 000 000 eBpo, KOETO MpencTaBs U MyOINKyBa TOMUIIHA (PMHAHCOBH OTYETH B
cpoTBeTCTBHE ¢ UeTBbpTa qupektuBa Ha ChBeTa oT 25 tonu 1978 ., mpuera Ha ocHOBaHME WiI. 54, §
3, OykBa ,,x” oT J[oroBopa OTHOCHO FOJMIIHUTE CYETOBOAHU OTYETH Ha HAKOM BUAOBE IPY>KECTBA
(78/660/ENO) mu ¢ Permament (EO) Ne 1606/2002 na EBpomneiickus nmapiament u Ha CbBera oT 19
tonu 2002 r. 3a mpuiaraHero Ha MeXIyHapoJHUTE CUYETOBOJHU CTaHAApTH, U € JIHIE, KOETO
¢uHaHCHpa Tpyna OT APYXKECTBa, B KOSITO y4yacTBAaT €IHO WJIM HSAKOJIKO APYXKECTBA, NPUETH 3a
THPrOBHS Ha peryiupaH Tas3ap, WiIH JHIe, KOeTo (UHAHCHpa IPYKECTBA 3a CEKIOPUTH3AIVS,
BB3MOJI3BAIIY c€ OT OaHKOBa JIMHHSA 332 OCUTYPSBAaHE Ha JTMKBUIHOCT.

10. /lepuBatnBHM (PUHAHCOBM MHCTPYMEHTH, BKJIIOUHTEIHO €KBHBAJICHTHH HA TAX HHCTPYMEHTH,
3abJDKEHUATA 110 KOWTO MorarT Aa ObJaT W3MBIHEHW 4Ype3 MapuyHO IUIallaHe, JOIYCHATH 0
THPrOBUSI WK THPTyBaHM Ha peryiaupad nasap mo ui. 152, an. 1 u 2 ot 311OU unu Teprysanu Ha Ipyr
perynupan mazap B PenyOnuka bpirapus wim B 1bpikaBa WieHKa, KAKTO U JIOMYCHATU JIO ThPrOBUS
Ha oduuunaieH nasap Ha GoHgoBa Oopca WK THPTryBaHHU Ha APYT PEryJIMpaH IMa3ap B TpeTa JbpKana,
CBIJIACHO CHHCBK, om0o0peH or Komucusra unu npensuaeH B IlpaBunara Ha Ponpa, w/mian
JEpUBaTUBHU (DMHAHCOBM HMHCTPYMEHTH, ThPI'yBaHH Ha WM3BBHOOPCOBM Ia3apH, OTIOBapsALIM Ha
yenoBmsTa o wi. 38, an. 1, . 8§ 3AKWUCAIIKH - no 10 Ha cTo oT akTuBUTE HAa DOHMA;

11. dpyru 1ieHHH KHUXa U THCTPYMEHTH Ha TapU4HUS Nazap, U3BbH nocodyeHuTe B T. 1-10 mo-rope u
u3BbH Te3u 1o uil. 38, an. 1 3AKUCAIIKU — no 10 Ha cTo oT akTrBUTE Ha DOHAA.

YrpaBnsBamioTo APyKeCTBO He MOXke Ja mHBecTupa mosede oT 100 Ha cro oT akTuBUTe HAa DoHAA
001110 B LIEHHU KHWXKA O T. 1 u 2.

DoHABT HE MOKE J1a TPUI0OUBA LIeHHH (0IarOpOIHN) METAH U CePTUDUKATH BBPXY THAX.

®DOoHABT MOXKE JIa MHBECTHPA B MPEXBHPISCMHU IICHHU KHIXKA W WHCTPYMEHTH Ha MApUYHUS 1asap,
JIOIYCHATH JI0 THPrOBHS WM THPrYBaHHU Ha Ma3apyuTe, HOCOYEHH B CHCHKa, 0100peH ot Komucwusira,
KaKkTO W Ha CJCJHUTE Ma3zapu (HE3aBUCHMO OT TOBa Jallk Ca BKJIIOYCHU B CIHUCHKA, OJOOpEH OT
Komucusara nnmu He): London Stock Exchange, London International Stock Exchange, SWX Swiss
Exchange, Luxembourg Stock Exchange, New York Stock Exchange, American Stock Exchange,
NASDAQ, Toronto Stock Exchange, Sydney Stock Exchange, Hong Kong Exchange & Clearing,
Tokyo Stock Exchange.
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

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

IIpu wopmamam obOcrostenctBa JICK Pacrexx wHBecTHpa TpEeIMMHO B aKIMM Ha JPYKECTBa,
THPIYBaHU Ha pPeryJHpaHyu nasapu B PermyOnuka Bearapus u B uyxOuna (Mexay 40 u 90 Ha cTO OT
AKTHUBHTE), HO CHUIO TaKa U B aKUUW/AAJIOBE HAa KOJEKTUBHA WHBECTHIMOHHU CXEMH, THPTyBaHH B
Peny6nuka bearapus u B 4yxOMHa, KOPIIOPATUBHU OOJIMTAIlMM, THPTyBaHU Ha PEryJIUpPaH Mas3ap B
PenyOnuka beirapus, B MOKpUTH O0TUTalMH, U3aIeHH OT OBbJTapcKu OaHKU U B OAHKOBH JCTIO3HTH.
KonkpeTHaTa cTpyKTypa Ha akTHUBHUTE 3aBHCH OT MOMEHTHUTE Ma3apHU YCJIOBHA U € IWHAMH4YHA B
IPaHULIUTE Ha TOPENIOCOYCHUTE OTPAaHUYEHUS.

ITapuuHu cpeacrBa

B xunaou nesa 2025 % ot odmara 2024 % ot obmarTa
CTOHHOCT Ha CTOMHOCT Ha

AKTUBHUTE AKTHBHTE

be3cpounu 6aHKOBH BJIOTOBE, B JIEBa 338 1.36 541 2.37
Be3cpounn 0aHKOBU BJIOTOBE, B EBPO 597 2.40 253 1.11
O0wmo 935 3.76 794 3.48

Bescpounute GankoBu BioroBe KbM 31 mekemBpu 2025 1. 1 2024 r. BKIIOYBAT pa3IUialaTeIHUTE
cMmeTku Ha DoHpa.

Hsma 6moxupanu cyMH U JpyTy OTPaHWYEHHUS 3a TIOJI3BaHe Ha MapUyHUTE cpejcTBa Ha DoHa.
Ilapu 1 napu4YHM eKBHBAJICHTH

HapI/I‘-IHI/ITe Cp€acTBa U NMapUYHUTE CKBUBAJICHTU 3a LECJIMTE Ha OTYCTA 3a MapUYIHUTE IIOTOHHU CE
CBCTOAT OT CJICOAHUTEC calija:

B xunaou nesa 2025 % oT obuaTa 2024 % ot obumaTa
CTOHHOCT Ha CTOWHOCT Ha

AKTHBHTE AKTHBHTE

be3cpounu 6aHKOBH BJIOTOBE, B JIeBa 338 1.36 541 2.37
Be3cpounn OaHKOBU BJIOTOBE, B EBPO 597 2.40 253 1.11
O6uo 935 3.76 794 3.48

DHUHAHCOBM AKTHBH, OLICHSIBAHM 110 CIIPaBeJINBA CTOMHOCT Npe3 neyajdara uim 3aryéara

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

AKTHBHUTE AKTHBHUTE

JIBbpKaBHU IIEHHU KHIDKA 4 646 18.67 6314 27.68
Axuun 16 996 68.32 13774 60.38
WuBectuimonan Gouose 2178 8.76 1931 8.46
O6mo 23 820 95.75 22 019 96.52

JwpotcasHu yeHHU KHUdMHCA

B xunsou nesa 2025 % ot oOmIaTa 2024 % ot obOuIaTa
CTOMHOCT HA CTOMHOCT HA
AKTHBHTE AKTHBHUTE
AbpKABHH UCHHHU KHIDKA, 4 646 18.67 6314 27.68
JICHOMUHHPAHU B €BPO
06110 4 646 18.67 6314 27.68
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N® , ICK PACTEXK“

HPUJIOXKEHUA KbM I'OAUIITHUA PUHAHCOB OTUET, IPOABJ/IKEHUE

3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

DOHUHAHCOBHM AKTHBH, OICHSBAHU IO CNPaBelJIMBa CTOMHOCT mpe3 mevyandara wim 3arydara,

NMpPoOAbJKEHHe

ﬂbp.)fcaeuu UECHHU KHUJICA, npodwnfceﬂue

Ksm 31 gexemBpu 2025 1., DoHABT NpHUTEkXaBa 2 eMUCHU AbPXKaBHU LEHHU KHIKa (1 emucus Ha
PenryGinka ['epmanus u 1 emucuum Ha KpancrBo benrust) B T. 4.:

L C (1)I/IKCI/IpaH JIMXBCH MNPOICHT, I'OAUIIHU KYNOHHU IUIAIIAHUA W OCTAaThUYCH MATYPUTCT IIOJ

1 roauHa, 1BE EMUCHHU.

AKkuuu

B xunsaou nesa

AKyuu, 0eHoMuHUpanu 6 n1e6a, 6 m.u.:
aKIUY — XOJIIUHTH
axiuu — En. obopyBaHe
aku — CTPOUTEITHN MaTepHaIn
aKkUMu — MammHocTpoeHe
aKkIuy — MeTamyprus 1 MUHHO €TI0
akiuu — AJICUL]
aknuu — banku
aknun — GuHancu
aknuu — Kanuranosu nazapu
akuuu - Gapmanys
akiuu — JloctaBunIy Ha 37|paBHU
MPOAYKTH U YCIYTH
axuuu — Kypuepcku yciyru
aKu — XpaHUTEITHO-BKYCOBa
MIPOMHUIILICHOCT
akuuy — M3menus ot XapTus U IbpBeCHHA
akuu — Menus
AKyuu, 0eHOMUHUPAHU 8 DYM. Jlel, 6 m.Y..
aKIUU — XOJIIUHTU
akuu — banku
akuuu — I1-Bo Ha enexrpuuectso or BEU
Ak — XOJIIUHT U
AKyuu, 0eHoOMUHUpPanu 6 eepo, 6 m.u..
akiuu — TeproBus Ha ApeOHO ChC
CHCIHATH3UPAHH IPOTYKTH
akuu — KomyHanHH yciyTn
aku — CTPOUTEIICTBO U HHKCHEPHHT
akuuu — VIHTepHeT Ha HemaTa
akuu — Iy CTpUaiHA KOHTJIOMEpaTH
aKkIu — ABTOMOOHMIIOCTPOCHE
akiuu — OOJIEKIIO U JTyKCO3HU CTOKHU
AKyuu, 0eHOMUHUPAHU 6 OPUMANHCKA TUpPa
AKIUU — (DapMaIJ,eBTl/I'-IHa HpOMl/l]_HJ'leHOCT
O6mo

2025 % ot o01mara 2024 % ot obOmiaTa
CTOMHOCT Ha CTOHHOCT Ha
AKTHBHUTE AKTHBHUTE

10924 43.91 9594 42.05
430 1.73 430 1.88
281 1.13 395 1.73
576 2.32 604 2.65
1113 4.47 891 391
325 1.31 360 1.58
1938 7.79 1408 6.17
782 3.14 605 2.65
673 2.71 670 2.94
117 0.47 85 0.37
1670 6.71 977 4.28
307 1.23 310 1.36
1903 7.65 2036 8.92
595 2.39 557 2.44
111 0.45 139 0.61
103 0.41 127 0.56
1540 6.19 1207 5.30
190 0.76 140 0.62
361 1.45 256 1.12
605 2.43 609 2.67
384 1.55 202 0.89
3944 15.85 2504 10.97
- - 447 1.95

- - 105 0.46

282 1.13 70 0.31
2414 9.70 1 882 8.25
388 1.56 - -
444 1.78 - -
416 1.68 - -
588 2.37 469 2.06
588 2.37 469 2.06
16 996 68.32 13774 60.38

K®M 31 nexemBpu 2025 r., @oHIbT npuTekaBa akuu oT 31 myOIuYHN APYKECTBa, CHatally KbM 22
cektopa (2024 r.: 29 myOaudHHA qpyXKECTBA, cagantyd KM 21 cekropa).
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N® , ICK PACTEXK“

HPUJIOXKEHUA KbM I'OAUIITHUA PUHAHCOB OTUET, IPOABJ/IKEHUE

3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

DOHUHAHCOBHM AKTHBH, OICHSBAHU IO CNPaBelJIMBa CTOMHOCT mpe3 mevyandara wim 3arydara,

NMpPoOAbJKEHHe

Hneecmuyuonunu gponoose

B xunsou nesa 2025 % ot oOmIaTa 2024 % ot oOuIaTa

CTOMHOCT HA CTOHHOCT HA

AKTHBHTE AKTHBHTE

WuBectunimonnn GoHmoBe, 2178 R.76 1931 R.46
JICHOMUHHUPAHH B €BPO

O6mo 2178 8.76 1931 8.46

KoM 31.12.2025 1., 9acT oT HaOpaHUTE CPECTBa Upe3 MyOINIHOTO Mpeanarade Ha asuoBe Ha @onpma

Ca MHBECTHUPAHU B CICIHUTC HHBECTUIMOHHHA (bOHI[OBeI

B xunsou nesa 2025

% oT o01aTa
CTOMHOCT HA

Makc. pa3mep Ha
Bb3HArpa:kaeHnero Ha Y/,

AKTUBUTE  CHIJIACHO MPOCHEKTA Ha
€MHUTEHTA
;ES]}};res MSCI USA ESG Enhanced USD - Acc UCITS 1068 429 0.10% or rox. cpessa HCA
Xtrackers MSCI Japan 4C EUR Hdg UCITS ETF 576 2.32  0.30% ot roa. cpenna HCA
EURO STOXX 50 UCITS ETF 534 2.15  0.01% ot roa. cpeara HCA
O6mo 2178 8.76
BasyrHu ¢popyspau
B xunaou nesa 2025 2024
CTo#HOCT Ha MTOKYIIKa Ha BaJyTa (EBpO) 1612 1527
CroitHOCT Ha mpojax0a Ha BajyTa (OpUT. JUpH) (578) (469)
CroifHOCT Ha npofak6a Ha BayTa (II. JOIapH) (1038) (1071)
HeTHna cToiinoct “) 13)
B3emanus
B xunaou nesa 2025 % ot obdmiaTa 2024 % ot o6mara

CTOIHOCT HA

CTOMHOCT Ha
AKTHBHTE

AKTHBHTE
Bsemanus ot 1uBUAEHTH 122 0.49
Oo6mro 122 0.49
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

Texkymu 3aabJKEHUS

B xunsou nesa 2025 2024
3a1bDKeHUs] KbM Y IPaBIISIBAILIOTO IPY’KECTBO, OaHKaTa — 62 58
JIETIO3UTap ¥ NHBECTHLIMOHHH TTOCPETHUIIN
O61mo 62 58
[sisioBe B 00pbLIEHUE
B xunaou nesa 2025 2024
Opoii  cToliHOCT Opoii  croiiHOCT
Cohcrosinue kM 01 stnyapu 17 785 002 22742 16 389 279 19 061
Emutupanu gsmmoe mpes meproaa 834 906 1119 2157333 2 657
OO0paTHO M3KYIIEHH JSUIOBE IIPe3 MepPHoaa (1350241) (1744) (761 610) (960)
ITewyan6a 3a ronuHarta 2 694 1984
Cocerosinue KM 31 1ekeMBpHu 17 269 667 24 811 17 785 002 22 742

CeriacHo 0OsBeHaTa TOJWTHKA 3a OMNpEICNITHE HAa HETHAaTa CTOMHOCT Ha akTtuBuTe Ha DoHpma
(mpunoxxkenue 3), HeTHaTa cTOMHOCT Ha 1 151 kbM 31.12.2025 1. e paBHa Ha 1.4367 nB. (31.12.2024r.:
1.27872 nB.).

Ileyan0u oT omepanMy M TOCHeJBalla ONEHKA HAa (PMHAHCOBM AKTHBHM, OLEHABAHHM IO
CIpaBeAIUBA CTOHHOCT, HETHO

B xunsou nesa 2025 2024
[Ipuxomu OT omepanyy U MocieABamia oeHka Ha ()UH. aKTHBU 21309 20 541
TIpuxoau oT mpaBa U AOMBJIHUTEIHN aKIIUN 944 248
Pasxomu mo oneparuu U mocieBamia OleHka Ha (UH. aKTUBU (19 343) (18 404)
Ileyan6u oT onepauyu U NMOCJIeBAIA OLIEHKA Ha

(pyHAHCOBHU aKTHBH, OLICHSIBAHU MO CNPABeIJIMBA CTOHHOCT, 2910 2 385
HETHO

Pa3xoau 3a BLHIIHM YCJIYTH

B xunsou nesa 2025 2024

Bob3narpaxaeHue Ha YpaBisiBalloTo APY>KECTBO 32

. 694 662
ynpasieHue Ha feiiHocTTa Ha DoHma
Bb3Harpaxxaenue Ha OaHkaTa — ENO3UTAp 32 JIETO3UTAPHU 17 17
yCIyTH
KomucnoHHN Ha HHBECTUIIMOHHH ITOCPEIHUIM U JPYTH TaKCH 7 s
TP CAETKH ¢ (UHAHCOBH MHCTPYMEHTH
O6mo 718 684
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

Pa3x0)1n 34 BbHIIHHU YCJIYI'U, IPOABJIKCHUE

CorinacHo [IpaBunara Ha @onpa:

e TOJUITHOTO Bh3HATPAXKIEHUE HA YTIPABISIBAIIOTO ApYykecTBO € 10 3.00% oT cpenHaTa roauIHa
CTOWHOCT Ha HETHUTE akTUBU Ha DoHMa, kaTo 3a 2025 T. ToBa Bh3HArpaxKcHHe ¢ B pa3mep Ha 3.00%
(2024 r.: 3.00%).

e  VYmpasisBalmloTO APYXKECTBO HAMA NPABO HA Bb3HArpaXKJcHHUE 3a cMeTKa Ha POHJa, KOETo ce
0a3upa Ha MOCTUTHATHUTE PE3yTaTH (peanu3upana J0XOJHOCT).

Ieuan6u/(3ary0u) ot BaJyTHHU ONepanuu, HETHO

B xunaou nesa 2025 2024
[Ipuxoau 1Mo BagyTHH ONEpauu 862 587
Pasxosu o BasyTHH onepanuu (807) (679)
Ilevanon/(3arydmn) oT BaJyTHH ONlepanuy, HETHO 55 92)

OnoBecTsiBaHe HA CBbpP3aHM JIula

D ,,JICK Pactex” e 060co6eHO nMyIiecTBo 0e3 OpraHy Ha yIpaBJeHHe U HETOBOTO yIPaBJICHUE Ce
OCBINIECTBSABA OT YTpaBisBaiio apyxkectso ,,JICK Yrnpasnenue Ha aktusu” A/l

Axmmonepu Ha ,,JICK Ynpasnenne na aktusu” AJ] kbm 31.12.2025 1. ca:

e banxa JICK” A/l, yact ot OTII I'pyn — 25%;
e OTII,,®oun Menunmxmbuat” JITA., wact ot OTII I'pyn — 75%.

»JACK Ympasnenue Ha aktuBu” AJl e konTponupauno ot ,,OTII @onag MenupxkMbHT JITH. 1 HEMPAKO
or OTII bank, Yurapus (OTII bank e maxopurapeH cobctBeHHK Ha kamutana Ha ,,OTII ®onx
MenumxMbHT JITH). pyrusT akuroHep B Y IpaBIsSBaIIoOTo Apyx)ecTBOTO — ,,banka JICK” A/l cbio
¢ xkouTposupano ot OTII bank. Cebp3aHu JIMIIa ca W BCHYIKU OPYTH ApykecTBa oT rpymara Ha OTII
bank.

KbMm 31 nexemspu 2025 r., cBbp3anute nuna ¢ ,,JICK Ynpasienue na aktuBu” A/l, mpurexasaiu
nsutoBe Ha PoHAa, ca KakTo cieBa:

CBBbp3aHo Jmie 31 nexeMBpu 31 nexemBpu

2025 2024

bpoii 0anose bpoii 0anose
OTII ®oupg MenumpkMBHT JIT 544 553 544 553
OTII ,,Ao6poBonHa [Tercuonna Kaca” 7 004 381 7 004 381
J® , JACK JInnamuka“ 218 753 218 753
O06mo 7767 687 7767 687

Cnenku ¢ namoBe Ha Donna Ha wieHoBeTe Ha cbBetute Ha “JICK Ympamienue Ha aktuBu” AJl u
cBBp3anuTe Iuna ¢ JpyxecrBoto mpe3 2025 r. u npe3 2024 r., npenctaBeHH 0000IIEHO 1O BHIT HA
TpaH3aKIMUTE — U3/IaBaHe/(00paTHO U3KYITyBaHE).

CBbp3aHo Juue 2025 2024

B xunaou nesa
J®D ,,JICK Iunamuka“ - (30)

HA® "ACK Crabunaoct - EBpoobmuranun”

(mpeammzo ume "JICK Xopusont 2030") ) (52)
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJUTUKATA MO YIPaBJeHUe HA PUCKA
Ocnoena pamka

Horosopen ¢ong ,,JICK Pactex” e ¢ ymepeH 10 BHUCOK pUCKOB mpoduia. DOHABT HHBECTHpA
NPEUMYIIECTBEHO B JMKBHIHHM aKLUUHM U ASJIOBU LIEHHH KHMXXA C MOTEHIMAJ 3a PAcTeXX Ha LCHHTE,
THPI'YBaHU Ha PeryJMpaHy nazapu B bwirapus u uyxOuHa. PasnpeneneHueTo Ha HHBECTHULIUUTE 110
TUTIOBE (PMHAHCOBH WHCTPYMEHTH C€ OCBIIECTBSABA CHITIACHO MHBECTUIIMOHHATA MoJuTHKA Ha DoHIa
oT nmopTdoino MEeHULKBpUTE. B pe3ynrar Ha ecTecTBOTO, XapaKTepUCTUKATa U WHBECTUIIMOHHATA
JIeHocT Ha (oHIA, BIOXKEHHTE CPENCTBAa Ca M3JIOKCHH Ha PUCKOBE, CBBbP3aHH C (DMHAHCOBHTE
WHCTPYMEHTH U Ma3apuTe, B KOUTO Ce HHBECTHUPA.

OCHOBHHUTE PHCKOBE Ca:
e  mazapeH pUCK
®  JIMKBUJICH PHCK
®  KPEIUTCH PUCK
®  OIEpaluOHEH PHCK

[NomuTHkaTa 3a ymnpasieHre Ha pricka Ha DoHma UMa 3a 1el Ja OCUTYpsiBa €XKEeTHEBHOTO CIIE/ICHE U
OIICHKAa Ha PUCKOBHUTE (PAKTOPH, OKa3Ballld BIMSHHUC BHPXY akTHBUTEC Ha DOHIA W Ja OrpaHUYU U
MUHUMH3UpPAa BB3MOXKHUTE HETaTUBHU eQeKTH BBbpXy AeiiHocTTa Ha Ponpga. Cucremara 3a
ymnpaBieHne Ha pucka Ha PoHJa ce OCHOBaBa Ha IEJIE€BO-M3TPajieHa OPraHMU3alMOHHA CTPYKTYypa B
YIpaBISBaAIIOTO pyxkecTBo 1 [IpaBuiia 3a omieHKa u yripaBJieHHe Ha PECKa Ha JOTOBOPHHUTE (DOHIIOBE,
opraHm3upaHu oT Hero. [lpaBmiaTta periaMeHTHpAT METOIUTE 3a HIASHTH(UIMpaHe, aHaIu3 WU
W3MepBaHEe Ha PHUCKOBETE, OMPEACNAT JMMUTH W KOHTPOIHU MeXaHW3MH, AeQUHHpAT HHUBA Ha
OTTOBOPHOCTH U B3€MaHE Ha PElICHHsI OT CTpaHa Ha Y IPaBIsABaIIOTO JPYKECTBO:

e  YIpaBuTEJEH ChBET
e  [1aBeH U3IIBJIHUTENEH AUPEKTOP
e  Puck menumxbsp/Otaen ,,Yupasnenue Ha Pucka”

Benuku UHAHCOBM MHCTPYMEHTH HOCAT PHCK OT 3ary0a. To3u pHCK ce YIpaBlisiBa MOCPEICTBOM
BHUMATEIIEH MMOJ00p Ha IEHHUTE KHMXKA CHITIACHO ONpEAeNeHH JIMMUTH. MaKCUMaTHUAT PHCK 3a
(MHAHCOBUTE MHCTPYMEHTH CE€ ONPEIeNis OT CIIPAaBEINBATa UM CTOMHOCT. BCHYKM a3apHU MO3UIINN
Ha ®oH/ma ¥ prUCKOBETe, CBHP3aHM C TAX Ce€ CIEAST Ha JHEBHA 0a3a. B nmombiHEeHWe ce M3roTBST U
MECEUYHU OTYETH, KOUTO Ce MPeACTaBsT 3a pasriexaane Ha YC u HC Ha YnpaBrnaBamoTo ApyKeCTBO.

Ilazapen puck

[Ta3apHUAT PUCK € PUCKBT OT HACTHIIBAHE Ha OBJCIIN IPOMEHH B Na3apHUTE YCIOBU (KaTO JTMXBEHH
MIPOLIEHTH, BaTyTHH KypCOBE, LIEHH Ha KalUTaJIOBU MHCTPYMEHTH (LIEHOBU PUCK), KPEIUT CIpena U
Ip.), KOUTO MOTaT Ja HaMaJlsT Na3apHaTa CTOWHOCT Ha ()MHAHCOBUTE aKTHBH M CHOTBETHO HETHHTE
MPUXOAU OT AEHHOCTTA.

YIpaBnsBauioTo APYKECTBO YIpaBisABa HMHBECTUIMUTE Ha (DOHIA, OTUMTAWKH NMPOMEHALINTE Ce
nazapHu ycnosus. LlenTa npu ynpaBieHHETO Ha Ma3apHUs PUCK € KOHTPOJI Ha pasyMHa / IpUeMIIUBa
PHUCKOBA €KCIIO3ULMS C OTJIel ONITUMU3UPAHE Ha TOXOTHOCTTA.
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16.

N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Ilazapen puck, npoovaicenue

OCHOBHUTE 1EJIM Ha UHBCCTUIIMOHHATA IMOJIMTHUKA Ha JOTOBOPHUA (1)OHI[ ca:

e PhBCT — MOCTUraHe Ha YCTOMYMB JJO BUCOK PBCT HA CTOMHOCTTa HAa MHBECTUIIMUTE HA DoHAA C 1e

OCUT'ypsABaHE HApaCTBAHETO HA LI€HATa Ha €AWH 1,

e CurypHOCT — choOpa3ssBaHe Ha HIBOTO Ha ITOETHS PUCK C arpeCUBHATA WHBECTHUITMOHHA TIOJTUTHKA
Ha ®onrna. PoHABT HHBECTHPA BHB BUCOKOIOXOAOHOCHH aKTHBH, KOMUTO HOCSIT CPEIEH 0 BHCOK

PHUCK 3a UTHBECTUTOPUTE, CbOTBECTCTBAILl Ha IOTCHIHMAJIA 3@ BUCOKA BB3BPBHIIACMOCT.

o .HI/IKBI/II[HOCT — NOAABPIKAHE HA JOCTATBYHO JIMKBUJIHU aKTHUBU B PAMKHUTC HAa OTPaHUYCHUATA 34
HWHBECTUPAHE OT AOTOBOPHUS (1)OH)_'[, OpeABUACHU IO 3aKOH ¥/ WM TTOCOYEHH B HpOCHCKTa Ha
JAOTOBOpHUA (bOHZ[, KOUTO [Ja OCUTypsaBaT HOPpMAJIHOTO (byHKL[I/IOHI/IpaHe Ha ®oHJ1a 10 OTHOIIICHHUE
Ha 3aBbJIDKUTCIITHOTO 06paTHO N3KYITYBaHC Ha A4JIOBE B OIIPEACIICHUTEC CPOKOBE U PA3HpPCACIICHUC

Ha revanbaTa cpeji ”HBECTUTOPHUTE.

[NazapHusT pHck, Ha KOUTO ¢ u3nokeH MOHIBT, ce e Ha exeqHeBHa 0a3a. lHCTpyMeHTHTE, B
KouTo MHBecTHpa POHIBT, Ce MOAOHUPAT TaKa, Y€ HHBECTUIIMOHHUAT OPT(EI aa Ob/le MaKCHMaTHO
nuBepcu(UIIMPaH U 3alUTeH OT HeOJIarompHsITHH IBW)KCHHS HA [EHWUTE Ha (PMHAHCOBWTE MAa3apH,
KaKTO ¥ OT ChIIIECTBEHA CKCIIO3MIIMS KbM HHIMBUIYAICH MA3aPEeH CEKTOP/KOMIIaHHS/€MUCHS.

Banymen puck

BanyTHUST pucK Bb3HUKBA [IPH HHBECTHPAaHE BbB (PMHAHCOBU MHCTPYMEHTH, ACHOMUHHUPAHH B UyXkK/1a
BanyTa. PasnpenenenneTo no BagyTH Ha akTUBHUTE Ha (poHAa KbM Kpast Ha 2025 u 2024 roguna e KakTo

ciaeaBa:

B xunsou nesa

®duHaHCOBHU AKTUBU, ICHOMUHHUPAHU B JICBA
duHaHCOBHU AKTUBU, IEHOMWUHHUPAHU B €BPO

@DUHAaHCOBU aKTHBH, I€HOMUHUPAHHU B HOBA
PYMBHCKa Jies

®DuHAaHCOBHU aKTHBH, ICHOMUHUPAHU B
OpuTaHCKa JIHpa

O6mo

2025 % oT o01aTa 2024 % oT obduaTa
CTOMHOCT HA CTOMHOCT HA

aKTHBHTE AKTHBHTE

11384 45.76 10134 44 .41
11 365 45.68 11 002 48.23
1540 6.19 1208 5.30
588 2.37 469 2.06
24 877 100.00 22 813 100.00

OcHOBHHUTE BaJIyTHU KYpCOBC KbM 31 ACKCMBpPH Ha CbOTBETHATA roANHA CIIPsIMO 6’LHI‘apCKI/I$I JEB Ca

KaKToO cjie/IBa:

1 eBpo
10 pymbHcku j1en (RON)
1 6puTancka mpa

2025 2024
1.95583 1.95583
3.83729 3.93187
2.24498 2.35875

[pu gevictBammst B benrapus Banyten CeBeT u Ppukcupanus Kypc Ha OBArapcKusi JeB KbM €BpOTO,
@DOHABT HE € U3JO0XKEH Ha CHLIECTBEHH HEONArompHATHH IMOCIECIUIM OT INPOMSHA HAa BAIyTHUTE
KypCOBE€, Thil KATO OCHOBHA YacT OT HHBECTHUIIMUTE My Ca ICHOMHHUPAHHU B OBJIrapcKu JIeBa U €BPO.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Banymen puck, npooviscenue

BanyTHUAT pHCK, CBBp3aH C HHBECTUIIMUTE B OPUTAHCKH JIMPH, C€ XEDKUPA Ype3 U3MOJI3BaHETO Ha
BaIyTHU (GOPYBPIHH IOTOBOPU U IO TO3M HAYUH ce cBexzaa 10 MUHUMYM. ChriaacHo IlpaBunata 3a
OLICHKA U yIpaBiieHue Ha pucka Ha DoHa, BAIyTHUAT PUCK (HA BAJyTH, Pa3IM4YHU OT JIEB U €BPO ) CE
M3MepBa Ype3 HCTOpHYECKaTa BOJIATHIIHOCT Ha BATyTHHUS UM Kypc. MecedHara BOJIATHJIHOCT Ha
pyMBHCKaTa jes cupsamo Jiea e 0.91%. MeceuHnaTa BOIaTWIHOCT Ha OpUTAaHCKaTa JIUpa CIPsIMO JieBa
e 1.36%.

KoM 31.12.2025 1. ®oHABT MMa JBE O3UIUH B ACPUBATUBCH (MHAHCOB WHCTPYMEHT - (QOpYBHPIHH
JIOTOBOPH 32 3aMsHA Ha BalyTa, KAKTO CJeABa: BalyTHa €KCIIO3UIUA KbM IIATCKU J0JNap C BalIbop
15.01.2026 r., kakTO ¥ KbM OpUTaHCKH JUPH € Basbop 16.01.2026 r. KOUTO MOpaxkaaT BaTyTeH PUCK
CBBP3aH C Bb3MOXXHU HEOIaronpusTHY MOCIEIUIM OT IPOMSAHA Ha B[y THHUS KypC Ha LATCKUSA J0Jap,
pecr. OpUTaHCKUTE JIUPU CHPSAMO OBIrapckus jeB. MecedyHaTa BOJATHIHOCT HA IIATCKHUS J0JIap
cipsmo Jiesa € 2.31%.

Ananus na uyecmeumesiHocmma Kom 6ajiymen puckK

Tabnuuara npencTaBs ePeKThT BbPXY CTOWHOCTTA HA EKCIIO3HUIIUUTE B PYMBHCKH JICH, IIIATCKH J0JIap
n OpuTaHCKHU JIMpH (BKJI. BAXyTHHS (hOpyBpA) ¥ HETHUTE akTHBH Ha DoHIa, TTpH TIeT IPOIeHTHO (5%)
MOBHILICHUE HAa Kypca Ha pyMbHCKATa Jiesl, IIATCKUS 10JIap M OpUTaHCKa JIMpa CIPsAMO JieBa. AHAIU3BT
JIOITYCKa, Y€ BCUYKH JPYTH MPOMEHIIMBU, B T. Y. U JIMXBEHUTE IMPOLEHTH, Ca MOCTOSHHU. Tpute
aHaJIM3a 3a TPHUTE BAIYTH Ca M3TOTBEHHU OTAETHO M MOBHUIIEHHWETO ¢ 5% Ha emHaTa BalyTa HE €
OTYETECHO MPHU U3UHUCICHUETO Ha e)eKTa MPH Jpyrara.

2025
Edhexm 6 xunsou nesa
Excniosunus B pympHckH jient (RON) +77
Egexm ¢ %
Herna ctoiiHOCT Ha akTHBHTE Ha DOHAA +0.31%
2025
Edhexm 6 xunsiou nesa
Excnosunus B Opurancku mipu (GBP) +0.52
Egexm ¢ %
Herna cToiiHOCT Ha akTHBHTE Ha DOHAA +0.00%
2025
Egexm 6 xunsou nesa
Excniosunus B matcku ponap (USD) -51.90
Egexm ¢ %
Herna croiinoct Ha akTuBuTe HAa DoHAA -0.21%
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Banymen puck, npooviicenue

Ananus na uyecmeumesinocmma KoM 6ajiymen puckK, npo&’bﬂ.m'enue

2024
Edhexm 6 xunsou nesa
Excnosunus B pympeHCKH Jen (RON) +60.41
Ecpexm ¢ %
Herna croiinoct Ha akTuBuTe Ha PoHza +0.27%
2024
Egpexm 6 xunaou nesa
Excnosunus B Opurancku aupu (GBP) +0.02
Edpexm ¢ %
Herna croiinoct Ha akTuBuTe Ha PoHIA +0.00%
2024
Egexm 6 xunsou nesa
Excniosunus B matcku ponap (USD) -53.56
Egexm ¢ %
Herna croiinoct Ha aktuBuTe HAa DOoHIA -0.24%

Hawmasnenue Ha cTOMHOCTTa HAa pyMBHCKATA Jies, IaTCKUs J0Jap U OpUTaHCKAaTa JIupa CIPsIMO JIeBa C
5% 6u gano pe3yaraT ¢ MPOTUBOMOIOKEH 3HAK Ha KOJWYECTBATA IIOCOUYCHH ITO-TOPE.

Jluxeen puck

JInxBeH PUCK €© PUCKDBT OT 331"}763, AbJDKala CE€ Ha KolleOaHHS B 6T>,Z[CIJ_II/IT6 MNapuvHu IMOTOUH WA
CIIipaBCjyinBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITC HWHCTPYMCHTU B PE3YJITAaT HAa MNPOMCHHU B TA3apHUTEC
JIMXBCHU NPOILICHTH.

KoM JaraTa Ha HM3TOTBJAHC Ha OT4YCTa 3a q)HHaHCOBOTO CbCTOSIHUEC Ha @OHI{& HsiMa
JIMXBOYYBCTBUTCIIHU IMAaCHUBHU, IMOPAAN KOCTO OCHOBHHAT JIMXBEH PHUCK HOCEH OT CDOHI[a € CBBpP3aH C
OIMaCHOCTTa €BCHTYAJIHUTC 6’I)IIGHII/I IIPOMCHHU B JIMXBCHUTEC paBHUIIA JIa pe(bneKTHpaT B ITIOHNXXCHUC
Ha crpaBeajinBaTa CTOMHOCT Ha JIMXBOHOCHHUTE My (bI/IHaHCOBI/I AKTUBU.

EKC”O&‘ul{uﬂ KbM J1UX6ECHUA PUCK

duna"coBuTe HUHCTPYMCHTHU, KOUTO Ca OCHOBCH M3TOYHHK Ha JIMXBCH PUCK 3a CDOHI[a Cca ObJIT'OBUTC
neHHY KHWka, [Ipu uHCTpyMEeHTHTE ¢ QUKCHpaH T0XO0/, PUCKBT OT 00e31ieHKa ce popMupa B pe3yaTar
Ha MPOMEHH B TMAa3apHUTE JIMXBCHU HUBA, JOKATO MPH TE3U C IUiaBalia JHUXBa, PUCKHT BH3HHKBA B
pesynrar Ha mnpomeHu B JjuxBeHus wuHAekC (EURIBOR), ¢ koiiTo € 00BBp3aH CHOTBETHHUS
HHCTPYMEHT.

Bcnukn IpeaoCTaBCHU 0aHKOBH BJIOTOBE Ca C (1)I/IKCI/IpaH J0X04 U HC Ca U3JIOKCHU Ha JIMXBCH PUCK.

VpaBisBaIioTo APYKECTBO U3MEPBa JMXBEHHUS PHUCK MOCPEJACTBOM METOAa Ha MoaudHUIHpaHaTa
moparus. [lropanusara ce U34KMCIABa 3a BCSIKa €HA KHUTa MO0 OTICIIHO, KAKTO M 3a IeNns MopThein
OT O0JIMraLuu.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJMTHKATA MO yYNPaBJeHHe HA PUCKA, IPOJbJIKEHHE

Jluxeen puck, npoovidcenue

EKC”03ul{u}l KoM J1UX6EHUA DUCK, npodw.ucenue

B xunaou nesa 2025 Cpeana Moaudguuu 2024 Cpeana Moaudumnu
JOXOAHOCT -pana JOXOHOCT -paHa
[0 majexa Jropaunus 10 majexa JApanus

C duxcupaHu KynmoHHH
TUTAIIAHMS

O6uo 4 645 2.01% 0.51 6314 2.59% 0.24

4 645 2.01% 0.51 6314 2.59% 0.24

Ha 0a3aTta Ha M34McleHMATA 3a JIOpAaLUsATa Ce aHAJIM3MpPa U YYBCTBUTEIHOCTTa HAa (PUHAHCOBUTE
aKTUBU KBM OIpEAENeHH CTAaHAAPTHH JUXBEHU cleHapuu. CTaHIapTHUAT CIEHapHi, KOHWTO ce
pasriexnaa 3a aHajgu3a Ha YyBCTBUTEIHOCTTA KbM JIMXBEH PHUCK BKIOYBa 50 0a3uCHU TOYKM Ha
NapaJie]IHO HAapacTBaHE M CIa] Ha BCHYKU KPUBHU Ha JTOXOIHOCT.

[Tapanenna nmpomsHa Ha JuxBeHHUTe HMBa ¢ 50 Ga3zucHU Touku KbM 31 nekeMBpH OM yBeIHuMIa
(Hamanuia) HeTHaTa CTOMHOCT Ha akTUBUTE HAa DOHMAA ChC CyMUTE TIOKA3aHU B TaOIMIara mo-moiy.
AHanu3bT JOMYCKa, Y€ BCUYKH APYTH IPOMEHIIMBY, B T. Y. U BAJ[yTHUTE KypCOBE Ca OCTOSHHH.

Jluxeen puck, npoovidcenue

B xunaou nesa 2025 2024
+50 bp -50 bp +50 bp -50 bp
C (ukcupaHu KYIIOHHH TUTAIIAHUS (12) 12 (8)
Oo0mo (12) 12 ®) 8
Ilenoeu puck

IleHOBHSAT PHUCK € PUCKBT OT CIaj B CTOMHOCTTAa Ha (PMHAHCOB MHCTPYMEHT WJIU Ha MopTdeiia ot
(hPMHAHCOBM aKTHBH, IBIDKAI e Ha (DaKTOPH, Pa3INIHH OT T€3U, Bh3HUKBAIIU OT JINXBEH WU BayTeH
puck. Tora morar na ca (hakTopu, crienuGUIHO OTHACSIIM C€ JO JAJCH MHCTPYMEHT MM HETOBHS
EMUTEHT, KaKTO M OT OOII0-a3apHu (aKTOPH, 3acsralid BCHUYKH WHCTPYMEHTH THPTyBaHH Ha
CHOTBETHHS Tas3ap (cucTteMeH pucK). L[eHOBHST pHUCK BKJIIOYBA M KPEAUT CIPEN PHUCK, KOHUTO
NIPEACTaBIABA PUCKBT OT CIAJ B II€HATa HAa ABJITOBATE MHCTPYMEHTH IIOpagu yBEIWYEHHE Ha
M3KUCKyeMaTa PUCKOBA MPEMHUsI 33 KJIaC EeMHUTEHTH WM OO0I0-11a3apHO Pa3lIUpPSIBaHE HA KPSIUTHUTE
CIIpENOBE.

Tbit KaTO BCUUKHU (bl/IHaHCOBI/I HUHCTPYMCHTHU Ha qDOH,I[a CC OTUHUTAT I10 ClIpaBCAJINBa CTOP'IHOCT, BCHYKH
IMPOMCHU B MMa3apHUTEC YCIIOBUSL pe(l)HGKTI/IpaT BBbPXY HCTHUTC NIPUXOAH OT UHBECTULIMNOHHA ,Z[eﬁHOCT.

LleHOBHAT pPHCK ce YNpaBisiBa OCHOBHO, Ype3 Ch3JaBaHETO U MOATBPIKAHETO HAa AMBEpCcH(UIMpaH
noprdein or MHCTpyMeHTH. [lo TO3M Ha4yMH 10 TojsiMa CTENEH Ce HaMmalsiBa BIMSHHETO HA
crienn(pUIHUS PUCK HAa PUHAHCOBUTE HMHCTPYMEHTH.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OmnoBecTsiBaHe HA MOJMTHKATA MO yYNPaBJIeHHe HA PUCKA, IPOJbJIAKEHHE

ILlenosu puck, npooviicenue

B cnennara Tabnuia e nmpepcraBeHa oOIaTa CTOWHOCT Ha (PMHAHCOBHUTE WHCTPYMEHTH, TOPaXKIAIIN
IIEHOBH PHCK:

B xunaou nesa 2025 % ot oOmIaTa 2024 % oT obmaTa
CTOHHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHUTE

A 16 996 68.32 13774 60.38
WuBectunmonnn Gpouaose 2178 8.76 1931 8.46
06110 19174 77.08 15705 68.84

B cnenpamata Tabnuna € mpeAcTaBeHAa oOmaTa CTOMHOCT Ha (DMHAHCOBUTE HMHCTPYMEHTH,
MOpaXKIAIIK [IEHOBH PHCK, pa3npe/iesicHa 1Mo reorpad)CKu Mpu3HaK Bb3 OCHOBA HA PETUCTPAIUSATA UM
Ha OCHOBEH peryjJupaH Tasap, a B CIydyail Ha JWIca Ha TaKbB — IbpXKaBa HAa PETHUCTpaIvs Ha
EMUTEHTHUTE:

B xunaou nesa 2025 % ot oOmIaTa 2024 % oT o01aTa
CTOMHOCT Ha CTOHHOCT Ha
aKTHBHUTE aKTHBUTE
TepryBanu Ha perynupaH masap, B T.4.: 19174 77.08 15705 68.84
Peny6nuka boarapus (bOB) 13338 53.62 11475 50.29
Pemry6mmka Pymbaus (Bucharest Stock 1 540 6.19 1208 530
Exchange)
P§Hy6HI/IKa Opannust (NYSE Euronext 698 2381 175 077
Paris)
Benukoopuranus (London Stock 538 )36 469 206
Exchange)
Kpancteo Mcnanus (Spanish Stock ) ) 447 1.96
Exchange)
Pemry6mmka I'epmanns (Deutsche Boerse) 3010 12.10 1931 8.46
Of1mo 19174 77.08 15705 68.84

3a u3MepBaHe Ha LIEHOBHS PHUCK Ha MOPT(EHIHO HUBO, C€ W3UMCIABA MOPTHEHIHO CTaHAAPTHO
otkioHeHHe. CTOMHOCTTa ce IpecMsTa €KeJAHEBHO II0 METO/a Ha BapUallMOHHO-KOBapUallMOHHATA
MaTpHia Ha 0a3a OTHOCHUTEIHHUTE Terjia Ha aKUUUTe B OpT¢eiina 3a CbOTBETHUS JIEH.

Crnenpamara Tabnuia cpaBHsSBa OTHOCHTENHUS PUCK Ha mopTdeina ot akuuu Ha DoHaa ¢ To3u Ha
unnexca SOFIX, n3amepen upe3 craHzapTHO OTKJIOHeHHE. [lapanenHo e mpencTaBeHa | OLIEHKaTa 3a
MCTOpHYECKa BOJIATWIIHOCT Ha JsiioBeTe Ha DoHa.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Ilenosu puck, npoovircenue

2025 2024
(9 (o) (9 (o)
JTHEBHO TO/IMIIIHO JTHEBHO rO/IMIIIHO
[optdeiin ot akiun Ha Donpa 0.84% 13.35% 0.57% 8.99%
SOFIX 0.57% 8.94% 0.59% 9.31%
Hsnose Ha @oHga 0.46% 7.34% 0.35% 5.52%

Karo abcomroTeH m3mepurten Ha pucka Ha moprtdeita or aknmmm ce m3moinkBa m VaR. VaR Ha
noprdeiina e MakcUMaIHaTa Bb3MOXHA 3ary0a, KosTo OU ce pealm3upana 3a OnpeeiieH Mepuosa OT
BpeMe TIpU HACTHIIBAHETO HA HETaTUBHU Ta3apHM W3MEHEHHWS C OIpelelieHa BEepPOSATHOCT
(moBepuTEIIeH MHTEPBAI). YIIPABISIBAIIIOTO IPYKECTBO M3UMCIABa VaR Ha moprdeiisia oT akIuy Ha
¢onna 3a 1 men npu 99% uHTEepBaN Ha noBepue. V3nmon3BaHuTe MoJeNu 3a pecMsTane Ha VaR ca
napamMeTpUYHU- CTAaHAApPTEH M METOJ Ha EKCIOHCHLMATHO-MPETEerjicHa IUTh3ramia ce CpeaHa.
N36panusaT Mojen ce Oek-TecTBa MepUOIUIHO U ITPH HEOOXOAMMOCT ce 3aMeHs ¢ apyT. Pesynrarture
ce mpencTtaBaT B MeceuHutTe oTdetu 3a pucka mpen YC m HC um otmen ,,ChorBeTcTBHE” HAa
VYnpaBnsBaoTo Apy>KeCTBO.

B cneapamiara tabnmina e mpencTaBeHa craTucTuka Ha VaR 3a moptdetina ot akiun Ha ®oHpa:

VaR (%) 2025 2024
CranpapTna EWMA, A=0.94 CrangapTna EWMA, A=0.94
KsMm 31 nexemBpu 1.96% 1.27% 1.32% 0.95%
Cpenna 3a epuoza 1.65% 1.56% 1.19% 1.31%
MaxkcumManHa 3a nepuoja 2.02% 3.80% 1.34% 2.15%
MunnManHa 3a nepuoja 1.24% 0.73% 0.96% 0.74%

Twit karo VaR MozemnbT ce OocCHOBaBa Ha OINPENCICHHU MPEANONOKECHUS, TOBA Hajara HIKOU

OTPaHUYCHHS OTHOCHO JOCTOBEPHOCTTA HA OLICHKAaTa, KaTO HaIlpUMep:

e JIOBEPUTCTHUAT WHTEPBAI HE OTYMTA BH3MOXXHOCTHUTE 3a 3aryOM ¢ MO-TOJsAMa YeCTOTa U B TIO-
TOJISIM pa3Mep U3BBH HETO;

®  W3MOJ3BaHETO HA UCTOPHUYECKH JaHHU KaTo 0a3a 3a oNpe/essiHe Ha Bb3MOXHUTE pa3npeiesieH s
Ha OBJeIUTE Pe3yNTaTh HE BUHATH OTPa3siBa BCHUKH BH3MOXKHU CIICHAPHH,

Kpeoumen puck

KpenutHusT puck € BB3MOXKHOCTTA OT HAaMajsBaHE HAa CTOHHOCTTA HAa TO3WIMATA B OMPEICIICH
(DMHAHCOB MHCTPYMEHT IPH HEOYaKBAHU CHOUTHSI OT KPEAUTEH XapaKTep, CBbP3aHU C EMUTCHTUTE Ha
(hMHAHCOBM WHCTPYMEHTH, HacpellHa CTpaHa 10 OOpPCOBH W W3BHHOOPCOBH CHEIKH, KaKTO H
ABPIKABUTE, B KOUTO TC U3BHPIIBAT ):[eﬁHOCT.
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NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HA MOJMTHKATA MO yYNPaBJeHHe HA PUCKA, IPOJbJIKEHHE

Kpeoumen puck, npooviicenue

[IpaBunara 3a ynpaBieHue Ha puck Ha QoHJIa pa3rpaHUyaBaT CICTHUTE TUIIOBE PUCK:
o  Koumpazenmen puck — pucK OT HEM3I'bJIHEHUE Ha 33abJDKCHUATA OT HACpPEIIHATa CTpaHa 110
U3BBHOOPCOBH CIEINIKH;
o  Cemwvimenm puck — Bb3MOXKHOCTTa DOHABT [1a HE MTOJTyYX HACPEI[HU MAPUIHH CPEICTBA WIIN
(hMHAHCOBY MHCTPYMEHTHU OT KOHTPAreHT Ha JIaTaTa Ha CEThJIMEHT, CJIe]] KATO TOH € U3ITbJIHII
3aIBIDKEHUSTA IO JAICHU CIEIKU KbM TO3U KOHTPAreHT.

° HH@@CW[UUMOH@H erdumeH PUCK — PUCKBT OT HAMAJISIBAHE Ha CTOMHOCTTA Ha HHBCCTHLIUATA
B AdaJicHa I€HHA KHHUI'a Iopagnu KpEAWUTHO crOuTHE npu €EMUTEHTA Ha TO3W HHCTPYMCEHT.
er)lI/ITHO CHOUTHE BKIIOYBA OOSBSBAHE B HCCBCTOATCIIHOCT, HCHJ’IaTe)KOCHOCO6HOCT,
ChILICCTBCHA ITPOMSIHA B KAlIUTAJIOBAaTa CTPYKTYypa, HAMaJIIBAHC HAa KPCAUTHUS peﬁTHHl" " ap.

W3non3BaHUAT METOZA 3a M3YMCIIBaHE Ha oOInaTa pUCKoBa ekcro3uuus Ha DoHzma, CBbp3aHa C
JepUBaTHBHU (PHHAHCOBH HHCTPYMEHTH, € METOABT Ha MOETHUTE 3aIbJLKEHU, chbrilacHo HacokuTe Ha
Komutera Ha eBpormnelickure peryiaropu Ha neHHu kHka (CESR).

Kbm 31.12.2025 r. @oHabT HMa ABE MO3UIMHU B IEPUBATUBHY (PUHAHCOBH HHCTPYMEHTH - QOpyBpIHH
JIOTOBOPH 32 3aMsHa Ha BaiyTa (OpWUTaHCKa JIMpa W MATCKH aosap) ¢ Bambopu 16.01.2026 r. u
15.01.2026 r. O6mara KpeIuTHA €KCITO3UITHS 10 GOPYBPIHUTE TOTOBOPH € B pazmep Ha 129 1B., kaTo
ofmrara pruCcKOBa €KCIIO3UIUS TMPU M3IMOJI3BAHE HA METOAA Ha MOETUTE 3aJbJKEHHS € Ha CTOWHOCT
1,616 xumn. 1B., KoeTo npeacrasisiBa 6.51 % cnpsaMo HeTHaTa CTOMHOCT Ha akTUBUTE Ha DoHAA.

3a meproma 01.01 —31.12.2025 r., POHABT HE € CKIIOYBAJ PETIO CAEIKH ¢ (PMHAHCOBU HHCTPYMEHTH.
3a mepuoga 01.01 — 31.12.2025 r., oHgBT HE € OWII CTpaHAa MO CACTKHU 3a (UHAHCHUpAHE C LCHHH
KHWKa ¥ CyartoBe 3a 001a JOXOAHOCT.

KpenurHata ekcrno3uiuss KbM JaraTta Ha HM3TOTBSHE Ha OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE, ©
¢dopmupaHa ot obiiata OaJiaHCOBa CTOMHOCT Ha pasIlallaTeIHUTE U JCTIO3UTHU CMETKU B OaHKH,
KaKTO ¥ B3EMaHUS 110 JINXBHU U NMPOJAKON/aMOPTU3AIIMOHHH IIJIalaHUs Ha (UHAHCOBH UHCTPYMEHTHU
Y TUBUICHTH:

2025 % oT 2024 % ot

o0mara oomara

CTOHHOCT CTOMHOCT

HA Ha

AKTHBHTE AKTHBHUTE

[Tapuunu cpencTa 935 3.76 794 3.48
JIBITOBY LIEHHU KHIKA 33 THPTyBaHE 4 646 18.67 6314 27.68
Bzemanus oT 1UBHAECHTH 122 0.49 - -
Oo0uo 5703 22.92 7108 31.16

KoM 31.12.2025r., ®OHIBT MMa WHBECTULIUU B AbPKABHU IICHHHU KHUXA. VIHBECTUIIUUTE B ABITOBH
LEHHU KHUXa, U3I3JICHU OT YyXKJSCTPAaHHU eMHUTEHTH ca 18.67% oT o0muTe akTUBU. AHAIU3BT Ha
WHBECTUIIMOHHHS KPEIUTEH PUCK CE M3BBPIIBA WHAWBHYaTHO 32 BCEKU OT/ENEH CIydail KaTo ce
B3eMaT MPEABUI U KOHKPETHHTE Ma3apHU obcrosiTencrBa. Jlo roisMa CTENEH YIpPaBICHUETO Ha
KPEJAUTHUSL PUCK € OOBBP3aHO W C JIMMUTHUTE 3a KOHIEHTpaIus, onpeneicHu 3a DoHma, KOUTO
perIaMeHTHpaT MaKCHMAaITHO JOMYCTUMO HUBO Ha KOHIEHTPAIUS HA WHBECTHUIIMHTE 110 EMUTEHTH H
TPYII OT eMHUTEHTH. 110 TO3M HAUMH ce OCUTYpsIBa U AUBEpCUPHUKAINS HA KPESAUTHHS PUCK.
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MNPUJIOXKEHUA KbBM I'OAUIITHUA ®PUHAHCOB OTUET, TIPOABJIZKEHUE

3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OmnoBecTsiBaHe HA MOJUTUKATA MO yIPaBJeHHe HA PUCKA, MPOIbJKEHUEe

Kpeoumen puck, npooviscenue

AHanu3 Ha Ka4ecTBOTO HA NPEJOCTAaBEHHTE OAHKOBH BJIOTOBE, Ha 0a3a OIEHKAaTa Ha KPEAUTHUTE

MHCTUTYLIMM Ha pedTuHrosaTa areHuus Fitch, mpupaBHeHa KbM CKanaTa Ha PEUTHMHIOBaTa areHIM
,»Crangapt enn [lyspce” (mpeacraBenn mo OpyTHa CTOHHOCT) € KakTo ClefBa:

2025 % oT 2024 % oT o01aTa
odmara CTOMHOCT Ha
CTOMHOCT HA aKTHBHTE
AKTHBHTE
bankoBu Bi1orose
or BBB+ 1o BBB- 935 3.76 794 348
0610 935 3.76 794 3.48

AHani3 Ha Ka4yecTBOTO Ha KpeJWTHATa €KCIO3MIUs, Ha 0a3a OlEHKAaTa Ha PEeHTHHTOBaTa arcHIMs
,,Craunapt ean [lyspc” (mpeactaBenu mo OpyTHA IIeHA) € KaKTO CIeBa;

B xunaou nesa 2025 % ot oO0mara 2024 % ot od1aTa
CTOMHOCT HaA CTOIHOCT HA
AKTHBHTE AKTHBHTE

II'bp)KaBHI/I ICHHN KHWXXa

AAA 2129 8.56 3106 13.62
or AA+ 10 AA- 2517 10.11 3208 14.06
O6mo 4 646 18.67 6314 27.68

KbM kpas Ha nmeproja HsIMa ChILIECTBEHH KOHLIEHTPALMU Ha KPEIUTEH PUCK IO OTACITHU €eMUTEHTH.
Jluxeuoden puck

OOmuAT JUKBUACH PUCK IPEJCTaBIsgBa PUCKBT B ompezeneH MoMeHT POHIBT Jla HE pasmojara ¢
JOCTaThYHO JIMKBUIHU CPEACTBA 33 U3II'BJIIHEHUETO HA CBOUTE 3aJBbJDKECHUS IO 0OPaTHO M3KYITyBaHE
Ha JAJI0BE, B PE3YyJITaT Ha KOETO A2 Bb3HUKHE HEIOCTUI U CE HAJIOXKHU Ipojax0a Ha aKkTHBU WM
NPUBJIMYaHE HAa CPEICTBA NMPH HEOMArONpHITHU Ma3apHU yciIoBUA. JIMKBUAHUAT PUCK CBHIIO Taka
MOJKE U J1a Bb3HUKHE KaTo CJEJICTBUE OT HUCKATa JUKBUIHOCT HA KANIUTAJIOBUS Ma3ap, KakTo U IpH
HEOOMYaifHO ToJeMH MOPBYKH 32 00paTHO M3KyIyBaHE Ha JSUIOBE, KOUTO MOTaT Ja AOBeNaT 0
M34YepIiBaHe Ha MapUYHUTE CPEACTBa Ha (OHIA.

DOHABT € JUTHKEH J1a TIOAIbpKa TaKaBa CTPYKTypa Ha aKTUBUTE U MTACHBUTE, KOATO MY TTO3BOJISIBA J1a

OCBIIECTBSBA OC3MPEISITCTBEHO JIEHHOCTTA CH KaTO IMMOTacsiBa CBOSBPEMEHHO 3abJDKCHUSTA CH Ha

pasymMHa IieHa 0e3 Ja ce Hajara npuObp3aHa pasnpojakbda Ha JOXOAOHOCHH akTUBU. DOHIBT

MIPUBJIMYA CPEICTBA TIOCPEACTBOM EMHUCHS Ha COOCTBEHH JISITOBE. Y IIPaBICHUETO U MTOIBPIKAHETO Ha

TUKBUAHOCTTA HAa DOHIA Ce OCHIIECTBSABA OT YMPAaBIABAIIOTO APYKECTBO, chriacHo IlpaBmia 3a

MOAIbPKaHE U YIIpaBieHUe Ha IUKBUAHOCTTA Ha DoHpa. [IpskaTa OTTOBOPHOCT 3a YIIPaBICHUETO U

MOTBP’KAHETO Ha JIMKBHIHOCTTA € Ha OTIEN ““YTpaBiieHHe Ha MOpTHEHan”, a TUKBUIHUAT PUCK CE

cienu OT OTHEN ,, YIIPaBJIeHUE Ha pUCcKa”. 3a OTUYECTHOCTTA HA TUKBHUIHUTE CPEACTBA OTTOBAPS OTIEI

“CueToBOJCTBO”, a 32 BETPELIHUS KOHTPOJI — 0TAeN ,,ChOTBETCTBUE .

OCHOBHUTE TPHUHIUIN, KOUTO YIPABISABAIIOTO JAPY>KECTBO ClIEIBA MPU TMOJABPKAHETO W

YIPaBJICHUETO Ha IUKBUAHUTE cpeacTBa Ha DoHAa, ca KakTo cienBa:

e Cra3BaHE Ha MPABHJIATA, 3AJI0KEHU BHB BBTPEIIHUTE JJOKYMEHTH Ha JIOTOBOPHHS (OHJ, KAKTO U
W3WCKBAHUATA 3a JMKBHIHOCTTA, PETVIAMCHTHPAHH BHB BCHYKHA 3aKOHOBH M ITOJ3aKOHOBH
HOpPMATHBHH aKTOBE, Kacaelly JOroBOpHHUs (oHT;

® IOCTUTaHE Ha ONTHMaJHA JUBEPCU(UKAIIMS HA MHBECTUIIMOHHUS MTOPTHEiT;

e aHaJW3 M aJICKBATHO YIIPaBJICHUE HA MAPUIHUTE ITOTOIIH;

® IUIAHUPAHE Ha U3BBHPEIHUTE 0OCTOSITEIICTRA.
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16.

N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Jlukeuoen puck, npoovidcenue

CriazBaHeTo Ha M30pOCHUTE MO-Tope NPUHLMIHN UMaT 32 LeJl OCUTYPSABAaHETO Ha 3allUTa Ha [IpaBaTa
U MHTEPECUTE Ha MPUTEKATEIUTE Ha Js10Be Ha PoHAa M M30SrBaHETO Ha NOTCHLUAIHHU JIUKBUIHU
KpHU3H.

[lo-momy ca mpencTaBeHHW TaONMOM 3a MaAEXKHATa CTPYKTypa IO OCTAaThYCH MAaTypUTET KbM
31.12.2025r.m 31.12.2024 1.

Kbm 31.12.2025 ol Orlgo Or3m. Be3 060
B xunaou nesa M 3. mo1r. Mary-
purter

AxTuBHM

DuHAHCOBH aKTHBH 32 ThPryBaHe - - 4 646 19174 23 820
[Tapuunm cpenctsa 935 - - - 935
Banyren dopyspa - - - - -
Bzemanus - 122 - - 122
0010 aKTHBH 935 122 4 646 19174 24 877
Tekyiu 3aIbIKEHUS 62 - - - 62
Banyren popyspa 4 - - - 4
00110 3aabJIKEeHUS 66 - - - 66
Kbm 31.12.2024 ol Orlgo Or3m. Be3 06110
B xunaou nesa M 3u. mo 1r. MaTy"

purtet

AxTHBH

DHUHAHCOBU aKTHBH 32 ThpPIyBaHe - 3208 3106 15705 22019
ITapuunu cpencraa 794 - - - 794
Banyren gopyspn - - - - -
Bzemanus - - - - -
00110 aKTHBH 794 3208 3106 15705 22 813
Texymm 3aIbDKEHUS 58 - - - 58
Banyren dbopyspa 13 - - - 13
00110 3aab/EKEHUs 71 - - - 71
Onepayuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AMPEKTHH WM WHAMPEKTHH 3aryOu, B pe3yiTaT Ha YOBEIIKH
TPEIKH, IPOITYCKN B CUCTEMHUTE, HETIOAXO SN MIPOLEAYPH W KOHTPOII WK 3aryOu, ThIDKAIIN ce Ha
BBHIIHATA Cpefa, BKIIOYUTEIHO U Ha TpaBeH puck. ONepalnoOHHUAT PUCK MOXe 1a ObJe PUCK OT
omepanyu, pPUCK OT UHGOPMAIIMOHHUTE CHCTEMH, PHUCK OT YOBEIIKH PECYpCH, PHUCK Ha
oOKpBKaBamiara cpesa.

OnepanroHHUAT PUCK, 00EKT Ha KoHTo ¢ DoHJa, Mpousiau3a OT ONEPALMOHHUS PHUCK, CBBP3aH C
OpraHU3alMATA U JSHHOCTTA Ha YIIPaBISIBAIIOTO APYXKECTBO. B Tasu Bpb3Ka, ONEPALMOHHUAT PUCK
ce cJIeIM Ha HUBO YIIPaBIsABaIlo APY>KECTBO B chOTBeTCTBUE C [IpaBuiaTa 3a olleHKa U yNpaBleHUe
Ha pucka Ha Ponna u [IpaBmiara 3a ynpasnenue Ha pucka Ha Y /I ,,JICK Ympasnenne Ha akTuBH”

AL
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

OnoBecTsiBaHe HAa NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Onepayuonen puck, npoovidicenue

OnepalmoOHHUSAT PUCK Ce PETYIIHpPa ChIITACHO CTPATETUUTE 32 YIIPaBIIEHUE HA BUIOBETE ONEPalliOHEH
puck, nepwrmpann B [IpaBunata. B mombiHeHHME, B YTPaBIABAMIOTO IPYXKECTBO € TpHETa H
mpoleTypa 3a ChOMpane Ha JaHHM 32 ONEPaTUBHO-PUCKOBU CHOUTHS M TOKJIaABaHE HA UHIIUICHTH.

B cvotBercTBHE C [IpaBunaTa 3a ynpaBieHHe Ha pUCKa Ha YIPABISABAILIOTO APY>KECTBO Hail- MaJlKo
BEJIHBK FOJIUIIHO C€ U3TOTBS OTUET 33 XapaKTEPUCTUKATa U HUBOTO HA PUCKA, CBBP3aHU C IIPOLIECUTE
U cucteMuTe Ha J{pyKecTBoTo.

Ipuban3uTeTHH CHETOBOIHN OLEHKU U JONMYCKAHUS

Ouyenka no cnpasednuea cMmouHocm

,pr)KCCTBOTO Oomnpeacisd CripaBeajiMBa CTOﬁHOCT, HM3M00I3BaMKK ClIeaHaTa ﬁepapxnﬂ, KOATO OTpasdBa
3HAYUMOCTTA Ha (1)aKTOpI/IT€, H3BIIOJI3BAHU 34 OIIPCACIIAHE Ha CIIpaBCAJIMBA CTOHMHOCT:

e Hugo 1 — BxoasuTe JaHHU Ha HUBO 1 ca KOTHpaHHUTEe (HEKOPUTHPAHH) [IEHW Ha MHCTPYMEHTH Ha
AKTHBHHUTE M1a3apy 32 HACHTUYHU (PUHAHCOBH HHCTPYMEHTH;

e HwuBo 2 — BXOAIINTE TaHHN Ha HUBO 2 Ca BXOIAIIN TaHHH 32 JaJICH aKTHB TN TTACUB, PA3THIHA
OT KOTHUPAHWUTE IIEHW, BKIIOYEHU B HHUBO |, KOWTO, MPSIKO WJIM KOCBEHO, Ca JOCTBIIHU 3a
Habmonenne. Ta3n kaTeropus BKIFOYBA HHCTPYMEHTH, OLICHSBAaHU M3IIOJI3BAKN: KOTUPAHU IIEHN
Ha ITOA00HY aKTHBH WM TIAaCBU Ha aKTUBHU TTa3apy; KOTHPAHHU [IEHW HA MACHTHYHH WU TTOT00HN
aKTHBH WY TACHUBU Ha Ma3apH, KOUTO HE CE CUMTAT 33 aKTUBHHM, IPYTH TEXHUKH 32
OIICHSBaHE, KBAETO BCHUUKH 3HAUYMMU BXOJAIIM JTAHHU ca MPSIKO WIKM KOCBEHO AOCTBHIIHHU 3a
HaOII0ZIeHre, N3M03BaliKy TTa3apHU JaHHU;

e HuBo 3 — BXonsmuTe TaHHMA HA HUBO 3 ca HEHAOJIOAaeMH BXOMSIIN JaHHU 3a JaJeH aKTUB WIN
nacuB. Ta3u kaTeropus BKJIIOYBA BCHYKH MHCTPYMEHTH, IPH KOUTO TEXHHUKATA 3a OLICHABAHE HE
BKJTIOYBA HAOJIIO/TaeMH BXOJISIIN JaHHU M HEHAOIIOJaeMUTe BXOJSIIM JAaHHU MMAaT 3HAYNTEICH
edeKT BHpXy OlEHKaTa Ha MHCTPyMEHTa. Ta3u KaTeropusi BKIIOYBAa HMHCTPYMEHTH, KOHTO c€
oueHsBaT Ha 0Oa3aTa Ha KOTHPAaHM LEHM Ha MOJOOHM WHCTPYMEHTH, KBICTO 3HAYMTEIHHU
HEHaOJII0AaeMi KOPEKIIMU WIIN HPEAIIOJIOKEHUS Ce M3MCKBAT 32 Ja OTPa3siT Pa3iIMKUTE MEXKIY
UHCTPYMEHTUTE;

QDunancoeu UHCMpYyMeHmu om4yemenu no cnpaeeaﬂuea cmoiitnocm

Tabnuuara no-moay NpeAcTaBsl aHaIW3 Ha (YMHAHCOBUTE MHCTPYMEHTH, OTYETCHHU 110 CIIPABEIINBA
CTOMHOCT, CIOpe ] U3I0JI3BaHaTa HepapXus:

B xunaou nesa Mpua. Hwuso 1 O61mo
31 nexemBpu 2025

JIbprKaBHU IIEHHU KHIDKA 8 4 646 4 646
Ak 8 16 996 16 996
WuBecTuumonHu GpoHose 8 2178 2178
O6mo 23 820 23 820

31 nexemBpu 2024

JbpKaBHU LIEHHU KHIKA 8 6314 6314
Axnyn 8 13774 13774
WuBecTuimonHn GpoHoBe 8 1931 1931
O61mo 22 019 22 019
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

HpI/IﬁJII/ISI/ITe.]'IHPI CYETOBOAHMU OLECHKHA U 10NIYyCKAHUHA, IPOABJIKCHUE
Ol(eHKtl Ha lj)uuancoeume aKmueu, OUEeHABAHU nO amopmu3upana CmouHocm
Onpedeﬂime Ha ([)asama Ha d)unancoeume AKMuUeU, OUCHABAHU NO AMOpMU3UPAHA cmoitnocm

B crotBercTBUE ¢ m3uckBanuaTa Ha MCPO 9, npu mbpBOHAYATHOTO MPU3HABAHE U BIIOCIIECTBUE
KBbM BCEKH OTUYETEH Iepro (GMHAHCOBUTE aKTHBH CE IPUUYMCIISIBAT KbM HAKOS OT CIEIHUTE TPH (a3u:

e ®daza 1 — oOcnyXBaHU aKTUBH 0€3 3HAYUTEIHO YBEIMUYCHHE HAa KPEJIUTHUS PHUCK CIICH
IIbPBOHAYAIHOTO UM IIPU3HABAHE,

° daza 2 —O6CJ'Iy)KBaHI/I AKTHBU CBHC 3HAYUTCIIHO YBCIIMUCHHUEC Ha KPCAUTHHUA PUCK OT
IBPBOHAYATHOTO UM MPH3HABAHE,

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

KbM BeAka ordyerHa garta YMpaBisBamlOTO IPYXKECTBO MPELEHSBA, Al KPEAWTHUSAT PUCK Ha
(hMHAHCOBUTE aKTHBH CE€ € YBEIMUNII 3HAUUTEIIHO B CPABHEHUE C ITBPBOHAYAIHOTO Npu3HaBaHe. [Ipu
MpeIeHKaTa 3a TOBa Y IIPaBJISIBAIIOTO IPYKECTBO C€ PHKOBOIM OT IIPOMSHATA B PUCKA OT HACTHIIBAHE
Ha HEeU3IThJIIHEHHUE TIPe3 MepHoa, CbOTBETCTBRAII] HA OYaKBaHWS KUBOT Ha ()UHAHCOBUS aKTHB, BMECTO
OT MpOMsIHAaTa B pa3Mepa Ha ouyakBaHaTa 3aryba. 3a menra YIpaBisfBaIloTO APY>KECTBO CPaBHSABA
pUCKa OT HACTHIIBAHE HA HEU3IBJIHEHUE N0 (PMHAHCOBUS AaKTHB KbM JlaTaTa Ha OTYETa C PUCKA OT
HEU3IbIIHEHHUE 110 ChIHS (PHMHAHCOB aKTHB KbM JIaTaTa Ha ITbPBOHAYAITHOTO MY IpU3HABaHE.

Kbm obciyxkBannte aktuBu (Paza 1) ce mpuUMCIIBAT BCHYKH (DMHAHCOBH aKTHUBH, 32 KOHTO
o0cTosTeNICTBaTa U YCIOBUATA, TocodeHH 3a Da3za 2 u Paza 3, He ca HANMMYHU KbM OTYETHATA JaTta.

3a omnpejienieH (MHAHCOB aKTUB € HAJIMIIE 3HAYUTEITHO YBEJIMYCHUE HA KPSIUTHHSI PUCK B CPAaBHCHHE
C TO3H TIPH IbPBOHAYATHOTO MY Ipu3HaBaHe (Paza 2), ako KbM OTYETHATA JaTa € U3ITBIHCHO HIKOES
o0cTosTencTBaTa, MPEACTABCHH B MO-I0TY, HO HE Ca HaHUIE OOCTOSITENICTBA 332 MPUUUCISIBAHE KbM
HeoOcyxBanu excriosuru (Paza 3).

e 3abaBara B 00CITy)KBaHETO HAIXBBpsa 30 aHH,

e B3semaHerto e B cTaTyc 00CIyXBaHa IPECTPYKTYPHPaHa CKCIIO3UIIHS,

e PelTHHTBT HAa KpeJWTHATA €KCIO3WIUSA HAJXBBPIA MPEIABAPUTEIHO OMpPECICHa CTOWHOCT
WIN B CPaBHEHHE C HCTOPHYECKATA CU CTOHHOCT CE € BIIOIIHIIL.

e Hanure e HeM3MIBJIHEHHE TI0 IPyTa SKCIIO3UIIHS Ha ChIaTa HACPEIIHA CTPAHA.

®UHAHCOB aKTHUB Ce MPUYHCIABA KbM HeoOcmykBaHuTe B3eManus (Paza 3), korato KbM OTUETHaTa
JaTa 3a aKTHBA € HAJIMIIEC HIKOE OT CIEIHUTE CHbOUTHUS HIIH yCIOBUS:

e Toii e knacudurpan KaTo HEOOCTYKBaH.

e Hanune ca HapyIIeHus 3a JOTOBOPHU OTHOLIEHHMS.

e 3HauyuTenHW (DUHAHCOBH 3aTPYAHEHHUS Ha ITbXHMKA (BJIOIIABAHE Ha IIOKAa3aTeNnd Karo
KaIuTaloBa aJIeKBATHOCT U JTUKBHUIHOCT),

e (OO0sBsiBaHEe B HECHCTOSTEIHOCT WM JINKBUIAIMS HA HACpel[HaTa CTpaHa.
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

Ipuban3uTETHH CYETOBOIHYU OI[EHKH U TONMYCKAHMS, MPOXbJKEHHE

Onpeoensane na pazama na punancosume aKmugu, OUEHACAHU NO AMOPMUSUPAHA CHOTUHOCH,
npoovdICceHUE

Tabnuuara mo-mody MpeACTaBi KilacHpHUKauusATa Ha (UHAHCOBUTE AaKTHBH, OLCHABAaHU IO
aMOpTH3UpaHa CTOHHOCT, 1o ¢a3u cbriiacio MCDO 9.

B xunsou nesa Mpua. ®aza 1 ®daza 2 ®aza 3 O6mmo
31 nexemBpu 2025

ITapuynu cpeacTsa 5 935 - - 935
Bsemanus ot 1uBUIEHTH 122 - - 122
O61mo 1057 - - 1057
B xunsou nesa Mpu. ®a3za 1 ®a3a 2 ®a3a 3 Oo6mo
31 nexemBpu 2024

[Mapuunau cpencrea 5 794 - - 794
O61mo 794 - - 794

YnpaBnsBaoTo JpyKeCTBO OILEHSIBA CTOWHOCTTA HA CPOYHUTE U OE3CPOYHNUTE OAHKOBU BIIOTOBE Ha
®donma cerTacHO ycioBusTa U m3uckBanusra, onpeaenenu B 3JKUC/AIIKM u Hapenda Ne 44 na
K®H. Kbm 31.12.2025 . He e oTueTeHa 00€31IeHKa OT OYaKBaHU KPEIUTHH 3aryOu IO BIIOTOBETE Ha
®oHa B KpeAWTHW HHCTUTYIHHU, KaTO CIIOpe] MpeleHKaTa Ha J[pyxkecTBoTo, OajaHcoBaTa UM
CTOMHOCT HE C€ OTJIMYaBa OT TSIXHATA CIIPaBeJINBAa CTOMHOCT.

YpaBnsBamioTo APyKeCTBO € U3BBPIINIO OIICHKA Ha O9aKBAaHUTE KpeAUTHHU 3aryon Ha DoHma U Thi
KaTo € YCTAaHOBUJIO HECHIECTBCHU CyMH, MTOPaJN HCTOPUIECKATa Bh3CTAHOBUMOCT Ha (PMHAHCOBHTE
aKTHUBH, OTYNTAHH IO aMOPTH3MPaHa CTOMHOCT, KAKTO M HECHIECTBEH e(heKT OT MpHIarane Ha MaKkpo
JTAaHHH, HE € 0TUYeN0 00e3IeHKa 110 THX.

CrLOuTHS cJie] 1aTATA KbM KOSITO € ChCTABEH 0TYeTAa

CeraacHo 3akoHa 3a BpBeXJaHe Ha eBpoTO B PenyOnuka boarapus (3BEPE), cuutano ot 1 sHyapu
2026 r., eBpOTO CTaBa OHIIMATHA BATyTa U 3aKOHHO IIJIATEKHO CpeAcTBO B brnrapus. OpunmaaHust
oOMeHeH Kypc e onpeaeneH karo 1.95583 neBa 3a 1 eBpo.

BwBexxaaneTo Ha eBpOTO Karto odpuuuanHa Banyta B PemyOnuka Bearapus npeacrtaBnsiBa nmpomsiHa
BbB (pyHKIIMOHAIHATa BanyTa Ha DoHIa, KOSTO 11e Obe OTpa3eHa NPOCIEKTUBHO U HE NIPEACTaBIsBA
chOUTHE cIiell OTYETHHUS TEPHOJ, KOETO M3MCKBa KOPEKIHs BHB ()MHAHCOBHS OTYET 3a TOJIUHATA,
npukIouBamia Ha 31 nekemspu 2025 .

VYnpapnsBamoTto apyxectBo Ha DoHma He OYakBa ChHIIECTBEHH e(DEKTH OT IMpeBayTHpaHEe Ha
HagayHATE caima KeM 1.1.2026 r. B €Bpo 1 OT IpoIieca 1o IpoMsHa BEB (DYHKIIMOHATHATA BATyTa.
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N® , ICK PACTEXK“

NPUJIOXKEHUS KBbM IN'OAUIIHUA ®UHAHCOB OTUET, TPOABJIZKEHUE
3a roAMHaTa, npukiaYBama Ha 31 gekemspu 2025

CnouTus cjiea 1atata KbM KOATO € CbCTABEH 0TYETA, IPOABLJIKCHUE

Ha 28 ¢espyapu 2026 r. CAILl u U3paen n3pbpiuinxa KOOPAWHUPAHU BOCHHH yJapH 110 TEPUTOPUSITA
Ha MpaH, KoeTo 1oBefe 10 psA3Ka ecKagalys Ha BOGHHUS KOHQIUKT B bimskust n3tok. B cnenBamute
JIHU WpaH npennpue OTBETHU NEHCTBUSI ¢ PAKETH U APOHOBE cpelty M3paen u penuna Ibp:kaBu OT
Ilepcuiickus 3anuB. BoeHHUTE NeiicTBHA Npean3BHKaxa MIPEKbCBAHE HA JOCTaBKUTE HA TOPHUBA MpE3
OpMy3Kusl IPOTOK, KOETO INPUYMHM 3HAUYUTETHH KOJIEOAaHUS HAa MEXIYyHApOAHHUTE Ia3apH,
BKJIFOYUTEITHO PBCT Ha LIEHUTE Ha MEeTpoJia U MPUPOIHUS Ta3. Belnpeku ye KbM JaTaTa Ha U3TOTBAHE
Ha HACTOSIIMS (PUHAHCOB OTYET HE Ca yCTAHOBEHM NPEKU HEOIaronpuaTHH epeKTH BbpXY AeHHOCTTa
Ha QPoHJa, PBHKOBOJICTBOTO NPOABIDKABAa Ja CIEId BHUMATEIHO Pa3BUTHETO Ha CUTYalUsTa,
BKJIFOUUTEITHO NMOTEHINAIHO BBb3JCHCTBHE HA €BEHTYAIHN IPOABIDKUTEIIHA BOCHHH JEHCTBUS BBPXY
MKOHOMHYECKaTa Cpela, 3aBHILCHUTE IIeHH Ha ropuBaTa, WHQJIAIHMATA ¥ BB3MOKHUTE BTOPHUYHH
e(eKTH B pe3yNTaT Ha MPEKbCHATUTE ThPrOBCKU BPB3KH.

OcBeH OINOBECTEHOTO IMO-TOpPE, HE ca HACTBIWIM ChOUTHS cien 31 nekeMBpH, KOMTO Ja Hajaratr

JIOIBTHUTETHA KOPEKIIMU H/WIIKM ONOBECTsSBaHUs BBbB (puHaHCOBHs oTueT Ha DoHma 3a roaMHATA,
npukiouBamia Ha 31 mekemBpu 2025 T.
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