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I. O6ma undopmanusn 3a I® ,,JICK Craduanoct — EBpoodauranum 4

Horosopen ¢oun ,,JICK CradumHoct — EBpoobmuramim 4 (,,DoHnsT™) € noroBopeH (oHI IO
CMHCHJIA Ha WI. 5, all. 2 OT 3aKOHA 3a NEHHOCTTa Ha KOJICKTUBHUTE HHBECTUIIMOHHHU CXEMU U Ha
Ipyrd  TmpennpusaTus 3a  konekTuBHO — uHBecTupane (3AKUCAIIKU). ®DouasT e
HENepCOHN(UIUPAHO JPYKECTBO MO0 CMUCHIA HAa 3aKOHA 3a 3aABDKEHUITA U JIOTOBOPHUTE, HE ©
IOPUIMYECKO JIMIE M TIPeNCTaBisiBa 000COOEHO HMYINECTBO 3a WHBECTHpaHE Ha HaOpaHHTE
NapuyHH CPEACTBa B pa3liMuHM (PUHAHCOBM MHCTPYMEHTH 4pe3 paslpelielieHHe Ha pPHUCKa U B
CHOTBETCTBHE C MHBECTHIIMOHHATA CTpaTerus, onrcana B [Ipocnekra u B [IpaBunara na ®onpa.

A . JICK CrabumHocT — EBpooGuuranuu 4 HsiMa yIpaBUTEIHH OPTaHH, KaTO HEroBaTa JISHHOCT,
BKJIFOUHTENHO YIPaBJICHUETO HAa aKTUBUTE MY, CE OCBLIECTBSIBA CaMO OT YIPaBJISBAILO APY>KECTBO,
KOETO JICHCTBAa OT UMETO U 3a cMeTKa Ha DoHzaa, ceriaacHo 4wi. 87 ot 3AKUCAIIKU. 4P ,,JCK
CrabunHocT — EBpoobnuranny 4” HsIMa KJIOHOBE.

C Pemenue Ne 242-J1® ot 16.04.2025 r. va K®H ,,JICK Ymnpasnenue Ha aktuBu” AJl momyuu
paspelieHne 1a Opranu3nupa U yupasisiBa aeiiHocTTa Ha PoHaa, KaTo myOIMYHOTO MpeIarane Ha

HEroBuTe Js10Be 3amouBa Ha 27.05.2025 r., a mbpBOHAYaJHO 3alMCaHUTE JSJI0BE ca Ha Jara
28.05.2025 1.

II. UnBecTHIMOHHA JEHHOCT ¥ MOJUTHKA
OCHOBHUTE UHBECTULIMOHHM 11eTH Ha DoHa ca (MpeJCTaBeHH B CIEAHUS IPUOPHUTET):

e 3ammra Ha 101.5 (cTO M €IHO [SI0 U TET IECETH) Ha CTO OT CTOMHOCTTA HA MHBECTHUIHTE
Ha MpUTEKaTeTUTE Ha Js10Be BbB DoHIa;

® JJOKOJKOTO € CBBMECTUMO C TOpENOCOYEHaTa Liedl — HapacTBaHE HAa CTOMHOCTTa Ha
WHBECTHLIMUTE HA NPUTEKATECIUTE HA JAJI0BE HaJ 3alllUTEHHs pa3Mep IpU IIOEMaHe Ha
HUCBHK PHUCK;

® OCHUTypsIBAaHE Ha MaKCHMAaJIHA JIMKBUIHOCT HA MHBECTUIMHUTE HA MPUTEKATEINTE HA JSJIOBE
pe3 ,,0TBOPEHUS Iepuoa’”.

3ammra Ha 101.5 (cTO M €IHO LIAJIO M TIET IeCETH ) Ha CTO OT CTOMHOCTTA Ha MHBECTHUIIMSTA O3HAYABA
HETHATa CTOHHOCT HAa aKTUBUTEC HA CAWH IS, M3YMCICHA KBbM IIOCIEAHUS pabOTeH JEH OT
,»OTpaHUYEHUs meprox”’, 1a Obje He mo-Hucka ot 101.5 (CTO U €HO ISUTO U TET IeCETH) Ha CTO OT
HETHAaTa CTOMHOCT Ha AKTUBUTE HA CIWH JsJI, M3YMCIICHA KBbM MOCIEAHUS pabOTeH JEH OT
,»OTBOPEHHS MepHoa”. 3a MOCTUTAHe Ha Ta3u e YTPaBJIBAIIOTO IPY)KECTBO IIe MHBECTHUPA 32
cMmetka Ha DoHIA B IOAXOASAIIH HHCTPYMEHTH 110 BU U CPOYHOCT, MPHIIAraiikKi HHBECTUIIMOHHATA
CTpAaTeTHs U MOJIUTHKA, OMUCAHU ITO-JI0JY, BKIFOYNTETHO WHBECTHIIMOHHUTE KM, BKITFOYBAIIN
T.Hap. OTBOPCHU U OIPaHUYCHH TICPUOTH.

Hama curyphHoct, ue @OHIBT 11 NOCTUTHE HHBECTULIMOHHUTE CH LIEJIH.
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MuBectunimonHara ctparerust Ha @oHna npeasuxaa ¢ uen 3amuta Ha 101.5 (cTo u eaHo wsI0 U
IET JECEeTH) Ha CTO OT CTOMHOCTTA HA MHBECTHIIMUTE Ha MPHUTEKATEINTE HA AsI0Be BbB DoHa,
MHBECTHPaHEe Ha OCHOBHATA 4YacT OT aKTHBUTE B IICHHU KHM)KA, W3JAJCHH HIIM TaPAHTHPAHU OT
Obnrapckara IbppiKaBa, Ibp)KaBa WICHKA WIM TPETa IbpaBa ¥/ WM OAHKOBU IETIO3UTH B
KpEIUTHU UHCTUTYIIUH Che cenanuiie B Penmyonuka beiarapus, B ipyra abpkaBa WieHKa WIKA TPETa
JbpIKaBa.

[To orHomenne wHa doHma, HE ce MPEABIXKIA H3rPaXKIAHE HA TEPUTOPHATHA M OTPAciIoBa
CrelUaIi3aus Ha cCXeMaTa.

C ornen mocTurane Ha MHBECTHLIMOHHUTE 11enu Ha DoHAa, IeHOCTTa My UMa [IUKIINICH XapaKTep.
Bcexku MHBeCTHMIMOHEH HUKBJ € ¢ MPOAbKUTETHOCT OT NPUOJIM3UTENHO 2 (iBe) TOAUHU U
NMOJOBHHA U BKJIOYBA J1BA OCHOBHU Iepuona. MOHIBT OCHIIECTBSIBA HENPEKBCHATO CBOSATA
JIEHHOCT, KaTO BCEKM HOB IMKBII 3aII09BA Jja TeUYe BEJHAra Ciel N3THUaHE Ha IPEIXOIHUS.

[IbpBUAT OCHOBEH IEpPHON € HapeyeH ,,0TBOPEH MepHoA” U € C MNPOJBDKUTEIHOCT OT
npubnusuTenHo 3 (Tpu) mecena. [Ipe3 To3u nepruoa ce 3BbPIIBa AKTUBHO HAOUPAaHE Ha CPEJICTBA
OT uHBecTHTOpHTE. TOBa € U NePHUOABT, IPE3 KOWTO HHBECTUTOPUTE, 3aKyIUIIHU JsioBe HA DoHga
mpe3 MPEeAXOMHN WHBECTUIIMOHHHM IMKIM W JKETAaelld Ja HampaBiT OOpaTHO W3KyIyBaHE, ¢
NPEMOPHUNTEITHO Ja MPOAanaT CBOWTE jsutoBe oOpatHo Ha Donma. [lo Bpeme Ha ,,0TBOpPECHUS
nepuoj’” aktuBuTe Ha POH/IA Ce MHBECTUPAT MPEUMYIIECTBEHO B MHCTPYMEHTH Ha MTAPUYHUS 1a3ap
u/ vy OAaHKOBU JEMO3UTH.

BropusaT ocHOBeH mepwoa € HapeueH ,,0rpaHUYeH MepHoaA” W € C TPOIBIDKHTEIHOCT OT
npuOIU3UTENHO 2 (1BE) TOAUHH. ,,OTpaHUYEHUAT MEePUOoT” 3aMovBa Ja Teye Ha MbPBU JACH CIe]
M3TUYAHETO Ha ,,0TBOpeHus nepuon’. Ilpes ,,orpannuenus nepuo’ GOHABT OCHILECTBSBA CBOUTE
OCHOBHHU LI€JIM — OCUTypsiBaHe Ha 3auuta Ha 101.5 (cTo ¥ eAHO LSI0 U MEeT JECeTH) Ha CTO OT
CTOMHOCTTA HA WHBECTHIMATA HAa TMPHUTEKATEIWTE Ha AsioBe BbB (POHIA U peanusupaHe Ha
KanuTajgoBa rnevyanda. 3ammTa Ha 101.5 (CTO M €HO LSO U MET JIECETH) Ha CTO OT CTOWHOCTTA Ha
WHBECTUIUATA TIPE3 TO3M TIEPHUOJ O3HA4YaBa HETHATa CTOMHOCT Ha AaKTUBUTE HA CIWUH JIsI,
M3YHUCIIeHa KbM TOCIICTHHS pa0OTEH JICH OT ,,0TpaHIICHHUS TepHoa”, 1a Obe He mo-aucka ot 101.5
(CTO M eHO IAI0 U TIET AECETH) Ha CTO OT HETHATA CTOMHOCT Ha aKTHBHUTE Ha SIMH JIsLJI, H3YHCIICHA
KBbM TIOCIIEHUS pa0OTEH JICH OT ,,0TBOpeHus nepruoa”’. OCHOBHATA 4acT OT akTUBUTEe Ha DoHIa
mpe3 TO3W IMepuoJl e ObAAT WHBECTHPAHW B IICHHU KHIDKA, W3/IAJCHU WM TapaHTUPAHH OT
OBJTapcKara JbpKaBa, IbpyKaBa WICHKA WIN TpeTa IbpKaBa W/ WK 0AaHKOBH JICTIO3UTH.

C men ocurypsiBaHe Ha JWKBUIHOCT HA WHBECTHUIIMUTE Ha TMPUTESKATEIUTE HA JSJI0BE, Tpe3
,»OTPaHUUYEHUS Mepuol” ce MPEeABUKIa eIUH ,,Me:KIMHEH NMepuoa”, npe3 KONTo 1ie ce npuiarat
MTO-HUCKY TaKCH/ pa3XoJI 32 CMETKa Ha MHBECTUTOPHTE IIPH MPOoJjakOa U 00paTHO U3KYITyBaHE Ha
JUTOBE B CPAaBHEHHUE C TAKCHTE/ pa3XOUTE IPH Mpoakda u 00paTHO U3KYIyBaHE Ha ISJI0BE TIpe3
ocTaHajaTa 4acT OT ,,orpaHudeHusi nepuon . WMHBecTuTOpuTE CclefBa Ja UMAT NPEABHUM, 4e
3aKyNUINTE ASUIOBE MPeE3 ,,0rPaHUUECHUTE NePUOAN”, BKIFOUYUTENIHO ,,MEKIUHHUS Nepuoa” HAMa
Jla MoraT Jia pa3uuTar Ha 3amuTa Ha 101.5 (cTo ¥ eHO LSI0 U MET JECETH) Ha CTO OT CTOMHOCTTA
Ha CBOSITa MHBECTHUIIMSA B Kpas Ha ,,0rpaHUYEHUS TIepruoa’”.

YopapiasgBamoTo JAPYKECTBO Ie WHPOPMHpaA TNPUTEKATCTUTC HA [AJI0OBE W OCTAHAIUTE
WHBECTHTOPU 3a TOYHATA Jara, Ha KOSTO IN¢ 3alloyBa BCEKH ,,0TBOpEH/ ,,orpaHWueH” H
»MEXIUHEH” TEpHOJ, OT HWHBECTHIIMOHHHUS IMKBI Ha QDoHma, Hal-manko 30 &IHU Tpenu
3alI0YBAaHETO HA ChOTBETHUS NIEPHUO Upe3 ChOOIICHHUS:

- Ha BCHYKH ,,FUIIETa”, HA KOUTO CE MpHUEMaT MOPBUKH 3a Mpojakba W 00paTHO U3KYIyBaHE Ha
nsnose oT DoHpa;

- Ha MHTepHeT cTpaHunaTa Ha YpasisiBanioTo JpyKecTBo.
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1. Crpykrypa Ha akTuBuTe Ha 1@ ,,/ICK Cradunnoct — EBpoodsmmranuu 4”

HaGpanute cpeacrta ot nponax6a Ha msutoBe Ha DoHma 0sxa MHBECTUPAHU B CHOTBETCTBUE C
n3uckBanusaTa Ha 3JJKMCAIIKH, Hapen6a Ne 44 na KDH, [Ipasunata u [Ipocriekra Ha Ponna.

Kbm 31.12.2025 1. 061muaT pa3mep Ha aktuBute Ha Ponja e 37,658,696.98 51B., kKaTo B TOBA YKCIIO
c€ BKIIIOYBAT:

e JIppKaBHU IICHHU KHU)KA, EMUTHPAHHU OT IPYTH ObpXKaBU — 5 eMucuu — 99.24%
e [lapuunu cpenctBa o 0aHKOBH Biorose — B 1 6anka — 0.76%

Crpykryparta Ha aktuBuTe Ha [1D ,, JICK Cradmmaoct — EBpoobnurarinn 4” KbM Kpasi Ha OTUYETHHS,
€ KaKTo Cle/iBa:

AKTHBH 31.12.2025
JIB. %

Bankoeu enozoee lobuol 285 681.70 0.76
Be3cpounu 6aHKOBH BIIOTOBE, 174 649.04 046
OEHOMUHUPAHU 6 1e6d

Bescpounn 6aHKOBH BIIOTOBE, 111 032.66 029
OCHOMUHUPAHU 8 e8P0

JABbJAroBM HeHHU KHU:KA /0010/ 37373 015.28 99.24

JbpxaBnu llennu Kumka, eMutipanu
OT JPYTH IbPKaBH, B T.U.:
63eMAHUS NO HAYUCTCHU TUXEU 207 951.26 0.55

37373 015.28 99.24

OO0 akTUBHU 37 658 696.98 100.00

CTpYKTypa Ha akTUBWUTE Ha
OCK CraGunHocT - EBpooSnurauvu 4
KbM31.12.2025 r.
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baHkoBM BNoroee o [ILNroEM KHMMa
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Pa311pez[e.11e}me Ha akTUBUTe HAa DoHaA

31.12.2025 31.12.2025

AKTHBH (s1B.) (%)
DUHAHCOBH MHCTPYMEHTH, THPIryBaHH 37373 015.28 99.24
HA peryJupaH masap, B T.4.:
ThpryBanu Ha Luxembourg Stock 8913 209 59 2367
Exchange, B T.4.
0b1208U 8913 209.59 23.67
ThpryBanu Ha London Stock 9192 640.37 24 41
Exchange, B 1.u.
0vb208U 9192 640.37 24.41
ThpryBanu Ha Deutsche Boerse, B T.4. 17 804 796.12 47.28
0b1208U 17 804 796.12 47.28
. ThpryBanu Ha Euronext Amsterdam, B 1 462 369.20 3.88
0v208U 1462 369.20 3.88
0010 pUHAHCOBH HHCTPYMEHTH 37 373 015.28 99.24
BankoBu BJjIOrOBe 285 681.70 0.76
OO01110 AKTHBU 37 658 696.98 100.00

KbMm 31.12.2025 1. ®oHIBT HAMA SKCIIO3UIUH KbM TPEANPHUITHS OT (PUHAHCOBUS CEKTOP.

2. Ctpykrypa Ha nacusute Ha 1P ,,/ICK Cradunnoct — Eppooduranuu 4”

KbM kpast Ha 2025 1. JJoroBopHUAT (HOHI MMA TEKYIIH 33IbJKECHUS C MATYPUTET 10 €MH MECEII,
B TOBa YHWCJIO 3aIbJDKCHHS KBbM YIIPaBISIBAIIOTO ApYKecTBO. [locodeHnTe 3abiKSHHUS Ce
Ha4WCIsABAT €KEIHEBHO, chritacHO [IpaBunara u IIpocnexkra Ha @oHAa.

IMacuBu 31.12.2025

JIB. %
3aIbIKESHAS KBM
YrnpasisiBaioTo Apy>KecTBo, B 31958.49 100.00
T.4.:

(a) Takca 3a ynpaBieHue Ha
aktuBuTe Ha DoHIA

O0m10 nacuBu 31 958.49 100.00

31958.49 100.00
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3. Pe3yararu oT AeiiHOCTTA

IMpuxonu

B cpotBeTCcTBHE ChC CTpYyKTYpaTa Ha noptdeitna, npuxonure Ha PoHIa ce GopMHUPAT OT MPUXOIU
OT NpEOolIeHKa Ha (PMHAHCOBU aKTUBH, IPUXOJH OT JIMXBH MO IBJITOBH LIEHHH KHIKA U 110 OaHKOBU
BJIOTOBE M OT IIPUXOJHN OT ONEPaIiy C (PUHAHCOBH aKTHBH.

[Ipuxoaute OT NpeolieHKa Ha (GUHAHCOBH aKTUBU U UHCTPYMEHTH ce (GOpMHUPAT OT MOJOKUTETHATA
MIPEOIeHKa Ha (PMHAHCOBUTE aKTHBH U HHCTPYMEHTH Ha 0a3a MpOMSHATA B TAXHATA IICHA.

HpI/IXO)II/ITC OT OIcpanuum € q)HHaHCOBI/I HUHCTPYMCHTHU Ca BCJICACTBUC Ha IMO-BHUCOKATa ILICHA NPHU
r[pona>K6aTa UM CIpPsAMO TAXHaTa 0ajaHCOBa CTOMHOCT.

[Ipuxomute oT AucTpuOynMs Ha AAI0BE ce GOPMHUpPAT OT TAaKCHTE NMpH OOPaTHO M3KyIyBaHE Ha
JSUT0OBE OT UHBECTUTOPUTE TIPe3 ,,0rpaHUYCHUS IEPUOA”~ OT MHBECTUIIMOHHUS IIUKBI Ha DoHAa U
KOUTO OCTaBaT B HETOBA I0JI3A.

Crpykrypata na mpuxomure Ha HIA®D , JICK CrabmmHoct — EBpooOnwrammu 4” 3a OTYCTHHS
MIEPUOJI, B CTOMHOCTHO M3paKEHHE M KaTO MPOIEHT OT 00Iara CTOMHOCT Ha MPUXOIUTE, € KaKTO
cienBa:

Hpuxoau 27.05-31.12.2025
JB. %
Ipuxoau OT ITUXBH, B T.4. 163 881.44 23.28
(a) Mo IBITOBU LIEHHU KHIKA 163 881.44 23.28
IIpuxoau oT npeoLeHka Ha 525 481.65 74.63
(bMHAHCOBH MHCTPYMEHTH
Ipuxoau ot AUCTPUOYIHS HA 14711.03 209
TSUTOBE
[Ipuxoau no BalyTHU ONEepaIvu 0.01 0.00
0610 npuxoau 704 074.13 100.00
Pa3xonu

0060 pa3xoau

Crpykryparta Ha pazxoxaute Ha P ,,JICK Cradmmnoct — EBpoobnurarmy 4” 3a OTYETHHUS NIEpUOI,
B CTOIMHOCTHO U3Pa)XEHUE U KAaTO MPOLEHT OT 00IaTa CTOHMHOCT Ha PA3X0AUTE, € KAKTO ClIeBa:

Pa3xonu 27.05-31.12.2025
JIB. %

Pa3xonu no npeonexHka Ha 424 159 85 70.57
(hPMHAHCOBM aKTHBHU U HHCTPYMEHTH

Jpyru ¢puHAHCOBU pa3xoan 3326.98 0.55
Pazxoau 3a BbHIIHU yCIIyTH 171 243.79 28.49
Pazxoau 1o BajlyTHU onepanuu 2350.99 0.39
O0uo pazxonu 601 081.61 100.00
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Pasxomute mo mpeoneHka Ha (MHAHCOBH aKTHBH W WHCTPYMEHTH ce (OPMHpAT OT KaUTajIoBa
3ary0a — OTpHIIaTeIHATa IPEOICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH Ha 06a3a mpoMsHATa B TAXHATA
LIeHa.

Pasxoaute no onepanuu ¢ GUHAHCOBU aKTHBU U MHCTPYMEHTH ca BCJICICTBUE HA [T0-HUCKATAa [ieHa
py IpoAax0a Ha PUHAHCOBH MHCTPYMEHTH CIIPSIMO TAXHATa OaJaHCOBA CTOWHOCT.
Pazxonante 3a BBHINHM ycIyru ce (QopMmHupar OT BB3HArpakICHWETO Ha YIPaBISBAIIOTO

JIPYXeCTBO (Takca 3a ympasjieHHe Ha neiiHocTTa Ha DOHIA) W Bh3HArpaxJAeHWeTO Ha bankara
Jleno3utap 3a 00CIy>KBaIy ¥ KOHTPOJIHU (QYHKITUH.

OnepaTuBHHU pa3xoan

Te3u pasxoau ce npucnaaar ot aktusute Ha P ,,JICK Cradunaoct — EBpooOyuraruu 4” u Taka
KOCBEHO C€ I0eMaT OT BCUYKHU MPUTEKATENH Ha Js10Be. Te ca BTOPUAT KOMIIOHEHT Pa3Xo/H Ciel
TPAH3aKIIMOHHUTE Pa3X0H MPU MOKYIIKa/00paTHO M3KYIyBaHE Ha JISIIOBE, KOUTO WHBECTUTOPHT
ciezBa Ja uMa IpeBUj UHBeCTUpaiiku BbB DoHa.

[IpencraBenuTe mo-m01y pa3xonu, kKaTo npoueHt ot cpeanara HCA, npensuucieHy Ha roJuIlIHa
0asa, ca KakTo Cie/Ba:

e 3amnepuoja 27.05-31.12.2025 r. - 0.97%

OnepaTuBHU pa3xoau 27.05-31.12.2025
JIB.
Bo3narpaxaenue Ha YpaBisBaoTo 163 825.88 93 .84
JIPY>KECTBO
Bo3narpaxxnenue Ha bankara 741791 405
Jlenozurap
Jpyru ¢pmHAHCOBH pa3xoIu 332698 1.91
- O0aHKOBM TakCH IO TPEBOJHH 9191 0.06
onepanun
- 0aHKOBH TaKCH, CBBP3aHH C 2933.70 1.68
TpaHcdep Ha HEeHHU KHIKa
- IpyTH 301.37 0.17
00110 onepaTUBHYU Pa3xoau 174 570.77 100.00

CeoriacHo [IpaBunata Ha @oHga, YIpaBIsBamoTo APYKECTBO HAMA MIPABO HA Bb3HATPAXKICHUE 32
cMmetka Ha DoHpa, KoeTo ce Oa3upa Ha IOCTUTHATHTE PE3yJITATH (pealu3nupaHa JOXOTHOCT).

DUHAHCOB pe3yJITaT

3a neiiHoctTa cu mpe3 ¢unancoara 2025 r. JJ® ,,JICK CrabunHoct — EBpoobmuranun 4
peanu3upa HeTHa redanda B pasmep Ha 102,992.52 nB.
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JlaHbuHO TpeTHpaHe

Ad ,JACK Crabumaoct — EBpoobmuramuu 47, kaTo BHJI KOJEKTUBHA WHBECTUIIMOHHA CXEMa,
JIOITyCHATa J0 MyOnuyHO npemiarane B Penmyonuka bearapus moisea npedepeHIuarHo JTaHbYHO
TpeTHpaHe:

Heropara mnevainba He ce oOjara c KopropaTuBeH aaHbK (un. 174 om 3axona 3a
KOPHOPAMUEHOMO NOOOX0OHO 00a2aHe).

yrpaiieHneTo Ha neiiHoctra Ha JID ,,JICK CrabuiaHoct — EBpooGmuraruu 4, KaTo BHIT
KOJICKTHBHA WHBECTUIIMOHHA CXEMa, € 0CBOOOIcHa (PMHAHCOBA YCIIyTa U HE MOJJICKH Ha
obmarane ¢ gaHbk gobaBena croitHoct (wr. 46, an. 1, m. 6 om 3axona 3a oanvk éwvpxy
odobasenama cmounocm).

Janb4yHO o0J1araHe HA JOX0AMTE HA MpUTeKATEJNTe HA A10Be BbB DoHaa

He momnexxar Ha mDaHp4YHO OONMaraHe MOXOOWUTE HA MECTHH (DH3MUECKH U WIIH
¢u3HYecKH UIa, YCTAaHOBEHH 3a JaHBPYHHM IIeJH B Ibp)KaBa — WieHKa Ha EBpomefickus
CHIO3 WJIM B JIpyra IbpiKaBa — WieHKa Ha EBponeiickoTo MKOHOMHUYECKO IIPOCTPAHCTBO OT
caenku ¢ nsmoe Ha @oHaa (peanM3upana KaruTanoBa redayifa) B CrydanuTe Ha 00paTHO
W3KYIyBaHE Ha JSUIOBETE WX Mpojak0a Ha ISUIOBETE, M3BBPIICHU HA PETyIUpPaH ma3ap
10 CMHCHIa Ha WwiI. 152, an. 1 u 2 ot 3akoHa 3a ma3apute Ha (UHAHCOBH MHCTPYMEHTH.

Ilpu ompenensHe Ha NaHbYHUSA (PUHAHCOB PE3YNTaT HAa IOPUIMUYECKUTE JIHILA, KOUTO
mouiexatr Ha obnarane mo pera Ha 3KIIO, ¢ Te3n moxomu ce HaMasiBa CYETOBOIHHS
¢unHaHcoB pesynrar. llpm 3aryba oT cHenku c ASIOBE, JIMIATa, KOUTO IMOJISKAT Ha
obmarane o pena Ha 3KI1O, mie cnexBa qa yBenn4aT CI€TOBOJHUSA CH (PUHAHCOB pe3yiTaT
C OTpHULIATEJIHATa pa3iMKa MEXIy MNpoJaXkHaTa M NpPUIOOMBHATA IIEHA Ha JsJIOBETE.
Korato asdinoBete ca npuaoOUTH Ha pa3IM4YHU LEHU U BIOCIEICTBUE CE MPOJAABa 4acT OT
TAX, KaTO HE MOXKe J]a Ob/Ie TOKAa3aHO KO OT TSX Ce MPOJaBart, [IeHaTa Ha Ipu100NBaHe Ha
JSUIOBETE € CpeAHO IpeTeryieHaTa LieHa, ONpEJAE]IeHa Bb3 OCHOBA HA IiEHAaTa Ha
npuaoOuBaHe Ha AbPXKAHUTE AAJI0BE KbM MOMEHTA Ha Ipojaxoara.

Te3u nqoxonu He ce obyarar v ¢ JaHbK MPH K3TOYHHUKA.

Joxoaute ot caenku ¢ nsanose Ha @oHja (peanu3upaHaTa KanuTaaoBa rneyanda), KakTo U
13001110 ¢ (UHAHCOBU aKTHBH, MOJIYYEHH OT (PU3NYCCKU JIMIA OT TPETH JIbPIKAaBH, H3BHH
TOPEINoCOYeHNTE, Ce 00JIaraT ¢ OKOHYaTeNIeH NaHbK B pasMep Ha 10% BBpxXy obmaraemus
JIOXO/I.

OOnaraeMusIT JOXOJ € CyMaTa OT pealn3upaHnTe MPpe3 TOUHATA ITeYalION, ONIPeIeIICHH 3a
BCsIKa KOHKPETHA CJIeNIKa, HaMaJIeHa ChC CyMaTa OT peali3upaHuTe Ipe3 rouHara 3aryou,
OTIpENENICHH 3a BCsIKa KOHKPETHA cenka. Peannsupanara nevyanoa/3aryba 3a BCsika ceiika
Cce ompeests, KaTo MPoAaKHaTa [IeHa Ce HaMallsiBa ¢ IleHaTa Ha IpUI00MBaHe Ha IIOBETE.
Koraro nsoBete ca mpumoOUTH Ha Pa3IUYHU [IEHU U BIOCICICTBUE CE MPOJIaBa YacT OT
TAX, KaTO HE MOXe Ja OBbJIe JOKa3aHO KOH OT TSIX Ce IPOoJIaBaT, [ICHaTa Ha MpuIo0uBaHe Ha
JUTOBETE € CpPEIHO TpeTeryieHaTa IieHa, ONpe/AeicHa Bbh3 OCHOBA Ha IlCHAaTa Ha
npuaoOHBaHe Ha IbP)KAHKUTE IA7I0BE KbM MOMEHTA Ha IMpojakoara.
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4. JIukBuaHOCT

[MognwpkaHeTo W YNpaBICHHETO HA JHMKBUIHOCTTA CE€ OCBHIIECTBSABA OT YIPABIABAIIOTO
JIPYXKECTBO TPHU CIa3BaHe W3MCKBaHWATa Ha [IpaBunata 3a MOATbp)KaHE M yNpaBieHUE Ha
IukBuaHOCTTA HAa DoHa.

VYIpaBieHHETO Ha JUKBUIHOCTTA CE U3BBPILIBA IOCPEICTBOM:

1. ExxelHEBHO clie/leHe U aHaJIU3 Ha CTPYKTypaTa Ha aKTUBUTE 110 BUJIOBE U MaTypUTET;

2. ExxeTHEBHO clie/ieHe M aHAIIM3 Ha CTPYKTypaTa Ha IACUBUTE 110 BUJIOBE U MATypPUTET;

3. EsxeiHEBHO cie/ieHe Ha BXOASIIUTE U U3XOAALINTE TapUYHU TOTOLH;

4. TlogabppkaHe Ha ONTUMAJIEH pa3Mep Ha NMApUYHU CPEICTBA U APYTU JUKBUIHU aKTUBU C LEJ
Mocpelate Ha 3aabbkennara Ha Qounpa;

5. Pa3zpaboTBaHe Ha CTpaTeruy 3a PeIOTBpATSIBAHE HA KPU3UCHHU CUTYAIUH.

KbM MoMeHTa Ha M3rOTBSHE HA HACTOAIIMS OTYET HE CHIIECTBYBAT TEHACHINH, 00CTOATENCTBA
WM PUCKOBE, KOUTO OMXa JOBEJIM WIIM 32 KOUTO MMa OCHOBAaHHE Jla Ce CMATA, Ye IIe JOBEeAaT 10
CBILECTBEHO [MOBUIIABAHE WM HaMaJIsIBaHE Ha JUKBUIHOCTTA HA DoHAa.

5. KannTanosu pecypcu

XapaxkrepbT Ha aeriHocTtTa Ha 1D ,,JICK CrabunHoct — EBpooOnuraiuu 4 cBbp3Ba pazMepa Ha
KaIllUTAIOBUTE PECYPCH, MOJICKAIIN HA UHBECTUPAHE, OT e/[Ha CTPaHA C MIPOLIECUTE HA EMUTUPAHE
1 o0paTHO W3KymyBaHe Ha IsmoBe Ha DoHma, a OT Jpyra cTpaHa ¢ (UHAHCOBHUTE PE3yNITATH,
peaM3upaHy TIPH ONEPAIIUH ¢ UHCTPYMEHTH OT HETOBUS MOPT(EHI.

CoOCTBEHHSAT KalUTAaJl € paBeH Ha HETHATa CTOMHOCT Ha akTuBHTe Ha POHA U ce hopmupa OT:
® OCHOBEH KaluTal - HOMUHAJIHATa CTOMHOCT Ha JAJIOBETE B OOPBIICHHE;
e TIpeMHH OT €MHUCHH — pa3iIMKaTa MEXIy EMHCHOHHATa CTOHHOCT/IIEHaTa Ha OOpaTHO
M3KyIyBaHe U HOMHUHAJIHATa CTOMHOCT Ha JIAJIOBE;
e (uHAHCOB pe3yiTarT 3a MepHoa.

OcHoBeH IIpemuu ot DuHAHCOB Q0110 coOcTBEH

JIBU:KeHHe 110 KAIUTAIA KanuTAaJl eMUCHSA pe3yJrar KANNTAJ

(1B.) (1B.) (1B.) (1B.)

Cauno kM 27.05.2024 1. - - - -

W3Mmenenwue, B T.4.: 37511 724 12 022 102 993 37 626 739

YBETHICHHE 39 352 946 13191 704 074 40070 211

HaMaJcHHe (1841 222) (1169) (601 081) (2443 472)

Canno kpm 31.12.2025 1. 37511 724 12 022 102 993 37 626 739

3abenexcka: @onovm emumupalobpammuo uzkynysa osnoge ¢ Homunanna cmotnocm 1.00 zs.
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6. OcHOBHHU pUCKOBe, nipea kouto e u3npasen A® ,,/ICK Craduanoct — EBpoobauranuu 4”

VYupasnernero Ha pucka Ha P ,,JICK Crabunnoct — EBpooGmurarum 4” ce n3pbpmBa oT Y/
»JlCK Yrpasnenune Ha aktuBu” A/l. [IponechsT o upeHtnunrpane, HabMOICHAE U yIIpaBICHUE
Ha PUCKOBETE MMa 32 11e]1 a pelyLlupa BIMSHUETO Ha BBHIIHUTE U BBTPELIHUTE PUCKOBU (DaKTOpH
BbpxXy uHBecTunuuTe Ha donna. [Iponenypure 3a ynpaBieHUE Ha PUCKA BKIIOYBAT:

a) uieHTH(UKAIKS Ha PUCKa,

0) OIlcHKa Ha PUCKa;

B) M300p Ha CTpaTeTrHs MO OTHOIICHHE Ha PHUCKA;

r) ©300p Ha HAYMHH 32 HAMAJICHUE CTEIICHTA Ha PHCKa;
1) KOHTPOJI HUBOTO Ha PHCKa.

OneHsIBaHETO, aHAJIM3a U MOHUTOPUHTA HAa PHUCKOBUTE (PaKTOPH CE HU3BBPIIBA E€KEAHEBHO OT
CIIy’)KUTEIIUTE B OTIEN ,,Y IPABJICHHE HA pUCKA .

PuckoBute hakropu, KOUTO OKa3BaT BIHsHUE BbpXY uHBecTUIHTE Ha D ,, JCK CrabumHocT —
EBpooGuuraruu 4”, ca:

@) nasapen puck - Bb3MOXKHOCTTA JIa C€ PeallM3upaT 3aryOon mopai HeOIaronpHsITHA U3MEHEHUS
B IIGHUTE Ha I[IEHHW KHIKA, MMa3apHUTE JIMXBEHH IPOLEHTH, BAIYTHH KypCOBE W JPYTH.
KomnonenTure Ha ma3apHuUs pUCK ca:

aa) JIUXB8EH pUCK - pUCKBT OT HAaMaJIsIBAHC Ha CTOMHOCTTA Ha HMHBCCTHUIIMATA B JaJiICHA IICHHA
KHHUTa mopaayd U3SMCHECHUC Ha HUBOTO Ha JIMXBCHUTEC MPOLCHTH.

06) sanymen puck - pUCKbT OT HAMAIIIBAHE HAa CTOMHOCTTA HA MHBECTHUIIMATA B 1aJIcHA [[CHHA
KHHTa WU JIENIO3UT, I€HOMUHUPAHU BbB BallyTa, pa3jinyHa OT JIEB U €BPO, [IOPaIU U3MEHEHHE
Ha Kypca Ha oOMsIHa MEX]ly Ta3u BaJlyTa W JieBa WM €BPO.

66’) YeHoeu puck - pUCKbT OT HaMaJISIBAHC Ha CTOMHOCTTa HAa WHBECTUIIMUTE B AKIIMK WJIn
JsJIOBE HAa KOJICKTUBHU MHBCCTUITMOHHU CXEMU TIPpU He6J'IaFOHpI/I${THI/I MNPpOMCEHU HAa HUBATA Ha
Ma3sapHUTE LCHU.

0) kpedumen puck — BB3MOXXHOCTTA OT HaMmajsBaHE HAa CTOWHOCTTA HA MO3ULHUATA B CAUH
(PMHAHCOB UHCTPYMEHT IIPH HEOYaKBAHU CHOUTHS OT KPEAUTEH XapaKTep CBbP3aHH C EMUTEHTUTE
Ha (MHAHCOBM MHCTPYMEHTH, HACpeIlHATA CTpaHa 10 OOPCOBU M M3BLHOOPCOBH CHCIKH, KAKTO
U IbPKaBUTE, B KOUTO T€ U3BBPIIBAT JICHHOCT;

6) onepayuoHen — BBH3MOXKHOCTTA Ja CE peanu3upar 3arybu, CBBp3aHH C TPEIIKA WITH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alys, HEJOCTAaThYHO KBaTH(UIUpaH NEpCOHAI,
HEOJIAroNpHUsATHA BHHITHU CHOUTHS OT HE(PHHAHCOB XapaKTep, BKIFOUNTEITHO 1 MIPABCH PHCK;

2) aukguden puck — BB3MOXKHOCTTA OT 3aryOH OT HANOXKWTETHH MPOAaXOW HA aKTHBU TPH
HEOJAroNpHUsATHA MA3apHU YCIOBHS 32 MOCPEIlaHe Ha HEOYaKBAHO BH3HUKHAINA KPAaTKOCPOYHH
3aJIbJKEHUS.

0) puck om KoHyeHmpayusi — Bh3MOKHOCTTA OT 3ary0a mopau HenpaBuiTHa TUBEPCHPHUKAIIHS HA
€KCIIO3ULIMM KbM €MUTEHTH, Tpyla CBbpP3aHU EMUTEHTH, EMHUTEHTH OT €IWH U ChIl
MKOHOMHUYECKH OTPacChi WK reorpadcka 00JIacT, KOSTO MOXKE JIa IPUIMHH 3HAYUTEITHA 3ary0H,
KaKTO U PUCKBT, CBbP3aH C F0JEMHU HENPEKU KPEAUTHHU EKCIIO3ULIUH.
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€) puck om ycmotiuugocmma —CHOUTHE WIM YCIOBHE OT EKOJOTHYHO, COLUAIHO WIIH
ynpasnercko ecrectBo (ESG), koero, ako HAcTBIIM, MOXKE Ja HPHUYMHHU JEHCTBHTEIHO WIIN
MOTEHIAJIHO CHIIECTBEHO OTPULIATEIHO Bb3ACHCTBUE BEPXY CTOMHOCTTA HA MHBECTUILIMATA.

PuckoBete 3a ycTOHYHMBOCTTa, MOTAT Aa C€ MPOSBSAT IO CeNU(UICH 32 JaieHa KOMITAHHS HAYMH,
KOTaTo Ma3apHaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, EMUTHPAHH OT TaKaBa KOMIIAHHS,
KOSITO HE CIa3Ba M3MCKBAHUATA 32 YCTOMUMBOCT, MOKE Jla HaMaslee B PE3YyJTaT Ha PUCKOBETE 3a
YCTOMYMBOCTTA, B CIEJCTBHE HAa CHOWTHS, 3aCSATAlIN PEMyTalMsITa Ha KOMIIAHWTA, CAHKIUH,
3acAramy KOMIIAHUATA, HO CBINO Taka M (U3NYECKH PHUCKOBE, NPUUYMHEHH HAIpUMEp OT
HW3MEHEHHETO Ha KIMMATa.

PuckoBete 3a ycTOWYMBOCTTa MOTaT /1a C€ MPERbPHAT B ONEPATUBHU PUCKOBE U MO TO3W HAUYMH J1a
NpuUIHUHAT 3aryom Ha DoHma, ako YIpaBisSIBaIIOTO IPYXKECTBO WIIM HETOBHTE JOCTABUMIIM Ha
yCIryTu (ako WMa TakKwBa) HE OOBPHAT MOCTATHYHO BHUMAHHE HA €KOJOTHYHUTE, COLUATHUTE U
KOPIOPAaTUBHUTE ACTIEKTH.

HenTa Ha UHTErpUpaHETO HA PUCKOBETE 32 YCTOMUMBOCTTA B MHBECTULIMOHHUTE PELICHUS € T€ J1a
OpAaT WACHTH(HIMPAHH BBH3MOXKHO HaW-paHO M Ja C€ OCHUTYpH TIPABWIHO YIpaBleHHE H
HaMaJIsIBaHE Ha TSIXHOTO Bb3/EHCTBUE BbPXY akTuBuTe HAa dDoHJa.

WNunukaropure 3a pUCK OLIEHSBAT PUCKOBETE, MPOU3TUYAIIM OT PAa3jIMYHU aCIEKTH Ha pHUCKa 3a
YCTOHYHMBOCTTA, KATO OTUYUTAT KOJMUCCTBEHN U KAUYSCTBEHHU (DAKTOpHU. YTIPABISABALIIOTO IPYKECTBO
n3nosBa ESG pedTHHTH U OICHKH, MPEJOCTABCHH OT BHHIICH JOCTABYMK HA JaHHH 3a (QOHA.
Pazuuraiiku Ha mupoka 0aza JaHHU 32 OTICIHUTE OTPACIH U KOMITAHWH, IOCTABUMKBT HA TaHHU
0000111aBa 1 OIEHABA IO CHIENU()UICH HAYUH OTIIEITHUTE SKOJIOTUIHHU, COITMATIHI U KOPIOPATUBHU
aCleKTH U clie[] ToBa TW TpeBpblia B eauHeH ESG uHaukarop. YnpapisiBamioTo APY>KECTBO
W3M0JI3Ba MHIUKATOPUTE, MPEAOCTABEHN OT JOCTABUYMKA HA JIaHHH, B Ipolleca Ha B3€MaHE Ha
WHBECTUI[MOHHU PEIICHUS.

ea) H66JZ61201’!DM}1}’I1HM 8b30€UCmBUsL B8bpXy d)aKmopume 30 ycmouyugocmma

»ACK VYmpasnenue Ha aktuBn” AJl HaOmomaBa w oTyuTa 18 3aqBIDKUTEIIHA OCHOBHH
MHJUKaTopa 3a HeONarompusaTHO BB3/ACHCTBHE W JBa JONBJIHHUTEIHH WHAWKATOPA,
ompenenenn ot Permament (EC) 2019/2088 na EBpomneiickus mapiameHT W Ha CbBera
OTHOCHO OIOBECTABAaHETO Ha MH(pOpMals BHB Bpb3Ka C YCTOWYMBOCTTa B CEKTOpa Ha
(PMHAHCOBUTE YCITyTH, B 3aBUCHMOCT OT HAJIMYMETO M Ka4eCTBOTO Ha jAaHHHMTE. LlenTa e 1a ce
00bpHE BHIMaHME Ha TE3W BB3JCHCTBHS, 32 J1a C€ HAMAJIM OTPHUIATEHUAT OTIEeYaThK, KOHTO
WHBECTHIIMUTE B YIPaBISIBAHUTE MOPT(QEHIN IMaT W/HITH MOTaT J1a UIMaT BbPXY OOIIECTBOTO.
YnpaBnABamoTo JpyKeCTBO INMyONMKyBa Ha HMHTEpHET CTpaHunara cu Jlekmapanus 3a
OCHOBHUTE HEOJIArONPHUATHH Bh3ACHCTBHS Ha MHBECTHIIMOHHHUTE PEIICHNS BbPXY (pakTopuTe
HA YCTOMYHBOCT.

Exkcnozunuara va J1® ,,JICK Crabunaoct — EBpooOnuranuu 4” mo OTHOIIEHHE Ha IICHOBUSA,
KPEAWTHUS M JMKBUIHHMS PHUCK M PHUCKAa Ha IAPHUYHHUSA IIOTOK € IMOAPOOHO OIOBECTEHAa BBHB
roauiHus GuHaHcoB oTyeT HAa DoHma 3a romuHara npukiouBama Ha 31.12.2025 r.

Hemnre n momutukara Ha P ,,JICK Crabumnoct — EBpoobmuramuu 4” mo ynpaBieHHE Ha
(bMHAHCOBUS PHCK, BKIIOYHTEIHO MOJUTHKATa My Ha Xe[kupaHe ca ypeaeHu B [IpaBumiara 3a
olleHKa 1 ynpasinenue Ha pucka Ha J1D ,,JICK CrabumHocT — EBpoobiuranum 4”.
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III. Iipomenu B ueHurte Ha asioBe Ha I® ,, ICK Cradbunanoct — EBpoodauranuu 4”

JoroBopuusit @oHI € pa3JielieH Ha JsII0BE, KOUTO MMOCTOSIHHO M3/1aBa/po/iaBa Ha HHBECTUTOPUTE
MpU YCIOBUATA Ha MyOJMYHO TpeliaraHe MO0 €MHUCHOHHA CTOMHOCT, U MOCTOSHHO H3KYyIyBa
00paTHO OT MHBECTUTOPHUTE TI0 IIeHa Ha 00paTHO U3KYITyBaHe.

EMucnonHata CTOWHOCT W IIeHaTa Ha 00paTHO W3KYIyBaHEe ce OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha
aktuBute (HCA) Ha enuH JsUT.

Hernara croitnoct Ha aktmBuTe, HCA Ha 15U, eMUCHOHHATa CTOWHOCT WM IIeHAaTa Ha 0OpaTHO
M3KYIMyBaHEe Ce M3YMCIABAT €XKEIHEBHO, chriacHo [IpaBuiara 3a orieHka Ha noptdeiina Ha Gonna
u onpexnensine Ha HCA, ono6penun ot KOH u onmcanu B [Ipocnekra Ha ®onna. HCA ce onpenens
KaTO pas3JInKaTa MeXy CTOMHOCTTAa Ha aKTUBUTE U CTOMHOCTTA Ha 3aabibkeHuaTa Ha @onna. HCA
Ha €IMH iU ce ompesielisi Karo choTHomeHue Mexxay HCA u Opost IsutoBe B OOpBIICHHE KBM
MOMEHTA Ha U3YHCIISIBAHETO M.

IV. HeTtHa cTOMHOCT Ha akTHBHTE HA DoHIA
KoM 31.12.2025 r. HeTHaTa cTorHOCT Ha akTuBUTe HA PonHna € 37 626 738.49 aB.
V. CpenHa HeTHA CTOHHOCT HA aKTUBUTE HA DPOHIa

3a nepuopa 27.05-31.12.2025 r. cpeanatra HCA na ®onpga € 29 999 943.67 aB. nnn npen3dncieHa
Ha roaumHa 60a3a — 17 999 966.2 Jas.

Cpennara HCA 3a nepuoja e u3uucieHa KaTo cpeHa apuTMeTuyHa ot ctoiiHocture Ha HCA 3a
BCEKH JICH OT Teproja. 3a MOYNBHUTE JHU CE M3IOJI3Ba CTOWHOCTTA OT HAW-OMU3KHUS MPEIXOCH
paboTteH neH. U3kimtoueHne MpaBsAT SAMHCTBEHO CTOMHOCTHTE 32 JaTH (TOYMBHU JTHH) KbM Kpai Ha
CYETOBOJICH MECEIL.

HeTHa cTOMHOCT Ha aKTUBWUTe 3a Nnepuoga 27.05-31.12.2025

XWn. nBe.
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W3mpnHeHneTo Ha MOpbhYKa 3a MOKYNKa/O0paTHO M3KYIyBaHE CE€ OCBINECTBABA 10 €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO M3KYITyBaHe, ONpe/eieHa 3a cie/Baliara Hai-01m3Ka ata oT Jarata
Ha IT0/laBaHe Ha IIOpBHUKaTa.

VI. Bpoii asi;ioBe B 00pbIIIeHHE

Kem 31.12.2025 r. emurtupanute mnpe3 nepuoga 27.05-31.12.2025 r. psnoBe Ha DoHza
npencrasisaBaT 104.91% ot oOmus 6poii B 00pbIeHKE, a 00paTHO u3kynenure ca 4.91%.

JsisioBe B 00pbILIEHHE opoii

Cango kbMm 27.05.2025 r. -

W3menenne, B T.4.: 37511 724.7741
YBEJIMYEHHUE - EMUTHPAHU JAI0BE 39352 947.0641
HaMaJICHHE - 00PaTHO U3KYTICHH JISITOBE (1 841 222.2900)

Canpno xkbMm 31.12.2025 1. 37511 724.7741

VII. Jannu 32 00siBeHUTE eMUCUOHHA CTOHHOCT M LIeHA 32 00PaTHO U3KYIlyBaHe

27.05-31.12.25

JIB.
MuHHMaJIHA EMUCHOHHA CTOMHOCT Ha I 0.99970
MakcumanHa eMHUCHOHHA CTOWHOCT Ha JIsiT 1.03360
CpenHompeTerieHa eMUCHOHHA CTORHOCT Ha JISUT 1.01680
MuHIMaTHA [IeHa Ha 00paTHO M3KYIyBaHE HA IS 0.94820
MakcumMaiHa IieHa Ha 00paTHO M3KYyIyBaHe Ha ST 1.00130
CpenHormpeTeryicHa IeHa Ha 00paTHO H3KYITyBaHe Ha JIST 0.97480

3abenesicka: I'openocoyenume cmounocmu ca nyoauuHo obs8eHU 3a NOKYNKA, CbOMEEMHO Npu 00pamHo
U3Kynyeame Ha 0s108e.

HNudopmanust 3a o0siBenuTe HCA Ha 151, eMUCHOHHA CTOWHOCT Y IIeHa Ha 00paTHO U3KYITyBaHE U
TSAXHATA THHAMHKA € TIpeicTaBeHa B TpaduieH BHUI.
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HCA]l, eMECHOHHA CTOHHOCT H HeHA HA 00pPATHO H3KYIVBAHE

Jera 3a mepuoaa 28.05.2025- 31.12.2025
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HCAT EMHCHOHHA CTOMHOCT -—-——---- IleHa Ha 00paTHO H3KVIIVEAHE

Peanm3upanara Bp3BpBIIAEMOCT OT WHBeCcTUIHS BEB DoHa, n3uncinena Ha 6aza HCA na enun
Jsu1, 6e3 Ja ce oT4nTa ePeKTa OT TPaH3aKIIMOHHUTE Pa3X0/IH € KaKTO CIIe/Ba:

2025
HCA Ha 141 B Ha4anoTo Ha nepuoja 1.00000
Jlox0/ OT MHBECTULMOHHH CAEJIKA Ha €IUH 5T 0.00310
Jpyru pasnpezneneHus Ha sl -
HCA Ha 51 B Kpast Ha epuoja 1.00310
O611a BB3BPHIIAEMOCT (IOX0/) Ha €AMH Asi1 * 0.31%
OO0 HETHY aKTHBHU B Kpas Ha TIEPUOJIA 37626 738.49
Cpenna cToifHOCT Ha HeTHH akTuBH (cpeana HCA ) 17999 966.20
OO6110 onepatiBHE pazxon Ha DoHga 174 570.77
CBbOTHOLICHHE HA ONEPATUBHHUTE pa3xoau KbM cpennata HCA 0.97%
CroTHOIIEHNE Ha HEeTHATa nevanoa/(3aryba) keM cpegnata HCA 0.57%

3abenexncka. CmoiiHocmume ca npeOCmageHu KvM 0amama HA MAXHOMO USYUCTAGAHe. U umMam
ungpopmamuesen xapaxmep. Iopvuku 3a nokynkalobpamnuo uskynysame na osnoge na Ponda ce npuemam u
usnwLaAHAGAM No peda, onpedenen 6 pasoen ,,Iloxynku u npodaxicou na osnose’” om Ilpocnexma na @ownoa.

VIII. Caeaku ¢ asioBe Ha Donga Ha wieHoBeTe Ha chBeTuTe HA “/ICK VhnpaBiienne Ha
aktuBn” AJl u cBbp3anuTe Juua c Jpy:xecrsoro nmpes 2025 r.

[Ipe3 2025 r. He ca ckIoYBaHU cAesku ¢ JasioBe Ha DoHga ot uieHoBeTe Ha cbBetute Ha “JICK
VYnpasienue Ha aktuBy A/l v cBbp3aHUTE IULA ¢ J[pykKecTBOTO.
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IX. Ba:xxnu C'Lﬁl/lTI/Iﬂ, HACTBIIWIMA CJIed TOAUIITHOTO CY€TOBOAHO NPUKJIYBAHE

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

BrBexmaneTo Ha €BpOTO KaTo oduimaina BaryTa B Pemy0iuka beiarapus npeacrasisBa mpoMsHa
BbB (yHKIMOHANHATa Bawyta Ha DoHma, KOATO e OblIe OTpa3eHa NPOCIEKTHBHO H HE
MpelCcTaBIsABa ChOUTHE Ciiell OTYETHUS MEPHOJ], KOETO U3UCKBA KOPEKIUS BbB (PMHAHCOBUS OTUET
3a roJuHaTa, npukiIoyBama Ha 31 nekemBpu 2025 r.

YrpasnsBaioTto JpyxectBo Ha DoHAa HE ouakBa CHIIECTBEHH €(EKTH OT MpeBaTyTHPaHE Ha
HavanmHuTe canaa kbM 1.1.2026 1. B €Bpo u OT Ipolieca Mo IpoMsiHa BbB (PYHKIIMOHATHATA BalyTa.

Ha 28 despyapu 2026 r. CAIl u M3paen u3pbpmnxa KOOPJHMHUPAHH BOEHHU YAapH IIO
TepuTopusTa Ha MpaH, KoeTo 1oBeae A0 ps3Ka ecKajJanus Ha BOCHHHS KOH(DIUKT B Biu3kus u3Tok.
B crnenpamute nHu MpaH npeanpue OTBETHH JAEHCTBHUS ¢ pakeTH M OpoHOBE cpemly M3paen u
penunia aepxkaBu oT llepcuiickus 3aimB. BoeHHUTE HEUCTBUS TpEeAN3BHKaxa MPEKHCBAHE Ha
JOCTaBKHTe Ha TopuBa mpe3 OpMy3KHs NMPOTOK, KOETO NPUYMHH 3HAYMTENHW KOJIeOaHUS Ha
MEXIIyHapOIHHUTE Ma3apH, BKIIOUUTETHO PBCT HA LIEHUTE Ha METPoJia U MPUPOAHUS Ta3. Brupeku
Ye KBbM JaTaTa Ha M3TOTBSHE HA HACTOSIIUS (MHAHCOB OTYET HE Ca YCTAHOBEHU IPEKU
HeOaronpusaTHN eekTH BbpXy JeiHocTra Ha DoHIA, PHKOBOJCTBOTO NMPOABIDKABA Ja CIEIH
BHUMATEIHO PA3BUTHUETO Ha CHUTYaIUsITa, BKIIOUUTENHO MOTEHIMAIHO BB3ACHCTBUE HA
€BEHTYaJIHU NMPOIBIDKUTEIIHA BOSHHH JICHCTBUS BbPXY HKOHOMUYECKATA CPeia, 3aBULIIEHUTE 1IEHU
Ha TOpHWBaTa, MHQIAIUATA W BH3MOXHHTE BTOPUYHHA €(DEKTH B pE3yNTaT Ha IMPEKHCHATUTE
THPrOBCKU BPB3KU.

OCBEH OIOBECTEHOTO MO-TOPE, HE ca HACTHIWIN CHOUTH ciex 31 AeKeMBpH, KOUTO Ja Hajarat
JOITBTHUTEITHA KOPEKIIMU ¥/UIIA OTOBECTSABAHUS BbB (hMHAHCOBHS oTYeT Ha DOHJA 3a TOAMHATA,
npukitoyBaiia Ha 31 gexemBpu 2025 .

X. IpeaBu:xaano passutue Ha Monaa

IIpe3 2026 r. neitroctra Ha ,,JICK Cradminoct — EBpooGiuranuu 4” me 0bJie B ChOTBETCTBHE C
ocHOBHHUTE lenu Ha PoHAA, a UMEHHO - 3aIlMTa Ha CTO M €JHO I[UI0 M IeT JECeTH Ha CTO OT
CTOIHOCTTa Ha HHBECTHIMUTE Ha MpUTEXaTeJuTe Ha IsuioBe BbB DOHIA M JIOKOJIKOTO €
CHBMECTHMO C Ta3W LEN - HapacTBaHEe Ha CTOMHOCTTa HA MHBECTHIMHTE Ha NMPHUTEKATEIUTE Ha
JSUI0BE MTOCPEACTBOM PeaIu3ipaHe Ha MAaKCUMAJIHUS Bb3MOXEH 10X0A 0T POHAa IIpU OEMaHe Ha
HHUCBK pHcK. DOHIBT 1€ ce CTPEMH Jja OCUTYpPH MaKCHMaJlHa JIMKBUIHOCT Ha MHBECTUIIMUTE Ha
MPUTEXKATENNUTE HA JII0BE Npe3 ,,0TBopeHus nepuox” . Ctpaterusta Ha Y ,,JICK Ynpasnenue Ha
aktuBy A/l npeABIKIa aKTUBHO YIIPABICHHUE U IIOCTOSIHHO CIIEACHE U aHAJIM3UPAHE Ha Ma3apure,
Ha kouto PoHAa HHBECTHPA.
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2025 romuHa Oemme TpeTa TMOpemHA TOAWHA, B KOATO CTaHAXME CBHICTEIH Ha PHCTOBE HA
KalMTAIOBUTE Ta3apd W Ha akiuu, U Ha oOnmrammu. MHpmanwsara Hamansd OTHOBO, KaTo B
EBposonara mocrurna 3aBetHure 2,00%. ELIb Oe mo-arpecuBHa B HaMaJIIBaHETO Ha JIMXBUTE,
nokato DEJ] Oemie 3HAYUTENTHO MO-TIPEANA3IMB, IOPaaUd OINAceHUS OT EBEHTYaaHO HOBO
HapacTBaHe Ha ueHute. [l]aTckara MKOHOMHMKA OTYETE CHIJIHO NpeAcTaBsiHe, Jokaro B Emporma
pBcTOBETE 0sXa MO-CKPOMHU, Makap Ja umaiie nogoopenue cnpsamo 2024 r. Kakro ce u oyaksaiie,
'bpBaTa roJIMHa OT MaHAaTa Ha TpbMIl O¢ U3MBIHEHA C MHOXKECTBO CHOUTHUS U IPOMEHH, TJIABHO
WHUIUUPAHU OT HETO CaMUSIT.

OcHoBHHUTE (haKTOpH, KOWTO i€ BIHMAAT BBPXY nAeinHocrra Ha ,,JICK CrabuwiHoct —
EBpooGnuraruu 4 ipe3 2026 BKIIOYBAT:

o Nndnannsara 8 CALL ce okaza mo-ynopura n ®E/] Bce omie nMa NpUTeCHEHUS OT HEHHOTO
nokayBane. [lopaan Ta3u mpuyMHA IATCKaTa IEHTpaiHa OaHka mie ObJie MHOTO BHUMATellHA B
IENCTBUATA CH.

. Ipe3unenTsT TpbMIO BCE MO-PSI3KO CE HAMECBA B CBETOBHATA IOJIUTHKA U UKOHOMHUKA.
Hmame nbJIHUTE OCHOBaHMSA Aa CMATaMe, Y€ TOBA 11 NPOABLIDKY U pe3 2026 r., JONpUHACIHKY 32
YBEJIMYECHUE HA BOJATHIIHOCTTA HA Ma3apuTe.

° Boitnara B Ykpaiina mie HaBbpIHu Beue 4 roanau. Makap u IBeTe CTpaHHU Jia 3asBABaT, ue
KEJIAaHUEeTO MM € 33 MHp, TOBA HE 03HAYaBa, Ue IIOCTUTAHETO My € JIeCHO. T0o31 KOH(IIHKT I11e OKa3Ba
BJIMSIHUE U [IPE3 HACTOALIATA TOANHA

. Ha makpo HHMBO, riio0ajlHaTa MKOHOMHKa ce TpenctaBu nobpe mpe3 2025 r., karo
OUaKBaHUATA Cca TS Ja HPOABIDKM TEHACHLUATa U mpe3 Hacrosmara 2026 r. ToBa Oka3Ba
MI0JI30TBOPHO BJIMSHUE BHPXY KalUTAJTIOBUTE Ma3apHu..

Karo 00o0menue, KoHCEeHCYCHOTO MHEHHe 3a 2026 T. e, 4e HOBU TOHMKCHHS Ha JIMXBHUTE Ca
BEPOSITHU, HO B JOCTA OTPaHUYEH pa3Mep, a NKOHOMHUKHUTE Il MIPOIbJDKAT Ja HApacTBaT, MaKap U
Ha pa3jM4Ha CKOPOCT, KOETO € IMOJOXKUTEIHO 3a KallMTaJOBHUTE Ma3apu. YBEIUYCHHETO Ha
BOJIATHITHOCTTA UM HJIBA OT I'COTIOJUTHYCCKUTE HHTEPECH HA TOJIEMUTE JbP>KaBH.

XI. [deiicTBus B 00J1aCTTAa HA HAYYHOU3CJIE0BATEJICKATA U Pa3BOHATA JIeliHOCT

[opamu cienudrkata Ha aeiiHocTTa HAa POHMIA, TIPe3 OTYETHHS TEPHO]] HE Ca N3BBPIIBAHN HAYIHH
W3CIEABAHUS U Pa3padOTKH.

XII. I/IHBBCTI/IpaHe HA aKTUBHUTEe HA DOHIA B I5J10BE HA KOJIEKTUBHUA MHBECTHIIMOHHM CXEMHU

Kem 31.12.2025 1. He ca WHBECTHpPaHM CpEJCTBa B JSUIOBE/aKUUM Ha JPYTH KOJIEKTHBHU
MHBECTHLIMOHHU CXEMH.
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XIII. Madopmanus no 4. 73, 1. 5, 6. ,,5” 1 4. 76, an. 2 u anx. 4 ot Hapenoa Ne 44 na KOH

3amepuoma 01.01-31.12.2025 1. 3a 1@ ,,/ICK Crabmimroct — EBpooOmurarum 4” He ca Bb3HUKHAIN

3aIbJDKEHUS OT CHIEJIKU C JepUBATUBHU MHCTPYMEHTH MO cMHUCHIa Ha ui. 38, an. 1, . 7 u 1.8 ot
3AKWUCAIIKHA.

3a mepuoma 01.01-31.12.2025 r., 1d ,,JICK Crabunnoct — EBpoobmuranuu 4” He € CKIII0YBaI
peno caenku ¢ GUHAHCOBH MHCTPYMCHTH.

3a meproga 01.01-31.12.2025 1., ®oHABT HE € OMII cTpaHa IO CAEIKH 32 (PMHAHCHpaHE C IEHHH
KHIDKA U CyaroBe 3a 0011a JOXOIHOCT.

XIV. Undopmanus OTHOCHO METOa HA M3YHC/IsIBaHE HA 001ATA PUCKOBA €KCIO3UI[US HA
donga

Oomara puckoBa ekcrio3unus Ha GoHza, cBbp3aHa ¢ JepUBaTUBHH (PMHAHCOBU MHCTPYMEHTH, CE€
U34HCIsiBa IO METOJa Ha IOETUTE 3aibiuKeHus, cbrilacHo Hacokure Ha Komurera Ha
€BPONEHCKHUTE PEryIaTOpU Ha HEHHU KHUXA.

XV. Undopmauus no 4. 7 ot Permament (EC) 2020/852 na EBponeiickusi nap;jiaMeHT 4 Ha
Cbeera ot 18 1oHu 2020 roguHa 3a ch3JaBaHe HA paMKa 3a yJeCHSIBaAHe HAa yCTOHYMBHTE
WHBECTHUIIMH U 32 n3MeHeHnue Ha Pernament (EC) 2019/2088

[TonacTosmem, nHBecTHIMHTE Ha DOHJIA HE ca ChOOpa3eHM ¢ KpUTEpUUTE Ha EBponeiickus chio3
32 EeKOJOTHMYHO YCTOWYMBH HKOHOMHYECKH AciHocTH. POHIBT HAMA 3a IeN Ja HachbpdaBa
€KOJIOTUYHU W/WIN COLMATHU XapaKTePUCTHKH (HEe Tomajza B o0xBata Ha wi. 8, maparpad 1 or
Pernmament (EC) 2019/2088) wnu ycToW4yuBM WHBECTHIMM (HE Tomajga B oOXBaTa Ha Wi 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

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

D ,,JICK Crabunmsoct — EBpooGyuranuu 4” € 4yacT oT rpymnara GoHI0Be, yrpasisiBadu ot ,,JJCK
VYupasneane Ha aktusu’® Al (Y/[dpyxectBoro), kato kpM Kpas Ha 2025 1. [[pykecTBOTO
OpTaHHM3Mpa U yIpaBiisiBa JeiHocTTa Ha 14 moroBopHH (OHAA U 5 HAIIMOHAIHU TOTOBOPHH (HOHIA
¢ 0o0Ia HeTHA CTOMHOCT Ha aKTUBHUTE B pa3Mmep Ha 465 miH. 1B. B Tasu Bpb3Ka, pa3xoauTe 3a
BB3HArpakJIeHUs W YUCIEHOCTTa Ha nepcoHana Ha ,,JICK VYnpasnenue Ha aktusu” AJl He TpsiOBa
Jla Ce CBHIIOCTABAT CIPSIMO NEHHOCTTA, HA KOWTO W Ja € OT YIpPaBIIBAaHUTE OT HEro (DOHIOBE,
pasriexnan nootaenHo. [IpaHaTa mHpOpMaIMs 3a neHOCTTa Ha YTPaBIsABAIIOTO JPYKECTBO
MOXKE J1a Ce HaMepu B HETOBHS TrojuileH (uHaHCOB oTdeT 3a 2025 T. (MHTEpHET CTpaHUIA:
www.dskam.bg).

3a ¢unancoara 2025 T. OTUETEHOTO BB3HarpaxiaeHwe Ha Y]l 3a ympaenenwe na [d ,,JICK
Crabunnoct — EBpooOmuranmu 57 ¢ B pasmep Ha 0.91% ot cpegHaTa rouiHa HeTHa CTORHOCT Ha
aktuBute Ha ®onpa. 3a ortuerHus mnepuon ,,JICK Crabumnoct — EBpooOnuranuu 4” HsiMa
3aIBIDKCHAE W CHOTBETHO HE W3IUIAINAJNO JPYTH BB3HATPAKICHHSA, BKI. TaKca 3a TOCTUTHATH
pe3yNTaTH Ha YIPaBJISBAIIOTO 'O JPYKECTBO.

Codust, m.x. 1000 17
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg



1. O6ma undopmanusi 3a YnpapJsiBamoTo JAPYKecTBO

»ACK YnpaBnenne Ha aktuBn” Al e ynpapisBamio Apy>KeCTBO MO CMHCHIA Ha wi. 86, an. 1 u 2
ot 3JKUC/IIKHU.

YnpapisBaloTo APYKECTBO UMa BYCTEIICHHA CUCTEMA Ha YIIpaBJIEHUE. Y IPABUTEIHUTE OpraHu
ca: O6mo Cwopanue (OC), Hagzopen Coer (HC) u YnpaBurenen Cwer (YC), kato YC e
CBbCTaBEHH OT TpUMa ueHOBe, kKakTo U HC — oT uetnpuma uneHose koM 31.12.2025 r.

HPY)KCCTBOTO CC MpeACTaBIsIBa CbBMECTHO OT JIBaMa OT YJICHOBCTC Ha VC.

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

2. [ToruTHKA 32 Bb3HATPAXKIEHUATA HA YIPABJISIBAILIOTO JIPYKECTBO

YnpasasBamoTo IpyKecTBO € mpueno u npuiara IlonuTrka 3a omnpenensHe U H3ILIAILAHE HA
BB3HArPAXKICHNATA, KOATO 0OXBalla BCHYKH ()OPMH Ha BB3HArPAXICHMS, KaTO 3aIIaTH U JIPyTH
(MHAHCOBM W/WJIM MAaTEepPHAIHW CTHMYJH, BKIIOYUTEIHO O0Jard, CBBbpP3aHH C JTOOPOBOJIHO
IICHCHOHHO W/WJIH 3[PaBHO OCUTYDSIBaHE.

YropaBiasgBamoTo APYKECTBO MOXKE Ja M3INIAa KAaKTO TIOCTOSHHO, Taka W TPOMEHIIHBO
BB3HarpaxkacHue. [10CTOSHHOTO BB3HATPaXICHUE MPEICTABIABA IUIAMAHHUS KBM CHOTBETHOTO
JIMIIE OT TOPENOCOYEHUTE KaTeropuu, KOUTO He ce (QopMupaT Bb3 OCHOBAa Ha OICHKa 3a
M3IBJIHEHUETO HA JIMIETO M B HEro Ce BKIIOYBAT OCHOBHOTO BB3HATpaXJAeHHE (3aIuiata) u
JONBIHUTEIHUTE TPYAOBH Bb3HATPAKICHUS U/UITK IPYTU TPYAOBH Bb3HAPAXKICHHUS C TIOCTOSIHEH
XapakTep, ChIJIaCHO AEHCTBAIIOTO 3aKOHOAATEINICTBO.

[IpomeHnMBOTO BB3HArpaXkJeHUE ce OOBBP3BA C PE3YNTaTH OT ACHHOCTTA Ype3 KOMOMHAIUS OT
OIICHKATa 32 PE3yJNTATUTE Ha OTIACITHOTO JIUIIE ¥ Ha OPTaHU3AI[MOHHOTO 3BEHO, B KOETO padOTH, WK
Ha CHOTBETHATA KOJCKTHBHA WHBECTHIIMOHHA CXEMa, PUCKOBHS W MPOQII, KAKTO U ISUIOCTHUTE
pe3ynaTatu Ha YmpasisBaloTo ApykecTBo. OleHkarta 3a paboTara ce OCHOBaBa Ha (PMHAHCOBH U
He(hMHAHCOBU MOKa3aTenu (Kpurepun ). KoMOMHAIMATA OT KOJIMYSCTBCHH U KAYECTBECHH KPUTEPHUU
3aBUCH OT BB3JIOKCHUTE 33[Jaud M OTIOBOPHOCTH, MOpaad KOETO € pa3iiiHa 3a Pa3IHuyHHUTE
CITY>KUTEINH.

UnenoBere Ha Ham3opHus chBeT Ha YNPAaBIABAIIOTO APYKECTBO Ca HU3BBPUIMIA NMEPUOTUYCH
Mperjea 3a cna3BaHeTo Ha u3uckBaHusATa mo wi. 108, an. 4 or 3AKMCAIIKU. Ilpernen Ha
U3ITbJTHEHUETO Ha TIOJUTUKATA 32 Bh3HArPAKIACHUATA CE U3BbPIIHA U OT OTAEeN ,,ChbOTBETCTBUE Ha
VYrpaBnsBaioTo JpyKecTBO.

[Tpu nperneaute mo 4. 108, an. 7 u 8 ot 3AKNC/IIKU He ca KOHCTaTHpaHU HEPETHOCTH.

»HACK Ympasnenue Ha aktuBu” A/l e mpueno [lonutuka 3a Bb3HArpaxaeHUATa, B CbOTBETCTBUE C
SAKUCAIIKHN, upe3 kKOMTO B OBATapCKOTO 3aKOHOJAATEICTBO CE€ BBHBEXKAAT Pa3MopenOuTe Ha
Hupextura 2014/91/EC na EBponelickus mapiamenT u Ha ChBeTa, KakTo U ¢ Hacokure 3a pasyMHu
MOJIUTUKY 3a BB3HArPAXKIEHUS CbrilacHO JlUpeKThBaTa 3a MNPEeANpUATHATAa 3a KOJIEKTHBHO
WHBECTHPAHE B MPEXBBPINMH IIeHHN KHIka Ha ESMA, xonto Komucusira 3a ¢punaHcoB Ham30p e
Ipuesa 1a crasBa.

Axtyannara [lonuTuka 3a onpenesnsiHe W M3IUIALIAHE Ha Bb3HATPAXKICHUATA B YIIPaBIABAILIOTO
IpY’KeCTBO ¢ myOnuKyBaHa Ha MHTepHET cTpanunara Ha ,,JICK Ynpasnenue na aktusu’” AJl.

3. Be3narpaxkneHust
3.1. Oow pazmep na uzniamenume 6b3HAZPANCOCHUA

Wznnarenute Bu3HarpaxaeHus ot Y] ,,JICK Yopasnenune na aktuBm” AJl mpe3 ¢uHaHCOBaTa
2025 r. ca B pa3mep Ha 1,639 xuiL. 1B. B T.4.:
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HN3nuiiaTenun Bb3HATPAKICHUS Pasmep na HMoay4arean

Bb3HArpa:KIeHUusATa

(XmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

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

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

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

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

3.2. H3nnamenu 6b3HAZPANCOCHUS RO KANE2OPUL CTLYHCUMENU U OPY2U WICHO8E HA NEPCOHANA
cvenacno un. 108, an. 1 om 3/[KUHC/IIKH

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

(xu1. JIB.)

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

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

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

3.3. Ipyzu popmu na ev3nazparxicoenusn

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

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

O6006mena napopMaNHI KM Kpast Ha (prHaHCOBaTa TOMUHA, ChIIacHO wi.73, am. 1, 1. 5, 6. ,,6” oT
Hapen6a Ne 44 na KOH:

27.05.2025 -
31.12.2025r.
CTOHOCT Ha aKTUBHTE B HAYAJIOTO HA IIEpPUOAa -
CTOHHOCT Ha aKTHBHUTE KbM Kpas Ha MepHoia 37 658 696.98
CTOHHOCT Ha TEKYLIUTE 33ABJDKCHHS B HAYAIOTO i
Ha Iepuo/ia
CTOWHOCT Ha TEKYIIHUTE 3aIBJKEHUS KbM Kpast 31 958.49
Ha meproa
OO61110 MPUXOAM OT IEHHOCTTa KbM Kpas Ha 704 074.13
nepuoJia
00110 pa3xoau 3a AEWHOCTTA KbM Kpasi Ha 601 081.61
neprona
DUHAHCOB pe3yJITaT KbM Kpasi Ha IIepuoaa 102 992.52

DUHAHCOB pe3yNTaT 0T MUHAIN TOAUHU -

Hertna croitoct Ha aktuBute (HCA) B Hawanoro

Ha meprona
II;I;E;; I:z;I;IHOCT Ha aktuBuTe (HCA) xbM Kpas 37 626 738.49
Bpoii namoBe B 00pbIIeHIe KbM Kpasi Ha ITepHojaa 37511 724.7741
Cpenna HCA 3a nepuona 29 999 943.67
HCA3a 1 msan * 1.00240
Emucuonna croinoct Ha 1 gsr* 1.03250
Ilena Ha oOpaTHO U3KymyBaHe Ha 1 msur* 0.95230

3a6.: CmotiHocmume ca 8anuOHU 3a NOPHLUKU NOOAOEHU 8 OeHs Ul 8 HAall-OIU3KUSL npe0X00eH pabomeH OeH
KbM Kpasi Ha nepuood.

3a YA ,JACK VYnpasienue Ha axtusu” AJl, opraHmsupamo u ynpasJsiBalio
A® ,, JCK Craéuianoct — EBpoobauranmuu 4”:

PETKO KRASTEV Marko Nikolaev
KRASTEV Markov

Herko Kpberen Mapko Mapkos
I'1aBeH M3NbJHUTEEH TUPEKTOP HN3nbJaHUTeIeH TUPEKTOP,
ChCTABHUJI 0TYETA

Hara: 19.03.2026 r.

Codust, m.x. 1000 20
yi. @p. Hancen Ne 9, et.4

tex. (02) 930 10 00

eit. nowa: office@dskam.bg

eit. crpanuna: www.dskam.bg
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[oknaa Ha He3aBUCUMKUA OANTOP

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

[loknag OTHOCHO oAUTa Ha (PUHAHCOBUA OTYeT

MHeHue

Hue u3BbpLUMXME OAMT Ha MNPUIOXEeHUA (UHAHCOB OT4YeT Ha [loroBopeH doHa ,ACK
CrabunHoct - EBpoobnurauymnm 4" (,QoHabT", ,,OoHAa" ), BKIOYBALL OTYET 3@ PUHAHCOBOTO
cbeTosiHMe KbM 31 gekemBpy 2025 roamHa, oTyeT BCeobXBaTHMA 40X0MA, OTYET 3@ NAPUYHUTE
NOTOLM W OTYET 3@ MPOMEHUTE B HETHUTE aKTUBW, MPUHAANEXALLM HA UHBECTOPUTE B AsI/10BE
3a nepuopaa, ot 27 man o 31 gekemBpun 2025 rognHa, KakTo 1 NOACHUTENHUTE NPUITOXKEHUSA
KbM (MHAHCOBMUA OTYET, CbAbPXALUM W CbLECTBEHA WHGOPMALUA 3a CYETOBOAHUTE
NOMUTUKMN.

Mo Hawe MHeHMe, NPUNOXEHUAT (MHAHCOB OTYET [OaBa BApPHA W YeCTHa NpeacTaBa 3a
hnHaHcoBOTO cbcTosAHMe Ha @oHaa kbM 31 gekemBpu 2025 roaMHa M 3a HerosuTe
(hMHAHCOBW pe3ynTaTh OT AENHOCTTA U NAPUYHMTE MY NMOTOLM 3a nepmoaa, ot 27 man ao 31
aekemBpn 2025 roaMHa, B cboTBeTcTBME ¢ MCOO cuyeTOBOAHM CTaHAapTW, NpuUetTu oT
EBponenickusa cbios (EC).

basa 3a uspasfABaHe Ha MHeHue

Hune un3BbpLUMXME HALWIMA OOUT B CbOTBETCTBME C MexayHapoaHUTe OAUTOPCKW CTaHaapTu
(MOC). HawuTte OTroBOPHOCTU CbIMACHO Te3nM CTaHOapTW ca OMNUCAHM OOMbAHUTENHO B
pasgena oT Hawuna goknaa ,,OTroBOPHOCTU Ha 0ANTOPA 3a@ oAMTa Ha PUHAHCOBMKA OTYeT". Hne
cMe HesaBucumm oT @oHAa B CbOTBETCTBME C MeAayHapoaHUs eTUYeH KoaekC Ha
npoecnoHanHute cyetoBoanTenn  (BKMKOUUTENHO  MeXayHapogHu  cTaHgaptM  3a
He3aBUCMMOCT) Ha CbBeTa 3a MeXXAyHapOoaHW CTaHAAPTM Mo eTUKa 3a cuetoBoanTenu (Kogekca
Ha CMCEC), 3aeHO C eTUYHUTE U3NCKBAHUA NPUNOMMUMU MO OTHOLLUEHWE HA HALUWA OAUT Ha
hnHaHCOBUA OTYET B bbArapums, KaTo HUE U3MbHMXME U HaLLIUTe APYrY €TUYHU OTTOBOPHOCTHU
B CbOTBETCTBME C Te3n M3nCckBaHMA N Kogekca Ha CMCEC. Hue cumtame, ye oguTOpCKUTE
0OKa3aTencTBa, MONYYEHM OT HAC, Ca AOCTATbYHM M YMECTHHU, 3a Aa ocurypaT 6asa 3a HalleTo
MHeHue.

YneH Ha bpHcT 1 AHr Mmoban

‘bpHcT n Axr Ogut OO0

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

6yn. Llapurpapacko woce 47A, etax 4

EWVK: 130972874, AOC No: BG130972874

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

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

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

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

HsiMaMe KakBO [a [J0KNaABamMe B TOBa OTHOLLEHME.

OTroBOpPHOCTM Ha PbKOBOACTBOTO 3@ (hPMHAHCOBMUA OTYET

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

Mpu M3roTBAHE Ha (MUHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTrOBOPHOCT 33 OLieHABaHe
cnocobHoctTa Ha DoHAa Aa NpoabMKM Aa PYHKLMOHMPA KATO [AencTBaLLo npeanpusitue,
OMOBECTABANKKN, KOraTo TOBa € MPWIOXUMO, BbMPOCK, CBbP3aHU C MPEeArnooXeHUeTo 3a
AeiCcTBAaLO NpeanpusTMe W U3NOM3BalkM cyeToBogHATa 6as3a Ha OCHOBATa Ha
NPeanonoXeHNeTo 3a AeNCTBALLO NPeanpusaTIMe, 0CBEH ako PbKOBOACTBOTO HE Bb3HAMEPSBA
na nukeuanpa DoHAa WM [Ja NPeycTaHOBM AeWHOCTTa MYy, WM ako PbKOBOACTBOTO Ha
NpakTMKa HAMa ApYyra anTepHaTMBa, OCBEH Aa NOCTbMM MO TO3M HAYMH.

OTroBOpHOCTM Ha OAUTOpPA 33 OAMTA Ha (PMHAHCOBUA OTYET

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

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

BbTPELUHWUA KOHTPO/I.

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

BbTpeLLHMA KOHTPo Ha DoHpa.

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

PbKOBOACTBOTO.

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

KaTo AencTBaLLlo npeanpuaTtme.

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

npeacrtaBAHe.

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

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

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

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

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

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

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

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

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 14:38:53 +02'00*
CoHs 3apkoBa
[TbNHOMOLLIHWK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 33 OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus
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OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE
kbM 31 nekemBpu 2025

B xunaou nesa Hpu. 2025

AKTHUBH

[Tapuunu cpencTaa 5 286

(DUHAHCOBY aKTHBH, OIIEHSBAHHU TI0 CIPaBEINBa CTOWHOCT 7 37373

npe3 nevyanbara wim 3arybata

O0mo akTuBHM 37 659

ITacuBu

Tekyiu 3abJKEHUS 8 32

O01mo nacuBu 32

HeTHu akTHBHU, NPUHA/JIEKAIY HA HHBECTUTOPHUTE B IAJI0BE 37 627
HeTHa cToiiHOCT HA aKTUBUTE HA 1511 (B JieBa) 1.00310

TogumausT puHancor otueT Ha JloroBopen doux ,,JICK Crabminoct — EBpooOuraiuu 4” cienBa
Jla Ce pPa3riekIa 3aelHO C TNPWIOKCHUATA KbM HEro, MPEACTABISIBAId HEpasleliHa 4YacT OT
(hMHAHCOBHS OTUET, IPEICTABEHN Ha CTpaHUIN OT 9 10 32.

logumHuAT (QUHAHCOB OTYET € OJOOpPeH OT HMMETO Ha YHPaBIsgBaIlOTO JPYIKECTBO
»ACK Ynpasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
ITerxko KpbcTen Mapxo MapxkoB
I'maBeH u3bIHUTENECH JUPEKTOP M3menauTenen JUPEKTOD,

CbCTaBHJI OTUYCTA

DUHAHCOB OTUYET, BHPXY KOWTO OJTUTOPCKO APYKECTBO ,, bpHCT 1 SAHT Out* OO/] ¢ peructpamonex
Homep 108 e uzgano ogutopcku noknan ¢ nara 19 mapt 2026 r., ¢ peructpupad 0JUTOpP, OTTOBOPEH
3a oguta CoHsl 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zanharieva zarkova

Date: 2026.03.19
Zarkova 14:40:02 +02'00
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OTYET 3A BCEOBXBATHUSA 10XO[
3a nepuoga 27 maii - 31 nexemspu 2025

pu. 27.05-
B xunaou nesa 31.12.2025
IIpuxoau ot nUXBU 164
[Teyanbu oT oneparuu u mocieaBama OLeHKa Ha (uHAHCOBU 10 101
aKTWBH, OIIEHSIBAHM I10 CIIPaBEIINBa CTOIHOCT, HETHO
[Ipuxonu, cBbp3anu ¢ TUCTPUOYIHS Ha AsutoBe Ha DoHIa 15
Pa3xoau 3a BEHIIHY YCIyTU 11 171)
Hpyru ¢duHaHCOBU pa3xonu 3)
3aryOu OoT BaJlyTHU OTepanuu 3)
IMeyan6a npeau 1aHBYHO 00JIaraHe 103
Pa3zxonu 3a naHbk BHpXY mevandara -
IHeuan6a 3a ronmHaTa 103
JApyr BceoOXBaTeH 10X0/1 -
0010 BceoOXBaTeH 10X0/1 32 TOANHATA 103
IIpomsaHa, oTYUeTeHA B HETHUTE AKTHUBH MPUHAMIEKAIIMN HA 103

HHBECTUTOPHUTE B IAJI0BEC

TogumausT ¢puHancor otueT Ha JJorosopen doux ,,JICK Crabminoct — EBpooOmuraiuu 4” cienBa
Jla Ce pa3riekIa 3aclHO C NPWIOKCHUATA KBbM HEro, MPEACTABISIBAId HEpasleliHa 4YacT OT
(hMHAHCOBHS OTUET, MPECTAaBEHN Ha CTpaHUIH OT 9 1o 32.

logumHUAT (QUHAHCOB OTYET € OJ00peH OT UMETO Ha YIpaBlsABaIllOTO JPYKECTBO
»ACK Ynpasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV

KRASTEV Marko Nikolaev Markov
ITerxko KpbcTen Mapxo MapxkoB
FJIaBeH NU3IIBJIHUTCICH I[I/IpeKTOp I/I3HLHHI/ITGJIGH I[I/IpeKTop,

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 0JIUTOp, OTTOBOPEH
3a oguta CoHsl 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 14:41:08 +02'00
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OTYET 3A TAPUYHUTE IIOTOLIN
3a nepuoga 27 maii - 31 nexemspu 2025

Hpua. 27.05-
B xunsou nesa 31.12.2025
IapyyHu MOTOLHX OT ONIEPATHUBHA JIEIHOCT
[Nokymnka Ha (UHAHCOBU aKTHBU (65 655)
IIpomax6a Ha PUHAHCOBY aKTUBU 28 262
ITocThyieHus OT IUXBU 285
Ilnamanust Ha KOMMCUOHHU (143)
IImamanus Mo BaJyTHH OTIEPAIHH (2)
HeTHn napu4HM NMOTOLM 32 ONlEPATHBHA IeHHOCT (37 253)
ITapuyHu motrouu oT puHAHCOBA JEIHHOCT
TTocThIieHus OT eMUCHS Ha COOCTBEHU JISI0BE 39 366
[Inamanus 3a 06paTHO U3KyMyBaHe Ha COOCTBEHU JSUIOBE (1827)
HeTHM mapu4Hu NoToNH OT (PUHAHCOBA IeHiHOCT 37539
HeTHO H3MeHeHUe HA NapH U MAPHYHU €KBHUBAJICHTH 286
IMapu 1 napu4HM eKBUBAJIEHTH B HAYAJI0TO HA MIepHOa 6 -
Ilapyu 1 napuYHM eKBUBAJIEHTH B Kpasi HA MepHoAa 6 286

TogumausT ¢puHancor otueT Ha Jlorosopen doux ,,JICK Crabmnnoct — EBpooOmuraiuu 4” cienpa
Jla Ce pPa3riekIa 3aeHO C TNPWIOKCHUATA KBbM HEro, MPEICTABISIBAId HEpasleliHa 4YacT OT
(UHAHCOBHUS OTYET, MPEACTABCHH Ha CTpaHUIH OT 9 1o 32.

logumramsaTr  QuHAHCOB OTYET € OA00peH OT UMeTo Ha YIPaBiIsABalloTO JIPYKECTBO
»ACK Ynpasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

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/] ¢ perucrpanuoHeH
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

Date: 2026.03.19
Zarkova 14:42:29 +02'00'



A® ,, JCK CTABUJIHOCT — EBPOOBJINT'AIIUMN 4
OTYET 3A TIPOMEHUTE B HETHUTE AKTUBHU, IPUHA JUIEXKAIIIA HA UHBECTUTOPUTE

B JAJIOBE
3a nepuoaa 27 maii - 31 nexkemspu 2025

B xunnou nesa Hpuna. 27.05-
31.12.2025

Cango B HAYAJ10TO HA MepHOA -

[legan6a 3a roguHaTa 103
EmMutupane Ha as510Be npes3 nepuoa 39 366
OOpaTHO M3KYITyBaHe Ha JISUTOBE TIPe3 Iepruoaa (1 842)
Caano xbMm 31 nexeMBpHu 9 37 627

lNogumrausT ¢punancoB otueT Ha JloroBopen ¢oHx ,,JJICK Cradmmnoct — EBpoobnuramuu 4 cienpa
Jla Ce pasTiekaa 3acIHO C MPUIOKEHUATA KbM HETO, NPECTaBIABAlIM Hepas3JelHa dYacT OT
(hUHAHCOBUS OTYET, MPEACTABEHU Ha CTPaHUIM OT 9 10 32.

logumransaT  QuHAHCOB OTYET € OA00peH OT UMeTO Ha YIpaBlsSBalloTO JIPYKECTBO
»ACK Yrpasnenue nHa aktuu” AJl Ha 19 mapt 2026 T.

PETKO KRASTEV .
Marko Nikolaev Markov

KRASTEV
[Tetko KpncTen Mapxko MapxkoB
I'1aBeH U3NBIHUTEIEH TUPEKTOP M3nbiHATENEH TUPEKTOD,

CbCTaBHJI OTUYCTA

DHUHAHCOB OTYET, BEPXY KOMTO OIUTOPCKO ApykecTBO ,, bpHeT n fIHr Onut* OO/] ¢ perucrpanioHeH
HoMmep 108 e m3gano omuTopcKu mokian ¢ mara 19 mapt 2026 1., ¢ perucTpupad OIUTOpP, OTTOBOPEH
3a oguta CoHst 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 14:43:34 +02'00"
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HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

CTaTyT ¥ IpeaMeT Ha JAeiiHOCT

Horosopen ¢oun ,,JICK Cradumnoct — EBpoobmurammu 4” (,,DoHaBT”) MpeacTaBiIsiBa KOJISKTHBHA
HMHBECTHIIMOHHA CX€Ma OT OTBOPEH THII U U3aBa/Ipo/iaBa AsI0Be, IPEIOCTaBSIIN CAHAKBH IIpaBa Ha
TEXHHUTE TPUTESIKATEIIH.

PBKOBOZICTBOTO Ha YIIpaBisBaIo Ipy>KeCTBO, AeicTBammo 3a cMeTka Ha Donna, ,,JICK Ynpasnenue
Ha akTuBU A/ (,,YIpaBisiBamoTo ApykecTBo’, ,,J[pykecTBOTO” 1iH ,,PEKOBOJICTBOTO”) OpraHu3upa
u ympasisaBa feitHoctTa Ha D ,,JICK CradbmmHoct — EBpooOnuranuu 4” Ha 6a3a Paspemenue No
217-1®/03.06.2025 na Komucwusra 3a ¢dunancoB Hamzop (,KOH”), kakto u 07100peHU OT Hes
[IpaBuna va ®onpga. [1yonuyHOTO TpeiaraHe Ha HETOBHTE JsUIOBe 3amouBa Ha 27.05.2025 r., a
II'bPBOHAYAIHO 3aMCAHUTE JsI0BE ca Ha Aata 28.05.2025 r.

Y1 ., JCK Yopasnenue Ha aktuBu” A/l e ckmtoumno gorosop ¢ Th ,,Anuann bearapus” A/l - banka
- nmemo3utap Ha DOHIA, CHIIACHO HM3WCKBAaHWATA HAa 3aKOHA 3a JNEHHOCTTa Ha KOJCKTHBHUTE
WHBECTUIIMOHHY CXEMHM U Ha JPYTH NpeanpusaTus 3a koaektuBHo nHBectupane (3AKMCAIIKI)

3a nmocTogHHaTa poaaxba u 00paTHO U3KyITyBaHe Ha AsitoBe Ha DoHAA, Y IPaBIsABaLIOTO IPYKECTBO
€ CKJIFOUMJIO JIOTOBOp 3a AUCTpuOynus Ha nsioBere Ha Donpa ¢ ,,banka [ICK” AL,

Ad ,JACK Crabunaoct — EBpoobnuranuu 4” e goroBopeH (oHI MO cMUCHIa Ha 4WiI. 5, al. 2 oT
SAKUCOIIKN. ®oHabT € KOJEeKTUBHA MHBECTUIMOHHA CXEMa 33 MHBECTHPAHE B MHPEXBBHPIAECMHU
IIEHHU KHIDKA U B IPYTH TUKBUIHA (UHAHCOBH aKTHBH 10 cMHCHa Ha wi. 38, air. 1 ot 3IKWUCATIKH.

WuBecTuTopuTe MpeaocTaBsAT MapudHu CPEACTBA, CPEIly KOUTO MoryvaBar fasutoBe Ha @onpa. bpost
TISTIOBE, PUTEKABAHU OT MHBECTUTOPA, YOCTOBEPSIBA KaKBa YacT OT OOIIHS pa3Mep Ha aKTHBUTE HA
®doHja npuTekaBa cCOOCTBEHUKBT UM. [10 MckaHe Ha nmpuTekarenure Ha JsioBe, DOHIBT U3KYIyBa
0o0paTHO CBOWTE JAJIOBE IO IIeHa, Oa3upaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE MYy. bposT asitoBe Ha
®oHJa € MPOMEHNINBA BEIMYMWHA CHIVIACHO 3aKOHA W MOXE /1a ce M3MEHS BCeKH pabdoTeH JeH B
3aBHCHMOCT OT U3JIaJICHUTE 1 00PATHO M3KYIICHUTE JISJIOBE.

[Ipurexarenure Ha nsayoBe Ha DOHIa UMAT CIIEIHUTE MPaBa:
[IpaBo Ha 00paTHO W3KYITyBaHE HA JISJIOBETE;

[IpaBo Ha HHGOpPMAITHUS;

[IpaBo Ha MUKBUJALIMOHEH JISLIT;

[IpaBo Ha MogaBaHe Ha Kajaoda.

®DOHIBT € HeNnepCOHU(PUIIMPAHO APYKECTBO IO CMHUCHIA HAa 3aKOHA 32 3aIBIDKEHHATA U JJOTOBOPHUTE
U He ¢ topuauuecko swmie. QoHABT MpeAcTaBisiBa 000COOCHO MMYIIECTBO 332 MHBECTHpaHE Ha
HAOpaHUTE MMapUYHU CPEACTBA B Pa3IUYHU (DMHAHCOBU MHCTPYMEHTHU 4pe3 pasIpe/ieiCHue Ha PUCKa
U B CbOTBETCTBHE C HHBECTHUIIMOHHATA cTparerus, onvcaHa B [Ipocrekra u B [IpaBunara vHa ®oHpa.

Jeiinoctta Ha POHAA, BKIIOYWTEIHO YIPABICHHETO HA AKTUBUTE MYy, C€ OCBIICCTBSIBA OT
YnpasisBanioTo JIpyKecTBO, KOETO € JIMIICH3UPAHO U KOHTPOIUPAHO MOCTOSIHHO oT KoMucusra 3a
¢unancos Hamzop (KOH).

Jluriata HatoBapeHW ¢ 00mIOTO ympaBieHue Ha DoHJa ca WieHOBETe Ha YTPABUTEIHHUS ChBET Ha
YrpapisBaiioTo ApyKECTBO.

Ba3a 3a u3rorssine

Ipunosccumu cmanoapmu

Hacrosmusar roaumeH (UHAHCOB OTYET € WM3TOTBEH B CHOTBETCTBHE C MeEXIyHapOJIHUTE
craugapta 3a (uaadcoBo otuntane (MC®O), mpuetn ot Espomeiickus cpioz (EC). MC®DO
CYETOBOJHU cTaHmaptd, npuetn ot EC, e o0ImompueToTo HamMEHOBaHME Ha paMKara ¢ 0OIIo
MpeHa3HAYCHHUE - CUETOBO/IHA 0a3a, CKBUBAJICHTHA HA PaMKaTa, BbBeJIeHA C JC(PUHUIIUATA ChIIIACHO
§ 1, 1. 8 ot JlombiHUTEIHUTE pa3nmopendy Ha 3aKOHA 32 CUETOBOJCTBOTO TOJ HAWMEHOBAHHETO
,»MexayHapoauau cueroBogau cranmapta’ (MCC).
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HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

ba3za 3a N3roTBsAHE, IIPOADBJIKCHUE

basa 3a uzzomesane

®DUHAHCOBUAT OTUETE € U3TOTBEH Ha 0a3aTa Ha UCTOPUUYECKATa CTOMHOCT, C U3KIIIOYCHHE Ha!

e (UHAHCOBU aKTHUBM M IACHBH, OICHSIBAHM IO CIpaBeIIMBa CTOMHOCT Mpe3 medandata WU
3ary0ara.

DyHKYUOHANHA 6ATIYMA U 6ATIYINA HA NPEOCMABIAHE

To3u puHAHCOB OTYET € IpeacTaBeH B Obarapckn jgesa (BGN), 3akpbrieHu 1o xuwisaa. beiarapckusr
neB e pynkuuoHanHara Banyta Ha JJd ,,JICK CradunHoct — EBpooGnuramum 4”.

Hznonzeane na OUECHKU U 0onycmmuﬂ

UsroresHeTro Ha (QuHAHCOBUS OT4YeT B ChOTBeTCTBHE ¢ MC®O CueTOBOJAHM CTaHAAPTH H3UCKBA
PBKOBOJICTBOTO JIa TIPABH OLICHKHY, MPEIBUKIAHMS U JOITYCKAHUS, KOUTO BIUSAT HA MPHJIATaHETO HA
MOJINTUKUTE U HA OTYCTCHUTE CyMHU HAa aKTHBH WU MACHBU, IPUXOIU U Pa3xoau. PeamHusT pesynrar
MOJKe J1a ObJIe pa3IMueH OT Te3W OYAKBAHMUS.

OyakBaHUATA U OCHOBHHTE JIOITYCKAHUS CE MPepasrIek1aT BbB BCEKH oT4eTeH repuo. [loBTopHOTO
mpepasriie)klaHe Ha CYETOBOJHHUTE OIICHKM Ce€ NpHU3HaBa B NEpUONIa, B KOWTO OIlCHKaTa e
npepasrieaana, KoraTo MpepasriexaaHeTo Ce OTHAcs caMmoO IO TO3U IMEpPHOJ, WIM B MEpUOAa Ha
Mpepasriiex1aHeTo U ObACIIN epruoIu, aKo IMpepas3riekJaHeTO OKa3Ba BIUSHUE Ha CEeTalllHUsI U Ha
OBaeIUTE TEPUOIH.

Nudopmarys 3a 3SHAYNTETHN TO3UIINHN, KOUTO Ca 3aCETHATH OT OIICHKH Ha HECUTYPHOCTTA M KPUTHYHU
JIOTTyCKaHUS MPH MPUIIaraHe Ha CYETOBOJAHUTE TIOUTHKH, KOUTO UMAaT Hail-3HaYUTeNeH e(peKT BhpXy
CyMHTE NMPHU3HATH BbB (PUHAHCOBHSI OTYET, C€ ChIbPXKa B MPUIOKCHUATA 10 OIICHKA Ha (DMHAHCOBU
WHCTPYMEHTH.

CueTOBOAHH MOJUTHKH
Onpeoenane nemuama cmoitnocm Ha akmusume Ha Donoa

Ad ,,JACK Crabunnoct — EBpooOnuraru 4” cnassa [IpaBwia 3a orjeHka Ha moprdeina U 3a
ompezieNiTHE Ha HETHATa CTOWHOCT Ha aKTWBHTE, 0700peHn oT Komwmcusara 3a (UHAHCOB HaI30p.
Pa3paboTenara MeTOHOJOTHS 3a ONpeaeiiHe Ha HETHaTa CTOHHOCT Ha akTmBUTe Ha DoHAa ce
OCHOBaBa Ha:

® CHOTBETHHUTE Pa3Mopes0u Ha CYETOBOIHOTO 3aKOHOAATEIICTBO;

e cporBetHHTe pasnopendu nHa 3JAKWC/IIKM u HOpMAaTHBHHMTE aKTOBE IO HErOBOTO

TIpUjIaraHe;

e choTBeTHHUTE pa3nopendu ot [IpaBunara u [Ipocnexra Ha PoHfa;

® IIPUIOKCHUCTO HA O6HIOHpI/I€TI/I OLICHBbYHU MCTOH.

HetHa croilHOCT Ha aKTHBHUTE HA €IMH J5J1 € OCHOBA 3a ONpElEsiHE Ha EMUCHOHHATA CTOMHOCT U
1eHarta 3a obpatHo m3kymyBane Ha gsutoBete Ha J|® ,,JICK Crabumaoct — EBpoobmurammm 4 3a
BCEKH paboTteH neH. HetHara cToifHOCT Ha akTuBUTE HA DOHJA CE U3YHCIIABA KATO OT CTOHHOCTTA Ha
BCUYKH aKTHBU CE€ MU3BaJIU CTOMHOCTTA HA TEKYLIUTE 3a0bJIKCHUS.

3.1. P¥MHAHCOBU MHCTPYMEHTH

3.1.1. Knacuduxauus

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

DUHAHCOBU AKTHBH

DuHaHCOBUTE aKTUBU HAa DOHJA ce KITaCH(PHUITUPAT MTOCIEIBAIIO KATO:

e OueHsABaHU MO aMOPTU3HPAHA CTOMHOCT, WU

e OrleHsBaHU IO CIIPABEIMBA CTOMHOCT IMPe3 revyaidaTa uin 3arybara.
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HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

CueTOBOHM MOJUTHKH, POIbJIAKEHHE
3.1. P¥HAHCOBU MHCTPYMEHTH, NPOAbJKEHHE
3.1.1. Knacupukauus, npoab/LKeHHe

QDunancoeu aKkmueu, OMYUMAHU RO AMOPMUZUPAHA CIOUHOCH
DUHAHCOB aKTHB CE OICHSBA M0 aMOPTH3MPaHa CTOMHOCT, aKO Ca W3ITBIHEHHU CIIEHUTE JIBE YCIOBUS:

L (I)I/IHB.HCOBI/ISIT AKTHUB CC€ OABPKU B PAMKHUTEC Ha OusHec MOACH, YUATO LCJI € aKTUBUTEC Ja 6’b,I[aT
ABPiKaHHU, 3a [1a CC C’L6CpaT AOTOBOPHUTC MMAPUYIHH MMOTOLHU; U

L CbIJIaCHO JOTOBOPHUTE YyCJIOBUA HA (1)I/IHaHCOBI/I$[ AKTHUB Ha KOHKPETHU AaTU Bb3HHUKBAT MMapUYHU
moTond, KOMTO Ca C€AMHCTBCHO IJIalllaHUA IO ITIaBHHULA W JIMXBAa BBPXY HCENOraccHara CymMa Ha
riiaBHHUIATA.

B tasu KaTeropus ce K.HaCI/I(l)I/ILII/IpaT pasmiamaTeini CMETKU, ACTIO3UTU U B3CMaHUA.

Dunancoeu akmueu, omyumaHu no cnpaeeoﬂuea cmounocm npes neuanboama unu 3azy6ama

Ipu mpuaraHeTo Ha Ta3u Kiacudukaius, PUHAHCOB aKTHB WM ((UHAHCOB MACKB CE CUUTA 32 TbPIKaH
3a ThpPTyBaHe, ako:

e Toii e mpumoOUT OCHOBHO C 1IeJ MPojak0a WiTu 00paTHO U3KYIyBaHEe B OJIM3KO ObJCIIe, T

e [Ipu mepBOHAYATHOTO MPU3HABAHE, TOH € 9acT OT MOPTh el OT PUHAHCOBH HHCTPYMEHTH, KOUTO
ce YIpaBIsABaT 3a€HO C e peau3ipaHe Ha KpaTKOCpOoYHa neyanta, uiu

e Toii e nepuBat (¢ U3KIIOYEHNE HA JCPUBATUB, KOMTO € JOroBop 3a (uHaHCOBA rapaHLUs WK €
e(eKTHBEH XeKUPAIl] HHCTPYMEHT)

C ornen MakcuMMajHa 3allldTa HAa WHTEPECUTE Ha MHBECTUTOPUTE M 3a OTUUTAHE HA I1A3apHUTE
yCIIOBHSI, TpUI0ONTHTE (PMHAHCOBH MHCTPYMEHTH ce Kiacuuuupar KaTto ,,(MHAHCOBH aKTHBH,
OLICHSBAaHM TI0 CTIPaBeJIMBA CTOMHOCT Mpe3 nevanbaTa unu 3arybata” Ha Oasa:

e AKTHBHO ympaBiieHHe Ha ((MHAHCOBUTE aKTHUBH C IIEJ MOKYIIKa M MPoAak0da B KPAaThK CPOK HITH
TH ABPXKH KaTo 4acT OT MOPTQEin 3a reHepupane Ha rnevainba oT KojeOaHHsATa B LIeHATa, KAKTO H C
1eJl pealu3upaHe Ha MapuyHK IOTOLH MTOCPEICTBOM MPOAax0Oa Ha Te3U aKTUBH, U

e N3non3BaHe Ha chpaBeIMBaTa CTOMHOCT 3a LIEJINTE HAa OLEHKA M B3€MaHE Ha pPELICHUs 3a
YHpPaBICHUETO HAa (PUHAHCOBUTE aKTHUBH., PECI. pealln3allusaTa Te3H CIIPABEIMBH CTOWHOCTH.

B Tazu KaTeropus cc Knacn(bnunpaT BCHYKH KaIIMTAJIOBH U IBJITOBH (1)I/IHaHCOBI/I HHCTPYMCHTHU. CT:.IIIO
TaKa ACPUBATUBHU JOTOBOPH B aKTHUBA.

DUHAHCOBY NMACHBHU
Qunancoeu nacueu, OMYUMAHU RO CRPABCEOTUBA CIMOIIHOCH npe3 neyandama uiu 3azyboama
DUHAHCOB TacCHB C€ OTYWTA B Ta3W KATETOPHUsS aKO OTrOBapsl Ha OMpPEICIICHUETO 3a AbpXKaHU 3a

ThpryBaHe. DoHIBT BKIIOYBA B Ta3U KaTeropus ACPUBATUBHU JOTOBOPH B ITaCHUBA.

Dunancoeu nacueu, omuumanuy no amopmu3upana CcmouHocm

Ta3u kaTeropusi BKIIFOYBa BCHUKH (PUHAHCOBH MACHBH, PA3JIMYHHU OT TE3H, OTYUTAHH TI0 CIIPABEITUBA
CTOMHOCT B mevasidaTa wiu 3arybara.
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HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

C4eTOBOJHM IOJTUTHKH, NIPOAbJIKEHHE
3.1. ®uHAHCOBM HHCTPYMEHTH, IPOIbJ/KEHUE

3.1.2. [IbpBOHAYAJIHO IPU3HABAHE

DUHAHCOBUTE UHCTPYMEHTH CE€ NMPU3HABAT B MOMEHTA, B KOMTO DOHABT CTaHE CTpaHa MO JIOrOBOD,
CBBbp3aH ¢ (PMHAHCOB HMHCTPYMEHT, KaTO OTHOCHO ()MHAHCOBUTE aKTHBH C€ IpUJara MeETOJ Ha
OTUHTaHE ,,J]aTa Ha ypexkaaHe” Ha cAenkaTa. JlaTaTa Ha ypexxJaHe € JaTaTa, Ha KOSITO Ce MPEeXBHPII
aktuB Ha wiu oT @onma. OTunTaHeTo Ha 0a3a JaTaTa Ha ypeXKAaHe ce OTHACS 3a MPU3HABaHe Ha aKTHUB
B JIeHs, B KOWTO € mony4eH oT PoHAa, ¥ OTIHCBaHe Ha aKTHB U NPHU3HABAaHE Ha TMedanba min 3aryda
MIpH OCBOOOXKIaBaHe B JCHS, B KOMTO € pexBhpiicH oT Doupa.

3.1.3. [IbpBoHaYaHA OLIEHKA

®DuUHAHCOBUTE aKTUBU W (UHAHCOBUTE TMACHBH, OICHSABAaHU [0 CIPaBEIUIMBA CTOWHOCT Ipe3
nevanbara WM 3ary0ara, MbPBOHAYANHO CE€ NPU3HABAT IO CIPaBeUIMBa UM CTOWHOCT. Bcuukun
TPaH3aKIIMOHHH Pa3X0/1 32 TAKUBA MHCTPYMEHTH Ce MPU3HABAT IUPEKTHO B IIeYaI0aTa wiu 3aryoara.

OUHAHCOBUTE AaKTHBH M TMACHBH (Pa3iIMYHUA OT Te3W, KiIacU(UIMPAHU KaTO OICHSBAHH IO
CIIpaBeyIMBa CTOMHOCT TIpe3 Iedanbara wid 3arybaTa) ce OICHSIBAT IThbPBOHAYATHO IO TSIXHATA
CIIPaBeIMBA CTOMHOCT TUTFOC BCUUKH MPEKU Pa3X0H, CBbP3aHH C MPUJO00UBAHETO UM EMHUTUPAHETO.

3.1.4. IlocaeaBaina oneHkKa

Crnen mMbpBOHAYATHOTO MTPU3HABAHE, 32 GMHAHCOBUTE HHCTPYMEHTH, KOUTO ca KIACU(PHUIIMPAHH KaTo
OIICHABAHU IO CIPaBEIMBAa CTOMHOCT Mpe3 medanbata WM 3arydara, ce€ M3BBPIIBA €KEIHEBHA
MIpEeolIeHKa Ha TSIXHAaTa CIpaBeaiuBa croitHocT [locnensanmre npoMeHu B CIipaBeAJIuBaTa CTOMHOCT
Cce OTYHMTAT B OTYETa 32 BCEOOXBATHHS IOXOJ, KaTO JIMXBH W AWBHUIEHTH IO Te3W (HPMHAHCOBU
WHCTPYMEHTH C€ MPEJICTaBAT OTAEIHO.

3.1.5. OroucBane

OuHAHCOB aKTHWB CE OTIUCBAa Ha Jarata Ha Bajbopa, Ha KoATo DOHABT TyOH KOHTPON BBPXY
JIOTOBOPHUTE IIPaBa, BKIIIOYBAIM AKTUBA. TOBa MOXKE Ja CTaHE IIPYU IOTacsBaHEe U W3TUYAHE WIH
koraro MOHIBT NPEXBHPAU IpaBaTa 3a IIOJy4YaBaHE HA JOTOBOPHUTE MAapUYHU IOTOLH OT
(MHAHCOBUSI aKTHB B CHEJKa, CIOPE] KOATO 3HAYMTENIHA YacT OT BCHYKH PHCKOBE M W3TOAH OT
COOCTBEHOCTTa Ha (PMHAHCOBUSI AKTHB Ca MPEXBBPJICHH, WJIM HUTO NPEXBBPIs, HUTO 3aabpiKa
3HAUMTENHA YacT OT BCHYKM PHCKOBE W M3rOoJM OT COOCTBEHOCTTa M HE 3ama3Ba KOHTPOJ Hax
MIPEXBBPIICHUS aKTHB. BCsIKO y4acThe B TakbB OTIHCAaH (UHAHCOB aKTHB, KOETO € CH3/IaJCHO WIIH
3a1bPKaAHO OT JIpyKECTBOTO, CE MPU3HABA KATO OTACIICH aKTUB WJIU IIaCUB.

prmeCTBOTO OTITMCBA (I)I/IHaHCOB IMacyuB KOIraTO HETOBHUTEC AOTOBOPHU 3aAb/DKCHUA Ca U3I'BJIHCHHU,
WK Ca OTMCHCHHU, UJIN Ca U3TCKIIN.

3.2 O0e3uenka HA (PMHAHCOBH AKTUBH

[Mpu3HaBaHeTO Ha KOPEKTHBA 3a 3aryOM 3a OYAaKBaHW KPEIUTHU 3aryOM OT (PMHAHCOB aKTHB CE
pu3HaBa Ha 6a3za O6mus noaxon mo MC®DO 9.

K®M Bcsika oTueTHa JaTta YHpaBHHBaH_IOTO APYIKECTBO OLICHABA AaJIM KPEAUTHUAT PHUCK HA (bI/IHaHCOB
AKTUB CC€ € YBCIMYWI 3HAYUTCIHO CJI€A NIbpPBOHAYAJIHOTO IIPpHU3HABAHE. HpI/I OII€HKaTa CH
ynpaBHHBaHlOTO APYKECTBO OTUYHTA NpPOMAHATA B PUCKA OT HACTHIIBAHC HA HCUSIBJIHCHUC IIPE3
OYaKBaHUsA CPOK Ha (bPIHaHCOBI/I}I HUHCTPYMCHT, a HC IIPOMAHATA B pasMCpa Ha OYaKBAHUTC KPCAUTHU
3ary6n. 3a Ja HaIlpaBX Ta3u OLICHKaA, YHpaBHHBaHIOTO APYIKECTBO CpaBHABA PUCKA OT HACTHIIBAHC HA
HCHU3IIBJIHCHUC I10 (I)I/IHaHCOBI/ISI HWHCTPYMCHT KbM OTUCTHATA JaTa U KbM JJaTaTa Ha IbPBOHAYAIHOTO
IMpu3HaBaHEC.
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C4eTOBOIHH MOJHMTHKH, NPOAbJIKEHHE
3.2 O0e3neHKa HA (PUHAHCOBHM AKTHBH, POIbJKEHUE

B ciyuail, ye KbM OTYETHaTa Aara KPEAMTHHUAT PUCK HAa (UHAHCOB AKTHB HE CE€ € YBEIUYWII
3HAYUTEITHO CJie/l TbPBOHAYAIHOTO MIPU3HABAHE, Y IPABIIABALIIOTO APYKECTBO OLIEHSIBA KOPEKTHB 32
3aryOu 3a TO3M (PMHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBaHWUTE KPEOUTHHU 3aryOm 3a 12
Mecela.

B chyuaif, 4e KpM OTUETHaTa JaTa KPEAWTHUAT PUCK Ha (WHAHCOB WHCTPYMEHT CE € YBEIWUHII
3HAYUTENTHO, Y IPaBJIsIBALIOTO APYKECTBO OLCHIBA KOPEKTHBA 32 3aryOH 3a (PMHaHCOB MHCTPYMEHT B
pa3Mep, paBeH Ha OYaKBaHUTE KPEJAUTHU 3aryOu 3a 1eNnst CPOK Ha HHCTPYMEHTA.

VYTpaBisBaIoTo APYKECTBO OLECHABA OYaKBaHUTE KpEeAUTHH 3aryou no gunancoB aktue Ha Donga
Taka, 4e Ja ObJie B3eTa IPEeIBUL

e cymara, omnpezielicHa Oe3MPUCTPACTHO W MpeTerjicHa Ha 0a3ara Ha BEPOSATHOCTTA 4Ype3
olleHsIBaHe Ha 00XBaTa Ha Bb3MOXKHUTE PE3YJITATH,

®  CTOMHOCTTA Ha MApUTE BbB BPEMETO; U

® pa3yMHaTa ¥ aprymMeHTHpaHa WHQOpMalusi, AOCThIHA 0e3 M3BHPIUIBAHE HA H3JIUIIHU
pasxonu WM YCHIMs KbM OTYeTHaTa jJaTa, 32 MUHAIM CHOWTHA, TEKYyILIH YCIOBHS U
MIPOTHO3UPAHNUTE OB NKOHOMHUYECKH yCIIOBHS.

3.3. IIpuHumn 3a oLeHKA MO0 CNPaBeIJIuBa CTOIHOCT

CrpaBennmBa CTOMHOCT € CyMara, 3a KOSTO MOXke Ja OBbJie 3aMEHEH €IMH aKTUB, WIH YPEJeH ¢IUH
MACHB, MEXITy MHPOPMHUPaAHH, CHIITACHU CTPAHH B IPsKa CIEKa Ha JjaTaTa Ha OleHIBaHE.

CrpaBenBaTa CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH Ce OTIpe/essl BCEKH JCH Ha 0a3a ma3zapHu
KOTHPOBKM Ha Il€HaTa UM KBbM Kpas Ha TNpeaxogHHus paboTeH JeH Ha aKTHUBEH Ma3ap 3a TO3U
WHCTPYMEHT, 03 B Hesl [la ce BKIIFOUBAT Pa3XOAUTE 1O OCHIIECTBABAHE Ha ClIENKaTa. AKTUBEH Mazap
€ Tasap, Ha KOMTO CHIENKHTE 3a 1aJieH aKTHUB WX TIACHB C€ U3BBPIIBAT C JIOCTAThYHA YECTOTa U 00eM,
TakKa 4e ce OCHUTYpsIBa HEMIpeKbCHATA IIEHOBA HH(DOPMAIIHSI.

Ako mazapbT 3a JgajgeH (UHAHCOB MHCTPYMEHT HE € aKTUBEH, YTNPaBISABAIIOTO JPYKECTBOTO
YCTaHOBSIBA CIIpaBeIMBaTa CTOWHOCT, M3IOJ3BAiKK [IEHOOOpa3yBallld MOJENW WM TEeXHUKH Ha
MUCKOHTHpaHEe Ha TAapWYHWTE TMOTOoIW. V30paHaTta TeXHWKa 3a OIEHKa H3MO0J3Ba MaKCHMAalHO
Ma3apHUTE JaHHM, pa3ynTa BB3MOXHO Hal-Mainko Ha crnenuduuHu 3a DoHIA OIEHKH, BKIIOUBA
BCUYKH (DAaKTOPH, KOUTO YYACTHUIIMTE B IMa3apa Ouxa B3eIH MPEIBUJI IIPH OTPEACISTHETO HA IICHa, U ©
ChBMECTHMa C IIPHETUTE HMKOHOMHYECKHM METOJOJIOTHH 3a IIeHOOOpasyBaHe Ha (MHAHCOBU
MHCTpYMEHTU. JIaHHWTE 3a TEXHUKHUTE 3a OILICHKA YJA4HO MPEACTaBIT Ma3apHUTE OYAKBAHUS U
uU3MepBaHusl 3a (pakToOpHUTE HA PUCK U JIOXOIHOCT, MPUCHIU Ha ((UHAHCOBUS UHCTPYMEHT.

Haii-moOpoTo moka3zaTencTBo 3a CHpaBe[linBa CTOMHOCT Ha (DMHAHCOB WMHCTPYMEHT OOWYAiHO €
IeHaTa Ha CcJelKara, T.€. CIpaBeiuBaTa CTOWHOCT Ha MPEXBBPICHOTO WM MOIYyYeHO
BB3HArpaxaeHne. Axo YTpaBiIsBalIOTO JAPYXKECTBO ONPENENHd, Y€ CIpaBeIiBaTa CTOWHOCT INPH
IPBOHAYAIHO TPU3HABAHE C€ pasiMdaBa OT IIeHAaTa HA CJAeNKaTa W HIMa JOKa3aTeJICTBO 3a
CIpaBeIMBaTa CTOMHOCT upe3 O0opcoBa IleHa Ha CXOCH aKTHB WM TACHWB, HUTO TS ce Oa3upa Ha
TEXHUKA Ha OICHsABaHE, KOSTO W3IMOJ3BA JAHHW OT HAONIOJaeMH Ma3apd, TOraBa (PMHAHCOBHUST
WHCTPYMEHT IbPBOHAYAIHO CE OLEHsABA IO CIpaBeJIUBa CTOMHOCT, KOpUTHUpaHa JAa pa3cpovd
pas3imKaTa Mexay CHpaBeUIiBa CTOWHOCT IIPH MbPBOHAYAITHO MIPU3HABAHE W IIEHATa Ha c/enkara. B
MOCIIEJICTBHE Ta3M pa3jiMKa ce MPU3HABa B MedanOu M 3aryOM pa3cpodeHO Ha mojxojsma Oasza 3a
JKMBOTa Ha WHCTPYMEHTAa HO HE MO-KBCHO OT MOMEHTa, KOTaTO OLEHKAaTa MOXKE M3LSI0 Jla ce
MOJIKPENY OT HAOII0JaeMHU TTa3apHH JAHHH WIH CAENKATa € MPUKII0YeHa.
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HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
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C4eTOBOJHM IOJTUTHKH, NIPOAbJIKEHHE
3.3. [IpuHuMN 32 OLEHKA 10 CHIPaBeJINBA CTOHHOCT, NPOIbJ/KEHUE

[Tpu oueHkata Ha (UHAHCOBHUTE MHCTpYMEHTH Ha PoHAa, YNpaBisBaIOTO APYKECTBO IMpuiara
»lIpaBunaTa 3a oneHka Ha noptdeiina u 3a onpenensae Ha HCA na ®@onma®“, onodpern ot KOH.
[MpaBunata ceabpxKar AeraiiiHa WHPOPMALUS 32 METOJWTE HA OIEHKA 10 BUAOBE (prHAHCOBH
UHCTPYMEHTH u ca Ha pasmoyioKeHue Ha UHTEPHET CTpaHMLaTa Ha
»JACK Yrpasienne Ha aktuBu AJl (www.dskam.bg).

3.4 Ilapu ¥ NapUYHU eKBMBAJIECHTH

®DOoHABT OTUMTA KATO MapH M NMApUYHU €KBUBAJICHTH, 3 IEINTE HA OTYETa 3a MapUIHHUTE MOTOIIH,
HAIMYHUTE TIApU B OPOIA, MAPUYHU CPENICTBA [0 Pa3IUIANATeITHH CMETKH, JICTIO3UTH B OBJITApCKH JIeBa
1 BaJIyTa C OPUTUHAJIEH CPOK MIO-MAITBK OT TPH MeCeIa, KaKTO U JeTIO3UTH ,,Ha BIKIaHe .

Hauncnenure IuxBH HE CE BKIIFOUBAT B IMMapuiHrAd IOTOK KaTO mapyu U nmapuiHu €KBUBAJICHTU.

3.5 llpuxoau u pazxoaun

BbB (I)I/IHaHCOBI/ITe OTYCTHU Ha (DOH,I[EI CC OTpa3sBaT CaMO TCKYILIUTC MPUXOAU U pa3XOoaud, KOUTO CC
OTHACHAT 3a I€pruoJa, KaKTO U TE3U OT OI€paliu, CBbpP3aHU CbC CHOUTHS OT MUHAIIA OTYETHU nepuoau,
KOMTO Ca pCaiu3upaHu Npe3 OTYECTHUA IEPUOI.

[IpuxoguTe W pa3xoauTe OT JIMXBU C€ MPU3HABAT TEKYIIO B OTYETa 33 BCCOOXBATHHUSA TOXOJ,
MPOMOPIIMOHAIIHO HAa BpeMeBarta 0a3a u upe3 Mmpujiaraie Ha MeTojia Ha e()eKTHBHATA JINXBA.

[IpuxomuTe OT AMBHICHTH C€ MPHU3HABAT KOTATO MPABOTO 3a MOJ[ydaBaHEe Ha TPUXOJa € YCTAaHOBEHO,
HE3aBUCUMO OT MOMEHTA Ha TAXHOTO IMOTy4YaBaHe.

Ilewanbu wmm 3aryOu OT (PHAHCOBH aKTHBH W MAaCHBH, OIICHABAHU II0 CIIpaBeJIMBa CTOWHOCT Tpe3
neyanbara uiaM 3arybara, ce GopMupaT OT MPOMEHUTE B CIIPaBeJIMBa CTOWHOCT HA TE3U aKTHUBU H
MIaCHBH, KAKTO M OT Pa3iIMKUTE MEXIy OTYETHATa UM CTOMHOCT W IMPOAAXKHATA LIEHA MPH CHEIKH C
TAX.

Pasxomute oT 00e31ieHKa Ha (UHAHCOBU aKTHUBH, OLICHSIBAHU 110 aMOPTH3UpPaHa CTOMHOCT, OTpa3siBatT
pasmepa Ha KOPEKTHBA 32 OYaKBAaHUTE KPEIUTHH 3aryOu MO TE3H aKTHBH.

PasxomuTe 3a BHHIIHH YCIyTH c€ (JOPMHUPAT OT Bh3HATPAKICHUETO HA Y IPABISABAIIOTO JIPYKECTBO
1 OaHKaTa-feTno3uTap, Bh3HATPAKICHUS W TaKCH HAa WHBECTUIIMOHHHU TOCPEIHUITH, OAHKH U APYTH
Mo00HM, CBBP3aHH ¢ MHBECTUIIMOHHATA AeHOCT Ha DoHma.

Hpyru ¢duHaHcoBU pa3xonu ce popMupar oT OaHKOBH TaKCH 110 TIPEBOIHU OIEPAINH, MTOAIPHKKA Ha
CMETKH U TpaHC(ep Ha IICHHU KHHXKA.

3.6. Cneaxu B Wy:KIecTpaHHa BajJyTa

CoenkuTe B Uy>KAECTpaHHa BalyTa C€ BIKMCBAaT B JIeBa IPU I'bPBOHAYAIHOTO MM CYETOBOIHO
OTpa3siBaHe, KaTO KbM CyMarta B Uy>KAECTpaHHA BaJlyTa ce IIpujara LEHTPaIHUAT Kypc Ha brirapcka
HapoaHa 6anka (BHDB) xbM nmarata Ha chaenkara. [lapuynuTte mMo3uIMM B UyKJIECTpaHHA BallyTa ce
MpeoLeHsBaT eXeAHEBHO Mo HeHTpanHus Kypc Ha BHB 3a Texymus paboTen aeH.

Ot 1 sayapu 1999 ObarapckusT JieB € ¢ GUKCUpaH Kypc KbM eBpoto: 1.95583 nesa 3a 1 espo. BHB
ompefenss OOMEHHHS Kypc Ha JieBa KbM JAPYIHTE BalyTH KaTo Mpuiara Kypca Ha €BpO KbM
CBHOTBETHATA BaJlyTa, KOTUPAaH Ha MCXKIYHAPOJIHUTE Ia3zapu.

3.7. Janbuu

®DOHIBT, KaTO BUJ KOJICKTMBHA MHBECTHUI[MOHHA CXEMa, JOMyCHATa JI0 MYyOJIMYHO IpejjiaraHe B
Penybnmka brirapus, mon3sa npedepeHInanHo JaHFYHO TPETHPaHe: HeroBara revanba He ce obnara
C KOpPIOpaTUBEH JaHbBK.

14



A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

C‘{eTOBO}IHI/I NMOJUTUHKH, MIPOABJIKEHUE

3.8 lIpomenu B MCPO
IIpoMeHH B CUETOBOAHUTE MOJUTHKH U ONOBECTSIBAHUS

CTaH}IapTH / N3MECHEHUSI, KOUTO Ca BJIC3JIM B CUJIAa M Ca IPUETH OT EBpOHeﬁCKHH CbI03

[IpmnaranuTe CYECTOBONHU TIOJIUTUKH CHOTBETCTBAT HA TE3W, MPIJIOKEHH TMpe3 IMpeaxoaHaTa
¢uHaHCcOBa roauHa, ¢ u3KiItodYeHue Ha ciaenaute MCPO CueToBOAHU CTaHAAPTH, KOUTO ca IMPUETH
ot ®onpa, cuutano ot 1 suyapu 2025 ronuHa:

e MCC 21 Edexktn oT npoMeHuTe B O0OMeHHHMTe KypcoBe: Jlmmca Ha 00MeHHMOCT
(u3meHeHus1). VI3MeHeHMsTa ca B CHJIa 33 TOAMIIHA OTYETHU NEPUOAM, 3aII0YBAIIM HA WIN CIIEH
1 stayapu 2025 romuHa.

Bue3npueture MCOO CyeTOBOOHM CTaHAAPTH HE Ca OKa3ajld ChIIECTBEHO BIUSHUE BBPXY
CYETOBOJTHUTE MTONMTHKY Ha DoHfA.

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

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

e MC®O 9 ®unancoBu HHCTpyMeHTH H MC®O 7 OWHAHCOBM HWHCTPYMEHTH:
OnoBectsiBanuss — Knacudukanma wu  oneHsBaHe Ha (UHAHCOBHM MHCTPYMEHTH
(m3menenus). [Ipe3 mecen mait 2024 r. CMCC nyOnukyBa n3menenus: B Kimacudukanusara u
OIIEHSBaHETO Ha (UHAHCOBUTE WHCTPyMeHTH, Kouto wm3MeHnxa MCOO 9 OdunancoBH
nHcTpyMeHTH 1 MCOO 7 ®OunancoBu HHCTpyMeHTH: OMOBECTABAHUSA U Ca B CHJIA 33 TOAULIHU
OTUYETHU NEPUOJH, 3aNI0YBAILM Ha Wi cael 1 suyapu 2026 r., KaTo MO-paHHOTO UM MPUIIATAHE €
MTO3BOJIEHO. YTPaBIsABaIoTO J[py>XeCTBO € OLEHWIO, Y€ Te3W H3MEHEHHS HiIMa Ja OKaxar
CBILECTBEHO BIMSHHUE.

e MC®O 9 ®unancoBu HHCTpyMeHTH H MC®O 7 OUHAHCOBM WHCTPYMEHTH:
OnoBectsiBanusi — JIoroBopu 3a 3aBHCHMA OT NPHPOJATA eNeKTPOeHeprus (M3MeHEHM).
[Ipe3 mecen nexkemBpu 2024 r., CMCC my6iuKyBa 1eJIeBU H3MEHEHUS 3a 10-100p0 OTpa3siBaHe
Ha J[loroBopu 3a 3aBUCHMMa OT IMpUpOAATa €JIEKTpoeHeprus, Kouto uzMeHuxa MCDO 9
®unancoBr UHCTpYMeHTH U MC®O 7 ®unaHCcoBU MHCTpYMEHTH: ONOBECTSIBAHUA, U Ca B CHJIA
3a TOJIMIIHUA OTYETHHU MEPUOJIU, 3arouBaiiy Ha uiu cief 1 suyapu 2026 r., KaTo O-paHHOTO UM
MpHUJIaraHe € 1Mo3BOJIEHO. YTPaBiABamoTo Jpy>KeCTBO € OIEHMIIO0, Y€ TE3W N3MEHEHUS HAMA Ja
OKa)kaT ChLIECTBEHO BIIUSHUE.

e TomnmHu nogodpeHus Ha cuetoBoguuTe ctanaapTu MCDO —Towm 11. [pe3 mecen romm 2024
r. CMCC ny6nukyBa [Nogumau nogoopenuss Ha MC®O CueroBomnu cranmaptu — Tom 11.
[Ipenmpusrtusra TpsiOBa /1a MpuUIaraT Te3u N3MEHEHUS 3a TOIUIITHA OTYCTHH TIEPHO.IH, 3aIT0OYBAIIH
Ha wiu cnef 1 aayapu 2026 1. I[To-paHHOTO NpuiiaraHe € Mo3BoJIeHO. Y paBiisiBaioTo JpyxecTBo
€ OLICHUJIO, Y€ TE3H U3MEHEHUS HsIMA J1a OKaXKaT ChIECTBEHO BIMSIHHUE.

e MC®O 18 IlpencraBsHe u onoBecTsiBaHe BbB (prHaHcoBH oT4yeTH. IIpe3 Mmecen anpua 2024
r. CMCC ny6nukyBa MC®O 18 - [IpeacraBsiHe U ONOBECTSIBaHE BbB (DUHAHCOBH OTYETH, KOUTO
3amerss MCC 1 - IlpencraBsHe Ha (pHMHAHCOBH OTYETH M BIIM3a B CHJIA 332 TOIUIITHH OTYCTHHU
NepUOIH, 3aroyBaIIy Ha unu cien 1 ssayapu 2027 r., KaTo MO-paHHOTO MPUIIaraHe € MO3BOJICHO.
[Ipe3 cneaBamuTe OTUETHU EPUOAH, Y TIpaBIABALIOTO [py>KeCTBO Iie aHaNU31pa U3UCKBAHUATA
Ha HOBOIYOJIMKYBaHUS CTAHAAPT U LI OLIEHH HETOBOTO OTPaXKECHUE.
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C4eTOBOJHM IOJTUTHKH, NIPOAbJIKEHHE
3.8 Ipomenu B MC®O, npoabrkeHne

Cmandapmu/uzmenenuﬂ, Koumo ece ouie He ca 6,1e3/iu 6 cuia U He ca npuemu om Esponeﬁcxuﬂ
Cb103

e MC®O 19 /IpmepHu npeanpusitusi 0e3 my0jau4yHa oT4deTHOCT: OmnoBecTsIBAaHHS
(BkawunTeIHO M3MeHeHusnTa). [Ipe3 mecen mait 2024 r. CMCC ny6aukya MC®O 19 -
Hpmepan npeanpustus 6e3 myOiawdHa oTdeTHOCT: ONOBECTSIBaHHS, a TPE3 MECeI] aBryCT
2025 r. CMCC mybmukyBa wm3MeHeHns Ha MC®PO 19. MCOPO 19 (BKIIOYUTEITHO
W3MCHEHHSITA) BIIM3a B CHJIA 3a TOJUIIHM OTYETHH TEPUOAM, 3allOYBally Ha Wi cien |
stayapu 2027 T., KaTo MO-paHHOTO MpUJIaraHe € MO3BOJICHO. YNpaBisaBamoTo IpyxkecTBo €
OIIEHWJIO, Y€ T€3W U3MEHEHUS HAMA J]a OKaXKaT CHIIECTBEHO BIIHSIHIUE .

e MCC 21 Edexktun 0T npomMeHuTe BbB BajgyTHHTe Kypcose: IIpeusuucisiBane B
cBPBXUH(JIAMOHHA BAJyTa HA IpelcTaBsiHe (M3MeHeHus ). [Ipe3 mecer HoemBpu 2025 1.
CMCC nybnukyBa u3MeHeHuss B [Ipew3uncisiBane B CBpbXHH(IAIMOHHA BailyTa Ha
npencrassiHe, kouto u3MeHAT MCC 21 Edexktn oT mpomeHHTe BBB BATYTHUTE KypCOBE U
BITM3aT B CHJIA 32 TOJIWIIHMA OTYETHH MEPUOMH, 3amodBaIy Ha win cuex 1 sayapu 2027 r.,
KaTo MO-PaHHOTO MpUiIaraHe € Mo3BoJIEHO. Y paBsaBaioTo /[pyXecTBo € OLeHHIIO0, Ye Te3H
M3MEHEHUS HsIMa J]a OKa)XaT ChIIECTBEHO.

e MH3menenue Ha MC®DO 10 Koncommaupanu ¢punancosu oruetu u MCC 28 UnuBecTunumn
B ACOIMHMPAHU MPEANPUITHS U CbBMeCTHU mpeanpusTus: IIpogaxda uid BHOCKA HA
AKTHBHU MKy HHBECTHUTOP U HEr0OBO aCOLMMPAHO WIN CbBMECTHO npeanpusatue. [Ipe3
mecer] nexkemBpu 2015 . CMCC ornoxu 0e3CpovHO JaTara Ha BIM3aHE B CHJIa Ha TOBA
M3MEHEHHE B OYaKBaHEe Ha pe3yiTara OT CBOSI M3CIEHOBATEIICKH IMPOEKT 3a KallUTaIOBHUS
METOJ, Ha CYUETOBOJHO OTUYUTAHE.

3.9. U3nos13BaHe HA OLEHKH U MPEeleHKH

NzroTBsiHeTo Ha (PUHAHCOBH OTYETH M3UCKBA OT PBHKOBOJCTBOTO Ha YTIPABIISBAIIOTO APY’KECTBO J1a
MIPaBH NIPELIEHKH, OIICHKHU U TPEATIONI0KESHNS, KOUTO BIHSAT HA MPUIIOKEHUTE CYSTOBOIHU ITOJIUTHKA
¥ OTYETECHUTE CYMH Ha aKTUBWTE, TACUBUTE, IPUXOINUTE U pa3xoauTe. PeamnuTe pe3ynraTi MorarT ia
ce pa3iauvaBaT OT Te3u olleHKH. OIEHKUTE U OCHOBHUTE MPEATIONOKEHHUS C€ MPETJIekKIAT Ha TEKYIIa
0aza. [Ipepasrienanure CYCTOBOJIHU OIEHKU CE MPHU3HABAT B MEPHOJA, MPE3 KOWTO OICHKAaTa ce
MIPETJIe’k,Aa U BbB BCHUKH 3aCETHATH OBICIIN TIEPUOTH.

DoHOBM KAMO UHBECMUYUOHHO npeonpusimue no cmucvia Ha MCDO 10

@DOHABT NpeACTaBisBa HHBECTHIHOHHO MNPENNpPUATHE, KOETO € NPEANpUATHE 3a KOJEKTHBHO
nHBecTHpaHe B HpexBupimMu IeHHn kHmka (ITKUIILK) cerimacao JdupektmBa 2009/65. Criopen
W3UCKBaHMATA Ha JJupekTHBara, yrpasisiBalio Jpy>KeCTBO, ISHCTBAIIO BB BPb3Ka C BCHYKH B3aUMHH
(doHIOBE, KOUTO yMpaBisiBa U KOWUTO MOMajaT B 00XBara i, He MPUI0OMBa aKIIUK C MIPAaBO Ha IJIac,
KOHMTO OMXa My IO3BOJIIIM [a yNPa’KHsIBa 3HAUUTEITHO BIUSHHUE BbPXY YIIPABICHUETO HA EMUTEHT.
Cropenr MeCTHOTO 3aKOHOJATEICTBO, a MMEHHO 3aKkoHa 3a JeHHOCTTa Ha KOJEKTHBHHTE
WHBECTULIMOHHM CXEMU M Ha JPYTU NpeanpusaTHs 3a kojekTuBHO mHBecTHpane (3AKMCAIIKI),
YIpPaBIISABAILIO APYXKECTBO, ACHCTBALIO 34 CMETKAa HAa BCUYKH YHPABISABAaHU OT HETO KOJEKTHBHU
VMHBECTUIIMOHHU CXEMH WIM APYTH TNPEIUpHUSITHA 3a KOJCKTHMBHO WHBECTHpAaHE, HE MOXE [Ja
npuaoOrBa aKIMHK ¢ IPaBO Ha TJac, KOUTO OMXa My MO3BOJIMIIN Jia YIPAXKHSABA 3HAUUTEITHO BIUSHHUC
BBPXY YIPABICHUETO Ha EMUTEHT. 3HaUYUTENHO BiusgHue o cmuchia Ha 3JKMCAIIKHN e nanuie B
ClIydauTe Ha MPAKO WM HENpSKO IpuTekaBaHe Ha 20 Ha CTO WM IIOBEYE OT IJACOBETE B OOLIOTO
crOpaHKre Ha eMHUTEHT, OIpe/leeHn chriacHo Wwi. 145 u 146 ot 3akoHa 3a myONMMYHOTO MpeJiaraHe
Ha IeHHH KHka. Crope MOCOYeHOTO B MPEaXOIHUs maparpad, He € Heo0X0AUMO Y IPaBIIsIBAIIOTO
JIpPY>KECTBO Jja U3BBPILIBA JOMIBJIHUTENIHA IPELIEHKA OTHOCHO CIIA3BAHETO HA U3UCKBAHUATA, IOCOYEHU
B maparpad 31 mza MC®PO 10, kakTo W J1a TpeneHsBa B MombiHeHue naau DoHABT oTroBaps Ha
KPUTEPUUTE CHOPE]] ONPEACICHUETO 38 MHBECTULIMOHHO MPEIIPHUITHE.
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CueTOBOIHM MOJIUTHKH, TPOIbJIAKEHHE
3.9. U3nos13BaHe HA OLEHKHU U NIPEeleHKH, NIPOAb/KeHUE

Cnpaseonusa cmotiHocm Ha (QUHAHCOBUME UHCMPYMEHMU, KOUMO He c8 MbPIY8aHU HA AKMUBHU
nazapu

Koraro cnpaBemmmBruTe CTOWHOCTH Ha ()MHAHCOBUTE aKTHBH U MACHBU B OTYeTa 32 ()MHAHCOBOTO
CBhCTOSTHUE HE MOrar Jia ObJaT MOJYYCHHU OT aKTHUBHH Ma3apu, Te CE OMpPEIENAT C MOMOIITAa Ha
pa3MYHU TEXHHUKU 3a OLIEHSBaHE, KOUTO BKJIFOUBAT M3IOJI3BAHETO Ha MOJENU. ba3oBuTe MaHHU 3a
TE3W MOJIEJIH Ca W3BJICYCHN OT WHIMKATOPH, KOUTO ce HaOIromaBaT Ha (MHAHCOBUTE Ma3apH, KbIETO
TOBa € BB3MOJXKHO, B TIPOTHUBEH CIydail ce MpaBAT IOIMYCKaHWUS 32 YCTAaHOBSIBAaHE HA CIIPABEIIUBU
cToiiHoCTH. JlonmyckaHusATa B3eMaT NpeaBua (pakTopu, CBbP3aHH C TUKBUIHOCT, BOJATUIHOCT 3a T0-
IBITOCPOYHH (PMHAHCOBM aKTWBH W JUCKOHTOBH TMPOLEHTH, TMPEICPOYHH IUIAMAHUS |
MIPEAMOI0KEHUS 32 HEU3ITBbIIHEHUE, CBBP3aHH C IICHHU KHIDKA.

3.10. Pa3xoau, cBbp3aHM ¢ UHBECTUIMATA B JIsijioBe HAa DoHIa

» Pasxomm, KONTO ce MOeMaT MPSAKO OT KOHKPETHHS WHBECTHTOPHUTE/TIPUTEKATEIUTE Ha JSJIOBE
(“TpaH3aKkuOHHH pa3xoau’)

C ornen nmocturane Ha uHBectuimonuute tenu Ha JICK Crabunnoct — EBpooOiuranuu 4, 1eiHOCTTa
Ha DoHNa UMa IUKIMYeH Xapakrep (mo-noAapodHo B Ilpwui. 4- ,,MIHBeCTUIIMOHHA cTpaTerus’”), KaTo
mpe3 pasiuyHUTE IMEPHOAM C€ MpUIIaraT pa3indHH IO pa3Mep TaKCH TpU TOKyIKa M oOpaTHO
W3KYIyBaHE Ha HETOBUTE JSJIOBE.

e  VYmpaBisgBamloTO JPYXKECTBO BKJIIOYBA B E€MHCHOHHATa CTOMHOCT Ha 3aKyIyBaHUTE SIOBE
Haa0aBKa, pecr. B [IeHaTa Ha 00paTHO M3KYIyBaHE Ha IAJI0BETE OTOMB, KOUTO CHIVIACHO TpaBUiIaTa
Ha ®onpa, octaBaT B nosza Ha GOHAA U YUUTO pa3Mep € KaKTo Cie/Ba:

- llpu emurupane - B pazmep Ha 0.00% (cporBeTHO 110 1.00% mmm 1o 3.00%) oT HEeTHaTa CTOHHOCT
Ha aKTUBUTE Ha ST B 3aBUCUMOCT OT ,,0TBOPEH”’ (CHOTBETHO ,,MEXKIUHEH  WJIH ,,0TPAaHUYCH) TIEPUO]T
OT MHBECTUIIMOHHUS IMKBI Ha DoHpa.

- Ilpu obpartHo u3kymyBane - B pazmep Ha 0.00% (cpoTBeTHO 10 2.00% umu 1o 5.00%) ot HeTHaTa
CTOMHOCT Ha AaKTHUBHUTE HAa 41 B 3aBUCHMOCT OT ,,0TBOpPEH” (CHOTBETHO ,,MCKIWHCH WIH
,,OTPaHUYCH ") IEPHOJT OT MHBECTUIIMOHHUS ITUKBI Ha DoHpa .

L HpI/I Bb3Jlaranc Ha ,IlI/ICTpI/I6YLII/ISITa Ha pgsamoBe Ha DoHga Ha TPpETO JHMOE, € BB3MOXHO
I[I/ICTpI/I6YTOp'bT Jla HA4YHMCJIsIBa 3a CMETKA Ha MHBECTUTOPA TaKCH, KAKTO CJICABA:

- IIpu emutnpasne - B pazmep 1o 0.50% (cvorBetrHO 0.00%) OT HETHaTa CTOHHOCT HA aKTHUBHUTE Ha
T B 3aBHCHUMOCT OT ,,0TBOpPEH” (CHOTBETHO ,,MEGKIWMHEH WIH ,,0TPAaHUYCH’) TIEPHOA OT
WHBECTUIIMOHHMS LIMKBI Ha DoHAa.

- Ilpu oOpaTHO U3KyITyBaHe - AMCTPUOYTOPHT HAMA IPABO J]a HAYHCIISIBA 32 CMETKA HA HHBECTHTOPA
TaKCH IpH 00paTHO U3KYITyBaHe Ha AsioBe Ha DoHa.

» Pasxomute 3a mepuoga 27.05-31.12.2025 r., npeusuncieHd Ha roauinHa 0a3a, BB BPB3Ka C
nerinoctra Ha @oHma (,,OmepaTUBHA pa3xonu’”), KOUTO CE MOEMAaT KOCBEHO OT BCHYKHA HETOBH
MMPUTECIKATCIIN Ha JAJI0BC, BKIIIOYUTCIIHO TAaKCa 3a YHNPABJICHUC HAa AKTUBHUTEC, BB3HArpaXJACHUC Ha
OaHKaTa - Jeno3uTap, KOMHUCHOHHU Ha MHBECTHLIMOHHHU NMOCPEAHULM U APYTrH pazxoau ca 0.97% ot
cpeaHaTa roJUIllHa HETHA CTOMHOCT Ha akTUBUTE Ha DOHA.
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I/IHBeCTI/IIII/IOHHa crpaTerust
OcHOBHUTE MHBCCTHIIMOHHM LICJIN Ha (DOH,Z[B. ca (HpeHCTaBeHH B CIICIHUA HpI/IOpI/ITeT)Z

e 3ammra Ha 101.5 (CTO M €7HO 11510 U TIeT JIeCeTH) Ha CTO OT CTOMHOCTTA Ha MHBECTHIIMUTE Ha
NpUTeKaTeInTe Ha AsI0Be BbB DoHa;

® JIOKOJKOTO € CBBMECTHMO C TOperocodeHara IleJl — HapacTBaHE Ha CTOMHOCTTAa Ha
WHBECTULMUTE HA IPUTCIKATCIIUTEC HA JAJIOBC HAJZl 3allIUTCHUA pa3MEp Py MOEMaHE Ha HUCHK
pHCK;

o OCUT'YypsABaHE Ha MaKCHUMaJIHA JIMKBUJIHOCT Ha MHBCCTUIIUUTE Ha MPUTCKATCIUTEC HA AAJIOBE
npe3 ,,0TBOPEHUS IEPUOA’ .

3ammra Ha 101.5 (CTO M €IHO 110 M TIET JECETH) Ha CTO OT CTOMHOCTTA HAa HHBECTUIINATA O3HAYaBa
HETHAaTa CTOWHOCT HA AKTUBUTE HA €IUH JsJI, M3YHCICHA KbM IIOCICAHHS pabOTeH JEH OT
,»,OTpaHr4YeHHs epuon”, aa Obae He mo-aucka ot 101.5 (cTo W eAHO LSO U MET AECETH) Ha CTO OT
HETHATa CTOMHOCT HA aKTUBUTE Ha €JIUH JIsUI, U3UMCIICHA KbM TIOCJIEeIHUS paOOTEH JICH OT ,,0TBOPECHUS
mepros”’. 3a MOCTUTAHE Ha Ta3u MeJT Y IPaBIIIBAIIOTO APYKECTBO IIIe MHBECTHpPA 3a cMeTKa Ha DoHa
B MOAXOJAIIM MHCTPYMEHTH II0 BUJ M CPOYHOCT, NPUIAraliKu WHBECTUIIMOHHATA CTPATETUS WU
MOJIUTHKA, OTIMCAHU T10-J10JTy, BKIFOYUTEITHO MHBECTUIIMOHHUTE LIUKITU, BKIIFOYBAIIIX T.HAP. OTBOPCHU
Y OTpaHUYeHH TIEPUOJTH.

Hsama CUT'YPHOCT, 4€ q)OHII”bT 1€ MOCTUTHEC MHBECCTUIIMOHHUTC CH IICJIN.

WNuBectunmonnata ctparerust Ha @oHma npeaBmxaa ¢ men 3amura Ha 101.5 (cTo u enHo 151710 U meT
JIECeTH) HA CTO OT CTONHOCTTa HAa WHBECTHIMHTE HA MPHUTEXKATEIUTE Ha JsuioBe BhB DoHjA,
WHBECTHpPAHE Ha OCHOBHATA YacT OT aKTHBHUTE B IICHHU KHIDKA, M3JaJCHU WIM TapaHTHPAaHU OT
ObBJrapckaTa JbpiKaBa, AbpiKaBa YICHKA WK TPETa AbpiKaBa v/ UK OAHKOBHU JICTIO3UTH B KPEIUTHU
WHCTHTYIIMH ChC cenanuiie B PenyOiuka bearapus, B qpyra appikaBa 4iieHKa WIK TPETa IbpiKaBa.

I[Io orHOmEHHE Ha (I)OH,I[a, HE CC IpeABUIKAAa H3rpakaaHe Ha TEPUTOpHUATIHA U OTpacioBa
cricnyajan3anus Ha cxeMara.

C ornen mocTuraHe Ha MHBECTUIIMOHHUTE 1enu Ha DOHJIA, NEHHOCTTa My UMa LUKIAYEH XapaKTep.
Bceku MHBECTHIIMOHEH IIUKBJI € C TIPOIBIDKUTEITHOCT OT MPUOTU3UTENHO 2 (BE) TOAWHU U TTOJIOBHHA
¥ BKJTIOUBA JIBa OCHOBHU neproaa. @OHIBT OCHIIECTBIBA HEMIPEKBCHATO CBOSTA IEHHOCT, KATO BCEKH
HOB ITUKBJI 3aII0YBA J]a TeUe BeIHAra CJie]] N3THUYAHE Ha MIPEIXOTHHUS.

[TbpBUAT OCHOBEH MEPUO]] € HapeUeH ,,0TBOPEH NEPUOA” U € C IPOIBIDKUTETHOCT OT HIPUOIU3UTEIHO
3 (Tpm) mecerna. [Ipe3 To3u mepro ce M3BHPIIBA AKTUBHO HaOWpaHe Ha CPEACTBA OT HHBECTUTOPHUTE.
ToBa € ¥ NepuoOABT, NpPe3 KOUTO MHBECTUTOPUTE, 3aKyIWIH JsuoBe Ha DOHJA Ipe3 MPEAXOAHH
WHBECTUIIMOHHU LMKIM W JKENaelld Ja HampaBAT OOpaTHO W3KYIyBaHe, € MPernopbYUTEIHO 1a
npoaanaT ceoute jasuose oOparHo Ha Dorpa. [1o Bpeme Ha ,,0TBOpeHus nepuoy” aktuBute Ha DoHma
Ce MHBECTHUPAT NIPENMYIIECTBEHO B MHCTPYMEHTH Ha TAPUIHHSA Ma3ap W/ Wik OaHKOBH JETIO3UTH.

BTopusT OCHOBEH mepHOA € HapeyeH ,,orpaHudeH Nepuoi” M € C NPOABDKUTETHOCT OT
npubIu3UTENHo 2 (OBe) roauHu. ,,OrpaHUYEHHAT Mepuoa’ 3alo4Ba Ja Teue Ha IbPBUS ACH CleH
W3THYaHETO Ha ,,0TBOpeHus mepuon’. Ilpe3 ,,orpanmdenus nepuon’ POHIBT OCHIIECTBIBA CBOWTE
OCHOBHH IIeJIM — OCUTypsiBaHe Ha 3amwurta Ha 101.5 (cTo M eaHoO IS0 W MeT JeceTd) Ha CTO OT
CTOMHOCTTa Ha HMHBECTHLHMNTA Ha NpUTEXKaTeIuTe Ha JAssioBe BB DoHOa W peanusupaHe Ha
KanurTanoBa nedanoa. 3ammrta Ha 101.5 (CTO M €IHO IISUI0 M TIET JECETH) Ha CTO OT CTOWHOCTTA Ha
HWHBECTULIMUATA MIPE3 TO3U MEPHO/J O3HaAYaBa HETHATA CTOMHOCT Ha aKTUBHUTE Ha CAUH A4J1, U3YUCJICHA
KBM TOcIieIHUs paboTeH JIeH OT ,,orpaHryYeHus ieprox’, 1a Obae He mo-Hucka ot 101.5 (cto u enHO
IUI0 W TIET JECeTH) Ha CTO OT HETHAaTa CTOMHOCT Ha aKTMBHTE Ha €OUH [SUI, U3UMCIEHA KBbM
MOCTIeTHNS pabOTeH JIeH OT ,,0TBOopeHns nepron”’. OCHOBHATa YacT OT akTuBHUTE Ha PoHJa Mpe3 To3n
nepuoj 1ie ObJaT MHBECTHPAHW B IICHHU KHUWKA, M3/IaJCHU WIM TapaHTUPaHH OT Objirapckara
IbPOKaBa, IbPKaBa WICHKA WM TPeTa IbprKaBa 1/ Wi OaHKOBU ACTIO3HUTH.
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HNuBecTHIIHOHHA cTparTerusi, NIpoaAbJIKCHUE

C 1men ocurypsBaHe Ha JUKBUIHOCT HAa WHBECTUIIMUTE Ha TPHUTSKATEIUTE HaA JSJIOBE, IIpe3
,,OTPAaHUYCHHSI TIEPHOJ C€ MPEABUKAA SANH ,,MSKIUHEH TIepruoa”, TIpe3 KONUTO IIIe ce MmpuaraT Imo-
HUCKH TaKCH/ pa3xou 3a CMETKa Ha MHBECTHTOPUTE IIPH Mpoak0a 1 00paTHO U3KYITyBaHe Ha JISJIOBE
B CpaBHEHHE C TAKCUTE/ pa3XOHUTE IPH MPpoaaXkOa 1 00paTHO M3KYITyBaHE Ha ISJTOBE MTPe3 OCTaHaIaTa
9acT OT ,,0rpaHudeHus nepruoa’. MHBecTUTOpUTE ClleIBa 1a UMaT MPEABUI, Y€ 3aKYIUINTE JSI0BE
npe3 ,,0rpaHNYCHUTE TEPUOAN”, BKIFOUUTEIHO ,,MeXAUHHU MIepruoa” HAMa Ja MOTAaT Ja pa3yuTaT Ha
3amuTa Ha 101.5 (CTO M €THO IISIT0 U TIET IECETH) Ha CTO OT CTOMHOCTTA Ha CBOSITA HHBECTHUITHUS B Kpast
Ha ,,0TpaHUYCHUS TTePUOIT .

KoHkpeTHaTa CTpYKTypa Ha aKTHBUTE 3aBHCH OT MOMCHTHHUTE ITa3apHU YCJIOBUS U € IWHAMHYHA B
TpaHUINTE HA TOCOYEHHUTE I0-10Ny orpaHudeHus. llo-koHkperHo, akTtuBure Ha @oHma ce
WHBECTHpAT B CIEJHHUTE TIpynu (PUHAHCOBM HHCTPYMEHTH W B paMKUTe Ha JOIYIOCOYCHHTE
MaKCHUMAaJTHH TIPOIICHTH:

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

a) IeHHH KHWKa M MHCTPYMEHTH Ha MIApUIHUS 1Ma3ap, eMUTHpaHu oT PenyOnvka brirapus wimm qpyra
I'bpKaBa 4ICHKA;

0) MHCTpYMEHTH Ha MapU4YHHA Ta3ap W3BBH TE3W, THPryBaHH Ha PETYJIHMpaH Ia3ap, ako BBPXY
EMUCHTa MM E€MHTEHTa Ha TE3M MHCTPYMEHTH CE€ OCBIIECTBABA HAA30p C LEJ 3alUTa Ha
WHBECTUTOPUTE WM CIECTABAHUATA, E€MUTHPAaHW WJIM TapaHTUPaHW OT LECHTPAJIHH OpraHd B
PenyOnuka bwirapus unm B Ipyra IbprkaBa 4ieHKa, oT bearapckara HapogHa 0aHKa, OT [EHTpaIHA
OaHKa Ha Apyra AbpXaBa 4ieHka, oT EBponelickara neHTpanHa 0aHka, oT EBponeiickus cbio3 Win oT
EBponeiickara HHBECTUIIMOHHA OaHKa, OT TpeTa IbpKaBa, a B CIIy4yauTe Ha (eaepanHa IbpxkKaBa - OT
€/IMH OT YWiICHOBeTEe Ha (hejepanHaTa JbpiKaBa, OT MyONINYHA MEXKIYyHAPOIHA OPTaHU3AIMs, B KOSTO
YICHYBa [IOHE €/lHA AbprKaBa 4JICHKA;

B) LICHHU KHUXa U MHCTPYMEHTH Ha MAapUYHUS Na3ap, EMUTHPAHU WM rapaHTHPaHu OT JIMLaTa 1o 0.
,0” (0e3 Te3u 1o 0. ,,a”"), B TOBA YHCJIO [IEHHU KHKA 1 MHCTPYMEHTH Ha TapUYHHUSI TIa3ap, EMATUPAHH
OT TpeTa Abp)KaBa, M JOMYCHATH A0 WM ThPI'yBaHU Ha peryiaupaH mazap mo wi. 152, an. 1 u 2 ot
3[I®U nnu THpryBaHHu Ha APYT peryiupad mnazap B PenyOmmka beirapus wim B apyra abpikaBa
WwIEHKa, WIKA AOIyCHATH 0 ThProBUs Ha oduimajieH nasap Ha GoHIOBa Oopca WM THPI'yBaHU Ha
JIpyT peryjiupaH ma3ap B TpeTa JbpikKaBa, KOWTO € BKIIIOYEH B CIHUCHK, 0Jj00peH oT Komucusra, nim
npensunaeH B [Ipasunara na ®onpa;

T) BJIOTOBE B KPETUTHA MHCTUTYIINH, TFIATUMU TIPU TIOMCKBAHE MJIH 32 KOMTO CHIIECTBYBA MIPABOTO Ja
ObJaT M3TETJIEHU TI0 BCAKO BpeMe, U ¢ Jara J0 Iajaexa He moBeue oT 12 mecela, MpH YCIOBUE 4e
KpeJUTHATA UHCTUTYIMS € Che cenanuile B PemmyOnuka Beiarapus winu B qpyra appikaBa 4icHKa, a
aKo € ChC Ce/lajIuile B TPeTa AbpKaBa, IpU yCIOBHE Ye Clia3Ba MpaBuiIa U € 00eKT Ha Hal30pP, KOUTO
Komucusra e onpenenuia 3a eKBUBAJICHTHH Ha TE3M ChIIIACHO MTPaBOTO Ha EBpomneiickus chio3.

2. Hackopo u3najieHu MpexBhPIIIEMH JIBJITOBH IICHHU KHUKA, aKO YCIIOBHUATA HA EMUCHSTA BKJIFOYBAT
MoeMaHe Ha 3a]IbJKCHHE J1a Ce MCKa JOMyCKaHe, U B CPOK, HE IO-IBJIBT OT €IHA TOJTUHA OT N3/ITaBAHETO
UM, 11a ObJIaT TOIYCHATH IO ThPToBH Ha ,,bearapcka ¢ponmona 6opca” AJl, Ha ApyT odummaneH mazap
Ha (oHmoBa OOpca WM Ha IPYr PEryjaupaH maszap, QyHKIMOHUPAI] PEIOBHO, PU3HAT U MYOIUIHO
JIOCTBIICH, KOUTO € BKIIOYCH B CIHCHK, 0100peH oT Komucusra, win npensuaeH B [IpaBuiata Ha
donga — mo 20 Ha cTO OT akTUBUTE Ha POHIA;
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HNuBecTHIIHOHHA cTparTerusi, NIpoaAbJIKCHUE

3. O6mo mo 40 Ha cTo oT akTuBHTEe Ha DOHAA B WHCTPYMEHTH Ha MApUYHMSI Ta3ap W3BBH TE3W,
TBPryBaHU Ha PETYJHMpPaH Ia3ap, ako BbPXY €MHCHATA WM €MHUTEHTa Ha TE3W MHCTPYMEHTH Ce
OCBIIECTBSABA HAI30p C IIeN 3allWTa Ha WHBECTUTOPHUTE WM CHECTSABAHHUATA M OTrOBapsIy Ha
CIIETHUTE yCIOBHS:

a) M3JAJCHN ca OT EMUTECHT, YHUATO EMICHS IICHHN KHUKA Ce ThPTyBa Ha PEeTyJIMpaH masap mo 4i. 38,
an. 1, 1. 1 — 3 3AKUCHIIKU;

0) eMUTHpaHU WM TapaHTHPAHU Ca OT JIUIE, BEPXY KOETO C€ OCHIIECTBSIBA MPYICHIIHAICH HAI30D
CBIIIACHO KPUTEPHH, OTPEACIICHH OT MPaBOTO Ha EBpomneiickust chio3, U OT JIUIE, KOETO € 00eKT 1
cla3Ba MpaBUjia, NMPUETH OT CHOTBETHHSA KOMIIETEHTEH OpraH, KOMUTO Ca MOHE TOJKOBa CTPOTH,
KOJIKOTO Cca U3NCKBAHUSATA, ONPE/IENIEHH OT MpaBoTo Ha EBporneiickus cpro3;

B) M3IaJICHU ca OT eMHUTEHTH 110 wi. 38, air. 1,T. 9, 6. ,,r”° ot 3AKNCIIIKU, oTroBapsmm Ha KpUTEPHH,
omobpenn ot Komucusita, rapaHTHpaIy, de:

aa) HNHBCCTHUIIUUTE B TC3U I/IHCTPYMCHTI/I ca O6CKT Ha 3a1uTa Ha I/IHBGCTI/ITOpI/ITe, CKBHUBAJICHTHA Ha
3amupTaTa, Ha KOSTO IOJIeKAT WHBECTHIMHTE 1O OykBW ,a”, ,,0” u ,,B” Ha wi. 38, am. 1, T. 9
S3AKNCAIIKU,

00) EMUTECHTBT € JAPYKECTBO, YUITO KAMUTAI M PE3EPBU ca B pazmep He no-maiiko ot 10 000 000 eBpo,
KOETO MPEe/ICTaBsl U MyOIMKYyBa TOAUIIHU (PMHAHCOBH OTYETH B CHOTBETCTBUE C UeTBBpPTa TUPEKTHBA
Ha CwBeta ot 25 tomu 1978 1., mpuera Ha ocHoBaHMe WiI. 54, § 3, OykBa ,,k” oT JloroBopa OTHOCHO
TOJIMIIIHUTE CYCTOBOJIHU OTUETH HA HAKOU BujoBe apyxectsa (78/660/EVO) unu ¢ Pernament (EO)
Ne 1606/2002 na Epomeiickus napnament u Ha CwBera oT 19 ronmu 2002 r. 3a mpuiaraHeto Ha
MexTyHapOJHUTE CUETOBOIHN CTAaHAAPTH, U € JINIIE, KOEeTO (PHHAHCHpPA rpyma OT IPYKECTBA, B KOSTO
y4acTBaT €IHO WJIM HAKOJKO APY’KECTBA, IPUETH 3a ThPTOBHS Ha PETYJIMpaH ma3ap, MM JIUIE, KOeTO
¢uHaHCHpa ApYKECTBA 32 CEKIOPUTHU3ALMS, BBH3ION3BAIIM Ce OT OAaHKOBA JIMHUS 3a OCUTypsIBaHE Ha
JIUKBUTHOCT.

4. JlepuBaTHBHM (MHAHCOBH WHCTPYMEHTH, BKJIOUMTEIHO C€KBHBAJICHTHH Ha TSIX HWHCTPYMEHTH,
3abJDKEHUATA 10 KOWTO MorarT Aa ObJaT W3MBIHEHW 4Ype3 MapuyHO IUIalllaHe, JOIYCHATH 0
THPrOBHSI WM THPTYBaHU Ha peryiupan nasap mo ui. 152, an. 1 u 2 ot 311OU unu Teprysanu Ha 1pyr
perynupas naszap B PenyOnuka bbirapus unu B 1ppikaBa WieHKa, KaKTO U JOIMYCHATU JO ThPrOBUS
Ha odunuaeH nasap Ha GoHgoBa Oopca WK THPTryBaHU Ha JIPYT PEryJIMpaH Ia3ap B TpETa JbpKana,
CBIJIACHO CHHCBK, 0700peH oT Komucusara, wiam mpensuzaeH B [lpaBwiata nHa Donpa, w/ uiu
JepUBAaTUBHU (DMHAHCOBM MHCTPYMEHTH, ThPI'YBaHM Ha WM3BBHOOPCOBM Ia3apH, OTIOBapsAlIM Ha
yenoBusita o wi. 38, an. 1, . 8 3AKMUCAIIKHM — no 30 Ha cTo oT akTuBUTE Ha DOHA;

5. Jdpyru 1eHHU KHKXKA U HMHCTPYMEHTHU Ha MapUYHUS 1Ma3ap, U3BbH MocoueHuTe B T. 1 - 4 mo-rope u
n3BbH Te3u 1o wi. 38, ain. 1 3JIKMCIIIKHN — go 10 Ha cTo oT akTuBuTe Ha DoHAA.

DoHABT HE MOXKE Aa MPUA0OHBA IeHHH (OJ1arOpOTHN) METAIN U CEPTH(PHUKATH BHPXY TSX.

®DOoHIBT MOXKE J1a TPUJ00UBA ICPUBATUBHU (DMHAHCOBU MHCTPYMEHTH CaMoO C IIeJT XCJKUPaHE.
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ITapuuHu cpeacrsa

B xunsaou nesa 2025 % ot obdmara
CTOMHOCT Ha

aKTHUBHTE

Be3cpounn 6aHKOBH BIIOTOBE, B JIEBa 175 0.46
Bbe3cpounn 6aHKOBHU BIIOTOBE, B €BPO 111 0.29
O6mo 286 0.75

bescpounute 6ankoBu Biorose KbM 31 nekemBpu 2025 r. BKIIIOYBAT pasIUIalllaTeTHUTE CMETKH Ha
donna.

Hsma 6moxupanyu cyMu 1 JpyTy OTPaHWYEHHS 3a TIOJ3BaHe Ha MapHIHUTE cpencTBa Ha DoHTa.

Hapn U NAPpUIHU €KBUBAJICHTH

HapI/I‘-IHI/ITe CpeAcTBa MU NAPUYHUTEC CKBUBAJICHTU 3a LCJIMTC Ha OTUYCTA 3a NAapUYHUTC NOTOLHU CE
CBbCTOAT OT CJICOHUTEC Cajiaa:

B xunaou nesa 2025 % ot oOmIaTa
CTOMHOCT Ha

aKTHBHTeE

Be3cpounu 6aHKOBHU BIIOTOBE, B JIeBa 175 0.46
Be3cpounn 6aHKOBH BIIOTOBE, B €BPO 111 0.29
O61mo 286 0.75

DUHAHCOBM AKTUBH, OLIEHSIBAHM I10 CIIPABeAJMBA CTOMHOCT MNpe3 nevyajdara uim 3arydara

B xunaou nesa 2025 % ot obmaTa
CTOMHOCT Ha

aKTHUBHTE

JbpKaBHU LIEHHU KHIKA 37373 99.25
O6wmo 37373 99.25
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DUHAHCOBM AKTHUBH, OLIEHSIBAHU MO CIPABEAJIMBA CTOWHOCT Ipe3 mevyajadara wid 3aryoara,

NpoABbJIKECHUE

JvpotcasHu ueHHU KHUdMCA

B xunaou nesa

Jbp:xaBHU LIEHHU KHUXKA,
JICHOMUHUPAHU B €BPO

Oo01o

2025 % ot obOuIaTa
CTOMHOCT HA
AKTHBHTE
37373 99.25
37373 99.25

KoM 31 gexemBpu 2025 1., @OHABT mpUTEXaBa 5 eMHCUU Abp)KaBHU IeHHHW KHIDKa (1 emucus Ha
PenryGiinka Pymbaus, 1 emucus Ha PenyOmmka [Tomma, 1 emucns vHa Permryonmka Yarapus, 1 emucus
Ha Peny6nuka ['epmanns u 1 emucust Ha Kpanctso Hunepnanaus) B T. 4.:

L4 C (l)I/IKCI/IpaH JIMXBCH IPOLCHT, I'OAWIIHU KYINOHHU IUIAIMAHUA W OCTATHUCH MATYpPUTCT HaAJ

1 roguHa - 4 emMuCHY;

L4 C (I)I/IKCI/IpaH JINXBCH IPOLCHT, I'OAUIITHU KYIOHHH IUJIAIMAHUA WU OCTATBYCH MATYPUTCT IO

1 ronuna - 1 emucus.

Tekyluu 3a1bJIKeHUs

B xunsou nesa

3aIbIKeHNs KbM Y IIPaBIIsABAILIOTO JPY>KECTBO U

GaHkara -Jeno3uTap
O6mo

JsisioBe B 00pBbIIEHUE

B xunsou nesa

ChbeTosiHHE KbM HA4aJ10TO HA Nepuoaa
EmMurupanu nsanose npes3 nepuoaa
OO0paTHO M3KYIICHH JSUIOBE MPE3 MepHoaa
[euanba 3a meproaa

Cbcrosinue kM 31 nekeMBpH

2025

32

32

27.05-31.12.2025

opoii CTOWHOCT
39352947 39 366
(1841 222) (1842)
103

37511725 37 627

CobriacHo oOsiBeHaTa IOJIMTHKA 3a OIpeACIIAHC Ha HCTHATa CTOMHOCT Ha aKTHUBUTE Ha q)OHI[a

(mpunoxenue 3), HeTHaTa cToiHOCT Ha 1 11 kbM 31.12.2025 1. e paBHa Ha 1.0031 nB.
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A® ,, JCK CTABUJIHOCT — EBPOOBJINT'AIIUMN 4
HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET

3a nepuoga 27 maii - 31 nexemspu 2025

Ileyan0u oT omepanMy M TOC/HeJBalla ONEHKAa HAa (PMHAHCOBM AKTHBHM, OLEHABAHHM IO
crpaBeJJMBa CTOMHOCT, HETHO

B xunsou nesa 27.05-31.12.2025
[Ipuxomu OT omeparnyy U MocieABamia OeHka Ha (YUH. aKTHBU 525
Pa3xonu o omneparuu 1 noclieiBaiia oleHKa Ha GpuH. akTHBU (424)
Ilevasion oT onepanyuy 1 MOCJEABAINA OLCHKA HA (PMHAHCOBHU 101
AKTHBH, OLIEHSIBAHHU 110 CIIPABEAJIUBA CTOIHOCT, HETHO
Pa3xonu 3a BbHIIHHM YCJIYTH
B xunsou nesa 27.05-31.12.2025
Bb3narpaxzaeHue Ha YpaBisBaloTo JPYKECTBO
3a yIpaJieHue Ha JieiiHocTTa Ha DoHna 164
Bo3narpaxnaenue Ha bankara Jlerno3uTap 3a 1€N03UTapHU YCIYTH 7
0610 171

CernacHo I[IpaBunata Ha @oHza:

® TOAWIIHOTO BB3HArPaXKJIeHWE Ha YTIPaBIABaIIOTO IpyxkecTBO € 10 1.00% oT cpeqHara roguirHa
CTOMHOCT Ha HeTHUTE akTUBU Ha DoHja, kaTo 3a epuoa 27.05-31.12.2025 r. ToBa Bb3HArpAXKICHHE,
MPEU3YNCICHO Ha ToAuIHa 0a3a, ¢ B pazmep Ha 0.91%.

e VmpaBisBamoTo APYKECTBO HiIMa MPaBO Ha Bh3HATpakJaeHHe 3a cMeTka Ha DoHIa, KOeTo ce
0a3npa Ha MOCTUTHATHTE Pe3yJITaTH (peaau3upaHa JOXOTHOCT).

OnoBecTsiBaHe HA CBbpP3aHU JIUla

@ ,,ICK CrabumHocTt — EBpooOnuranuu 4” ¢ 000c00€HO UMYIIECTBO O3 OpraHu Ha YIPaBJICHUE H
HErOBOTO YIIPABJICHHUE C€ OCBHUIECTBSBA OT YIpaBisBauio Apyxectso ,,JICK Ynpasnenue Ha akTun”

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

e _banxka JICK” A/l, uact ot OTII I'pyn — 25%;
e OTII,,®oun Menumxmbuat” JITA., wact ot OTII I'pyn — 75%.

»ACK Ympasnenue Ha aktuu” AJl e kouTpoaupano ot ,,OTII ®oux MeHmmBKMBHT JITH. 1 HEMPSKO
ot OTII bank, Yurapus (OTII bank e maxopurapeH cobcTBeHHK Ha Kamutana Ha ,,OTII ®onz
MenumxMbHT JITH). IpyrusT akuroHep B YpaBisaBaIIoOTo ApyxkecTBoTO — ,,banka JICK” A/l cbimo
¢ xkouTposupano ot OTII bank. Cebp3aHu JIMIIa ca W BCHYIKU OPYTH ApykecTBa oT rpymara Ha OTII
bank.

KbMm kpas Ha 2025 r., cBbp3anuTe auua c ,,JICK Yopasnenue Ha aktuBu” AJl, He MpUTEKaBaT JsI0BE
Ha Donna.

3a nmepuona 27.05-31.12.2025 r. He ca ckiIIOYBaHU CACIKHU ¢ asaoBe Ha DoHAa OT WIEHOBETE Ha
ceBetute Ha “JICK Ympasnenne Ha aktuu” A/l u cBbp3anuTe una ¢ JpyxecTBoTo.
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13.

A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

OnoBecTAiBaHEe HA MOJUTHKATA MO yYNPaBJeHNe HA PUCKa
Ocnogna pamka

Horosopen ¢dong ,,JJCK Cradunaoct — EBpoobnuranun 4” € ¢ HUCHK pUCKOB Tpodmi. OoHabT
WHBECTHPA MMPEUMYIIECTBEHO B [ICHHU KHIDKA, N3/IaJICHU WU TapaHTUPAHU OT ObJrapckaTa IbpiKaBa,
Jpyra AbprKaBa WICHKA WK TPETa JbpikaBa, OOMHraiud U OaHKOBY JIEMO3UTH. PasnpeaencHueTo Ha
WHBECTHUIMUTE 110 THIIOBE (PMHAHCOBM MHCTPYMEHTH CE€ OCBHIIECTBSBA CHIIIACHO WHBECTUIIMOHHATA
nonutuka Ha PoHaa ot moprdonmo MeHUDKBpUTE. B pesynraT Ha ecTeCcTBOTO, XapaKTepUCTUKATA U
WHBECTHIIMOHHATA JIGWHOCT Ha (DOH/IA, BIOKEHUTE CPEJICTBA Ca U3JIOKEHU HA PUCKOBE, CBHP3aHU C
(UHAHCOBUTE HHCTPYMEHTH M Ta3apUTE, B KOUTO CE€ HHBECTHPA.

OCHOBHHTE PUCKOBE Ca:
e  [a3apeH pUCK
e  JIMKBHJICH PHUCK
®  KpEIUTEH PUCK
e  ONEpaLUOHEH PHUCK

IlonuTHkaTa 3a ynpaBneHue Ha prcka Ha @oHma UMa 3a 1IeN Ja OCUTypsiBa €KETHEBHOTO CIEACHE U
OIIEHKa Ha PUCKOBHUTE (PAKTOPH, OKa3BaIllM BIHMSHHUE BHPXY akTHBUTEe Ha DOHIA W Ja OTpaHUYU U
MUHUMI3UpPAa BB3MOKHHTE HETaTUBHU eQeKTH BbpXy AeiiHocTTa Ha Ponma. Cucremara 3a
yIpaBieHHe Ha pucka Ha PoHJa ce OCHOBaBa Ha IENEBO-U3IPajJieHa OPraHU3alMOHHA CTPYKTYypa B
YmupapnsBamoro apyxectBo u IlpaBuna 3a oneHka W ymnpaBieHHEe Ha pHUCKa Ha (DOHIOBETE,
opraHm3mpaHu oT Hero. [IpaBmiaTta periaMeHTHpAT METOIUTE 3a HASHTH(HIHNpaHe, aHAIH3 WU
U3MepBaHEe Ha PHCKOBETE, ONpPEICNAT JUMHUTH W KOHTPOJHH MeXaHW3MH, JAc(pUHUpAT HHUBa Ha
OTTOBOPHOCTH U B3€MaHe Ha pellIeHHs OT CTpaHa Ha YTPaBiIsIBaIlOTO APYKECTBO:

e VropaBuTENEH ChBET
e [ 7aBeH M3IIBJIHUTENECH AUPEKTOP
e  Puck meanmxsp/OTaen ,, YIIpaBJIeHHE HA pUcKa”

Benuku (UHAHCOBM MHCTPYMEHTH HOCAT PHCK OT 3ary0a. To3u pHCK ce YIpaBlisiBa MOCPEICTBOM
BHUMATEIICH MMOJ00P Ha IICHHUTE KHUXA CHIIACHO ONPEACICHH JIMMUTH. MaKCUMaTHUSAT PHCK 32
(hMHAHCOBUTE HHCTPYMEHTH C€ ONpEIeNis OT CIIPaBeINBaTa UM CTOMHOCT. BCHYKY ma3apHU MO3UIIUU
Ha DOHIIA U PUCKOBETE, CBBP3aHM C TAX CE€ CIECIAT Ha JHEBHA 0a3a. B mombaHEHWE Ce M3TOTBAT H
MECEUYHH OTYETH, KOUTO Ce MpeACTaBsT 3a pasriexaane Ha YC u HC Ha YnpaBnaBamoTo ApyKeCTBO.

Ilazapen puck

[TazapHUAT pHCK € pUCKBT OT HACTHIIBaHE HAa OBJEIIN IPOMEHH B ITa3apHUTE YCIOBUS (KaTO JTUXBEHU
MPOICHTH, BaJIyTHU KYpPCOBE, IIEHH HA KAlMTAJIOBU WHCTPYMEHTH (IICHOBU PUCK), KPEIUT CIPEa U
IIp.), KOUTO MOTAT J1a HaMaJIsIT Ma3apHaTa CTOWHOCT Ha ()MHAHCOBUTE aKTUBU M CHOTBETHO HETHUTE
MPUXOJU OT JEHHOCTTA.

YnpaBnsBamioTo APYXKECTBO YIpaBiisiBa MHBeCTUIMHTEe Ha DOHMA, OTYNTANKK MPOMEHSIINTE Ce
naszapHu yciioBus. LlenTa nmpu ympasieHHeTo Ha ma3apHUs PUCK € KOHTPOJI Ha pa3yMHa / IpUeMIIHBa
PHUCKOBA EKCIIO3UIIMS C OTJIE]] ONTUMU3UPAHE HA JOXOTHOCTTA.
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A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

OnoBecTsiBaHEe HA MOJUTHKATA MO YNPaBJeHHe HA PUCKA, IPOIbJKEeHHE
Hazapen puck, npooviicenue
OCHOBHHUTE 11€7TM Ha MHBECTULIMOHHATA MOJIUTHKA Ha DoHAa ca:

e PhCT — mocTUraHe Ha yCTOWYMB JJO BUCOK PBCT HA CTOMHOCTTa Ha MHBECTUIIMUTE HA DoHAA C 1e
OCHUTypsIBAaHE HapacTBAHETO Ha IIeHAaTa Ha €UH JISLT;

L CI/IprHOCT - c1;06pa3ﬂBaHe Ha HUBOTO HA MOCTHUA PUCK C arp€CuBHAaTa MHBCCTUIIMOHHA IMOJUTHKA

Ha ®oHja. POHABT UHBECTUPA BbB BUCOKOIOXOJOHOCHU aKTUBH, KOUTO HOCIT YMEPEH J0 BUCOK
PHCK 332 MHBECTUTOPUTE, ChOTBETCTBAI HA MOTEHIIAANIA 32 BUCOKA Bb3BPHIAEMOCT.

e JIMKBUIHOCT — MOAIBPIKAHE HA IOCTATHYHO JIMKBUIHU aKTHBU B paMKHTE Ha OTPaHHUYECHUATA 32
uHBecTHpaHe oT PoHma, TPEABUACHHU 10 3aKOH W/ Wiy TocodeHu B [Ipocmekra Ha @oHma, KOUTO
Jla OCHUTYpsIBAT HOPMAaTHOTO (hyHKIMOHWpaHe Ha DOHAA MO OTHONIEHHWE Ha 3aJbJHKHTEITHOTO
00paTHO U3KYIyBaHE Ha JISJIOBE B OMPECICHUTE CPOKOBE U pasIpe/IelICHUE Ha Mevandara cpel
HUHBECTUTOPUTE.

[TazapHusT puck, Ha KoiTo e u3noxeH PoHOBT, ce ciean Ha exeqHeBHA 0aza. IHCTpyMeHTHTE, B
KouTo nHBectupa MoHIBT, ce MoNOUpPAT TaKa, Ye HHBECTULIMOHHUAT NOPTQEN 1a Obae MaKCUMAIIHO
JIUBepcU(PUIUpaH W 3alIUTEH OT HEOJATONPUSITHU JBHKCHHUS Ha [IEHUTE Ha (MHAHCOBUTE Ma3apw,
KaKTO U OT ChILECTBEHA EKCIIO3UIMS KbM WHANBUAYaJCH Na3apeH CEKTOP/KOMIaHUs/eMHUCHSI.

Banymen puck

BanyTHusT prick Bb3HHKBA [TPH HHBECTHPAHE BB (PMHAHCOBU MHCTPYMEHTH, ICHOMHUHHUPAHH B UyXkK/1a
BaiyTa. PasmpeneneHneTo mo BaryTH Ha aKTUBUTE Ha (oHIa KM Kpas Ha 2025 e KakTo cienBa:

B xunaou nesa 2025 % OT 001aTA
CTOMHOCT Ha

AKTHBHTE

DUHAHCOBH aKTHUBH, JCHOMUHUPAHHU B JIeBa 175 0.46
@DUHAHCOBH aKTHBH, ACHOMHHUPAHHU B €BPO 37484 99.54
Oouo 37 659 100.00

OcHOBHHUTE BaJIyTHU KYpCOBC KbM 31 ACKCMBpPH Ha CbOTBETHATA roANHA CIIPsIMO 6’LJ'II‘apCKI/I$I JEB Ca
KaKTO CJICABaA.
2025

1 eBpo (EUR) 1.95583

[Ipu neiicTBamuaT B beirapust Bamyten 6opn u hukcupaHus Kypc Ha OBIATapCKHs JIEB KbM €BPOTO,
(DOHII’I)T HC € HU3JI0OKCECH Ha CBUICCTBCHHU He6HaFOHpI/I$ITHI/I nocjaeauuy OT mpoMsHa Ha BAJIyTHUTC
KYypCOBE, Thi KaTO MHBECTHIIUUTE MYy Ca JICHOMUHUPAHU B OBJITAPCKH JIEBA U €BPO.

Ananusz na uyecmeumejiHocmma Kom 6ajiymen puckK

Kbm 31.12.2025 r. ®oHABT HE NpPUTEKABA AKTHUBHU, JACHOMUHUPAHU BBB BAIyTH, Pa3IUYHU OT
OBITapCKU JIEB U €BPO.
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A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

OnoBecTsiBaHe HA NMOJMTHKATA 10 YupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Jluxeen puck

JIuxBeH puCK € PUCKBT OT 3ary0a, IbJDKAlla ce Ha KoJicOaHWs B OBJCHINTE MapUYHHU TTOTOLU WIIH
CIpaBeIMBaTa CTOMHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH B PE3YJITaT HA MPOMECHU B IA3apHUTE
JIMXBEHU MpoleHTH. KbM 1arata Ha M3roTBSHE Ha OTYeTa 32 (PUHAHCOBOTO ChCTOsIHUE Ha DOHIa HiIMa
JMXBOYYBCTBUTEIHN ITACHUBH, IOPAIN KOETO OCHOBHHAT JIMXBEH PUCK HOCEH OT DOHIa € CBBP3aH C
OIIACHOCTTAa €BEHTYaJHHUTE OBACIIN MPOMEHHU B JINXBEHUTE PAaBHUINA Ja PeIEKTHPAT B OHWKEHNE
HAa CTIpaBeJIMBaTa CTOMHOCT HA JIMXBOHOCHHUTE My ()MHAHCOBU aKTHBH.

Benuku npenoctaBern 6aHKOBH BJIOTOBE ca ¢ (pUKCHpaH TOXO U HE Ca M3JI0KEH! Ha TMXBEH PHCK.
Excnozuyusa Kom nuxeenus puck

DUHAHCOBUTE MHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JINXBEeH puck 3a DoHa, ca IBITOBUTE
LEHHU KHWKa. [Ipu MHCTpyMEHTHTE ¢ GUKCHpaH T0X0J, pUCKBT 0T 00e3leHKa ce popMupa B pe3ynraT
Ha NMPOMEHHM B Ma3apHUTE JIMXBEHU HHBA, JOKATO NPH TE3U C IUIaBalla JIMXBAa, PUCKHT Bb3HHUKBA B
pe3ynTtaTr Ha npomeHH B nuxBeHus uHaekc (Hamp. EURIBOR), ¢ koiito € 00Bbp3aH CHOTBETHHUSAT
MHCTPYMEHT.

YpaBisBaioTo APY>KECTBO U3MEPBa JMXBEHHUS PUCK MOCPEJCTBOM METOJAa Ha MoauduIMpaHaTa
moparus. J{ropanmsara ce u34rcisaBa 3a BCsKa eIHa KHUTA TIOOT/ISITHO, KaKTO U 32 LEeNHs HOPTQEa oT
oOJIUranum.

B xunsaou nesa 2025 Cpenna Momnpunupana
JOXOJHOCT JI0panust
10 majieka

C duxcupan KymoHHH 37 3793 2.41% 1.58

TUTAIAHNS

O6u10 37373 2.41% 1.58

Ananusz na uyecmeumeinocmma Kom JIUX6EeH PDUCK

Ha Oasara Ha m3umMcneHHATa 3a AOpalusaTa Ce aHaJM3Upa M YyBCTBHTEIHOCTTa Ha (pMHAHCOBHTE
aKTHBH KBM OIIPENEIICHU CTAaHAAPTHU JUXBEHHW clieHapuu. CTaHTApTHUAT CIICHApPHUi, KOHTO ce
pasriiexa 3a aHaunW3a Ha YyBCTBUTEIHOCTTa KBbM JIMXBEH PUCK BKIouBa 50 0a3uMCHU TOYKH HA
napajieTHO HapacTBaHeE U ClaJ Ha BCUYKU KPUBH Ha JOXOJHOCT.

[lapanenna nmpomsHa Ha JuxBeHHUTe HHMBa ¢ 50 Ga3zucHU Touku KbM 31 nekeMBpH OM yBeIHUMIa
(Hamanuia) HeTHaTa CTOMHOCT Ha akTUBUTE HAa DOHIA ChC CyMHTE, [TOKa3aHU B TaONIMIATa MO-AOIY.
AHanmM3bT AOIYCKa, Y€ BCUYKU APYTH IPOMEHINBY, B T. 4. U BAJlyTHUTE KYPCOBE, Ca IOCTOSHHHU.

B xunsou nesa 2025

+50 bp -50 bp
C ¢uKcHpaHy KyIIOHHU IUIAIaHus (295) 295
O61mo (295) 295
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A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

OnoBecTsAiBaHEe HA MOJUTHKATA MO YNPaBJeHNe HA PUCKA, IPOIbJKEeHHE
Llenosu puck

LIeHOBUAT PHUCK € PUCKBT OT Claj B CTOWHOCTTA Ha ()MHAHCOB MHCTPYMEHT WJIM Ha moprdeiina oT
(MHAHCOBU aKTUBH, IBJDKAII c€ HA (PaKTOPH, Pa3JIMUHU OT TE3U, Bb3HUKBAIIM OT JINXBEH WJIN BalTyTeH
puck. ToBa MoraT na ca ¢akTopu, cieqUPHUIHO OTHACAIIN C€ OO AAaJCH MHCTPYMEHT MU HETOBUS
EMHTEHT, KakTo W OT 00mo-Na3apHu (akTopH, 3acsiralid BCHUYKA HHCTPYMEHTH THPIYBaHH Ha
CBOTBETHHS Tazap (cucTteMeH pucK). L[eHOBHMAT pHCK BKJIIOYBA M KPEAUT CIIpPeN PHUCK, KOHTO
MPEICTABIIABA PUCKBT OT CMaj B L€HAaTa Ha ABITOBUTE HMHCTPYMEHTH MOpPaiy yBEIWYEHHE Ha
M3UCKyeMaTa PUCKOBa MPEMUS 32 KJIAC EMUTEHTH WJIM OOIIO-Na3apHO pa3MIMpsBaHe HA KPEIUTHUTE
CIIPEZIOBE.

Tbii KaTO BCUIKH (l)I/IHaHCOBI/I HUHCTPYMCHTHU Ha q)OH,I[a CC OTUHUTAT I10 CIIpaBCAJINBa CTOﬁHOCT, BCHYKH
MMPOMCHU B MMa3apHUTEC YCIIOBUSL peq)ﬂeKTHpaT BBPXY HCTHUTC NPUXOAH OT HHBECTULIMOHHA ,Z[ef;lHOCT.

LIeHOBHAT PHCK ce yNMpaBisiBa OCHOBHO, YpPE3 Ch3JaBAHETO U MOATBPIKAHETO HAa AMBEpPCUUIMpaH
noprdeiin ot uHCTpyMeHTH. [lo TO3M HauMH 10 rojisiMa CTENEH Ce HamalsiBa BIMSAHUETO Ha
creun(pUIHUS PUCK HAa PUHAHCOBUTE HHCTPYMEHTH.

KoM kpast Ha 2025 r. DoHIBT HE IPUTEKABA AKTUBH, TIOPAXKIAIIN IICHOBH PUCK.
Kpeoumen puck

KpeauTHUsST pHCK € BB3MOXKHOCTTA OT HaMajsBaHE Ha CTOHHOCTTA Ha TO3MIIMATA B OMPEICIICH
(MHAHCOB MHCTPYMEHT IPH HEOYAKBAHU CHOUTHSI OT KPEAUTEH XapaKTep, CBbP3aHU C EMUTCHTUTE Ha
(bMHAHCOBH WHCTPYMEHTH, HAcpellHa CTpaHa 10 OOpPCOBH W W3BHHOOPCOBH CHENKH, KaKTO H
JIbPIKABUTE, B KOUTO TE U3BBPIIBAT ICHHOCT.

HpaBHnaTa 3a OLICHKA U YIIPABJICHUC Ha PUCKA HA q)OHI[a pa3rpannvaBaTt CICAHUTE TUIIOBC PHUCK!

o KOHmpaeeHmeH PUCK — PUCK OT HCU3IIBJIHCHUC Ha 3abJKCHUATA OT HACPCIIHATA CTPAHA 11O
I/I3B’BH60pCOBI/I COCJIKH,

o Cemvamenm puck — Bb3MOKHOCTTa DOHABT J1a HE MOJTyYH HACPELHU NapUYHU CPEACTBA WIN
(hMHAHCOBM HHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha CEThIMEHT, CIIE]] KaTO TOH € U3ITBIHII
3aIBJKEHHUATA TI0 AaJIEHH CAENKH KbM TO3H KOHTpPAreHT.

° HH@@C”I’!MUUOH@H eraumeH PUCK — PUCKBT OT HAMAJISIBAHE Ha CTOMHOCTTA Ha HHBCCTHIIMATA
B AdaJicHa IEHHA KHHUIa Iopaanu KpE€OAUTHO cpOuTHE npu €EMUTEHTAa Ha TO3W HHCTPYMCEHT.
er)lPITHO CHOUTHE BKIIIOYBA OOSBSBaHE B HECBCTOATCIIHOCT, HeHJ'IaTe)KOCHOCO6HOCT,
ChILICCTBCHA ITPOMSIHA B KAlIUTAJIOBATa CTPYKTYypad, HAMAJIIBAHC HAa KPCAUTHUS pCﬁTHHF " ap.

W3non3BaHUAT METOJ 3a M3YMCIsABaHE Ha oO0llaTa pucKoBa ekcro3uuus Ha DoHna, CBbp3aHa C
JepUBaTUBHU (PHHAHCOBH MHCTPYMEHTH, € METOABT Ha MOETHUTE 3aIbJKEHUs, chbrilacHo HacokuTe Ha
Komutera Ha eBpomnelickute peryiaropu Ha neHHu kHmka (CESR).

KbMm 31.12.2025 r., @oHABT HE IpUTEKaBa AEPUBATUBHE (GUHAHCOBH HHCTPYMEHTH.

3a nepuoga 27.05-31.12.2025 r., PoHABT HE € CKIFOUBAI PEIIO CACTKH ¢ GPUHAHCOBU HHCTPYMEHTH.

3a mepuoma 27.05-31.12.2025 r., ®oHIBT HE € CTpaHa 1O CACIKH 3a (PMHAHCHUPaHE C IICHHU KHIDKA C
CyarioBe 3a 00111a JJOXOAHOCT.

KpenutHata ekcro3uwuusi KbM JaTaTa Ha HM3TOTBSHE Ha OT4YeTa 3a (PMHAHCOBOTO CBHCTOSHHE, €
(dbopMupana ot o01ara 6araHCOBa CTOMHOCT Ha Pa3IlIaMaTe THUTE CMETKH B OaHKW U WHBECTUIIUNTE
B JBJITOBH MHCTPYMEHTH (10 OpyTHA IIeHa):
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A® ,, JCK CTABUJIHOCT — EBPOOBJINT'AIIUMN 4
HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET

3a nepuoga 27 maii - 31 nexemspu 2025

OnoBecTsiBaHe HA NMOJUTHKATA 10 YiupaBJjeHHue HA PUCKA, IPOABJIKCHUE

Kpeoumen puck, npoovidicenue

B xunaou nesa 2025 % ot obwara
CTOIHOCT Ha

AKTHBUTE

IMapuunu cpencrea 286 0.76
JIbIroBY LIEHHU KHUXKA 33 ThPryBaHe 37373 99.24
O6mo 37 659 100.00

KoM 31.12.2025 r., ®oHABT UMa UHBECTULIMU B IbP>KABHU LICHHU KHUKA. IHBECTULIMUTE B ABITOBU
[IEHHU KHUXA, U3MIaJICHN OT UY>KJIECTPaHHU eMUTEHTH ca 99.24% ot o0muTe akTuBU. AHAIN3BT Ha
WHBECTUIIMOHHHS KPEIUTCH PUCK CE M3BBPIIBA WHAWBH/YATHO 32 BCEKU OTJENCH CIy4ail KaTo ce
B3eMaT MPEABHI W KOHKPETHHTE IMa3apHU oOcToATencTBa. /o roisiMa cTenmeH YNpaBICHHUETO Ha
KPESIUTHUS PUCK € OOBBP3aHO W C JUMHUTHTE 3a KOHIIGHTpaIus, ompeneiacHu 3a PoHma, KOUTO
periiaMeHTHpaT MaKCHMAJIHO JTOTTYCTUMO HHMBO Ha KOHIIEHTPAIMS HA HHBECTHUITMUTE M0 EMUTEHTH U
rpyn# OT eMuTeHTH. 110 TO31 Ha4UMH ce OCUTYpsABa U AUBEPCUPHUKAIUSA Ha KPEAUTHUS PUCK.

AHanu3 Ha KauyecTBOTO Ha IIPEJOCTaBEHUTE OAHKOBM BIJIOTOBE, Ha 0a3a OIEHKAaTa Ha KPEIUTHUTE
WHCTUTYIMH Ha pedTHHroBaTa areHuus Fitch, mpupaBHeHa KbM CKanaTa Ha PEUTHHIOBaTa areHIMS
,»Craagapt enn [lyspce” (mpeacraBenn mo OpyTHa CTOHHOCT) € KakTo ClefBa:

B xunaou nesa 2025 % OT 001aTA
CTOIHOCT HA
AKTUBUTE

bankoBu Baorose
ot BBB+ no BBB- 286 0.76

O6mo 286 0.76

®DOHIPT UMa WHBECTHIIMU B YYXKICCTPAHHH JbPKABHU IICHHU KHIDKA. AHAalIW3 Ha Ka4eCTBOTO HA
CKCIIO3HMIIMA B JBJITOBH IICHHHU KHW>Ka, Ha 6333 OIICHKaTa Ha peﬁTHHFOBaTa arcHuus ,,CTaH}Z[apT CHJ
[Tybpc” (mpemcTaBeHn 1o OpyTHA I1eHA) € KaKTO CIICIBA:

B xunsou nesa 2025 % oT o01aTa
CTOIHOCT HA
AKTHBHTE

I['bp)KaBHI/I ICHHHU KHMXa

AAA 10 496 27.88

ot A+ 110 A- 8771 23.29

ot BBB+ 10 BBB- 18 106 48.08

Oo0wmo 37373 99.25
Juxeuoden puck

OO0muAT IUKBUACH PUCK IIPENCTAaBIsgBA PUCKBT B ompezeneH MoMeHT POHIBT /1a HE pas3mojara ¢
JIOCTaThYHO JIMKBUHU CPEJICTBA 32 M3ITHIHCHUETO Ha CBOUTE 3aBJDKEHUS 110 00paTHO M3KYIyBaHE
Ha JSUUIOBE, B PE3YJITAT Ha KOETO Ja BB3HUKHE HEJAOCTHT M CE€ HAJIOXKHU Mpojaxk0a Ha aKTHBH WIH
MIPUBIMYAaHE HA CPEJCTBA NPH HEONATONMPHUATHU Ma3apHHA YCIOBUS. JIMKBHIHUAT PUCK CBHIIO Taka
MOXXE U Ja BB3HUKHE KaTO CJIEICTBUE OT HUCKATA JTUKBUIHOCT HA KAITUTAJIOBUS MMa3ap, KaKToO U IpH
HEOOMYalHO TOJIEMU TOPBYKU 32 OOpaTHO U3KYIyBaHE Ha JSUIOBE, KOUTO MOTAT jJa JTOBEAAT IO
n34epIiBaHe Ha MapuyHUTE cpeacTBa Ha DoHma.
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A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

OnoBecTAiBaHe Ha MOJIMTHKATA MO YNPABJEHHE HA PHCKA, POIbJKEHHE
Juxeuden puck, npoovidcenue

DOHIPT € JUTHKEH Ja TIOJTbPKa TaKaBa CTPYKTypa Ha aKTUBUTE U ITACHBUTE, KOSATO MY MTO3BOJISBA J1a
OCBINECTBABA OC3MPEIITCTBEHO NEHHOCTTA CH KAaTO IOTacsBa CBOCBPEMEHHO 3abJDKEHUATA CH Ha
pa3ymHa IieHa 0Oe3 Ja ce Hajara npuObp3aHa pasnpojaxbda Ha JOXOJAOHOCHU akTUBU. DOHIBT
MIPUBIINYA CPEACTBA TIOCPEICTBOM EMHCHS Ha COOCTBEHH ISJIOBE. Y ITPABIICHUETO U TIOJTHPKAHETO Ha
TUKBUIHOCTTA Ha DOHIA Ce OCBINECTBABA OT YMPABIABAIIOTO APYKECTBO, chriacHo Ilpammia 3a
MOAIBPKAaHe U yIIpaBjicHUE Ha TUKBUAHOCTTA HAa DoHpa. [IpsikaTta OTTOBOPHOCT 3a YIPABICHUETO H
MOJTbPYKAHETO Ha JMKBUIAHOCTTA € HA OTJIEN ,, Y IPaBICHUE Ha MOPTQEiin”, a IMKBUIIHUAT PUCK CC
CJIeTU OT OTJIeN ,, Y IpaBlieHHe Ha prcka”. 3a OTYETHOCTTA Ha IMKBUIHUTE CPENICTBA OTIOBAps OTIEI
,,CUETOBOJICTBO”, @ 32 BHTPEIIHUS KOHTPOJ — OTAeN ,,ChOTBETCTBHUE .

OCHOBHUTE TPHHITUIN, KOWUTO YIPABIABAIIOTO JAPYKECTBO CIlIEBA MPH TOIABPKAHETO W
yIpaBIeHUETO HA JIUKBUIHUATE cpeacTBa HAa DoHMa, ca KaKkTo cieBa:

¢ (Clla3BaHC Ha IpaBuWiaTad, 3aJI0KCHU BBB BBTPCHIHUTC JOKYMCHTU Ha q)OHILa, KakKTO H
HN3MCKBaHUATa 3a JIMKBUIAHOCTTA, PCIrJIaMCHTUpPaHM BBB BCHUYKH 3aKOHOBU W IIOA3aKOHOBHU
HOPMATHBHU AKTOBC, KaCcaclin (I)OHI[EI;

® JIOCTUTaHC Ha OIITUMAJIHA )_'[I/IBepCI/I(l)I/IKaL[I/ISI Ha HTHBCCTUIITMOHHUA noqu)el“m;

® JaHaJIKM3 U a/ICKBATHO YIPABJICHUC HA NAPUYHUTEC ITOTOL U,

® [UIAHUPAHC HAa USBBHPCIAHUTEC 00CTOSITENICTBA.

Cna3BaHeTo Ha W30POCHUTE MO-TOpEe MPUHITUITN UMAT 3a 111 OCUTYPSIBAHETO Ha 3allfiTa Ha IpaBara
Y MHTEPECUTE Ha MPUTESKATEIUTE HA JsuioBe Ha DoHMIA ¥ W30SATBAHETO HA MOTCHIUAIHU JIMKBUIHU
KpHU3H.

Ilo-nonmy ca mpencTaBeHW TaOMWIM 3a MaJAEXKHATA CTPYKTypa IO OCTaTh4€H MAaTypPHUTET KbM
31.12.2025r.

KbMm 31.12.2025 Jol Otrlpo Otr3m. Otlpo Hang Sr. Be3 Oo6mo
M. 3m. no1r. S5r. MaTypuTeT

B xunsiou nesa

AxTuBHM

(PHHAHCORH AKTHEH 32 - 1462 208 35703 - - 37373
TBpPryBaHE

[Tapuunm cpenctsa 286 - - - - - 286
00110 aKTHBH 286 1462 208 35703 - - 37 659
Tekyiu 3aIbIKEHUS 32 - - - - - 32
00110 3aab/KEHUs 32 - - - - - 32
Onepauuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHH WIM WHAMPEKTHH 3aryOu, B pe3yiTaT Ha YOBELIKU
TPEIIKH, IIPOITYCKH B CUCTEMHTE, HEMOIXOIIIN IPOLEAYPU U KOHTPOJ WM 3aryOH, IbDKaIlly ce Ha
BBHILIHATA CPE/Ia, BKIIOYUTEIHO U Ha MpaBeH puck. ONepanoHHUAT PUCK MOXKeE Aa ObJe PUCK OT
omepauuy, PHUCK OT HWHPOPMALNMOHHUTE CHCTEMH, PHCK OT YOBCIIKH PECYpCH, PHUCK Ha
oOKpBXKaBamiara cpena.

OnepalmoHHUAT PUCK, 00eKT Ha KoiTo e DoHIa, MPOU3IN3a OT ONEPAIlMOHHUS PUCK, CBHP3aH C
OpraHu3alMATa U JEHHOCTTA Ha YIIPaBISIBAIIOTO APYXKECTBO. B Tasu Bpb3Ka, ONEPALMOHHUAT PUCK
ce CJIeW Ha HUBO YIIPaBIsABAIlO APY’KECTBO B ChOTBETCTBHUE C IIpaBHiaTa 3a OLeHKa U yNpaBJIeHHE
Ha pucka Ha Ponna u IlpaBunara 3a ynpasnenue Ha pucka Ha Y/ ,,JICK YmpaBnenue Ha akTuBu”

AL
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A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

OnoBecTsiBaHe HA MOJUTHKATA MO YNPaBJeHHe HA PUCKA, IPOIbJIKEHHE

Onepauyuonen puck, npooviicenue

OmnepallnoOHHUAT PUCK C€ PETyNIHpa ChITIACHO CTPATETHUTE 3a YIIpaBJIieHHE Ha BUIOBETE ONEPALlMOHEH
puck, nepwrmpann B [IpaBunata. B mombiHEeHHWE, B YTPaBIABAMIOTO IPYXKECTBO € IpHETa H
mporeaypa 3a chOMpane Ha TaHHU 3a OTIepPaTUBHO-PUCKOBU CHOUTHS U JOKIIAABaHE HA HHIIUCHTH.

B crotBercTBuE ¢ [IpaBuiiata 3a ynpapjieHUe Ha PUCKa Ha YPABIISBAILIOTO JPY>KECTBO Hal- MaJIKO
BEJIHBK FOJIUIITHO C€ U3TOTBS OTUET 32 XapaKTePUCTUKATa M HUBOTO HA PUCKA, CBHP3aHU C IIPOLIECUTE
U cucTeMuTe Ha J[py>KecTBOTO.

Hpu6au3nTeJHN CHeTOBOAHU OLeHKH M JOMyCKAHUS
Ouyenka no cnpagednuea cmouHocm

JpykecTBOTO ompefess clpaBeUliBa CTORHOCT, N3M0I3Baliky cliefHaTa Hepapxus, KosATo OTpassiBa
3HAYMMOCTTA Ha (pakTOpHTE, U3MOI3BaHU 3a ONpPEeITHE Ha CIIPaBeIJIuBa CTOWHOCT:

e Hupol - BXOOAIIUMTE JaHHW HAa HUBO lca KOTHUPAHUTEC (HeKOpI/IFI/IpaHI/I) [ICHU Ha UHCTPYMCHTHU Ha
AKTUBHUTC ITa3apy 3a UACHTUYHHU (I)I/IHaHCOBI/I HUHCTPYMCHTHU;

e Hugo 2 — BXOAAIINTE JaHHW HA HUBO 2 Ca BXOSIIM JTAHHU 34 JaJICH aKTHB HJIW MTACUB, PA3IMIHU
OT KOTHUPAHWUTE IIEHW, BKIIOYEHU B HHUBO |, KOWTO, MPSIKO WJIM KOCBEHO, Ca JOCTBHIIHU 3a
Habmonenne. Ta3n KaTeropus BKIFOYBa HHCTPYMEHTH, OLICHSBAaHU H3IIOJI3BAKN: KOTUPAHU IIEHN
Ha 110/T00OHYU aKTUBY WJIM IACHBY Ha aKTUBHU 1a3apH; KOTHPAHU [ICHU HAa UJICHTHYHY WK [T0I00HU
aKTUBHU WJIY [TIACUBU HAa Ia3apu, KOUTO HE CE CUUTAT 32 aKTUBHMU; APYI'H TEXHUKHU 32
OIICHSIBAHE, KBJETO BCUYKHM 3HAUYMMH BXOJSAIIM NTAHHU Ca MpPSKO WJIM KOCBEHO AOCTBIHHU 3a
HaOJTIOICHAE, N3TIOI3BANKY Ta3apHU TaHHU;

e Huso 3 — BXxonsmuTe TaHHMA HAa HUBO 3 ca HEHAOJMIOAaeMH BXOJAIIN JaHHU 3a JaJeH aKTUB WIN
nacuB. Ta3u kaTeropus BKJIIOYBA BCHYKH MHCTPYMEHTH, IPH KOUTO TEXHUKATA 3a OLICHABAHE HE
BKJIIOUBa HAOJIOAaeMH BXOASAIIM JaHHU U HEHAOI0JaeMUTE BXOASAIIM JaHHH UMAaT 3HAYUTEIICH
eeKT BBpXy OLEHKaTa Ha MHCTpyMEHTa. Ta3u KaTeropusi BKIIOYBAa MHCTPYMEHTH, KOHTO ce
oueHsBaT Ha 0a3aTa Ha KOTHPAaHM LEHM Ha MOJOOHM HHCTPYMEHTH, KbIECTO 3HAYUTEIHHU
HEHaO0JII0aeMHU KOPEKIMU WK IPEAINIOJIOKEHUS €€ U3UCKBAT 3a JJa OTPa3siT PasziIMKUTE MEKIY
UHCTPYMEHTUTE;

Dunancoeu UHCIMDYMEHmMU om4yemenu no cnpaeedﬂusa cmounocm

Tabnumara mo-f01y NpeJCTaBs aHaIU3 Ha (PMHAHCOBUTE MHCTPYMEHTH, OTYSTCHHU IO CIPaBeINBa
CTOMHOCT, ciope] U3MOoJI3BaHaTa HepapXus:

B xunsou nesa Mpu. Huso 1 (011711 (1]
31 nexemBpu 2025

JbprkaBHU IICHHN KHIDKA 7 37373 37373
O6mo 37373 37373
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A® ,,JJCK CTABUJIHOCT — EBPOOBJIMT'ALIUN 4%

HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

HpH6HH3HTeJ1HH CYC€TOBOJIHU OLHCHKHU U TO0IMTYCKAHUSA, MIPOABLJIKCHUEC

Ouelma Ha qbunaucoeume aKmueu, OUeHA6anU no amopmusupana cmoiinocm

OnpeOerme Ha d)asama Ha (]muancoeume aKmueu, O4yeHABAHU nO amopmusupana cmounocm

B crotBercTBUE ¢ n3uckBanusaTa Ha MCOO 9, npu nmbpBOHAYAIHOTO NMPU3HABAHE U BIIOCIEICTBHE
KBbM BCEKH OTUETEH IMEepHOoT (GPUHAHCOBUTE aKTHBH CE IPUUIUCIIIBAT KbM HAKOS OT CJICTHUTE TPHU (as3u:

e daza 1 — oOciyXBaHU aKTUBU 0€3 3HAYUTEIHO YBEIMYCHUE HA KPEIUTHHUS PHUCK CIEI
IbPBOHAYATHOTO UM MPU3HABaHE,

e @aza 2 — o0CTyXBaHMW aKTHBH CBhC 3HAYUTEIHO YyBEIMYCHHE Ha KPEAWTHUS PHUCK OT
I'FPBOHAYATTHOTO MM MIPU3HABAHE,

o @azal - HeO6CJ’Iy)KBaHI/I, KpE€AUTHO 0663HCHCHI/I AKTHUBU.

KbM Bcsika oTdeTHa fata YTNpaBiABamIOTO APYXKECTBO TPEIEHABA, Nad KPEOUTHHAT PHCK Ha
(MHAHCOBUTE aKTUBH CE€ € YBEIUYWI 3HAYNTEITHO B CPAaBHEHHUE C TBPBOHAYAIHOTO Npu3HaBaHe. [Ipu
MIPELieHKaTa 3a TOBa Y IPaBIIABAIIOTO APYKECTBO CE PHKOBOAM OT IIPOMSIHATA B PUCKA OT HACTHIIBAHE
Ha HEM3IThIHEHHE TIpe3 MePHoa, CbOTBETCTBRAII HA OYaKBAHMSI KUBOT Ha (PMHAHCOBUS aKTHUB, BMECTO
OT MpOMsIHAaTa B pa3Mepa Ha ovyakBaHaTa 3aryba. 3a menra YIpaBifBallOTO APY>KECTBO CPaBHSABA
pHCKa OT HACTBIIBaHE HA HEW3IIBJIHEHUE MO (MHAHCOBUS aKTUB KbM JaTraTa Ha OT4eTa C PHCKa OT
HEM3IbJIHEHHE MO ChIIMA (PMHAHCOB aKTHB KbM JlaTaTa Ha IIbPBOHAYAJIHOTO MY IpU3HABAHE.

Kbm obcayxkBannte aktuBu (Paza 1) ce mpuunciIsIBAT BCHYKH (DMHAHCOBH aKTHBH, 32 KOHTO
oOcTosTeNCTBaTa U YCIOBUsATA, MocoueHH 3a daza 2 u da3za 3, He ca HAIMYHKM KbM OTYCTHATA JIaTa.

3a ompenenieH (UHAHCOB aKTHB € HAITUIIC 3HAYUTEITHO YBEJIUUCHHE HA KPEAUTHHSI PHUCK B CPABHEHUE
C TO3W MPH MbPBOHAYAIHOTO My Ipu3HaBaHe (Da3za 2), ako KbM OTUETHATA JaTa € U3IIhJIHCHO HIKOE
oOcTosTeNCTBaTa, MPEACTABEHH B MO-J0Y, HO HE Ca HaJHIle OOCTOSATEIICTBA 3a MPUYUCISIBAHE KbM
HeoOcyxBanu ekcrio3uru (Paza 3).

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

e B3semaHeTo e B cTaTyc 00CIy»XBaHa MPECTPYKTYPUPAHA CKCIIO3UIIHS,

e PelTHHTBT Ha KpeJWTHATA €KCIO3WIHUSA HAJXBBPIA MPEABAPUTEIHO OMpPECICHa CTOWHOCT
WIW B CPaBHEHHE C HCTOPHYECKATA CH CTOMHOCT CE € BIIOIILIL.

e Hanuie e HeM3ITBJIHEHHE TIO IpYTa €KCIIO3UIIHS Ha ChIaTa HaCPEIIHA CTpaHa

DUHAHCOB aKTHUB Ce MPUYHCIIABA KbM HeoOcCykBaHnuTe B3eManus (Paza 3), korato KbM OTUETHATa
JlaTa 3a aKTUBA € HAIIUIIC HAKOE OT CIEIHUTE CHOUTHS WIIH yCIOBUSI:

o Toii e kiacuduIpaH KaTo HEOOCITYKBaH

e Haure ca HapylIeHHUS 3a JOTOBOPHHU OTHOIICHHUSI

e 3HayuTeaHH (UHAHCOBU 3aTPYJHCHHMS Ha JJIBKHUKA (BJIOIIABAHE HA IOKA3aTENId KaTo
KaMUTAaIoBa aJIcKBATHOCT U JIMKBHHOCT)

e (OOsBsiBaHE B HECHCTOSATEIHOCT WIIM JIMKBUJIAIUS HA HACPEIIIHATA CTpaHa
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HNPUJIOKEHUA KBM I'OAUIITHUA PUHAHCOB OTUET
3a nepuoga 27 maii - 31 nexemspu 2025

IpubIM3NTETHH CYETOBOIHHN OIEHKH H TOMYCKAHHS, MPOIbJIKEHUE

Onpeoenane na pazama nHa unancosume aKmMuUgU, OUEHACAHU NO AMOPMUSUPAHA CHIOUHOCH,
npoovICEHUE

Tabnumata mo-monmy mpeacTaBs KiacHUKanusaTa Ha (UHAHCOBHTE AaKTHUBH, OICHSABAHU IIO
aMOpTH3UpaHa CTOHHOCT, 1o ¢a3u cbriacio MCPO 9.

B xunsou nesa Hpwa. ®daza 1 0610
31 nexemBpu 2025

[Tapuunu cpencTa 5 286 286
O6wmo 286 286

YnpaBnsBaioTo JpyKeCcTBO OIEHSIBA CTOWHOCTTA HA CPOYHUTE U OS3CPOUYHUTE OAHKOBU BIIOTOBE Ha
®donma CHIacHO yciaoBHATa W m3ucKkBanusTa, onpeaeneHn B 3JJKUC/IIKM u Hapenda Ne 44 nHa
K®H. Ksm 31.12.2025 1. He € oTueTeHa 00€3IeHKa OT OYaKBaHHU KPEAUTHU 3aryOu 1O BIIOTOBETE Ha
®doHa B KpEAWTHU MHCTUTYIIMU, KaTO CIIOpe] MpeleHKaTa Ha J[pyxkecTBoTOo, OajaHcoBaTa UM
CTOWHOCT HE C€ OTIIMYaBa OT TAXHATA CIIPaBEJINBA CTOHHOCT.

YpaBnsBamioTo Apy>KeCTBO € U3BBPIIIIIO OIIEHKA Ha O9aKBaHUTE KpeaIuTHH 3aryon Ha DoHna u Thid
KaTO € YCTAaHOBUJIO HECHIECTBEHU CyMH, MTOPAJN HCTOPUIECKATa Bh3CTAHOBUMOCT Ha (PMHAHCOBHTE
aKTHBH, OTYUTAHU IO aMOPTH3MPaHA CTOMHOCT, KAKTO U HECHINECTBEH e(heKT OT MpHIIarane Ha MaKkpo
JTAHHH, HE € 0TYEN0 00e3IeHKa TI0 THX.

CpOuTHA CjIeq 1aTaTa, KbM KOSITO € ChbCTaBeH 0TYeTa

CeraacHo 3akoHa 3a BeBEXJaHe Ha eBpoTo B PenyOnuka boarapus (3BEPE), cuutano ot 1 sHyapu
2026 r., eBpOTO CTaBa OpHIIMATHA BATyTa U 3aKOHHO IJIATEXHO cpeAcTBO B brnrapus. Opunmaaaust
oOMeHeH Kypc e onpeaenieH karo 1.95583 neBa 3a 1 eBpo.

BbBexmaHeTo Ha eBpOTO KaTo oduiMaiHa BanyTa B PenyOnuka Bbiarapus npepcrasissa mpoMsiHa
BBB (PYHKIMOHAHATA BanyTa Ha DoHa, KOATO 1ie ObJIe OTpa3eHa MPOCIICKTUBHO U HE PE/ICTABIIABA
CHOUTHE Ced OTYETHHS TMEPHOJ, KOSTO M3UCKBAa KOPEKITUSA BBHB (DMHAHCOBHUS OTYET 3a TOJAMHATA,
npukiItouBaiia Ha 31 mekemBpu 2025 r.

VYrpasnsaBamoTo apyxkecTBo Ha PoHma HE ovakBa ChIIECTBEHH €(EKTH OT IMpeBalyTHpaHe Ha
HavamHUTE canga kpM 1.1.2026 r. B €Bpo 1 OT IpoIieca Mo MPoMsiHA BbB (PYHKIIMOHATHATA BaTyTa.

Ha 28 deBpyapu 2026 1. CAILl u U3paen n3Bspmmxa KOOPANHAPAHA BOCHHHU YIapH IO TEPUTOPHUATA
Ha MpaHn, koeTo 0Bejie 10 ps3Ka ecKaialus Ha BOCHHHS KOHGIHMKT B bauskus usrok. B ciensamnmure
U VpaH nipeanpue OTBETHH ACWCTBUS C PaKeTH M JPOHOBE cpelry M3paen u peanna IbpKaBu OT
[Tepcuiickust 3anuB. BoeHHUTE NeiCTBUS Mpeau3BrUKaxa MPeKbCBaHE HA JIOCTABKUTE HA rOpUBa Mpe3
OpMy?,KI/IH IIPOTOK, KOCTO IMPUYMHU 3HAYUTCIIHU Koiaebanust Ha MCXKAYHApPOOAHUTE IIa3apu,
BKJIIOUUTEITHO PBCT HAa LICHUTE Ha METPOJIa U MPUPOIHUS ra3. Benpeku ue KbM JaTata Ha U3TOTBIHE
Ha HACTOSIIUS (PMHAHCOB OTYET HE Ca YCTAHOBEHH MPEKH HEOIAronpHUATHU eEeKTH BPXY JEHHOCTTa
Ha CDOHI[a, PBKOBOJACTBOTO IIpOoABJIKaBa [Ja CJI€AW BHHUMATCIHO Pa3BUTUCTO Ha CUTyalusATa,
BKJIFOUUTEITHO TTOTCHIIUATHO BB3ACHCTBUE HA €BEHTYATHHU NPOABIKUTEIHA BOCHHU EHCTBUS BBPXY
WKOHOMHYEcKaTa cpela, 3aBUIICHHUTE IeHH Ha ropuBaTa, WHMIANHUATA U BB3MOXHHUTE BTOPUYHU
e(eKTH B pe3ynTaT Ha MPEeKbCHATUTE THPTOBCKH BPB3KH.

OcBeH OINOBECTEHOTO IMO-TOpPE, HE ca HAaCThIWIM CHhOUTHS cien 31 nekeMBpH, KOMTO Ja Hajaratr
JOIIBJIHUTEHN KOPEKUWH W/WIM ONOBECTSABAaHUS BHB (pUHAHCOBHUs oTdeT Ha DoHIA 3a roAnHATa,
npukioyBaiia Ha 31 nexemBpu 2025 r.
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