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I. O6ma undopmanus 3a I® ,,JICK Cradunanoct — EBpoodauramun 3”

group

Horoeopen ¢onn ,,JICK Crabunnoct — EBpoobnurammu 3 ,,@oHABT) € m10roBOopeH (GOHI 10
CMHCBHJIa Ha WI. 5, ail. 2 oT 3aKoHa 3a AEHHOCTTa Ha KOJISKTHBHUTE MHBECTUIIMOHHU CXEMH U Ha
Ipyrd  TpennpusaTus 3a  konekTuBHO — uHBectupane (3AKUCAIIKN). ®DouasTt €
HenepCcOHN(UIMPAHO IPY>KECTBO MO CMUCHIA HAa 3aKOHA 3a 3aABJDKEHHSTA U JOTOBOPHUTE, HE €
IOPUIMYECKO JIMIE M TIPEeJCTaBIsiBa 000COOEHO MMYINECTBO 3a MHBECTHpaHE Ha HaOpaHHTE
MApUYHU CPEJCTBA B Pa3IMYHM (MHAHCOBH WHCTPYMEHTH 4pe3 paslpejieieHHe Ha pUCcKa U B
CHOTBETCTBHME C UHBECTUIIMOHHATA CTpaTerusi, onucana B [Ipocnekra u B [IpaBunarta Ha @onna.

D ,,ICK CradmimaocT — EBpooOuranuu 3 HaMa yrnpaBUTEIIHA OPTaHH, KATO HEroBara JISHHOCT,
BKITIOYHTETHO YIIPABICHUETO HA aKTHBUTE MY, CE OCBIINECTBIBA CAaMO OT YIIPABIIABAIIO APYKECTBO,
KOETO JICKCTBA OT UMETO M 3a cMeTKa Ha Ponpa, cerimacHo wi. 87 or 3JAKMCAIIKU. 1P ,,JICK
CrabwiHocT — EBpoobnuranmu 3 HIMa KJIOHOBE.

C Pemenne Ne 98-J1d/08.02.2013 r. ma Kommucusara 3a ¢unancoB Hamop (,KOH®) ,,JICK
VYmpasnenue Ha aktuBn” AJl (YnpaBigBaioTo Apy>KeCTBO ) MOIYYH pa3pelieHue 1a OpraHu3upa
W ynpaBiisBa JeiiHoctTa Ha @oHaa nox mepBoHadaiHo HanMmeHoBanue J|® ,,JICK CrabunHocT —

AMEpUKaHCKH aKIuM~ Karo IyOJWYHOTO IMIpejjlaraHe Ha HETrOBUTE [JIOBE 3allovBa Ha
04.03.2013r.

C Pemenns Ne 525-J10, Ne 526-[1® u Ne 527-1® ot 24.06.2015 r. KOH onobpsBa npomenure B
MpaBWJIaTa ¥ B HAMMEHOBaHUeTO Ha JoroBopeH ¢ou ,,ICK CtabmitHOCT — AMEpHUKAaHCKH aKIiH
KaTo HOBOTO HanMeHoBaHue Ha (onna e ,,/ICK Crabminoct — Hemckn akiun”. [Ipomenure Binzat
B cuia ot 01 CentemBpu 2015 r.

C Pemenne 751-[1d/25.10.2024 r. KOH ogo0psiBa npoMeHUTE B MpaBujiaTa U B HAMMEHOBAHUETO

Ha noroBopeH ¢oux ,,JJCK CrabmwirocT — Hemcku akiim ”, KaTo HOBOTO HAaMMEHOBaHNUE Ha (oHma
e ,,JICK Crabunnoct — EBpoobmurammu 3”. IIpomenure Bnusar B cuia ot 22 Suyapu 2025 1.

II. UHBeCTHIIHOHHA JeiiHOCT U MOJIUTHKA

OcHOBHUTE WHBECTHIIMOHHU 11eTi Ha DoHma ca (pecTaBeH! B CICIHUS PHOPHUTET):

e 3ammuta Ha 101 (cTO ¥ €1HO) Ha CTO OT CTOWHOCTTA HA MHBECTUIIMHUTE HA TPUTEKATESIUTE HA
nsioBe BB DoHA;

® JIOKOJIKOTO € CBbBMECTHMMO C TOpENocOoYeHara IIeJ — HapacTBaHE Ha CTOWHOCTTa Ha
WHBECTUIIMUTE Ha MPUTESKATCIUTE Ha JSUIOBE HAJl 3allUTEHUS pasMep IMOCPEICTBOM
peanu3upaHe Ha MAaKCUMAITHUS BE3MOKEH 10X0a oT DoHa Mpu moeMaHe Ha HUCHK PHCK;

® OCHUTYpsIBAaHE Ha MaKCHUMaJIHA JIMKBUHOCT HA HHBECTUIIMUTE HA MMPUTEIKATEIUTE HA JSII0BE
mpe3 ,,0TBOPEHUs Iepuo”.

3ammra Ha 101 (CTO M e1HO) Ha CTO OT CTOMHOCTTA Ha MHBECTHUIMATA O3HAUYaBa HETHATa CTOMHOCT
Ha aKTUBUTE Ha €JIMH JIsJ1, U3YMCIICHAa KbM TIOCIIeAHMSI pabOTEH JIeH OT ,,0rpaHUYeHUS ITepHo”’, a
O0bsie He mo-Hucka oT 101 (CTo W eIHO) HA CTO OT HEeTHAaTa CTOMHOCT Ha aKTHBHTE Ha €IWH JISII,
M34YKCIIeHa KbM IOCIIEeIHUS pabOTeH JIeH OT ,,0TBOPEHUs mepuona’. 3a MocTUraHe Ha Tasu Iiel
YpaBisBaIoTo APY>KECTBO IIe MHBECTHpa 3a cMeTKa Ha DoHIA B OAXOAIIM HHCTPYMEHTH 10
BHJI U CPOYHOCT, NPHJIAraiiKl WHBECTHIIMOHHATA CTPATETHsl M ITOJMTHKA, OMWCAHU II0-0Jy,
BKITFOYUTEITHO WHBECTUIIMOHHUTE IMKIIM, BKIIOYBAIIH T.HAP. OTBOPEHU M OTPAaHUYCHH TICPUOIH.

Hsima curypaocT, ue @OHIBT 111€ TOCTUTHE NHBECTUIIMOHHUTE CH ILIEJIH.
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MNuBectuninonHara crparerus Ha @oHa npeasuxaa ¢ uen 3ammra Ha 101 (cto u eaHo) Ha ¢TO OT
CTOHMHOCTTa HAa HMHBECTHI[MMTE Ha MPHUTE)KATEIWTE Ha AsiioBe BbB DOHIA, WHBECTHpAaHE Ha
OCHOBHATa YacCT OT aKTHBUTE B LICHHU KHIKA, M3AaACHM WM TapaHTHUPaHH OT Objiarapckara
IbpIKaBa, IbpKaBa WICHKA WK TPETa IbPiKaBa v/ W OAHKOBU JACTIO3UTH B KPSTUTHA HHCTUTYITHH
cbe cenanumiie B PeryOnuka beiarapus, B Ipyra JppikaBa WiCHKA WM TPETa IbpiKaBa.
ITo ornomienne nHa doHma, He ce MPEABMKIA H3rPaXKIaHE HA TEPUTOPHATIHA M OTpacioBa
CIIeIMaan3aliys Ha cXeMara.

group

C oryen mocTUraHe Ha MHBECTULIMOHHUTE 11eNi Ha DoHa, TeHHOCTTa My MMa ITUKINYEH XapakTep.
Bcexku MHBECTHIMOHEH HHMKBJ € ¢ MPOABLKUTETHOCT OT NPUOIUZUTEIHO eJHA TOAUHA U §
(ocem) Mecena ¥ BKJIIOYBA J[Ba OCHOBHU Tepuoaa. OOHIBT OCHIIECTBSIBA HEMPEKHCHATO CBOSATA
JIEHOCT, KaTO BCEKH HOB LIMKBJI 3aMl04Ba J]a TeUe BeJHAara cjie]l K3THYaHe Ha PEIXOTHUSI.

IIbpBHUAT OCHOBEH mNeEpHOJ € HApPEedYeH ,,0TBOPEH MepPHoA” M € C NPOABLKATEITHOCT OT
npubnmsuTenHo 2 (1Ba) mecena. IIpe3 To3n mepros ce U3BBPIIBA AKTUBHO HAOMpaHEe HA CPEICTBA
OT uHBecTUTOpUTE. TOBA € U MEPUOABT, Ipe3 KOINTO HHBECTUTOPUTE, 3aKynuiau Asnose Ha Donna
npe3 NPEeAXOJHM WHBECTHIIMOHHM LMKIM M JKETAaelId Ja HampaBAT OOpaTHO W3KyIyBaHe, €
MIPETIOPBUUTEIHO Ja MpoJanaT cBouTe sutoBe oOpatHo Ha Ponpa. [lo Bpeme Ha ,,0TBOpeHHA
nepuo” akTuBuTe Ha POHMIA ce UHBECTUPAT IPEUMYIIECTBEHO B MHCTPYMEHTH Ha MapU4HUA 1a3ap
¥/ Wi OaHKOBU JIETIO3UTH.

Bropusit ocHOBeH mepuod € HapeyueH ,,0rPAaHHYeH Nepuoa” ¥ € C TPOIBIKUTEIHOCT OT
MpUOHM3UTENHO eaHa TofuHa U 6 (mecT) Mecena. ,,OrpaHHYSHHST IEpHUOS’ 3aloyuBa 1a Teue Ha
IIBPBHUS JICH CJIe]] U3TUYAHETO Ha ,,0TBOpeHus mepuoxn’. Ilpes ,,orpannuenus nepuon” DoHIBT
OCBIIECTBSIBA CBOUTE OCHOBHU LI — OCUTypsiBaHe Ha 3ammta Ha 101 (cTo M eqHO) Ha CTO OT
CTOWHOCTTa Ha WHBECTHIIMATA HA TPHUTEKATEIWTE Ha JsioBe BHB DOHIA W peanu3upaHe Ha
KanuTanoBa nevanba. 3amura Ha 101 (CTO U €1HO) Ha CTO OT CTOHHOCTTA HAa WHBECTHIIUATA TIPE3
TO3M MEPUOJ] 03HAYABA HETHATA CTOMHOCT HA aKTHBHUTE HA CJVMH JISLJI, H3YHCICHA KbM ITOCIICITHHS
paboTeH JeH OT ,,orpaHuYeHHs Tepuoa’, na Obae He mo-Hucka ot 101 (cTo u emHO) HAa CTO OT
HETHAaTa CTOMHOCT HAa aKTUBUTEC Ha €AWH IsUI, M3YMCICHA KBbM IIOCIEAHHS pabOTeH JEH OT
,»OTBOpeHUs mepuoy’. OCHOBHATA YacT OT akTuBUTe Ha DOHAA Mpe3 TO3W MEepHoja e Obaatr
MHBECTHPAHU B LIEHHM KHWXKA, U3JIaJICHU WIN TapaHTHpaHU OT OBJArapckaTta IbpiKaBa, AbpikaBa
YJICHKa WK TpeTa Abp)KaBa W/ Uiau OaHKOBU JICTIO3UTH.

C men ocurypsBaHe Ha JWKBHAHOCT Ha WHBECTHIIMUTE HAa TMPHUTEKATECIUTE Ha ISUIOBE, IIpe3
,»OTPAHUUEHUS MEPUOoN” ce MPEABUKIIA SIUH ,MeKIMHEH Nepuoa”, mpe3 KOUTOo IIe ce mpuiarat
MO-HUCKH TaKCH/ pa3xoJiy 3a CMETKa Ha MHBECTUTOPUTE TPU MTPoJak0a M 00paTHO MU3KyITyBaHE Ha
JSIIOBE B CPaBHEHHME C TAKCUTE/ Pa3XxoAnTe IPH MpoaaxkOa 1 00paTHO M3KyIMyBaHe Ha IsIIOBE Mpe3
ocTaHajlaTa 4acT OT ,,OTpaHW4cHHs Hepuon’. MHBECTUTOpHTE Clie[Ba Ja MMAaT TPEABHI, Ue
3aKYIWINTE JSUIOBE TPE3 ,,0rPaHHYCHUTE TIEPUOIH’’, BKIIOUUTEIHO ,,MEeKIUHHHS IEPUOST” HIMA
Jla MOTaT Jia pa3uuTaT Ha 3amuTa Ha 101 (cTo 1 e1HO) Ha CTO OT CTOMHOCTTA Ha CBOSITA HHBECTULIUS
B Kpas Ha ,,0OrpaHUYEHUs] IEPUOL .

YpaBisBamoTo JIpPYXKECTBO Ie HH(OpMHpa TMPUTESKATEIUTE Ha [AJ0BE M OCTaHAIHUTE
WHBECTUTOPU 3a TOYHATa Jara, Ha KOATO II¢ 3alodBa BCEKH ,,0TBOpEH’/ ,,orpaHUYCH” W
»MEXKIUHEH” TEepUoJ OT HHBECTHULMOHHUSA LUKbA Ha PoHna, Hail-manko 30 nHEM npenu
3aI0YBaHETO HA CHOTBETHHS MIEPUOJT YPE3 CHOOIICHUS:

- Ha BCHUYKH ,,THINETa”, HA KOUTO CE MpUeMaT MOPHUYKH 3a Mpojaxkda U 00paTHO M3KyIyBaHE Ha
nsmoBe ot DoHja;

- Ha MaTepHeT cTpannmara Ha YnpasisiBaioro JpykecTso.
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1. Ctpykrypa Ha aktuBute Ha 1@ ,,JICK Craduanoct — EBpoodauranuu 3”

Ha6panute cpeactBa ot mpomaxoOa Ha asutoBe Ha DoHma 0sxa WHBECTUPAHU B CHOTBETCTBUE C

muckBanusta Ha 3JJKUCAIIKU, Hapenoda Ne 44 na KOH, IIpasunata u [Ipocrekra Ha ®oHpa.

Kbm 31.12.2025 1. o0muaT pa3mep Ha aktuBute Ha Ponna e 42,737,680.50 J1B., KaTO B TOBA YHCIIO

CC BKJIKOYBAT:

e JIppXaBHU IICHHU KHIDKA, EMUTHPAHHU OT APYTH Obp)KaBU — 5 emucuu — 99.44%

e [lapuunu cpencrtBa mo 0aHKOBH Biorose — B 1 6anka — 0.56%

Crpykrypata Ha aktuBute Ha JI® ,,/ICK CrabmnHoct — EBpoobmuraruu 3” KbM Kpasi HA OTYSTHUS
U Ha TPEAXOTHUS IEPHOJ, B CTOMHOCTHO M3pakeHHE M KaTO MPOIEHT OT O0IiaTa CTOMHOCT Ha
AKTUBUTE, € KAKTO CIICBA:

AKTHBH 31.12.2025 31.12.2024
JIB. % JIB. %

bankoeu eénozose /oouo/ 240 745.67 0.56 2679 344.01 47.90
bescpounu GatkoBH Biorose, 222 585.46 0.52 201 589.43 3.60
OCHOMUHUPAHU 8 1e6A.:
bescpounu Garkosu siorose, 18 160.21 0.04 247775458 44.29
JICHOMUHUPAHU B €BPO:
Jvnzoeu uennu knusca /oowo/ 42 496 934.83 99.44 2914 656.10 52.10
Avpxasnu Henn Kuwxa, . 42 496 934.83 99.44 2914 656.10 52.10
E€MHUTHPAHH OT JAPYTU IbP/KABH, B T.4.:

B3EMaHHMsI 10 HAYUCIICHU JINXBU 245 480.43 0.57 - -
OO0 aKTHBH 42 737 680.50 100.00 5594 000.11 100.00

CtpykTypa Ha aktueute Ha [JCK CtaBGunHocT -
EspooGnurauum 3
KbM31.12.2025 1.
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Pa311pez[e.11eﬂne Ha akTuBUTe HAa DoHIA

J— 31.12.2025 31.12.2025 31.12.2024 31.12.2024
(18.) (%) (18.) (%)
PUHAHCOBH HHCTPYMEHTH, THPIYBAHN 42 496 934.83 99.44 2914 656.10 52.10
HA peryJjupaH nasap, B T.4.:
ThpryBanu Ha Luxembourg Stock 18 517 914 .46 4333 i i
Exchange, B T.4.
0b1208U 18517 914.46 43.33 - -
ThpryBanu Ha Deutsche Boerse, B 1.4. 23979 020.37 56.11 970 688.21 17.35
0b1208U 23979 020.37 56.11 970 688.21 17.35
ThpryBanu Ha Euronext Paris, B T.u. - - 972 125.74 17.38
012081 - - 972 125.74 17.38
. ThpryBanu Ha Euronext Amsterdam, B ) ) 971 842.15 17.37
02081 - - 971 842.15 17.37
00110 PMHAHCOBM HHCTPYMEHTH 42 496 934.83 99.44 2 914 656.10 52.10
BankoBu BJjOroBe 240 745.67 0.56 2 679 344.01 47.90
OO0 aKTHBH 42 737 680.50 100.00 5594 000.11 100.00

KoM 31.12.2025 1. ®oHIBT HAMA SKCIIO3UIUH KbM TPEANPHUITHS OT (GPUHAHCOBUS CEKTOP.

2. Ctpykrypa Ha nacuBute Ha JI®D ,,]ICK Cradunnoct — EBpoobauranuu 3”

KoM kpast Ha 2025 1. JJoroBopHUAT HOHA MMa TEKYIIH 33bJIKEHUS C MATYPUTET 10 €MH MECEIl,
B TOBa YHMCIIO 3aIb/DKCHHS KbM YTIPaBISIBALIOTO APYKECTBO. [loCOYEHHTE 3aabIIKEHUS Ce

Ha4dMCIsABAT €KeHEeBHO, chriiacHo [IpaBunara u [Ipocnekra na ®oupa.

MacuBn 31.12.2025 31.12.2024
JB. % JIB. %

3abIDKEHUS KbM
YpaBisBamoTo Apy>KeCTBO, B 36 242.20 100.00 236491 87.43
T.9..

(a) Taxca sa ynpasienue na 36242.20 100.00 236491 87.43

aktuBuTe Ha oHIA
3axbiokenus KbM bankara ) i 340.00 12.57
Jeno3urap
Q6110 nacuBH 36 242.20 100.00 2704.91 100.00
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3. Pe3yararu oT AeiiHOCTTA

IMpuxoan

B choTBEeTCTBHE ChC CTPYKTYpaTa Ha opTdeina, npuxoante Ha DoHma ce GopMupar oT MPUXOAH
OT TIpeolleHKa Ha (PMHAHCOBH aKTUBH, IPUXOIHU OT JIMXBH IO JHITOBH IIEHHHU KHIKA ¥ TT0 OAHKOBU
BJIOT'OBE U OT MIPUXOIH OT OIEpanuy ¢ (UHAHCOBU aKTUBH.

[Ipuxomute OT npeoneHka Ha GUHAHCOBHU aKTHBH M HHCTPYMEHTH ce (POPMHUPAT OT MOJIOKUTETHATA
MPEOICHKA Ha (PMHAHCOBHUTE aKTHBY U MHCTPYMEHTH Ha 0a3a MpOMSHATA B TAXHATA IICHA.
[Ipuxonute oT omepanuu ¢ GUHAHCOBU MHCTPYMEHTH Ca BCIICACTBHE Ha MO-BHCOKATa IICHA MPH
npojiaxxdara UM CIpsSIMO TsXHaTa 6ajJaHCOBa CTOMHOCT.

[puxomute oT MUCTPUOYIHS HA AAIOBE ce GOPMHUPAT OT TAKCUTE MPU OOPATHO M3KYIyBaHE HA

JI7I0BE OT MHBECTUTOPUTE TIPE3 ,,0rPaHUYCHHS TIEPUOa~ OT MHBECTULIMOHHUS 1TUKBI HAa DoHa U
KOHMTO OCTaBaT B HETOBa I10JI134.

Crpykrypata Ha npuxojaure Ha DoHIa 32 OTYETHHUSA U MPEAXOJHHUS TMEPHOJ,, B CTOWHOCTHO
M3paXXEHUE W KaTo MPOIEHT OT 00IIaTa CTOMHOCT Ha MPUXOMTE, € KaKTO CJICIBA!

IMpuxonu 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %
[puxoau OT ITUXBH, B T.U. 641 602.63 33.16 147 994.79 8.44
(a) Mo IBITOBU LIEHHH KHIKA 641 602.63 33.16 147 994.79 8.44
Ipuxoyuw ot npeoucna ia 1250 065.79 64.60 1591 396.23 90.72
(MHAHCOBYM MHCTPYMEHTH
Ipuxopu ot onepamu ¢ 640.05 0.03 9 639.30 0.55
(HUHAHCOBM MHCTPYMEHTH
Tpuxomu ot aucTpHOy A Ha 42 732.40 221 5081.56 0.29
JSUI0BE
[Ipuxoau mo BayTHU ONepauu 0.03 0.00 0.02 0.00
Jlpyru pUHAHCOBH MPHUXOH 86.55 0.00 - -
O0wo npuxoau 1935127.45 100.00 1754 111.90 100.00
Pa3zxoan

0060 pa3xoau

Crpykrypata Ha pasxoautre Ha JI® ,,JICK Crabmmnoct — EBpooOmuraruu 3” 3a OTUETHUS U
MIPEIXOAHUS TIEPHOMA, B CTOHHOCTHO HM3PaKEHHE W KAaTO MPOICHT OT oO0Imara CTOWHOCT Ha
pa3xojauTe, € KakTo cleBa:

Pa3zxoan 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %

Pasxoai 110 npeoteriia ia 884 349.80 69.20 1316246.14 97.38
(hMHAHCOBM aKTHBHU U HHCTPYMEHTH

Pasxo/u 110 oneparuu ¢ 23.47 0.00 ) i
(hMHAHCOBM aKTUBU U MHCTPYMEHTH

Jpyru ¢prHAHCOBU pa3sxou 4 644.16 0.36 965.18 0.07
Pasxonu 3a BpHIIHK yCITyTH 386 288.31 30.23 34 414.74 2.55
Pazxoau no BaslyTHU onepanuu 2 600.70 0.21 34.37 0.00
Q6110 pa3xoan 1277 906.44 100.00 1 351 660.43 100.00
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Pasxomute mo mpeoneHka Ha (UHAHCOBH aKTHBH W MHCTPYMEHTH ce (OPMHpPAT OT KAaIUTaIoBa
3ary0a — OTpHIIaTeTHATa IPEOICHKA Ha (PMHAHCOBUTE MHCTPYMEHTH Ha 0a3a MpoMsHATa B TAXHATA
LIeHa.

Pasxoaute nmo oneparyu ¢ GMHAHCOBH aKTUBHU U HUHCTPYMEHTH Ca BCIIEICTBUE Ha MTO-HUCKATA IIeHA
py poAax0a Ha PUHAHCOBH MHCTPYMEHTH CIIPSIMO TAXHATa OaJaHCOBa CTOWHOCT.

PazxoanTe 3a BBHIIHM ycinyru ce QopMmupar OT BB3HArpakJISHHETO Ha YIPaBISBAIIOTO
JIPYXKeCTBO (Takca 3a ymnpaBieHHe Ha neiHocTtTa Ha DOHIA) W Bh3HArpaxJIeHWeTO Ha bankara
Jleno3utap 3a 00CIy>KBaIy M KOHTPOJIHU (QYHKITUH.

OnepaTuBHHU pa3xoan

Tesu pasxoau ce npucnaaar ot aktusute Ha JID ,,JICK Crabunaoct — EBpooGyuraruu 3” u Taka
KOCBEHO C€ I0eMaT OT BCUYKHU MPUTEKATENH Ha Js10Be. Te ca BTOPUAT KOMIIOHEHT Pa3Xo/u Ciel
TPAH3aKIIMOHHUTE Pa3XOH MpPU MOKYIIKa/00paTHO M3KYIyBaHE Ha JISJIOBE, KOUTO WHBECTUTOPHT
cie/Ba Ja uMa NpeiBU UHBECTUpaiiku BbB DoH/a.

[IpencraBennTe Mo-m0y Pa3xonu, Kato mporeHT ot cpeanara HCA Ha roaummaa 6a3a ca KakTo
clieBa:

e 3amnepuoga 01.01-31.12.2024 r. — 0.66%
e 3amnepuona 01.01-31.12.2025 r. — 1.05%

OnepaTuBHU pa3xoau 01.01-31.12.25 01.01-31.12.24
JIB. % JIB. %
Brsnarpaxcienne na Ynpasiisamoro 371 030.62 94.91 26 902.40 76.04
JIPY>KECTBO
KoMucroHHYM Ha HHBECTUIIMOHHU ) ) 184.36 0.52
MOCPETHHUIIN
Brsnarpaxcenne Ha bankara 14 964.32 3.83 7097.98 20.06
Jenozutap
Jpyru aqMUHUCTpaTUBHH Pa3Xoau 293.37 0.07 230.00 0.65
Jpyru ¢puHaHCOBHU pazxoau 4 644.16 1.19 965.18 2.73
- 0aHKOBM TaKCH MO IPEBOJHU 143.12 0.04 17.49 0.05
onepanuu
- bamkopu  TaKc, —CBLpsamm ¢ 3911.60 1.00 586.74 1.66
TpaHcdep Ha IIEHHN KHIKA
- apyru 589.44 0.15 360.95 1.02
Q0110 OnepaTHUBHY Pa3xoaun 390 932.47 100.00 35379.92 100.00

CobriacHo [IpaBrnara Ha @oHna, YIpaBiIsBaioTo IpyKECTBO HAMA IIPaBO HA Bh3HATPaXIeHHE 3a
cmeTka Ha DoHza, KoeTo ce Oa3upa Ha MOCTUTHATHUTE Pe3yNITaTH (pealu3nupaHa JOXOTHOCT).

dDuHAHCOB pe3yJaTar

3a neiiHoctTa cu mpe3 ¢unancoara 2025 r. Jd ,JICK Crabunxoct — EBpoobmuranuu 3”
peanm3upa HeTHa nedyanda B pa3Mep Ha 657,221.01 nB. cnpsamo HetHa nevanba ot 402,451.47 ns.
322024 1.
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JlaHbYHO TpeTHpaHe

Ad ,JACK CrabumHoct — EBpoobmuramuu 3”, kaTo BHJI KOJEKTUBHA HWHBECTHUIIMOHHA CXEMa,
JIOITyCHAaTa JI0 MyOnuyHO npemiarane B PenyOnuka bearapus moisea npedepeHIuarHo JTaHbYHO
TpeTHpaHe:

HeroBata medasda He ce oOmara ¢ KOpPHOpAaTHUBEH NAHBK (wr. 174 om 3axona 3a
KOPNopamueHomo no0oxo0Ho obrazane).

yrpaiieHreTo Ha aeiiHoctra Ha JID ,,JICK CrabunHoct — EBpooGmuranuu 3, KaTo BHIT
KOJICKTHBHA WHBECTHIINOHHA CXeMa, € 0CBOOOIeHa (prHAHCOBA yCIIyTa M HE TOICKH Ha
oOnaraHe ¢ MaHbK J00aBeHA CTOMHOCT (w1 46, ar. 1, m. 6 om 3axona 3a danvk 6vpXy
dobagenama cmouHoC).

Janb4HO o0J1araHe HA JOXOAMTE HA MPUTeKATEJINTe Ha AsA10Be BbB DoHAa

He momnexxar Ha HaHpYHO oOONaraHe MOXOAWTE HAa MECTHU (DH3UYECKU JIMNA WIIH
¢u3HYecKn U, YCTAaHOBEHH 3a JaHBbYHHM IIeJH B Ibp)KaBa — WieHKa Ha EBpomeiickus
CHIO3 WJIM B Ipyra IbpiKaBa — WieHKa Ha EBpomneiickoTo MKOHOMUYeCKO IPOCTPAHCTBO OT
caenku ¢ nsmoe Ha DoHaa (peanM3upana KaruTanoBa redayifta) B CrydanuTe Ha 00paTHO
W3KYIyBaHE Ha [SUIOBETE WX Mpojak0a Ha JSUIOBETE, 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 JIHMILA, KOHUTO
mouiexkatr Ha obnarane mo pera Ha 3KIIO, ¢ Te3n moxomu ce HaMasiBa CYETOBOIHUS
¢unraHcoB pesynrar. llpm 3aryba oT chenku c ASIOBe, JWIATa, KOWTO IOJUISKAT Ha
obmarane o pena Ha 3KI1O, me cnenBa qa yBenn4aT CI€TOBOJHUSA CH (PUHAHCOB pe3yiTaT
C OTpHULIATEJIHATa pa3iMKa MeXAy NpoJaXkHaTa M NPUIOOMBHATA IIEHA Ha JSJIOBETE.
Korato assnoBeTe ca npuioOUTH Ha pa3IMYHU LIEHU U BIOCIEICTBUE CE NPOAABA 4acT OT
TAX, KaTO HE MOXKe J]a Ob/Ie TOKAa3aHO KOU OT TSX Ce MPOJaBar, [IeHaTa Ha Ipu100NBaHe Ha
JSUIOBETE € CpeIdHO IpeTeryieHaTa LieHa, ONpeJAerIcHa Bb3 OCHOBA HA IieHAaTa Ha
npuaoOuBaHe Ha AbPXKAHUTE AAJI0BE KbM MOMEHTA Ha Ipojaxoara.

Te3u nqoxonu He ce obyarar v ¢ TaHbK IMPH H3TOYHHUKA.

Joxomute ot caenku ¢ nsanose Ha @oHja (peanu3upaHaTa KanuTaloBa rneyanda), KakTo U
13001110 ¢ (UHAHCOBU aKTHBH, MOJIYYEHH OT (PU3NUYCCKU JIMIA OT TPETH JIbPIKaBH, H3BBH
TOpEeroCcOoYeHNTE, Ce 00JIaraT ¢ OKOH4YaTeNIeH NaHbK B pasMep Ha 10% BBpxy obmaraemus
JIOXOJI.

OOnaraeMuAT JOXOJ € CyMaTa OT pealM3upaHnTe MPe3 TOMHATA ITeYalIOn, ONIPeIeIICHH 3a
BCsIKa KOHKPETHA CJIeNIKa, HaMaJIeHa ChC CyMaTa OT peaIi3upaHuTe Ipe3 roJuHara 3aryou,
OIpe/IeIeHN 3a BCsIKa KOHKpETHa cienka. Peanusupanara nevasnba/zary0a 3a Besika caesika
ce oIpeieNsl, KaTo MpoJayKHaTa [[eHa Ce HaMaJIsiBa C [[eHaTa Ha MPpu00uBaHe Ha JISIIOBETE.
Koraro nsoBete ca mpumoOUTH Ha PAa3ITUYHU [IEHU U BIOCICICTBUE CE MPOJIaBa YacT OT
TAX, KaTO HE MOXe Ja ObJIe JOKa3aHO KOM OT TSIX Ce IpOoJIaBaT, IICHaTa Ha MPUI00uBaHe Ha
JSTIOBETE € CpeIHO IpeTerjeHara IieHa, OINpejeiieHa Bb3 OCHOBAa Ha ICHATa Ha
npua0OMBaHe Ha AbPKAHUTE ASJIOBE KbM MOMEHTA Ha Mpoaaxbara.
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4. JIukBuaHOCT

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

VYipaBieHHETO Ha JUKBUIHOCTTA CE U3BBPILBA IOCPEICTBOM:

1. ExxeZlHEBHO cle/ieHe U aHaJIU3 Ha CTPYKTypaTa Ha akKTUBUTE 110 BUJIOBE U MaTypUTET;

2. ExxeTHEeBHO clie/ieHe M aHAIIM3 Ha CTPYKTypaTa Ha IIACUBUTE 110 BUJIOBE U MATypUTET;

3. EsxelHEBHO cielieHe Ha BXOAALIUTE U U3XOAAIINTE TApUYHU TTOTOLH;

4. TlogabpkaHe Ha ONTUMAJIEH pa3Mep Ha NMApUUYHU CPEICTBA U APYTU JUKBUIHU aKTUBU C LEJ
rocpelate Ha 3aabbkeHuara Ha Gonpa;

5. Pa3zpaboTBaHe Ha CTpaTeruu 3a MPEIOTBPATSIBAHE HA KPU3UCHH CUTYAIUH.

KbM MOMeHTa Ha M3rOTBSHE HA HACTOAIIUS OTYET HE CHIIECTBYBAT TEHACHINH, 00CTOATENCTBA
WM PUCKOBE, KOUTO OMXa OBEJU WIJIM 32 KOUTO MMa OCHOBAaHHE Jla Ce CMATA, Ye IIe JOBEeAaT 10
CBILECTBEHO [MOBUIIABAHE WM HaMaJIsIBaHE Ha JUKBUIHOCTTA HAa DoHAa.

5. KannTanosu pecypcu

XapaxktepbT Ha aeriHocTtTta Ha D ,,JICK CrabunHoct — EBpoobnuraiuu 3 cBbp3Ba pazMepa Ha
KaIllUTAIOBUTE PECYPCH, MOJICKAIIN HA UHBECTUPAHE, OT e/lHa CTPaHa C IIPOLIECUTE HA EMUTHUPAHE
1 o0paTHO W3KymyBaHe Ha IsmoBe Ha DoHmA, a OT Jpyra cTpaHa ¢ (UHAHCOBHUTE PE3YNITATH,
peaTM3upaHy TIPH OTEPaIlUH ¢ UHCTPYMEHTH OT HETOBUS MOPT(EHI.

CoOCTBEHHSAT KallUTaJl € paBeH Ha HETHATa CTOMHOCT Ha akTuBHTe Ha DOHA U ce hopmupa OT:
¢ OCHOBCH KaluTal - HOMHHAJTHATA CTOHHOCT Ha JSJIOBETE B OOpPBINCHUE;
e TIpeMuH OT €MHUCHH — pa3lIMKaTa MEXIy eMHCHOHHATa CTOHHOCT/IICHaTa Ha OOpaTHO
M3KyIyBaHE U HOMHUHAJIHATAa CTOMHOCT Ha JIAJIOBE;
e (uHAHCOB pe3yiaTarT 3a MepHoa.

OcHoBeH IIpemuu ot DuHAHCOB Q0110 coOcTBEH

JIBMGKEHHE 110 KANKUTAJA KanuTaja eMHCHSI pe3yarar KanuTal
(1B.) (1B.) (1B.) (1B.)

Canno kpm 01.01.2024 1. 4 327 561 (87 242) 959 389 5199 708
W3menenwe, B T.4.: (10284) (580) 402 451 391 587
YBEIUICHHUE 384 133 113 289 1754112 2251 534
HaMaJcHHe (394 417) (113 869) (1351661) (1 859 947)
Canpno xpMm 31.12.2024 1. 4317 277 (87 822) 1361 840 5591 295
W3menenwe, B T.4.: 28 105 761 8347 161 657 221 37110143
YBETMIEHHE 30 789 263 9 147 802 1935127 41872192
HaMalleHHue (2683 502) (800 641) (1277 906) (4 762 049)
Canpgo kbm 31.12.2025 1. 32423 038 8259 339 2019 061 42701 438

3abenescka: @onovm emumupa/odpammno uzkynyea 0snoge ¢ Homunaina cmounocm 1.00 e.
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6. OcHOBHM pUCKOBe, nipea konTo e u3npasen A® ,,/ICK Craduanoct — EBpoobauranuu 3”

group

VYupasnernero Ha pucka Ha P ,,JICK Crabunnoct — EBpooGmurarun 3” ce n3pbpmiBa oT Y/
»J1CK Yrpasnenune Ha aktuBu” A/l. [IponecsT o naeHtnunmpane, HaOMOICHAE U yIIpaBICHUE
Ha PUCKOBETE MMa 32 11eJ1 Ja pelylupa BIHSHUETO Ha BBHIIHUTE U BBTPELUIHUTE PUCKOBHU (DaKTOpH
Bbpxy uHBectunuuTe Ha donna. [Iponenypure 3a ynpaBieHUue Ha PUCKa BKIIIOYBAT:

a) uieHTH(UKAIKS Ha PUCKa,

0) OoIlcHKa Ha PUCKa;

B) M300p Ha CTpaTerys MO OTHOIICHHE Ha PHUCKA;

r) n300p Ha HAYMHU 332 HaMaJIeHUE CTEIIEHTa Ha PUCKA;

1) KOHTPOJI HUBOTO Ha PHCKa.

OrneHsiBaHETO, aHAJIM3a U MOHHUTOPUHTA HAa PHUCKOBUTE (PaKTOPH CE WM3BBPIIBA E€KEAHEBHO OT
CIIy’)KATEIIUTE B OTIEMN ,,Y MPABJICHUE HA PUCKA .

PuckoBute hakropu, KOUTO OKa3Bat BiIHsHUE BbpXy HHBecTuImuTe Ha D ,, ICK CrabunHocT —
EBpooGnuramuu 3, ca:

a) nazapen puck - BB3MOXHOCTTA /1a C€ peaM3upar 3aryon mopaan HeOIaronprusaTHA H3MEHEHHUS
B IICHUTE Ha IICHHU KHIDKA, I[Ma3apHUTE JIMXBEHU INPOLIECHTH, BAITyTHU KypCOBE U JIPYTH.
KomnonenTure Ha ma3apHHUs pUCK ca:

aa) JIUX6€H pUCK - PUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTA Ha HMHBCCTHUIMATA B JaJICHA IICHHA
KHHTa mopaay USMCHCHUC Ha HUBOTO Ha JIMXBCHUTEC MPOLCHTH.

006) 6anymen puck - pUCKbT OT HAMAIISIBAHE Ha CTOWHOCTTA HAa MHBECTHUIIUATA B 1a/ICHA IIEHHA
KHUTa WK JIETIO3KT, ICHOMUHUPAHU BbB BATyTa, Pa3MyHa OT JIEB U €BPO, OPaIH H3MEHEHHUE
Ha Kypca Ha 0OMsHa MKy Ta3d BadyTa H j€Ba HIH €BPO.

66) YeHosU pucKk - pUCKBT OT HaMAJIXIBAHC Ha CTOMHOCTTa Ha WHBECTUI[MUTE B aKIIMyu WJIn
Js1JIOBC HAa KOJICKTUBHU MHBCCTUITMOHHU CXEMU TIPpU He6J'IaFOHpI/I$[THI/I MMPOMCHHU HAa HUBATA Ha
Ma3sapHUTE HCHU.

0) KpeOumen puck — BB3MOXXHOCTTa OT HaMaJsiBAHE Ha CTOMHOCTTa Ha IMO3MLMUATA B €JUH
(PMHAHCOB UHCTPYMEHT IIPH HEOYAKBAHU CHOUTHSI OT KPEAUTEH XapaKTep CBbP3aHU C EMUTEHTUTE
Ha (MHAHCOBM MHCTPYMEHTH, HACpeIlHATA CTPaHa 10 OOPCOBU M M3BHLHOOPCOBH CHCIKH, KAKTO
U IbPIKABUTE, B KOUTO T€ U3BBPIIBAT JICHHOCT;

8) onepayuoHen — BB3MOXKHOCTTa J1a C€ peanu3upar 3aryOu, CBBpP3aHU C TPEIIKH HIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alys, HEJOCTAaThYHO KBATH(HUIHpPaH HEepCOHAI,
HEeOJIaronpHUsATHY BHHIIHA CHOUTHS OT HE(UHAHCOB XapaKkTep, BKIIOYUTEIHO U PABEH PHCK;

2) JUK6UOeH puck — BB3MOKHOCTTa OT 3aryOM OT HAJIOXKHTEIHU IMPOJaXOW Ha aKTUBHU TIPHU
HEOJMAroNpHUsATHA MA3apHU yCIOBHS 33 MOCPEIIAHe Ha HEOYaKBAHO BH3HUKHAIH KPATKOCPOYHU
3aTBIKCHUSL.

0) puck om KoHyeHmpayusi — Bb3MOKHOCTTA OT 3ary0a Imopajiy HelpaBuIHa AUBepcruHuKaIus Ha
eKCIIO3UIIMA KBM €MUTCHTH, Tpyla CBBP3aHH CMUTCHTH, CEMHTEHTH OT €OUH W CBII
WKOHOMHYECKH OTPachi WK reorpadcka 00JIacT, KOSTO MOKE Jia IPUIMHH 3HAYUTEITHA 3ary0Hu,
KaKTO U PUCKBT, CBbP3aH C FOJIEMH HEMPEKH KPEITUTHU EKCIIO3HIUH.
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e) puck om ycmouuugocmma —CHOUTHE WIM YCIOBHE OT EKOJOTMYHO, COLHAHO WM
yrnpasieHcko ectecTBO (ESG), koero, ako HACTBIIM, MOXKE Ja TPUYMHU ACUCTBUTEIHO WA
MOTEHIIHAITHO CHIIIECTBEHO OTPUIIATENIHO Bb3ICHCTBHE BbPXY CTOMHOCTTA HA MHBECTHUIIHITA.

group

PuckoBete 3a ycTOHYHBOCTTa, MOTAT Ja c€ MPOSBAT MO cHenr(UICH 32 JaieHa KOMITAaHUS HAYlH,
KOTaTo TMa3apHaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, EMUTHPAHH OT TaKaBa KOMIIAHWS,
KOSITO HE CIa3Ba M3MCKBAHMATA 34 YCTOMUMBOCT, MOKE Jla HaMajlee B PE3YyJTaT Ha PUCKOBETE 3a
YCTOMUYMBOCTTA, B CIIEJCTBHE HAa CHOWTHS, 3aCSATAlIN PEMyTalMsITa Ha KOMIIAHWITA, CAHKIUH,
3acAramy KOMIIAHUATA, HO CHIIO Taka M (U3WYECKH PHUCKOBE, NPUYMHEHH HANpPUMEp OT
HW3MEHEHHMETO Ha KJIMMaTa.

PuckoBere 3a ycTOWYMBOCTTA MOTaT /1a C€ MPERbPHAT B OMEPATUBHU PHUCKOBE U MO TO3W HAYMH J1a
NpuIHMHAT 3aryom Ha DoHma, ako YIpaBisIBAIIOTO IPYXKECTBO WIIM HETOBHTE JTOCTABUMIIA Ha
YCIyTH (aKO UMa TaKWBa) He OOBPHAT JOCTATHYHO BHUMAHHE HA €KOJOTHYHHUTE, COMUAIHUTE U
KOPIIOPAaTUBHUTE ACTIEKTH.

enTa Ha UHTErpUpaHETO HA PUCKOBETE 3a YCTOMUMBOCTTa B MHBECTULIMOHHUTE PELICHUS € T€ J1a
ObAaT WACHTHU(HIMPAHW BBH3MOXKHO HAW-paHO M Ja C€ OCHTYPU IIPaBHIHO YIPaBICHHWE H
HaMaJIsIBaHE Ha TSIXHOTO Bb3/EHCTBUE BbpXY akTuBuTe HAa doHna.

NupukaTtopure 3a pUCK OLEHSIBAT PUCKOBETE, MPOU3THYAIIM OT PAa3IMYHU aCIEKTH Ha pHUCKa 3a
YCTOMYMBOCTTA, KATO OTYUTAT KOJIMICCTBEHHU U KaUeCTBEHU (haKTOPH. Y IIPABIIBAIIOTO JPYKECTBO
n3noisBa ESG pedTHHTH U OICHKH, MPEJOCTABCHH OT BHHIICH JOCTABYMK HA JaHHU 3a (OHIA.
Pazuuraiiku Ha mMpoka 0aza JaHHU 32 OTACTHUTE OTPACIH U KOMIIAHWH, IOCTABUMKBT HA TaHHU
0000111aBa 1 OIEHABA IO CHICNU()UICH HAYUH OTIICITHUTE SKOJOTUIHH, COITMATHN U KOPIOPATUBHU
aCIeKTH U clie[] ToBa TW TpeBpblua B eauHeH ESG uHaukarop. YnpapisBamioTo APY>KECTBO
W3M0JI3Ba MHJIWKATOPUTE, MPEAOCTABEHU OT JOCTABUYMKAa HA JIaHHM, B Ipolleca Ha B3€MaHE Ha
WHBECTUI[MOHHU PEILICHHUSI.

ea) Hebuazonpusmmui 6b30eUcmeusl 6bpxXy haxmopume 3a YyCmouyueocmmad

»ACK VYmpasnenne Ha aktuBn” AJl HaOmonmaBa m otyWta 18 3aaBKUTENHA OCHOBHH
MHJIUKaTopa 3a HeONarompusaTHO BB3/ACHCTBHE W JBa JONBJIHHUTENIHH WHAWKATOPA,
ompenenenn ot Permament (EC) 2019/2088 na EBpomneiickus mapinameHT u Ha CbBera
OTHOCHO OIOBECTABAaHETO Ha MH(pOpMalUs BbB Bpb3Ka C yCTOWYMBOCTTa B CEKTOpa Ha
(PMHAHCOBUTE YCIIyTH, B 3aBUCHMOCT OT HAJIMYMETO U Ka4eCTBOTO Ha jaHHHUTE. LlenTa e qa ce
00bpHE BHIMaHME Ha Te3W BB3JCHCTBHSA, 32 J1a C€ HAMAJIM OTPHUIATEHUAT OTIEeYaThK, KOHTO
WMHBECTHIIMUTE B YIIPaBIISIBAHUTE MOPT(EHIN IMaT W/UITH MOTaT J1a UMaT BBPXY OOIIECTBOTO.
VYnpaBnABaloTo JpyKeCTBO IMyONMKyBa Ha HMHTEpHET cTpaHuuara cu Jlekmapanus 3a
OCHOBHHTE HEOJIarONPHUATHH Bh3ACHCTBHS Ha MHBECTHIMOHHHUTE PEIICHNs BbPXY (hakTopuTe
Ha YCTOMYHBOCT.

Exkcnosunuara va 1@ ,,JICK Crabunaoct — EBpooOnuranuu 3” mo OTHOIIEHHE Ha IICHOBUSA,
KPEAUTHUS M JMKBUIHHMS PUCK M PHUCKAa Ha IAPHUYHHUSA IIOTOK € IMOAPOOHO OIOBECTEHAa BBHB
roauiHus GrHaHcoB oTyeT HAa DoHMa 3a romuHara npukiTouBama Ha 31.12.2025 r.

Hemnre n momutukara Ha AP ,,JICK CrabumHoct — EBpoobmuramuu 3” mo ynpaBieHHE Ha
(hMHAHCOBUS PHCK, BKIIOYHTEIHO MOJUTHKATa My Ha Xe[KHpaHe ca ypeaeHu B [IpaBmiara 3a
oleHKa u ynpasnenue Ha pucka Ha J1D ,,JICK CrabumHocT — EBpoobauranum 3”.
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III1. Ilpomenu B ueHute Ha asJioBe Ha J® ,,ICK Cradbunnoct — EBpoodauranuu 3”

JoroBopHusit @oHI € pa3jielieH Ha JsNI0BE, KOUTO MMOCTOSIHHO M3J1aBa/Ipo/iaBa Ha HHBECTUTOPUTE
[pU YCIOBUATA HA MyOJMYHO Tpe/iaraHe M0 €MUCHOHHA CTOMHOCT, U MOCTOSHHO H3KYyIyBa
00paTHO OT MHBECTUTOPHUTE TIO IIeHa Ha 00paTHO U3KYITyBaHE.

EMucnonHnata CTOWHOCT W IIeHaTa Ha 00paTHO M3KYIyBaHEe ce OCHOBaBaT Ha HeTHaTa CTOWHOCT Ha
aktusute (HCA) Ha emuH st

Hertnara croitHoct Ha aktuBure, HCA Ha 151, eMHCHOHHAaTa CTOWHOCT M IleHaTa Ha 0OpaTHO
M3KYITyBaHe ce U3YMCIISABAT eXeTHEBHO, chriacHo [IpaBunara 3a onieHka Ha noptdeiina Ha Ponna
u onpexnensine Ha HCA, ono6penn ot KOH u onmcann B [Ipocnekra Ha ®onna. HCA ce onpenens
KaTO pas3JInKaTa MeX1y CTOMHOCTTAa HAa aKTUBUTE U CTOMHOCTTA Ha 3aabibkeHuaTa Ha @onna. HCA
Ha eUH I ce ompesiens kKato choTHouenue Mexay HCA u Opost asioBe B oOpbIeHHE KBM
MOMEHTA Ha M3YUCIISIBAHETO H.

IV. HeTtHa cTOMHOCT Ha akTHBHTE HA DPoHIA

Kom 31.12.2024 r. HeTHaTa cTOMHOCT Ha akTuBuTe HAa PoHma e 5591 295.20 aB.
KoM 31.12.2025 r. HeTHaTa cToiHOCT Ha akTuBuTe Ha @onnma € 42 701 438.30 aB.
V. CpenHa HeTHA CTOMHOCT HA akTUBUTe HA DoHAA

3a nepuona 01.01-31.12.2024 r. cpeanara HCA na ®onna e 5 380 374.93 as.
3a nepuona 01.01-31.12.2025 r. cpegnara HCA na @onpa e 37 268 881.18 as.

Cpennara HCA 3a mepuoja € u3ducieHa KaTo cpeiHa apuTMeTuyHa oT ctoriHoctute Ha HCA 3a
BCEKH JICH OT Mepuoja. 3a NOYMBHUTE THU C€ MU3I0JI3Ba CTOMHOCTTA OT HAM-OMM3KHs TPEeIX0aeH
paboTeH neH. U3kimoueHne MpaBsAT AMHCTBEHO CTOMHOCTHTE 32 JaTH (IOYMBHU JTHH) KbM Kpai Ha
CUETOBO/ICH Mecell.

HeTHa cToMHOCT Ha akTUBWUTe 3a nepuoga 01.01-31.12.2025
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W3mpnHeHneTo Ha MOpHYKa 3a MOKYNKa/O0paTHO M3KYIyBaHE CE€ OCBINECTBABA 10 €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO M3KYITyBaHe, ONpe/esieHa 3a cieBaliara Hai-01m3Ka 1ata oT Jararta
Ha IT0/laBaHe Ha ITOpBUKaTa.

VI. Bpoii asi;ioBe B 00pbIIIeHHE

KoM 31.12.2025 r. emutupanure npe3 2025 r. qsutoBe Ha @onpa npeacraisBar 94.96% ot oOmus
Opoii B 00prIeHUE, a 00paTHO U3KyneHuTe ca 8.28%.

JsisioBe B 00pbIIEHHE opoii
Canno kpm 01.01.2024 1. 4 327 560.6145
W3menenwe, B T.4.: (10 283.5872)
YBEIHYCHHUE - EMUTHPAHU JSIOBE 384 133.1254
HaMaJICHHE - 00PaTHO M3KYTICHH JISITOBE (394 416.7126)
Canno kpm 31.12.2024 1. 4317 277.0273
W3menenue, B T.4.: 28 105 760.7397
YBEIMYCHHUE - EMUTHPAHH JSITOBE 30 789 263.3496
HaMaJIeHHE - 00pPaTHO M3KYIEHH JSJI0BE (2 683 502.6099)
Canno kbm 31.12.2025 1. 32 423 037.7670

VII. Jannu 32 00siBeHUTE eMUCUOHHA CTOHHOCT M LIeHA 32 00PaTHO U3KyIlyBaHe

01.01-31.12.25  01.01-31.12.24

JIB. JIB.
MuHuMallHa eMHUCHOHHA CTOMHOCT Ha JIs1T 1.29510 1.25597
MaxkcuMaiaHa eMUCHOHHA CTOWHOCT Ha JIsij 1.35620 1.37582
CpenHornpereriieHa eMHCHOHHA CTOMHOCT Ha [T 1.33422 1.31266
MuHIMaTHA [IeHa Ha 00paTHO M3KYIyBaHE HA JISUT 1.22674 1.07654
MakcumanHa ieHa Ha 00paTHO M3KyIyBaHE Ha [T 1.29851 1.29512
CpenHormpererseHa 1ieHa Ha 00paTHO U3KYIyBaHe Ha s 1.25608 1.12735

3abenesicka: I'openocoyenume cmounocmu ca nyoauuHo obs8eHU 3a NOKYNKA, CbOMEEMHO Npu 00pamHo
u3Kynyeame na osnose.

Wndopmarnms 3a o6siBernte HCA Ha 115171, eMICHOHHA CTORHOCT U IIeHa Ha 00paTHO W3KYITyBaHE
TSIXHATa JIMHAMUKA € TIpe/ICTaBeHa B TpaduyeH BHI.
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EMHCHOHHA CTOMHOCT
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Peanms3upanara Bp3BpBIIAEMOCT OT WHBeCcTUIHS BEB DoHa, n3uncinena Ha 6aza HCA na enun
Isu1, 6e3 Ja ce oT4nTa ePeKTa OT TPAaH3aKIIMOHHUTE Pa3X0/IH € KaKTO CIIe/Ba;

2025 2024
HCA Ha 51 B HAYaI0TO Ha MEPHOAA 1.29510 1.20153
JI0XO OT MHBECTHIIOHHHY CIEIKH Ha €IUH [T 0.00000 0.09357
JIpyTH pasnpeseseHus Ha sl - -
HCA Ha 51 B Kpast Ha epHoza 1.31700 1.29510
O06111a BB3BPBIIAEMOCT (I0XO0) HA €IMH [l * 1.69% 7.79%
OO0 HETHY aKTHUBH B Kpasi Ha TepHo/ia 42701 438.30 5591295.20
Cpenna cToifHOCT Ha HeTHH akThBH (cpeana HCA ) 37268 881.18 5380374.93
OG0 omepaTUBHY paszxoqu Ha PoHIa 390 932.47 35379.92
ChOTHOLICHHE HA ONIEPaTHBHUTE Pa3xoau kbM cpeanata HCA 1.05% 0.66%
ChOTHOIIEHME Ha HETHATa Mevan6a/(3ary6a) kbm cpeanara HCA 1.76% 7.48%

3abenexcka: Cmounocmume ca npedcmagenu KbM 0amama HA MAXHOMO USYUCTASAHe. U UMAM
ungopmamusen xapaxmep. [lopvuxu 3a nokynka/obpammno uzkynysane na osnoge na Qonoa ce npuemam u
usnwaAHAGAmM no peoa, onpedenen 6 pazoen ,, [loxynku u npodaxcou na osanoge” om Ilpocnexma na @onoa.

VIII. Caenxku ¢ asioBe Ha Donaa Ha wieHoBeTe Ha chBeTuTe Ha “/ICK VnpaBiienue Ha

aktuBn” AJl u cBbp3anuTe Juua c Jpyxecrsoro nmpe3 2025 r.

[Ipe3 2025 r. He ca cKIIIOYBaHU CAeNKH ¢ JsoBe Ha DoHga oT uineHoBeTe Ha cbBetute Ha “JJCK

Vmpasnenue Ha aktuBr” A/l 1 cBbp3aHuTE MUNA ¢ [pyx’ecTBOTO.
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IX. Baskuu ¢b0UTHS, HACTHIMJIHU CJIe] FOAUIIHOTO CYeTOBOHO NPUKJIIOYBAHE

group

CeritacHo 3akoHa 3a BbBEXkIaHe Ha eBpoTo B PenyOnuka bearapus (3BEPE), cuurano ot 1 ssHyapu
2026 1., eBpOTO cTaBa O¢UIMAIHA BalyTa M 3aKOHHO IUIATEKHO CpPEACTBO B boiarapms.
OdurnmanausaT 0OMEHEH Kypc ¢ onpeaeincH karo 1.95583 nesa 3a 1 eBpo.

BbBexmaneTo Ha eBpOTO KaTo oduinaiHa BaixyTa B Perybnuka briarapus npeacrapispa mpoMsiHa
BbB (yHKIMOHaTHaTa BanyTra Ha @®oHma, KosATO IMe OBbJE OTpa3eHa NPOCHEKTUBHO W HE
MIPENICTaBIIABA CHOUTHE CIIE]] OTYCTHHUS TIEPUO], KOETO M3UCKBA KOPEKIHS BB (PHHAHCOBHUS OTYET
3a rojvMHaTa, npukiaouBamia Ha 31 gexemBpu 2025 r.

VYnpasisBamoTo JIpyxecTBo Ha PoHIAa HE OYaKBa CHIIECTBCHH €(EKTH OT MpPEeBaTyTHUpaHE Ha
HavyayiHUTE canja KpM 1.1.2026 1. B €BpO U OT Ipoiieca 1o MpoMsiHa BbB GYHKITMOHATHATA BaIyTa.

Ha 28 despyapu 2026 r. CAILl m M3paen u3Bbpmnxa KOOPAWHHUPAHW BOEHHH YAApH IIO
TepuTopusaTa Ha MipaH, KOeTo ToBe/e 10 PA3Ka ecKajalus Ha BOCHHUS KOH(DIUKT B BIu3kus H3TOK.
B cnensamure nuu Mpan npeanpre OTBETHU JAEUCTBUS C paKeTH U ApoHOBe cpemty M3paen u
penunia appxkaBu OT llepcuiickusi 3anuB. BoeHHWTE AEHCTBUS TMpeau3BHUKaxa MPEKbCBaHE Ha
JIOCTaBKUTE Ha ropuBa mpe3 OpMy3KHs MPOTOK, KOETO MPHUYMHHM 3HAYHUTEIHA KOJCOAaHUs Ha
MEXIYHApOHUTE Ma3apy, BKIIFOUUTEIHO PBCT Ha IIEHUTE Ha MEeTpoJia U NPUPOAHMS ra3. Beripeku
Ye KbM JaTaTa Ha M3TOTBSIHE HA HACTOSIIUS (PMHAHCOB OTYET HE Ca YCTAaHOBEHU IPEKU
HeOmaronpusTHH e(eKTu BbpXy neitHocTra Ha POHIA, PHKOBOJICTBOTO MPOIBIDKABA Ja CICOH
BHMMATEJIHO pPa3BUTHETO Ha CUTyalUsATa, BKJIIOUUTEIHO MOTEHLMAIHO Bb3AEHCTBUE Ha
€BEHTYaJIHU MTPOABDKUTEIHI BOCHHHU JIEHCTBHSI BHPXY HKOHOMHUYECKATa CPe/ia, 3aBUILICHUTE LIEHU
Ha TopuBaTa, MH(IANMATa U BB3MOXKHUTE BTOPHYHU €(EKTH B pe3yiTaT Ha IPEKbCHATHTE
TBPTOBCKH BPB3KH.

OCBeH OIOBECTEHOTO MO-TOPEe, HE ca HACTHIUIIM ChOUTHS cien 31 AexkeMBpH, KOUTO Ja HajaraT
JIOITBJIHUTEITHN KOPEKIIUU W/WIN ONIOBECTSBaHMS BBB (hMHAHCOBUS oTueT Ha DoHMa 3a roauHAaTa,
npukirouBaima Ha 31 gekemBpu 2025 .

X. IlpeaBu:knano paspurue Ha Ponpa

IIpe3 2026 r. peiinoctTa Ha ,,JICK Crabumnoct — EBpooOuraiinu 3 mie Ob/ie B CbOTBETCTBHUE C
ocHOBHUTE Iieiau Ha PoHa, a MMEHHO - 3alUTa Ha CTO M €QHO HAa CTO OT CTOMHOCTTAa Ha
MHBECTHIIMUTE HA MIPUTEKATEIUTE Ha JsUT0Be BEB DOH/IA M TOKOJIKOTO € CHhBMECTUMO C Ta3H e -
HapacTBaHe Ha CTOWHOCTTa Ha WHBECTHIIMHMTE Ha MPUTEKATEIUTE Ha JSUI0BE IOCPEIACTBOM
peanu3upaHe Ha MAKCUMAJTHUS B3MOXEH JI0Xoa oT DoHIa mpH IoeMaHe Ha HUCHK puck. @OHIBT
e ce CTPEMH Jla OCUTYpH MaKCHMallHA JTUKBHUAHOCT HAa WHBECTHIIMUTE HA MPHUTEKATEIUTE HA
JsoBe mpes ,,0rBopenus nepuona’. Crparterusra Ha Y/ ,,JICK Vnpaenenue nHa aktuu” AJl
MpeBIKIa aKTUBHO YIIPABICHHWE U TIOCTOSHHO CJIEICHE W aHAJM3MpaHe Ha Mma3aputre, Ha KOUTO
®doHga UHBECTHPA.

2025 ronuHa Oelle TpeTa MHOpelHA TOAMHA, B KOATO CTaHAXME CBHJETEIM Ha PBHCTOBE HA
KallUTaJIOBUTE Ta3apyd M Ha aKkuW, M Ha obmurauuu. MHprauusra Hamans OTHOBO, KaTo B
EBpozonara mocturaa 3zaBerHure 2,00%. ELIb 6e mo-arpecuBHa B HaMalsIBaHETO Ha JIMXBUTE,
nokato OEJ Oemre 3HAYWTENHO TIO-TIPEANA3INB, ITOPAIX ONACEHHS OT EBEHTYaJHO HOBO
HapacTBaHe Ha neHure. Illarckara MKOHOMMKAa OTYeTe CHUJIHO NpeAcTaBsiHE, Jokaro B EBpoma
pBCcTOBETE OsXa MO-CKPOMHH, Makap Ja umarie nogoopenue cupsamo 2024 r. Kakro ce u oyaksarie,
IIbpBaTa TOAWHA OT MaHAaTa Ha TpbMIT O H3IBIHEHA C MHOKECTBO CHOUTHS U IPOMEHH, TJIABHO
VHUIAAPAHA OT HETO CaMUSIT.
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OcHoBHHTE (aKTOpH, KOWUTO II€ BIMAAT BBPXYy AedHocrra Ha ,,JICK CrabmmHoct —
EBpoobnurannu 3 npe3 2026 BKIIIOYBAT:

group

o Nudnamusara B CAILL ce okaza mo-ynoputa u @E]] Bce ole vMa npuTECHEHHSI OT HEHHOTO
rnokayBaHe. [Topajau Ta3u MpuUYMHA IATCKATa IEHTpaHa OaHKa mie ObJie MHOTO BHHMATEJHA B
JIEHCTBHATA CH.

° [Ipe3unenTsT TphbMI Bce MO-PSI3KO C€ HAMECBA B CBETOBHATA MOJMTHKA U MKOHOMHKA.
HNmame mbpJIHUTE OCHOBAHUS J1a CMsITaMe, Y€ TOBA Ie TPOIBIKH U Tipe3 2026 T., JOTPUHACIUKY 32
VBEJIMYCHNE HA BOJNATHIIHOCTTA HA TTa3apuTe.

° Boiinata B YkpaifHa 1ie HaBbpIly Beue 4 ronrHu. Makap W JBETe CTPaHH Jia 3asBSBaT, 4e
JKEJTAHUETO UM € 32 MHUp, TOBa HE 03HaUaBa, Y€ MIOCTUTAHETO MY € JIeCHO. T031 KOH(IIMKT I1Ie OKa3Ba
BIIMSTHHE U TIPE3 HACTOSIIIATA TOAMHA

o Ha makpo HuUBO, rio0aiHaTa MKOHOMHKa ce mpeacTaBu noOpe mpe3 2025 r., kxaro
OYaKBaHMTA ca TS Jla MPOABIDKH TEHACHIMATA W Tpe3 Hacrosimata 2026 r. ToBa OKa3Ba
[0JI30TBOPHO BIIMSIHUE BbPXY KAalUTAJIOBUTE Ma3apH..

Kato 006o006mieHnue, KoHCEeHCYCHOTO MHeHue 3a 2026 T. e, 4ye HOBU TIOHMKEHHS Ha JMXBHUTE Ca
BEPOSTHH, HO B JOCTA OTPaHHUYCH pa3Mep, a HKOHOMHUKHTE IIIe MPOAB/DKAT Ja HapacTBaT, Makap U
Ha pa3li9Ha CKOPOCT, KOETO € IIOJIOKUTEIHO 3a KalMUTaJOBHTE Ma3apd. YBEIWYCHUETO Ha
BOJIATIJTHOCTTA UM HJIBa OT T€OMOJINTUICCKATE HHTEPECH Ha TOJIEMHUTE JbPIKABU.

XI. JleiicTBUsI B 00J1aCTTa HA HAYYHOM3CJIEI0BATEJICKATA ¥ Pa3BOilHATA NeHHOCT

[Mopanu cierudukara Ha aeriHocTTa Ha DOHMIA, IPe3 OTYESTHUS NIEPUO.T HE Ca U3BBPIIBAHN HAYIHU
W3CIIeIBaHMs U pa3paboTKu.

XII. I/IHBeCTI/IpaHe HA aKTHBHUTEe HAa DOH/IA B A5JI0BE HA KOJJEKTUBHU HHBECTHLIMOHHM CXEMHU

Kem 31.12.2025 1. He ca WHBECTHpPAHU CpEJCTBa B JSUIOBE/aKUUH Ha JPYTH KOJIEKTHBHHU
WHBECTUIIMOHHU CXEMHU.

XIII. Uudopmanus mo wi. 73, 1. 5, 6. ,,” 1 4. 76, an. 2 u aj. 4 or Hapenda Ne 44 na KOH

3anepuoaa 01.01-31.12.2025 r. 3a 1P ,,/ICK CrabmnaocT — EBpooOauraiiu 3 He ca Bb3HHUKHAIN
33bJDKCHUS OT CAEIKU C IePUBATUBHU MHCTPYMEHTH IO CMUCHIA Ha 4. 38, ai. 1, T. 7 u 1.8 oT
3AKNCOIIKN.

3a nmepuoaa 01.01-31.12.2025 r., A® ,,JICK Crabminoct — EBpooOnuranuu 3” He € CKIFYBaI
peno cuenku ¢ GUHAHCOBH HHCTPYMEHTH.

3a mepuona 01.01-31.12.2025 1., ®oHabT He € OWI cTpaHa MO CACNKH 332 (PMHAHCUPAHE C IICHHU
KHIDKA U CyartoBe 3a o011 JIOXOJHOCT.
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XIV. Undopmanusi 0OTHOCHO MeTOAA HA M3YHCISIBAHE HA 00IaTA PUCKOBA €KCIO3UIUS HA
donga

group

Oomara puckoBa ekcrio3unus Ha GoHza, cBbp3aHa ¢ JepUBaTUBHH (PUHAHCOBU MHCTPYMEHTH, CE€
U34YMCIsBAa 1O METOJa Ha IOETUTE 3aib/bKeHHus, cbracHo Hacoxure Ha Komurera Ha
€BPONEMCKHUTE PEryIaTOpU Ha HEHHU KHUXKA.

XV. Uudopmanus no 4. 7 ot Permament (EC) 2020/852 na EBponeiickusi mnapjaMeHT U Ha
CobBera ot 18 wHu 2020 roauna 3a chb31aBaHe HA paMKa 3a yJeCHABaHe HA YCTOWYMBHUTE
WHBeCTUI[UU U 32 n3MeHenue Ha Pernament (EC) 2019/2088

[Nonacrosimem, naBecTunuuTe Ha GOHAA He ca choOpa3eHu ¢ Kpurepunute Ha EBponeiickus chio3
32 EKOJIOTMYHO YCTOWYMBH HKOHOMHYECKH JAeiiHocTH. DOHABT HAMA 3a IeJl Ja HachbpyaBa
€KOJIOTMYHU W/WUJTU COIMAITHU XapaKTepUCTHKHU (He momaja B o0xBara Ha ui. 8, maparpad 1 ot
Permament (EC) 2019/2088) mim ycToWdymBH WHBECTHIMHU (HE Tomana B oOXBaTa Ha 4Wi. 9,
naparpadu 1 -3 ot Permament (EC) 2019/2088).

XVI. Uudopmanus no 4wi. 73, T. 6 or Hapenda Ne 44 na KOH

A ,, JICK Crabuwiaoct — EBpooGuuranuu 3” e gact ot rpymnata GhoHI0Be, yrnpasissanu ot ,,JICK
VYmpasnenue Ha aktuBu® AJl (V/dpyxectBoTo), kKato KbM Kpasg Ha 2025 r. JlpyxecTBOTO
OpraHu3upa H yrnpasiisBa JAeiiHocTTa Ha 14 moroBopHU (JOHAA U 5 HAIIMOHAIHU JOTOBOPHU (OHIIA
c o0ma HeTHa CTOMHOCT Ha aKTHBUTE B pa3Mep Ha 465 mutH. nB. B Tasm Bph3ka, pazxoante 3a
BBb3HArpaKJeHUS U YMCIEHOCTTa Ha nepcoHana Ha ,,/JICK Ynpasnenue Ha aktuBu” AJl He TpsiOBa
Jla Ce CBIIOCTAaBAT CIPSIMO NEHHOCTTa, Ha KOWTO W Ja € OT YNpaBIIIBaHUTE OT HEero (DOHIOBE,
pasriexnaaH nooTaenaHo. IIbiHaTa uHGoOpMaIUs 3a ASHHOCTTAa Ha YIPaBISABAIIOTO JPYIKECTBO
MOXe Jla ce HaMepH B HETOBHs ToAWileH (uHaHCOB oTdeT 3a 2025 1. (MHTEpHET CTpaHMIA:
www.dskam.bg).

3a ¢uHaHncoBaTa 2025 r. oTYeTeHOTO BBb3HarpaxkacHue Ha Y/J[ 3a ynpasnenue Ha [P , JICK
CrabuHocT — EBpooOmmramnuu 3” e B pasmep Ha 1.00% oT cpeHaTa roauIIHa HETHA CTOWRHOCT Ha
aktuBute Ha ®onma. 3a oruernus nepuon ,,JJCK Crabmmnoct — EBpooOmurammu 3” HiMa
3aIBJDKCHUE W CHOTBETHO HE M3IUIAINAJIO JPYTU BB3HATPAKICHMA, BKJ. TaKca 3a IMOCTHUTHATU
pe3yNTaTh Ha YIPaBIISBAIIOTO 'O JPY>KECTBO.

1. O61ma nngopmanus 3a YpapiasaBamoTo ApyKecTBO

»JACK Ynpasnenue Ha aktuu” A/l e ynpasisBamio Ipy>KeCTBO MO CMHUCHIA Ha Wwi. 86, ain. 1 u 2
ot 3AKUCAIIKN.

YpaisgBamoTo APYKECTBO UMa IBYCTEIICHHA CUCTEMa Ha yIpaBlIeHUE. YTIPaBUTSIHUTE OPTaHH
ca: Oomo Cwopanune (OC), Hanzopen Coer (HC) u Ympasurenen Cwer (YC), kato YC e
CBhCTAaBEHH OT TpUMa wieHoBe, kKakTo U HC — oT uetnpuma unenose koM 31.12.2025 .

I[py)l(eCTBOTO CC MpeACTaB/IsIBa CbBMECTHO OT JIBaMa OT YJICHOBETC Ha VC.

CpenHo cnuchuHUAT Opoit Ha epcoHana 3a 2025 . e 17 (2024 r.: 17).
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2. IMoauTHKA 32 BE3HATPAXKACHUATA Ha YIIPABJIABALIOTO APYKECTBO

group

VYrpaBnsBamoTo APYXKECTBO € MpHenao W npuiara [lomuTuka 3a ompeneinsHe M W3IUIAIIAHE Ha
Bb3HAIPaXICHUATA, KOSATO 00XBallla BCHYKH (JOPMHU Ha Bb3HATPAXKICHUS, KATO 3aIUIaTH U JPYTH
(bMHAHCOBM W/WIM MaTEpHATHU CTUMYJIH, BKJIIOYMTEIHO O0Jard, CBbpP3aHH C J00POBOJIHO
MIEHCHOHHO ¥/VITH 3/IPABHO OCUTYpSIBAHE.

VYipaBngBaioTo ApYKECTBO MOXKE Ja H3IUIAalla KAaKTO IOCTOSIHHO, Taka M IPOMEHIIHMBO
Bb3HarpaxjaeHue. [IoCTOSHHOTO Bb3HArpaXKJICHHE MpPEJCTaBisBa IUIALIAHUS KbM CHOTBETHOTO
JWIe OT TOPEMOCOYCHHUTE KAaTerOpHH, KOWTO He ce (opMupar BB3 OCHOBAa Ha OICHKA 3a
M3MBJIHEHUETO HAa JIMIIETO W B HEro c€ BKIIIOYBAT OCHOBHOTO Bb3HArpaxJeHue (3arara) u
JOIIBJIHUTECITHUTE TPYAOBU Bb3HATPAXKICHUS U/WIH APYTH TPYIOBU BB3HATPAKACHHUS C IIOCTOSTHEH
XapakTep, ChIVIACHO JIEUCTBALIOTO 3aKOHOIATENICTBO.

[IpomeHnnMBOTO BB3HArpaXkJeHUE ce OOBBP3BA C Pe3yNTaTH OT ACHHOCTTA Ype3 KOMOWHAIUS OT
OLICHKATA 32 PEe3YJITATUTE Ha OTJEITHOTO JIMIIE K Ha OPraHU3aIIMOHHOTO 3BEHO, B KOETO pabOoTH, HiIH
HAa ChOTBETHATA KOJECKTHBHA MHBECTUIIMOHHA CXeMa, PUCKOBUS i MPO(dUII, KaKTO U ISUIOCTHUTE
pe3ynTaTtu Ha YTIpaBisBamoTo ApykecTBo. OmeHkara 3a paboTara ce OCHOBaBa Ha ()MHAHCOBH H
He(UHAHCOBH Moka3zarenu (kpurepun). KomOMHaNMsATa OT KOJMHMISCTBEHU U KAUSCTBCHH KPUTCPHU
3aBUCH OT BB3JIOKECHUTE 33Ja4d M OTIOBOPHOCTH, MOpaId KOETO € pa3iiiHa 3a Pa3IuYHHUTE
CITY)KHTEINH.

UnenoBere Ha Ham3opHus chbBeT Ha YIPaBIsABAIIOTO APYKECTBO Ca H3BBPIIMIN MMEPHOIHUICH
mpersien 3a crma3BaHeTo Ha u3uckBaHusATa mo wi. 108, an. 4 or 3JJKMCHAIIKU. Ilpernen Ha
M3ITBITHEHUETO Ha TIOJUTUKATA 32 Bh3HAPAKCHUATA CE U3BBPIITHA U OT OTAeN ,,ChbOTBETCTBUE” Ha
VipaBnsBaioTo JpyKecTBO.

[Tpu nperneaute mo 4n. 108, an. 7 u 8 ot 3AKUCIIKU He ca KOHCTaTHpaHU HEPETHOCTH.

»ACK Ympasnenue na aktusu” AJl e npueno [lonmutrka 3a Bp3HArpakICHUITa, B ChOTBETCTBUE C
3AKUCIIIKHY, upe3 koiiTo B OBATapcKOTO 3aKOHOAATEIICTBO CE BHBEXJAT pa3lopendnTe Ha
Hupextusa 2014/91/EC na Eporneiickus napnamenT u Ha ChBeta, kKakTo 1 ¢ Hacokure 3a pa3ymMHu
HNOJIUTHKY 33 Bb3HArPaXAEHUsI ChbIIacHO JlMpekTHBaTa 3a MPENNpUSATHUATA 33 KOJEKTHBHO
WHBECTHpaHE B IPEXBBPINMHE LIeHHN KHIDKa HAa ESMA, xonto KoMucusra 3a ¢prHaHCOB Ham30p €
mpuena ja crnasba.

Axtyannara [lonuTHKa 3a omnpenensHe U M3IJIAllaHe HAa Bb3HAIPaXICHUATA B YIPABISBALIOTO
JIpyXecTBo ¢ myOarKyBaHa Ha IHTepHeT cTpanunara Ha ,,JICK Ynpasnenue Ha aktuu” AJl.

3. Be3narpa:kaeHust
3.1. Obw pasmep na usnnamenume 6b3HAZPANHCOCHUA

M3mnarenute Bu3HarpaxaeHus ot Y] ,,JICK Yopasnenune na aktuBu” AJl mpe3 ¢uHaHCOBaTa
2025 r. ca B pa3mep Ha 1,639 xui. 1B. B T.4.:
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HN3nuaTenu Bb3HATPAKACHUS Pa3mep na Moxyuarenn
Bb3HArpa:KIeHUusTa

(xmJ1. JIB.) (Opoii)

1. TlocTosIHHM BB3HArpaXKICHUS 1303 18

II. [TpoMeHIMBY Bb3HATPAKIACHUS 336 16
OBLIO 1639

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

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

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

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

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

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

(xu1. JIB.)

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

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

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

3.3. AIpyeu ghopmu na év3nazparcoenus

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

IIpe3 2025 r., Jpy*ecTBOTO € U3IUIATWIO KOMIIEHCALlUU IPU IMPEKpaTsBaHE HA JOTOBOPH Ha
CITy’)KHTENU B 0Ol pa3Mep Ha 35 XWi. JB., B T.4. 3 XWIJI. JB. 10 HEU3NOJ3BaH IUIATEH TOJUIICH
OTITYCK.
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XVII. O600mena undopmanus 3a aeiinoctra Ha @oHja .

O600mena na(GopManys KbM Kpasi Ha BCSIKA OT ITOCIETHUTE TPH (PMHAHCOBH T'OAWHH, CHIIACHO

11.73, an. 1, 1. 5, 0. ,,” ot Hapen6a Ne 44 na KOH:

31.12.2024 - 31.12.2023 - 31.12.2022 -
31.12.2025r. 31.12.2024 r. 31.12.2023 r.
CrolfHOCT Ha aKTUBUTE B HAYAJIOTO Ha MEpUoja 5594 000.11 5202 240.54 4 864 815.38
CTOHHOCT Ha aKTUBHUTE KbM Kpas Ha IIepHoJa 42 737 680.50 5594 000.11 5202 240.54
CTOIHOCT Ha TEKYIIUTE 33 ABJDKEHHUS B HAYAJIOTO 270491 753220 2411.82
Ha [epuoja
CTOIHOCT Ha TEKYIIUTE 3aABJDKCHHS KBM Kpast 36242 20 270491 253220
Ha Ieproza
OB1wo MpuXo/t OT ACHHOCTTa KbM Kpas Ha 1935 127.45 1754 111.90 1601 228.12
nepuozaa
O61m0 pasxo 32 ICHHOCTTA KM Kpast Ha 1277 906.44 1351 660.43 1 169 492.08
nepuozaa
DHUHAHCOB PE3yJITaT KbM Kpasi Ha eproaa 657 221.01 402 451.47 431 736.04
DuUHAHCOB PE3yATaT OT MUHAIH TOJIUHHI 1361 840.48 959 389.01 527 652.97
Hertna croitnoct Ha aktuBute (HCA) B Hawanoro 5591 295.20 5199 708.34 4862 403.56
Ha meprona
Herna croiinoct Ha aktuButTe (HCA) KBM Kpas 42 701 438.30 5591 295.20 5199 708.34
Ha meprona
Bpoit gsmoBe B 00pBIIeHNE KBM Kpas Ha TIEPHOJA 32423 037.7670 4317 277.0273 4327 560.6145
Cpenna HCA 3a nepuona 37268 881.18 5380374.93 5047 570.00
HCA 3a 1 s * 1.31600 1.29510 1.20137
Emucuonna croitHocT Ha 1 mgsur* 1.35550 1.29510 1.26144
Ilena Ha oOpaTHO HU3KyIyBaHe Ha | asr* 1.25020 1.29510 1.08123

3a6.: Cmotinocmume ca 8aaUOHU 3a NOPBLUKU NOOAOEHU 8 OeHs UIU 8 HAU-OIU3KUSL NpeOX0O0eH pabomeH OeH
KbM Kpasi Ha nepuood.

3a YA ,JACK VYmnpasienue Ha axktuBu” AJl, opraHmsupamo u ynpasJjsiBalio
A® ,, JCK Crabuianoct — EBpoodauramuu 3”:

Marko Nikolaev

Markov

Mapko MapxkoB
H3nbJaHNMTeNIeH IUPEeKTop,
CbCTAaBUJI 0TYETA

PETKO KRASTEV
KRASTEV

Ierko Kpbcres
I'maBeH M3NbJIHATEICH JUPEKTOP

Hara: 19.03.2026 r.
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[oknaa Ha He3aBUCUMKUA OANTOP

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

[loknag OTHOCHO oAUTa Ha (PUHAHCOBUA OTYeT

MHeHue

Hue u3BbpLUMXME OAMT Ha MNPUIOXEeHUA (UHAHCOB OT4YeT Ha [loroBopeH doHa ,ACK
CrabunHoct - EBpoobnurauymm 3" (,QoHabT", ,,DoHAa" ), BKIOYBALL OTYET 3@ PUHAHCOBOTO
cbeTosiHMe KbM 31 gekemBpy 2025 roamHa, oTyeT BCeobXBaTHMA 40X0MA, OTYET 3@ NAPUYHUTE
noTouM M OTYET 3a NMPOMEHUTE B HETHUTE aKTUBM, NPUHAANEXALLN HA MHBECTOpPUTE B AAN0OBE
3@ roguHaTta, 3aBbpluBalla Ha Ta3u Aata, KakTo W MOACHUTENHUTE NPUIOXKEHUA KbM
hMHAHCOBUA OTYET, CbAbPXALLUN U CbLLECTBEHA MHAOPMALMA 3@ CYETOBOAHMTE MOMUTUKMN.

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

basa 3a uspasfaBaHe Ha MHeHue

Hue m3BbpLUMXME HALIMA oauT B CbOTBETCTBME C MeXayHapoaHUTe OAMTOPCKWU CTaHaapTu
(MOC). HawunuTte OTroBOPHOCTU CbIMACHO Te3nM CTaHOapTW ca OMNUCAHM OOMbAHUTENHO B
pa3sgena ot Hawusa qoknag ,,OTroBOPHOCTU Ha OAMTOPA 3a OAMTa Ha PUHAHCOBMA oT4yeT". Hne
CMe HesaBucumm oT @DoHOa B CbOTBETCTBME C MeXayHapoaHUs eTUYeH KodekC Ha
npoecnoHanHute cyetoBoanTenn  (BKMKOUUTENHO  MeXayHapogHu  cTaHgaptM  3a
He3aBMCMMOCT) Ha CbBeTa 3a MeXxayHapoaHM CTaHOAPTM MO eTUKa 3a cueToBoauTenn (Kogekca
Ha CMCEC), 3aeHO C eTUYHUTE U3NCKBAHUA MPUNOMMUMUM MO OTHOLLUEHWE Ha HaLUWA OAUT Ha
hnHaHCcoBKUA OTYET B bb/rapus, KaTo HUE N3Mb/HMXME U HALLKUTE APYIrY €TUYHU OTTOBOPHOCTH
B CbOTBETCTBME C Te3u M3nckBaHMA N Kogekca Ha CMCEC. Hue cumtame, ye oguToOpCKUTE
[l0Ka3aTencTBa, NoAyYeH OT HAC, Ca AOCTATbYHN U YMECTHM, 3a Aa OCUTypAT 6a3a 3a HaLLEeTo
MHEHMe.

YneH Ha bpHcT 1 AHr Mmoban

‘bpHcT n Axr Ogut OO0

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

6yn. Llapurpapacko woce 47A, etax 4

EWK: 130972874, OAC 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/NaABaMe 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 zanarieva zarkova

Date: 2026.03.19
Zarkova 14:25:52 +02'00"
CoHs 3apkoBa
[TbNHOMOLLIHWK Ha ynpaBuTens Hukonan MepHeB n

PernctpupaH oauTop, OTFOBOPEH 33 OANTA

19 mapT 2026 rogmHa

rp. Cothusa, bbnrapus



A® ,, JICK CTABUJIHOCT — EBPOOBJIUT ALIUU 3¢ ACK

OTYET 3A ®PUHAHCOBOTO CbCTOSAHHUE
kbM 31 nexkemBpu 2025

B xunsou nesa Mpwua. 2025 2024
AKTHBH

ITapuunu cpencraa 5 241 2679
(DUHAHCOBH aKTHBH, OLICHSIBAHU 110

CIIpaBellJInBa CTOMHOCT Mpe3 7 42 497 2915
reyanbara wim 3aryoara

OO01110 AKTUBH 42 738 5594
IMacuBn

Texymu 3a1bKEHUS 8 37

Q0o nacuBu 37 3

HeTHH aKTHBH MPUHALJIEKAIIA HA

42701 5591
HHBECTHTOPUTE B I51J10BE

HetHa cTOMHOCT HAa AKTHBHUTE HA

1.31700 1.29510
Jsi1 (B J1eBa)

lNogumamsaT drHancoB otdeT Ha JloroBoper ¢oux ,,JJCK CrabumHoct — EBpoobmuranmm 3” cirensa
Jla Ce pasrjekia 3aeqHO C MPHIOKEHUATA KbM HEro, MPEICTAaBJIABAllM Hepas3deiHa 4acT OT
(hMHAHCOBUS OTYET, NPEJACTABEHU Ha CTpaHUIM OT 9 10 32.

logumamsaT QuHAHCOB OTYET € OJ0OpeH OT UMEeTO Ha YIPaBIsSBalIOTO JPY>KEeCTBO
»ACK Ympasnenue sa Axktusn” Al Ha 19 mapt 2026 T.

PETKO KRASTEV

KRASTEV Marko Nikolaev Markov
Iletko Kpncren Mapxo Mapkos
I'maBeH M3MBIHUATENCH JUPEKTOP W3nbiHATENEH TUPEKTOpP,

CbCTaBHJI OTUYCTA

DHHAHCOB OTYET, BBPXY KOMTO OIUTOPCKO APYkecTBO ,, bpHCT u SIHr Onut* OO/] ¢ perucTpaniioHeH
HoMep 108 e m3gano omuTopcku mokman ¢ mara 19 maprt 2026 T., ¢ perucTpupad oIuTOp, OTTOBOPEH

3a oguta CoHs 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
Zarkova 14:21:18 +02'00"



A® ,, JICK CTABUJIHOCT — EBPOOBJIUT ALIUU 3¢ ACK

OTYET 3A BCEOBXBATHUA 1O0XO[
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

B xunsaou nesa pua. 2025 2024

[Ipuxoau ot nuxBU 10 642 148

[evanbu oT omepanny 1 MOCIIEABAIIA
OIICHKA Ha (PMHAHCOBU aKTHBH,

OIICHSIBAHU TI0 CMIPaBeJINBA CTOWHOCT, 1 366 284
HETHO

[Tpuxoau, CBBP3aHU C AUCTPUOYIIHS 43 5
Ha AsuioBe Ha PoHa

Pa3xoau 3a BBHIIHY YCIYTH 12 (386) (34)
Hpyru ¢unancoBu pasxomu ®) Q8
Pa3xomau o BamyTHH onepanuu 3) -
Ileuan6a npeau 1aHbBYHO 00JIarane 657 402
Pasxoju 3a 1aHbK BHPXY Hevyandarta - -
Ileuan6a 3a ronmHaTa 657 402
Jpyr BceoOXBaTeH A0X0/ - -
O0110 BCceoOXBATEH 10X0] 657 402

IpomsHa, oT4eTeHa B HETHUTE
AKTHBM NPUHAAJIEKAIIHA HA 657 402
HHBECTUTOPUTE B A51J10BE

lopumnusaT unancos otuet Ha JJorosopeH ¢oux ,,JICK Cradbunnoct — EBpoobauranuu 3” cinensa
Jla ce pasriexaa 3aeqHO C TMPHIOKEHUATAa KbM HEro, MPEJCTaBIABAIIM HEpa3JelHa dYacT OT
(hMHAHCOBUS OTYET, PEJACTABEHU Ha CTPaHUIM OT 9 10 32.

logumamsaT (QuHAHCOB OTYET € OJ00peH OT WMeTO Ha YIPaBISIBAalIOTO JIPYKECTBO
»ACK Ympasnenue sa Axktusn” Al Ha 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Terko KpncTen Mapko Mapkos
['maBeH U3NBIHUTENEH TUPEKTOP W3nbaHuTENEeH IUpEKTOp,

CbCTaBHJI OTUCTA

DHHAHCOB OTYET, BBPXY KOMTO OIUTOPCKO APYkKeCTBO ,, bpHCT 1 SIHr Omut* OO/] ¢ perucTpaniioHeH
HOoMep 108 e m3gao omuTopcku nokman ¢ mara 19 maprt 2026 T., ¢ perucTpupad OIuTOp, OTTOBOPEH
3a onuta CoHs 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zanarieva zarkova

Date: 2026.03.19
ZarkOVa 14:22:33 +02'00"
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OTYET 3A TAPUYHUTE IIOTOIIU
3a roANHATa, NPUKJIOYBama Ha 31 nexemBpu 2025

B xunsou nesa Mpna. 2025 2024

IlapyyHu MOTOLM OT ONIEPATHBHA JIEIHOCT

ITokynka Ha ()MHAHCOBU aKTUBU (85103) (2913)

[Ipomax06a Ha GUHAHCOBU aKTHBH 45 561 5316

IlocTbrieHus OT TUXBU 968 153

IInamanvs Ha KOMACHOHHU (357) (35)

[Tnanranus 1Mo BadyTHH OTIEPAIIHH 3) -

HeTfm NAPUYHHU MOTOLH 0T/(32) onepaTHBHA (38 934) 2521
JAeHHOCT

ITapuyHu ooy oT puHAHCOBA JEHHOCT

[TocThIuieHUs OT eMUCHs Ha COOCTBEHH JISIIOBE 39938 497

[Mnamanus 3a 00paTHO U3KYITyBaHE Ha COOCTBEHH (3 442) (503)

JISLITOBE

HeTfm Napu4YHU NOTOUH 0T/(3a) puHaHCOBA 36 496 (6)
AefHOCT

HeTHo n3MeHeHne HA NapH M MAPUYHH @ 438) 2515

€KBUBAJIEHTH

Ilapu u napu4YHH EKBUBAJIEHTH B HAYAJIOTO Ha 6 2679 164

nepuoaa

Ilapu 1 mapu4YHH eKBUBAJIEHTH B Kpasi Ha 6 241 2 679

nepuoaa

lNogumamsaT drHancoB otdeT Ha JloroBoper ¢oux ,,JJICK Cradbmmaoct — EBpoobmuranum 3” cirensa
Jla Ce pasrjekia 3aeqHO C MPHIOKEHHUATA KbM HEro, MPEICTaBJIABAllM Hepas3deiHa 4acT OT
(hMHAHCOBUS OTYET, PEJACTABEHU Ha CTPaHUI OT 9 10 32.

logumansaT  QuHAHCOB OTYET € OJ00peH OT UMETO Ha YIPaBIsSBalIOTO JPYKECTBO
»ACK Ympasnenue sa Axktusn” AJl Ha 19 mapr 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

KRASTEV
[Terko KpncTen Mapko Mapkos
['1aBeH M3MBJIHUTENEH AUPEKTOP M3nbiaHuTENEH JUPEKTOD,

CbCTaBHJI OTUCTA

DHHAHCOB OTYET, BBPXY KOMTO OIUTOPCKO APYk)eCTBO ,, bpHCT 1 SIHr Omut* OO/] ¢ perucTpaniioHeH
HoMmep 108 e m3gao omuTopcku nokman ¢ mara 19 maprt 2026 T., ¢ perucTpupad OIuTOp, OTTOBOPEH
3a onuta CoHs 3apKoBa.

. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 14:23:40 +02'00
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OTYET 3A IPOMEHUTE B HETHUTE AKTUBU, IIPUHA JUTEKAIIIA
HA UHBECTUTOPUTE B JASAJIOBE
3a roAMHAaTa, NpuKI0YBama Ha 31 nexkemBpu 2025

B xunsou nesa Hpuna. 2025 2024
Canno xsMm 01 ssHyapn 5591 5200
[Teyan6a 3a roguHaTa 657 402
Emutnpane Ha As50Be npe3 nepuoja 39937 497
OO06paTHO M3KYITyBaHEe Ha ISUTOBE IIpe3 Ieproaa (3484) (508)
Canno xbMm 31 nekemBpu 9 42 701 5591

logumausaT ¢punancos otuet Ha JloroBopeH ¢oHx ,,JICK Cradumaoct — EBpoobiuramnuu 3” ciensa
la ce pasriekIa 3aeqHO C TMPWIOKEHUATA KbM HEro, MPEACTABIISABAINM HepasmeidHa dYacT OT
(hMHAHCOBUS OTYET, IPEJACTABEHU Ha CTPaHUIM OT 9 10 32.

logumaMAT GUHAHCOB OTYET € OJOOpeH OT UMETO Ha YIPaBIsABalmIOTO JPYKECTBO
»ACK Ynpasnenue na Axktusu” Al va 19 mapt 2026 T.

PETKO KRASTEV Marko Nikolaev Markov

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

CbCTaBHJI OTUYCTA

@DUHAHCOB OTYET, BPXY KOITO OTUTOPCKO APYKECTBO ,, bpHeT U SIHr Onut* OO/] ¢ perucTpanioHeH
Homep 108 e u3gano ogutopcku goknan ¢ nara 19 mapt 2026 r., ¢ peructpupad oIuTop, OTTOBOPEH
3a onuta CoHd 3apKoBa.
. . Digitally signed by Sonia
Sonia Zaharieva zaharieva zarkova

Date: 2026.03.19
Zarkova 14:24:43 +02'00
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MPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

CTaTtyT ¥ IpeaMeT Ha JAeiiHOCT

HoroBoper ¢donn ,,JICK Crabumnoct — EpooOpurammu 3” (,,QoHABT’) mpeacTaBisBa KOJIEKTHBHA
MHBECTHIIMOHHA CXEMa OT OTBOPEH THUIl M W3/1aBa/IIpoJaBa JsIIOBE, NMPEIOCTaBSIIM €IHAKBH IpaBa Ha
TEXHUTE TPUTEIKATEIIH.

PvroBoncTBOTO Ha YmpasusaBamio npyxkectBo “JICK Ympasnenue ua aktuu” AJl ("YmpasisBamoTo
HpyxectBo", Ha 0a3a Paspemenune Ne 123-/1d/28.02.2013 r. ma Komucusta 3a (uHAHCOB HaA30p
(“K®H”), opranusupa u ymnpasisiBa aeidHocTTa Ha @oHna nog mepBoHavanHo Haumenosanue @ ,,JICK
CrabuiHOCT — AMEPHUKAHCKA aKIAH .

C Pemenus Ne 525-J1®D, Ne 526-/1® u Ne 527-1d ot 24.06.2015 r. KOH onobpsiBa mpomeHnure B
npaBujIaTa 1 B HAUMEHOBaHHWETO Ha aoroBopeH ¢oHx ,,JJCK CtabmiHoCcT — AMEpHKaHCKA aKIuK~, KaTo
HOBOTO HanMeHoBaHue Ha oHza ¢ ,,JJCK CradunmHoct — Hemcku akuuu”. [IpoMeHuTe BIM3aT B CUjia OT
01 Centemspu 2015 1.

V1 ,,ACK Ynopaenenue Ha aktuBu’ A]Jl, meiicTBamio 3a cmerka Ha Donna, € ckiounio aorosop ¢ Th
“Anuann benrapus” AJl - banka-/leno3utap Ha @oHJa, ChITIACHO U3MCKBAHUATA Ha 3aKOHA 3a JeiHOCTTa
Ha KOJCKTUBHHTEC WHBECTHUIIMOHHM CXEMH W Ha JPYTd NPEONPHATHS 3a KOJICKTUBHO WHBECTHPAHE
G, 3AKNCAIIKI”).

3a mocTostHHATA Tpojax6a 1 oOpaTHO M3KyIyBaHe Ha jsutoBe Ha DoHAa YHpaBisBamoTo APYKEeCTBO €
CKJIFOUMJIO JIOTOBOD 33 AUCTpUOyIHs Ha asuioBete Ha Donna ¢ ,,banka [ICK” AJl.

[Ty6mmunoTo pennarane Ha AsutoBe Ha @onma ctaptupa Ha 04 mapt 2013 1.

»JACK CrabmraocT — EBpooOpurannu 3” ¢ moroBopeH (OHI MO0 CMHUCHJIA HA 49I. 5, air. 2 oT 3akoHa 3a
JIEHHOCTTa Ha KOJCKTUBHHUTEC WHBECTHIIMOHHU CXEMH M Ha JPYTd NPEANPHUSATHS 32 KOJEKTUBHO
nuBectupane (3AKUC/ATIKN). ®ouabT € KOJNCKTMBHA WHBECTHIIMOHHA CXeMa 3a HMHBECTUPAHE B
MIPEXBBPISIEMH [IEHHU KHIDKA M B APYTH JIMKBUIHU (PMHAHCOBHM aKTHBH MO CMHUCHIa Ha wi. 38, am. 1 or
SAKNCIIIKU.

MHuBectutOopuTe NpeaocTaBsIT HapUYHU CPENCTBA, CPElly KOUTO moiydyaBar assioBe Ha donpa. bposr
IISII0BE, TIPUTEKABAaHW OT WHBECTHUTOPA, YAOCTOBEPSBa KaKBa YacT OT OOIIWS pa3Mep Ha aKTHBHUTE Ha
®doHpa npuTexkaBa coOCTBEHUKBT UM. llo MckaHe Ha mpuUTekaTenuTe Ha asuioBe, DOHIBT W3KYITyBa
0o0paTHO CBOWTE JSIOBE TO IIeHa, 0a3upaHa Ha HETHATa CTOMHOCT Ha akTUBUTE MY. bposr nsutoBe Ha DoHma
€ TIPOMEHJIMBA BEeJIMYMHA CHIIIACHO 3aKOHA W MOXE JIa Ce M3MEHS BCEKH PabOTEH JEH B 3aBHCHMOCT OT
U3JIJICHUTE ¥ 00pATHO U3KYIICHUTE JISIIOBE.

HpI/ITC)KaTCJ'II/ITC Ha JJI0BC HA (DOH,Z[B. uMart CJICAHUTC MpaBa:

ITpaBo Ha 0OpaTHO M3KYITyBaHE HA JSTIOBETE
[IpaBo Ha nHDOpMans

[TpaBo Ha JTUKBUIAUOHEH JISUT

[IpaBo Ha mojaBaHe Ha xKanbda

@oHIBT € HenepcOHN(UIMPAHO IPYKECTBO IO CMHUCHIIA Ha 3aKOHA 33 3aJbJDKEHHUATA H JOTOBOPUTE U HE
e ropuauyecko aune. QOoHIBT mpencTaBisiBa 000CO0OEHO MMYILECTBO 32 MHBECTHpaHE Ha HaOpaHHUTE
MapUYHH CPEICTBA B pa3InIHM ((MHAHCOBU HHCTPYMEHTH Upe3 pasnpeziesieHie Ha PUCKa U B ChOTBETCTBUE
C MHBECTULMOHHATA cTparerus, onucana B [Ipocnekra u B IIpaBuiiara Ha @oHpa.

Helinocrra Ha @OHJIa, BKIIFOUUTEHO YIIPABICHUETO HA aKTUBUTE MY, C€ OCBHILECTBSBA OT Y IPaBJIABAIIOTO
JpykecTBO, KOETO € JUICH3UPAHO U KOHTPOIUPAHO MOCTOSTHHO 0T Komucusita 3a puHAHCOB HA/I30D.

Jlumata HaTOBapeHH ¢ 0O0mOTO ympaBieHne Ha DoHAa ca wieHOBeTe Ha YIPaBUTEIHHs CHBET Ha
YpapisBaioTo ApyKECTBO.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

ba3a 3a usrorBsine

IHpunoxcumu cmanoapmu

HacrosmusT rogumreH ¢UHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C MeXTyHapOIHUTE CTAaHAAPTH 3a
¢unancoBo otuntane (MC®O), npueru ot EBpomeiickus Crio3 (EC). MCDO cueToBOmHM CTaHIApTH,
npuetu ot EC, e o0monpreroTo HaMMEHOBaHNE Ha paMKaTa ¢ 0010 peHa3HauYeHHe - CYeTOBOJHA 0a3a,
E€KBUBAJICHTHA Ha paMKaTa, BbBeJleHa ¢ MeMHUINATA ChIIacHo § 1, T. 8 oT JIOMBIHUTEITHUTE pa3nmopeaon
Ha 3aK0Ha 3a CIETOBOJICTBOTO II0]] HANMEHOBAHHUETO ,,MexmyHapoaau cuetoBoaau ctangaptu’” (MCC).

baza 3a uzzcomesane

OuUHAHCOBHAT OTYETE € U3TOTBEH Ha 0a3ara Ha MCTOPUYECKATa CTOMHOCT, C M3KIIIOUEHHE Ha:
e (uHAHCOBM aKTHBH U ITACHBH, OLICHSIBAHHU TI0 CIIPaBeJIMBa CTOMHOCT Mpe3 nevanbdaTa wim 3arybara.

DynKyuonanna éanyma u 6ajiyma Ha npeocmassane

To3u ¢puHAHCOB OTYET € npeAcTaBeH B brarapcku jgesa (BGN), 3akpbIiieHH 10 XWIAIa. bBIrapckusr aeB
e ¢pynknuonannara Banyta Ha JI® ,,/ICK Crabmmaoct — EBpoobpurariu 3.

H3znonzeane na OUECHKU U donycmmml

UsroresHero Ha ¢puHaHCcOBUA O0TUeT B cboTBeTCTBHE ¢ MC®DO HM31CKBa pPHKOBOACTBOTO A2 MPaBH OLICHKH,
MPEBIKAAHUS U IOITyCKAHUS, KOUTO BIMSAAT Ha MPHJIAraHETO Ha MOJUTUKUTE U HA OTYETCHUTE CyMH Ha
aKTUBU ¥ MTaCUBH, MPUXOAN U pazxoau. PeaqHusT pesynrar Moxke fa ObJe pa3iandeH OT Te3H OYaKBaHMS.

H3nonzeane na oyenxku u 00nycKkanus, nPOOvadNceHue

OuakBaHHATA B OCHOBHHUTC JA0MyCKaHug CC MPEPas3rjiciKJgaT BbB BCCKH OTUYCTCH MCPUOMA. HOBTOpHOTO
npepasriieKgaHe Ha CHCTOBOAHUTE OLICHKHU CC IIPU3HABa B IIEPUOJia, B KOHTO OLICHKaTa € Ipepas3rjiciaHa,
KOoraTo ImpepasricxKIaHeTO C€ OTHACA caMO 10 TO3W NECPUOI, WJIH B IECPpUOLa Ha IPEPA3rICKIAHETO U
6’BILCH_II/I Nnepruoau, ako nmpepasriCiKJaHCTO OKa3Ba BJIUSIHNUC HAa CCTAIlIHUA U HA 6’B,Z[GH.[I/IT€ nepuoau.

Wndopmarust 3a 3HaYUTEIIHU MO3ULMH, KOUTO Ca 3aCETHATH OT OLEHKH HA HECUT'YPHOCTTa U KPUTHYHU
TOITyCKaHWs TP TpUJIaraHe Ha CYETOBOJHHUTE MOJUTHKH, KOUTO WMAaT Hal-3HAYUTENEeH €(PEeKT BBPXY
CYMHUTE INpHU3HATH BHB (PUHAHCOBHS OTYET, CE€ CHIbpKA B NMPHUIIOKCHHUATA MO OLEHKA Ha (UHAHCOBH
MHCTPYMEHTH.

C4yeToBOAHM MOJTUTHKH
Onpeoenane nemnama cmoiunocm na akmueume Ha Ponoa

A®D , JICK Crabunnoct — EBpoobpuraunu 3” cnazsa IlpaBuiia 3a onenka Ha noptdeiina u 3a onpenensHe
Ha HETHaTa CTOMHOCT Ha akTUBUTE, ojo0peHW oT Kommcusara 3a ¢uHancoB Han3op. Paspaborenara
METOJIOJIOTHS 32 OINpe/IesITHe Ha HeTHATa CTOMHOCT Ha akTuBHTE HAa DoHMA ce OCHOBaBa Ha:

CHOTBETHHTE Pa3Nopendn Ha CYETOBOAHOTO 3aKOHOAATEIJICTBO;

cpoTBeTHHTE pasnopenou Ha 3/IKWC/IIIKU u HopMaTHBHUTE aKTOBE 110 HETOBOTO MPHIIATaHe;
cboTBeTHUTE pasnopendu ot Ilpasunara u [Ipocnekra nHa ®onna;

MPUIOKEHUETO HA OOLIONPUETH OLIEHBYHH METOIH.

Herna cToifHOCT Ha aKTHBHTE Ha €IWH ST € OCHOBA 3a OTNIpeNesTHE Ha EeMUCHOHHATA CTOMHOCT | IIeHaTa
3a 00paTHO u3kymnyBane Ha gsutoBere Ha JID “ JICK Crabunnoct — EBpooOpuranuu 3” 3a BCeku pabOTeH
neH. HerHaTa ctoliHOCT Ha akTuBUTE HAa DOHJA Ce M3YHCIABA KaTO OT CTOMHOCTTAa Ha BCHYKU aKTHBH CE
M3BaJli CTOMHOCTTA Ha TEKYIIUTE 33 bJKCHHS.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

C4eTOBOAHM MOJUTHKH, IPOABIKEHNE

3.1. ®uHAHCOBY UHCTPYMEHTH

3.1.1. Knacupukanus

B crotBercTBHe ¢ MCD®O 9, duHaHcoBHTEe akTHMBH M TacuBh Ha DoHIa NMPHU ITHPBOHAYATHOTO UM
MpU3HaBaHe ce Kiacu(QUIUpaT B IPEACTAaBEHUTE MO-J01y KaTeropuu.

DUHAHCOBH AKTHBH

®dunancoBuTe akTUBY Ha DOHIA ce KIIACU(PUIMPAT IMOCIEABAIIO KaTO:

e  OreHsBaHM 110 aMOPTU3HPAHA CTOWHOCT, WITH

L4 O]_[eHHBaHI/I o CcrpaBeajinBa CTOHMHOCT npes3 rneyandaTa uin 3ary6aTa.

Dunancosu akmueu, omiumanu no amopmusupana cmoiiHocm

DHUHAHCOB aKTUB CE OIICHSBA I10 aMOpTU3UpaHa CTOﬁHOCT, AaKO Ca U3IIBJIHEHHU CICIHUTE NABE YCIIOBUA:

e (PUHAHCOBUSAT aKTUB CE€ IbPXKHU B PAMKUTE Ha OM3HEC MOJICIT, YUSATO LIEJ € AKTUBUTE Ja ObJAT IbPiKaHHU,
3a J1a ce ch0epar JOrOBOPHUTE MapUYHU MTOTOLHU; U

L4 CBhIIaCHO AOOTOBOPHUTE YCJIOBUSA Ha (I)I/IHaHCOBI/ISI AKTHB Ha KOHKPCTHU JaTH BB3HUKBAT IMapUIHU
MOTOLU, KOUTO Ca €AMHCTBCHO IJIallIaHWs 110 ITIaBHUIIA U JIMXBA BbPXY HETIOraceHaTa CymMa Ha I'JlaBHUIIaTa.

B ta3u kareropus ce xnacuuupar pa3miiamaTeHd CMETKH, ACTIO3UTH 1 B3eMaHH.

Dunancosu akmueu, omyumaHu no cnpaeewmea CmoiHocm npes neuanoama unu 3azy6ama

[Ipu npunaranero Ha Ta3u KiacuuKays, GUHAHCOB aKTHB WK (PMHAHCOB TIACKB CE CUMTA 33 AbPKaH 3a
TBHpPryBaHe, aKo:

e Toif e mpUIOOUT OCHOBHO C 1€ MPoaak0a v 00paTHO U3KyIyBaHe B OJM3K0 OBaCIIE, WITH

L4 HpI/I IIbPBOHAYAIHOTO NPHU3HABAHEC, TO# € 4acT OT HOpT(i)CI;'IJI oT (bl/lHaHCOBI/I HUHCTPYMCHTHU, KOUTO CC
yrpasJigiBaT 3a€AHO C LCJT p€aIn3upaHe Ha KpaTKOCpOYHa Heqan6a, nIn

e Toii e nepuBaT (C M3KJIIOYEHHE HA JCPUBATUB, KOWTO € JOTrOBOp 3a ()MHAHCOBA TapaHLUs WIIH €
e(eKTUBEH XeKUPAI HHCTPYMEHT)
C ornen MakcuMmalHa 3alIdTa Ha UHTEPECUTE Ha MHBECTHUTOPUTE M 32 OTYMTAHE Ha Ma3apHUTE YCIIOBHS,

npuoOuTUTE (PMHAHCOBH MHCTPYMEHTH ce KiIacM(DUIMpaT Karo ,,pMHAHCOBH AKTHBH, OICHSIBAHU IO
CIpaBeUIMBa CTOWHOCT Tpe3 Mevanbara i 3aryoara” Ha 6a3a:

e AKTHBHO ympaBJIeHHE Ha (PMHAHCOBUTE aKTHUBHU C IIe]l TIOKYIIKAa U MPOJax0a B KPaThK CPOK HIIU TH
IBPKHU KaTo YacT OT MOPTQeis 3a TeHepupaHe Ha medaiaba oT KojeOaHWsITa B [eHATa, KaKTO M C e
peanu3upaHe Ha MapUYHU MOTOLM MOCPECTBOM MPOAak0a Ha Te3U aKTHBH, H

e ll3non3BaHe Ha CHpaBeIMBaTa CTOWHOCT 3a IIeNIUTe Ha OIEHKAa W B3eMaHe Ha peIlleHus 3a
yIpaBJIeHUETO Ha (UHAHCOBUTE aKTHUBH., PECII. peaTu3allusaTa Te3H CIPaBEUINBH CTOWHOCTH.

B Ttazm KaTeropus ce KJ'IaCI/I(i)I/II_II/IpaT BCHYKH KallMTAaJIOBU U OABJIII'OBHU (1)I/IHaHCOBI/I HWHCTPYMCHTH. C’BH_IO
TaKa I€PUBATHUBHU JOTOBOPHU B aKTHUBA.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

C4eTOBOAHM MOJUTHKH, IPOABIKEHNE

®OUHAHCOBH NACUBH
Dunancosu nacueu, omuumanu no cnpaeeoﬂuea cmoiitnocm npes neuanbama unu 3azy6ama

DHUHAHCOB MaCHB CE€ OTYNTA B Ta3H KaT€ropus ako OTTroBaps Ha OIPEACIICHUCTO 3a AbpPKaH! 3a ThbpPI'yBaHE.
(DOHI[T)T BKJIIOYBaA B Ta3U KAaTETOpHA ACPHUBATUBHU JOTOBOPHU B ITaCHUBA.

Dunancosu nacueu, omuumanuy no amopmu3upana CmouHocm

Ta3u kareropus BKJIIOYBA BCHYKHA ()MHAHCOBU ITACHUBHU, PA3IMYHU OT TE3W, OTUYUTAHH IO CIPaBEINBA
CTOMHOCT B TIevayi0aTa Wik 3aryoara.

3.1.2. IIbpBOHAYAIHO IPU3HABAHE

DUHAHCOBUTE UHCTPYMEHTU C€ NPU3HABAT B MOMEHTA, B KOWTO QOHIBT CTaHE CTpaHa IO JOrOBOP,
CBBP3aH ¢ (PMHAHCOB MHCTPYMEHT, KATO OTHOCHO ()MHAHCOBUTE aKTHBH C€ MpUiIara METOJ Ha OTUYHUTAaHE
,»JaTa Ha ypexxaaHe” Ha caenkara. Jlarata Ha ypexxaaHe € JaTara, Ha KOSITO Ce IPEXBbPIIL aKTUB Ha MIIH OT
®onna. Otuntanero Ha 0aza JaraTa Ha ypekJaHe ce OTHACS 3a MPU3HABaHE Ha aKTUB B JICHS, B KOWUTO €
nony4eH oT PoHzAa, M OTIHMCBAHE HA aKTHB M NIPU3HABAaHE Ha Nedanda uiK 3aryda nmpu ocBOOOXKIaBaHE B
JIeHs, B KONTO € npexBbpiieH oT PoHa.

3.1.3. II'bpBOHAYATHA OIIEHKA

duHaHCOBUTE aKTUBHU M HPHMHAHCOBUTE IMACHBH, OLICHSBAHH I10 CTIIpaBeJINBa CTOWHOCT Mpe3 Nevandara nin
3ary0ara, IbpBOHAYAIHO C€ MPU3HABAT 110 CIIPABEIJIMBA UM CTOWHOCT. BCHUKM TpaH3aKUMOHHU Pa3Xoau
3a TaKMBa MHCTPYMEHTH c€ MTPHU3HABAT JUPEKTHO B Mevandara mim 3aryoara.

(DUHAHCOBUTE aKTUBU U MMAaCUBU (Pa3IMuHU OT Te3W, KJIacH(PHUIIMpaHU KaTo OIEHSABAHU 1O CIpaBeINBa
CTOMHOCT Tpe3 nevanbara wiy 3arybara) ce OlUeHsBaT ITbPBOHAYAIHO IO TSAXHATA CIpaBeINBa CTOHHOCT
IUTFOC BCHYKU NIPEKH Pa3Xxo/H, CBbP3aHU C MPUJI0O0UBAHETO WIH EMUTHPAHETO.

3.1.4. IlocaenBaina oneHKa

CJ'IGI[ IIbPBOHAYAIHOTO NPHU3HABAHC, 34 (bPIHaHCOBI/ITC HWHCTPYMCHTH, KOUTO Ca macmbnunpaﬂn KaTto
OLICHSABAHMU 11O CIIpaBCAJINBa CTOMHOCT npes3 reyajgdaTa WIH 3ary6aTa, CC U3BBbPIIBA CIKCIHCBHA ITPCOLICHKA
Ha TAXHaTa CIIpaBCIjIMBa CTOMHOCT HOCHe)IBaIIH/ITe IIPOMEHU B CIIpaBE€AJIMBaTa CTOMHOCT CE€ OTUHTAT B
OTYETa 3a BCEOOXBATHUS J0X04, KaTo JHMXBH M IJUBHJICHTHU IIO TC3HU (1)I/IH3HCOBI/I HWHCTPYMCHTU CC
MNpEACTaBAT OTACIHO.

3.1.5. OrnucBane

®DUHAHCOB aKTHB C€ OTIIMCBA HA JIaTaTa Ha BaIbOpa, Ha KOsATO DOHIABT IyOH KOHTPOJI BHPXY JOTOBOPHUTE
IpaBa, BKJIIOYBAIKA aKTHBA. ToBa MOXE J1a CTaHE MpHU MOracsiBaHe M W3TUYaHE WM Korato DOHIBT
MIPEXBBPIIHN MpaBaTa 3a MoJIydaBaHEe Ha JTOTOBOPHHUTE MAPWYHU MOTOIN OT (DMHAHCOBUS aKTHB B CIICIIKA,
CIIOpe]T KOSITO 3HAYUTETHA YaCT OT BCHUKH PUCKOBE U U3TOJIM OT COOCTBEHOCTTA HA (PMHAHCOBUS aKTHB Ca
NPEXBBPICHHU, UK HUTO MPEXBBHPJIA, HUTO 3abpKa 3HAUMUTEIHA YacT OT BCUYKU PUCKOBE U M3TOAHU OT
COOCTBEHOCTTa W HE 3ama3Ba KOHTPOJ HaJ MPEXBBHPIEHUS akTUB. BCsAko ydacThe B TakbB OTITHCAH
(hMHAHCOB aKTUB, KOETO € CH3IaIEHO WM 3aIbpKaHo oT JlpyKecTBOTO, ce IprU3HaBa KaTo OTAEJICH aKTHB
WJIU TIACHB.

I[p}’)KCCTBOTO OTIIMCBa (bPIHaHCOB IMacuB KOraTo HETOBUTE JOT'OBOPHHU 3aAbJDKCHUA Ca U3ITBJIHCHU, UJIU Ca
OTMCHCHU, UJIN Ca U3TCKIIN.
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C4eTOBOIHH MOJUTHKH, NPOAbJIKEHHE
3.2 O0e3neHKa HA (PUHAHCOBHM AKTHBHU

[Ipu3HaBaHeTO HAa KOPEKTHBA 3a 3aryOu 3a OYaKBaHU KPEAUTHU 3aryOM OT )MHAHCOB aKTUB C€ MMPH3HAaBa
Ha 6asza O6mms noaxoxn no MCPO 9.

KbM Bcsika oTdeTHa jpata YIpaBlsBalIOTO JPY>KECTBO OICHSBA Jalld KPESIUTHHUAT PUCK Ha (pUHAHCOB
aKTHUB C€ € YBEeIMYNJI 3HAUYUTEITHO CJIe] ITbPBOHAYAIHOTO Mpu3HaBaHe. [Ipu onenkara cu YmpaBisBamioTo
JIPYKECTBO OTYMTA MPOMSHATA B PUCKA OT HACTHIIBaHE HA HEW3IIBIHCHHE IPEe3 OYaKBAHHS CPOK Ha
(hMHAHCOBHUS MHCTPYMEHT, a HE MMPOMSIHATA B pa3Mepa Ha OYaKBaHWUTE KPEAWTHH 3aryOu. 3a Ja HalpaBH
Ta3W OICHKA, YTPaBISABAIIOTO IPYKECTBO CpaBHSABA pPUCKA OT HACTHIIBAHE HA HEHM3ITBIHEHHE IO
(hMHAHCOBUS MHCTPYMEHT KbM OTYETHATA JaTa U KbM JlaTaTa Ha MbPBOHAYAITHOTO MPU3HABAHE.

B cnyyaii, 4e KbM OTUETHATa AaTa KPEOUTHUAT PUCK HA (PMHAHCOB aKTHB HE CE€ € YBEIMYWI 3HAYUTEIHO
cJie]] TbPBOHAYAIHOTO MPHU3HABAaHE, YPABIABAIIOTO IPYKECTBO OLIEHSABA KOPEKTHB 3a 3aryOH 3a TO3H
(MHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha OYaKBaHWUTE KPEAUTHHU 3aryou 3a 12 mecena.

B ciyuaii, ue kbM OTUETHATA AaTa KPEAUTHHUT PUCK HAa GUHAHCOB MHCTPYMEHT C€ € YBEIMYMII 3HAaUUTEITHO,
VYnpaBnsaBaoTo Ipy>KeCTBO OLICHsABa KOPEKTHBA 3a 3aryOH 3a (JMHAHCOB MHCTPYMEHT B pa3Mep, paBeH Ha
OYaKBAHUTE KPEIUTHHU 3aryOH 3a LIEeIHs CPOK HAa MHCTPYMEHTA.

YpaBnsBamioTo ApyKECTBO OIEHIBA OYaKBAaHUTE KPEIUTHHU 3ary0ou 1o ¢puHaHCcoB akTuB Ha DoHpma Taka,
4e 1a ObJIe B3eTa MPEaBU:

® cymara, ompejelicHa OE3NMPHCTPACTHO W TpeTeriiceHa Ha 0a3ara Ha BEPOATHOCTTA Ype3
OllCHSIBaHE HAa 00XBAaTa HA Bb3MOXKHHUTE PE3yJITATH;

® CTOMHOCTTa Ha NapuTe BbB BPEMETO,; U

® pa3ymHara u aprymeHTHpaHa uHGOpMAIHs, JOCThITHA 0€3 U3BBPIIBAHE HA U3JIUIIHHA Pa3X0IU
WJIN YCWIIHSI KbM OTYETHATA J1aTa, 32 MHUHAIN CHOUTHS, TEKYIIH YCIOBUS U TIPOTHO3UPAHNUTE
ObJIeI UKOHOMUYECKH yCIIOBHS.

3.3. IIpuHIUN 32 OIleHKA IO CNPaBeVINBA CTOWHOCT

CrpaBeiiiBa CTOWHOCT € CyMaTa, 3a KOSITO MOXe J1a ObJie 3aMCHEH €TWH aKTHB, WM YPEICH €IUH acHB,
Mex 1y MH(QOpMUpaHH, ChIIIACHU CTPaHH B MPsIKa CJICJIKa Ha JaTaTa Ha OlICHSBaHE.

CHpaBC,Z[HI/IBaTa CTOMHOCT Ha q)HHaHCOBI/ITe HWHCTPYMCHTU CC ONPCACiid BCCKHU JCH Ha baza rnasapHu
KOTHPOBKHU Ha IIEHATAa UM KbM Kpasd Ha IIPEAXOAHUA pa6OT6H JACH Ha aKTUBCH I1a3ap 34 TO3WU UHCTPYMCHT,
0e3 B Hes Jla C€ BKIIIOYBAT PasxogUTE MO OCHUICCTBABAHE HA CACIIKATA. AxTuBeH mmasap € masap, Ha KOMTO
CACJIKUTC 3a JaZICH aKTUB WJIM MMACUB CC U3BBPIIBAT C JOCTAThYHA YE€CTOTA U 06GM, TaKa 4€ CC OCUrypsBa
HCIIPEKBbCHATA LICHOBA I/IH(I)OpMaLII/ISI.

AKO TazapbT 3a JajfieH GUHAHCOB MHCTPYMEHT HE € aKTHBEH, Y IPaBJISIBAIIOTO JPY>KECTBOTO yCTAaHOBSIBA
CIIpaBeJINBAaTa CTOWHOCT, M3MOJ3BAKK IIEHOOOpA3yBaIln MOJETH WM TEXHUKH Ha JUCKOHTHUpPAHE Ha
napuyHuTe motouu. M30paHaTa TeXHUKA 32 OlEHKA W3IOJI3BAa MAaKCUMAIIHO Ta3apHUTE JIaHHU, Pa3duTa
BB3MOXHO Haﬁ-MaHKO Ha CHCHI/I(bI/I‘-IHI/I 3a CDOHIIa OIICHKH, BKIIFOYBA BCUYKH q)aKTOpI/I, KOUTO y‘IaCTHI/II_H/ITe
B Tma3apa Omxa B3eJId IPEJIBU]I IPY ONPEACIISTHETO Ha IIeHa, U € ChbBMECTUMA C MPUETHTE UKOHOMHYECKH
METO/IOJIOTUH 32 IICHO00pa3yBaHe Ha ((UHAHCOBH MHCTPYMEHTH. J[aHHUTE 32 TEXHUKUTE 32 OIICHKA yIAYHO
MIPENICTAaBAT Ma3apHUTE OYAKBaHWS M M3MEpPBaHUS 32 (aKTOPUTE HA PHCK M JIOXOIHOCT, HMPUCHINU Ha
(hMHAHCOBHUS WHCTPYMCHT.
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3.3. [IpuHUMI 32 OLEHKA 110 CIPaBeJJIMBA CTOMHOCT, POIbJKEHHE

Haii-no6poTo goka3aTencTBo 3a cripaBeyinBa CTOWHOCT Ha (PMHAHCOB MHCTPYMEHT 00MYaiHO € IieHaTa Ha
CAeNKaTa, T.e. CIpaBeANMBaTa CTOMHOCT HAa IPEXBBPJICHOTO WM IOJyYEHO BBb3HArpaxiacHue. AKo
yIpaBIIABaILOTO APY>KECTBO ONpPENEIIU, Y€ CIIPaBeUIMBaTa CTOMHOCT IPU I'bPBOHAYAIHO [IPU3HABAHE Ce
pas3nnuaBa OT LIEHaTa Ha cJeJKaTa U HAMa J0Ka3aTeICTBO 3a CIpaBeIMBaTa CTOMHOCT upe3 6opcoBa IieHa
Ha CXOJICH aKTHB WJIM NACHB, HUTO TS ce 0a3upa Ha TEXHUKA Ha OLEHSBaHE, KOATO M3ION3BA JAaHHH OT
HaOIronaeMu Ia3apu, ToraBa (PMHAHCOBUAT MHCTPYMEHT IbPBOHAYAJIHO CE€ OLEHSBA IO CIIPAaBEAIUBa
CTOIHOCT, KOpUTHpaHa Ja Pa3CpouM pa3jluKaTa MEXIy CIpaBeAJMBa CTOWHOCT IPU II'bPBOHAUYAIHO
MpU3HaBaHe W IIeHaTa Ha chenkaTa. B mocieacTBue Tasu pasiMKa ce MpH3HaBa B MevalOu U 3aryou
pa3cpoyeHO Ha Hoaxofisia 0a3a 3a XKMBOTa Ha MHCTPYMEHTAa HO HE IO-KbCHO OT MOMEHTA, KOraTo
OLIEHKAaTa MOX€ U3IUI0 Jja Ce MOAKPeNnHU OT HaOJI0AaeMu Na3apHU JaHHU WU CIeJIKaTa € IPUKII0YEHA.

Ilpn ouenkara Ha ¢uHAHCOBHTE HHCTpYMeHTH Ha PoHma, YHpaBIsgBamOTO IPYXKECTBO NpHiIara
»lIpaBunara 3a orneHka Ha moprtdeina u 3a ompexensHe Ha HCA wa ®onma“, omobpern ot KOH.
[IpaBunara ceabpkar neTaiinHa HHQOpMANMA 32 METOAWTE HA OLEHKAa 10 BUAOBE (PUHAHCOBH
UHCTPYMEHTH u ca Ha pasnooKeHne Ha HUHTEpHET CTpaHHUIaTa Ha
»ACK Ympasnenue na aktusu® AJl (www.dskam.bg).

3.4 Ilapu ¥ NAapUYHU eKBUBAJICHTH

@DOHIBT OTYMTA KATO TMAapH M MAPUYHMU EKBUBAJICHTH, 3a LIETUTE HAa OTYETa 3a MapUYHUTE MOTOIH,
HAJIMYHUTE TIapu B OpOIi, MTAPUYHU CPEJICTBA 10 Pa3IUIANaTeIHH CMETKH, JICTIO3UTH B OBJITapCKH JIeBa H
BaJIyTa C OPUTHHAJIEH CPOK IO-MaIbK OT TPH Mecella, KaKTO U JICTIO3UTH ,,Ha BIDKIaHE .

HaunciaeHure IMXBH HE CE BKIIFOUBAT B IMapuvHrs IIOTOK KaTO Mapyu U napuiHu CKBUBAJICHTU.

3.5 lIpuxoam u pazxoau

B®B punancoBure otuetn Ha PoHAA ce OTpa3sBaT CaMo TEKYIIUTE NPUXOIU U Pa3X0Id, KOUTO CE OTHACST
3a Mepuoia, KaKTO U TE€3U OT OIEPaLlH, CBbP3aHU ChC CHOUTHS OT MUHAJIM OTUYETHH NEPHOAU, KOUTO Ca
peanu3upaHu npe3 OTYETHUS IEPUOI.

[Mpuxoaure W pa3xoAWTe OT JHMXBH C€ MNPH3HABAT TEKYI[0O B OTYETa 3a BCEOOXBATHHUS JIOXOJ,
HPONOPLMOHAIHO HA BpeMeBara 0a3a U 4pe3 IpujiaraHe Ha MeToJa Ha e)eKTUBHATA JINXBA.

[IpuxoauTe OT JUBHICHTH c€ NMPHU3HABAT KOraTO MPABOTO 32 IMOJy4YaBaHE Ha MPHUXOJIa € YCTAHOBEHO,
HE3aBUCHMO OT MOMEHTa Ha TSIXHOTO MOJTy4aBaHe.

[lewanbu wnm 3ary6m oT (UHAHCOBHW aKTHBH M TACHBH, OIEHSIBAHM IO CIIPAaBEIMBA CTOMHOCT Mpe3
nedanbara uin 3arybata, ce opMupaT OT IPOMEHHUTE B CIIPaBeJIMBa CTOWHOCT Ha TE3W aKTHBH U IIACUBH,
KaKTO ¥ OT Pa3IMKUTE MEXAY OTUETHATa UM CTOMHOCT U NMPOJaKHATa LIeHa IIPU CAEIKHU C TAX.

Pasxomute ot 0o0Oe3ieHka Ha (PMHAHCOBH aKTHBH, OICHSBAHHW 10 aMOPTH3UpPAaHA CTOHHOCT, OTpa3sBat
pa3Mmepa Ha KOPEKTHBA 32 OYaKBAaHUTE KPEJAUTHH 3aryOu MO T€3U aKTHUBH.

Paszxoaure 3a BHHIIHK yCiyru ce (GopMUpaT OT BB3HATPAXKICHHETO HA YMPaBISIBALIOTO APYKECTBO H
OaHKaTa-[eno3UTap, Bb3HAPAKACHHUS U TAKCH HAa MHBECTUIIMOHHU MTOCPETHULIN, OaHKU U IPYTH TOA00HH,
CBBP3aHU C MHBECTUIIMOHHATA JeiiHOCT Ha DoHAa.

Hpyru ¢uHancoBu pasxonu ce (GopmMupar OT OaHKOBM TakCH IO NPEBOAHHU ONEPALUH, MOAIPHKKA Ha
CMETKH U TpaHchep Ha IIeHHH KHIXKA.

14


http://www.dskam.bg/

AP ,, JCK CTABUJIHOCT - EBPOOBJIMTI'ALINU 3¢ G ACK

otp group

MNPUJIOXKEHUA KbM I'OANIIHUA ®PUHAHCOB OTUYET (IIPOABJI?)KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

C‘leTOBO)IHI/l MOJUTHKH, IPOABJIKCHUE

3.6. CaenxM B yyKIecTpaHHA BAJIyTa

Crenkurte B 4y>XKAECTpaHHA BalyTa CE BIIMCBAT B JieBa MPU ITbPBOHAYAIIHOTO MM CUETOBOIHO OTpa3siBaHe,
KaTo KbM CyMaTa B Uy>KAeCTpaHHa BajlyTa ce Ipuiiara HeHTPAIHUAT Kypc Ha bbiarapcka HapoaHa GaHka
(bHB) xbM nataTa Ha caenkarta. [lapuuHuTe MO3ULINH B Uy KIECTpaHHA BAJIyTa C€ IPEOLIEHBAT €KEJHEBHO
o uentpaiaaust Kypc Ha bBHB 3a Texymus paboren neH.

Ot 1 sayapu 1999 Obarapckusr jeB € ¢ GuKcHpaH Kypc KbM eBpoto: 1.95583 nema 3a 1 eBpo. bHbB
ornpeaesa oOMeHHUS KypC Ha JICBA KbM JIPYIUTC BAJIyTH KaTO IIpWjiara Kypca Ha €BpO KbM CbOTBE€THATa
BallyTa, KOTUPAH Ha MEXIyHAPOIHUTE Ma3apHu.

3.7. lanbuu

@DoHIBT, KaTO BU KOJIEKTUBHA HHBECTULIMOHHA CXeMa, JOIyCcHaTa 10 MyOnIn4Ho npeaiarane B PermyOnuka
boarapus, monsea npedepeHnratHo JaHPYHO TPETUPAHE: HeroBaTa nedanba He ce o0ara ¢ KopropaTuBeH
JaHbK.

3.8 lIpomenun 8 MCDO
I[IpoMeHU B CHE€TOBOAHUTE MOJUTHKHU U OMOBECTSIBAHUS
CraHaapTu / n3MeHeHHs, KOUTO €a BJIe3JIM B CHJIa U ca npueTn oT EBponelickus cbro3

[IpunaraHnuTe C4ETOBOJHU TOJIUTUKH CHOTBETCTBAT HA TE€3H, NPUJIOKEHH TIpe3 MPeaxoaHaTa GHHAHCOBa
ronvHa, ¢ mkiodeHue Ha cienante MCDO CueToBOIHU CTaHAAPTH, KOUTO ca IipueT oT PoHma, CAIUTaHO
ot 1 auyapu 2025 ronuna:

e MCC 21 Edextn oT npoMeHnTe B 00MeHHHTe KypcoBe: JIunca Ha o0MeHUMOCT (M3MeHEHM).
N3meHeHusTa ca B cuiia 3a TOJUIIHU OTYETHU MEPUOIM, 3aloyBally Ha win cuen 1 sauyapu 2025
TOJMHA.

Bo3npuerure MCOO C4eTOBOJHHU CTaHAAPTH HE Ca OKa3alM CHIIECTBEHO BIHMSIHUE BHPXY CUCTOBOJIHUTE
noJuTuKu Ha oHpa.

HyﬁJIHKyBaHI/I CTAaHAAPTH, KOUTO BCE OIl€ HE CA BJIC3JIK B CUJIAa U HE CA BB3NIPUETHU MMO-PAHO
Cmandapmu/uwnenenuﬂ, Koumo ece ouje He ca 6/1e3/1u 6 cujia, Ho ca npuemu om Eeponeﬁcmm Cb103

e MC®O 9 ®unancoBu uHCTpyMeHTH 1 MC®O 7 ®unancoBu nHCTpyMeHTH: OnoBecTsiBaHUS —
Knacudpukanus u onensiBane Ha GUHAHCOBU HHCTpyMeHTH (M3MeHeHus). [Ipe3 mecen maii 2024
r. CMCC ny6nnkyBa n3menenust B Knacudukanusra u oneHsBaHeTo Ha (PUHAHCOBUTE HHCTPYMEHTH,
kouto u3MeHuxa MC®O®O 9 ®unancoBu uHCTpyMeHTH U MCDO 7 DUHAHCOBU HHCTPYMEHTU:
OmnoBecTsBaHWS U Ca B CHJIA 32 TOJUIIHM OTYETHU NIEPUOIH, 3aT0YBaIIy Ha wiu cien 1 sayapu 2026
T., KaTo MO-paHHOTO MM TIpUJIaraHe € MO3BOJIeHO. YTPaBiaBaIoTo /[pyXecTBO € OLeHHII0, Y€ Te3U
M3MEHEHUs HIMa Jla OKa)aT ChILECTBEHO BIMSHHUE.
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3.8 Ilpomenn B MCPO, npoab/zKeHne

Cmanoapmu/uzmeHenus, KOUMOo 6ce oule He Ca 61e3u 8 cund, Ho ca npuemu om Esponeiickusn cvio3,
npoovIICeHUE

MC®O 9 ®unancopu uHcTpyMeHTH 1 MCPDO 7 @uHaHCOBU HHCTPYMeHTH: OnoBecTIBaHUS —
JloroBopu 3a 3aBHCHMa OT IPHPOJATA eJeKTpoeHeprus (u3Mmenenus). [1pes mecen nekemspu 2024
r., CMCC my0nrkyBa IejeBH H3MEHEHHUs 3a M0-Io0po oTpa3sBaHe Ha J(oroBopw 3a 3aBHUCHMA OT
npupojaTa enekrpoeneprusi, konto usMennxa MCOPO 9 OdwunancoBu mHCTpyMmMeHTH u MCOO 7
®uHaHCOBU MHCTpYMEHTH: OMOBECTABAHMUS, U Ca B CHJIA 33 TOJUIIHA OTYETHU MEPHUOAH, 3aII0UBAIIU
Ha unu cien 1 sayapu 2026 r., KaTo MO-pPaHHOTO MM IpUJIaraHe € MO3BOJIEHO. Y TMPaBIsABaIlOTO
JpyxecTBo € OIEHNII0, Y€ Te3N U3MEHEHHS HiMa J1a OKaKaT ChIIECTBEHO BIHSIHHE.

T'oguminu noxoOpenust Ha cueTtoBoaHUTe cTaHaapTu MC®QO — Tom 11. Ipe3 mecen romu 2024 r.
CMCC mnybmukyBa ['ogmman momobpenuss mHa MC®PO CueroBomuu craHmapta — Tom 11,
HpCI[HpI/IHTI/ISITa Tp}I6Ba Ja npujarat T€3u U3MCHCHUS 3a TOAUIIHU OTYETHU NIE€PHUOAH, 3all0UBAIlN HA
unu cien 1 ssuyapu 2026 r. Ilo-panHOTO mpuiaraHe € Mo3BoJIeHO. YIpaBisiBaoTo [pykecTBo €
OLICHUJIO, Y€ TC3HU U3MCHCHHA HAMA Aa OKaXXaT ChbIICCTBCHO BIIMAHUC.

MC®O 18 IIpeacraBsine U onoBecTsiBaHe BbB (puHaHcoBH oT4eTH. IIpe3 mecen anpua 2024 .
CMCC ny6aukyBa MC®O 18 - [IpencrassiHe u omoBecTsIBaHE BbB (PMHAHCOBH OTYETH, KOWTO 3aMEHs
MCC 1 - IlpencraBsiHe Ha ()MHAHCOBM OTYETH W BIM3a B CHJA 32 TOAWIIHM OTYETHU NEPUOIH,
3anoyBaliM Ha wiad cinen 1 smyapu 2027 1., KaTo MO-paHHOTO MpujaraHe € mnos3BosieHo. [Ipes
CJIeBAIllUTEe OTYETHH NEepUOoaM, YTpaBIABalOTO JpyXecTBO IIe aHalIW3Mpa H3UCKBaHHUATA Ha
HOBOIYOJMKYBaHHsI CTAHJAPT U 11I€ OLIEHH HETOBOTO OTPasKEHHE.

Cmaudapmu/u;menenml, Koumo ece ouje He ca 6]1e3iu 6 cujia u He ca npuemu om Eeponeﬁcmm Cb103

MC®O 19 /IpmepHu npeanpusiTusi 6e3 nyoJnyHa oT4yeTHOCT: OnoBecTsiBaHNs (BKJIIOYUTETHO
u3meHenusTa). [Ipe3 mecen maii 2024 1. CMCC ny6nmkysa MC®O 19 - [Ip1iepru npennpusitus 6e3
myOnmyHa oTueTHOCT: OmnoBecTaBanus, a ipe3 Mecer aBrycT 2025 r. CMCC my0nuKyBa W3MeHEHUs
Ha MC®O 19. MC®DO 19 (BKIIOYNTETHO U3MEHEHHSITA) BIIM3a B CHJIA 32 TOJUIITHNA OTYETHH NIEPHO/IH,
3amoyBaniy Ha win cien 1 sayapu 2027 1., KaTo Mo-paHHOTO MPUIAraHe € MO3BOJICHO. Y IPABIISBAIOTO
[pyXecTBO € OLIEHNI0, Y€ TE3U U3MEHEHNUS HsIMa J1a OKAXKaT ChIIECTBEHO BIUSHUE .

MCC 21 Edexktn 0T npoMeHHWTe BbB BajlyTHHTe Kypcose: Ilpem3suncisaBane B
CBpbXUH(JIALMOHHA BAJIYyTA HA npeacraBsiHe (usMmeHenus). [Ipe3 mecen Hoemspu 2025 r. CMCC
myOnukyBa n3meHeHus: B IlpensuncnaBane B CBpBbXMH(GIIAIMOHHA BaJdyTa Ha IMPEACTaBSHE, KOUTO
m3meHaT MCC 21 Edektu oT mpoMeHUTe BBB BaJyTHHTE KYpPCOBE M BIM3aT B CHJa 332 TOAMIIHU
OTYETHU NEPUOAM, 3amouBalid Ha wiu cien 1 sHyapu 2027 r., Karo No-paHHOTO NpPUJIAraHe €
MO3BOJIEHO. YTPaBisABaImOTO JIpy’KeCTBO € OLEHWIO, Y€ Te3M H3MEHEHUs HsAMa Ja OKaxar
CBIIECTBEHO.

N3menenne Ha MCPO 10 Koncosmaupann ¢unancosn ordyetn 1 MCC 28 UHBecTHIINH B
aCONMUPAHN NMpeINpPHUATHS U cbBMecTHH npeanpusTus: [lpoga:k0da wau BHOCKA HA aAKTHBH
Me:K1y HHBECTHTOP M HeroBo aCOLMMPAHO MJIM CbBMECTHO npeanpusitue. [Ipes mecer nexkemspu
2015 r. CMCC otnoxu 0e3cpoyHO Jarara Ha BIM3aHE B CHJIa HAa TOBAa M3MEHEHHE B OYaKBaHE Ha
pe3yaTaTa OT CBOSI M3CJIEOBATENICKH MTPOEKT 3a KaTUTAIOBUS METOJl Ha CYETOBOIHO OTUUTAHE.
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C‘leTOBO)IHI/I MOJUTHKH, IPOABJIKCHUE

3.9. UznoJsi3BaHe HA OLIEHKH M NPEeNeHKH

UzrotesiHeTO HAa GUHAHCOBH OTYETH M3UCKBA OT PHKOBOICTBOTO HA YTIPaBISBAIIOTO APYIKECTBO 1A TPABH
MIPEICHKA, OICHKH W TIPEANOIIOXKEHUS, KOUTO BIHSIT HA TMPUIOKEHUTE CUYCTOBOIAHH TIOTUTHKUA U
OTUETEHUTE CYMHU Ha aKTUBUTE, MACHBUTE, MPUXOIUTE U paszxonute. Peamnute pesynratu moraT 1a ce
pasnuuaBaT OT Te3u OreHKH. OUEHKUTEe U OCHOBHHUTE MPEIIOI0KEHHS Ce TperiiekIaT Ha TeKya 0asza.
IIpepasrienanuTe CYSTOBOIHU OICHKH C€ MPU3HABAT B IEPHOJIA, TIPe3 KOWTO OIEHKATa Ce Mperyiexkaa 1
BbB BCUYKH 3aCETHATH OBJICIIH IEPUOJIH.

Donovm Kamo uHeeCMuYUoOHHO npednpuamue no cmucvia va MCPO 10

@OoHIBT NpeAcTaBIsIBa NHBECTUIIMOHHO MPEATIPUATHE, KOETO € MPEANPUATHE 32 KOJIEKTUBHO HHBECTHpaHEe
B npexBbpiauMu HeHHd kHmwka (IIKUIILK) cermacno HupextuBa 2009/65. Cnopen W3MCKBaHHUATA Ha
JupexTuBaTta, ynpaBisaBallo JIPYXKECTBO, JIEHCTBAIIO BHB BPB3Ka C BCUYKM B3aUMHHU (POHAOBE, KOUTO
yhpaBiisiBa ¥ KOWTO MomafaT B oOxBara W, He MpHUIOOHMBAa akUWHU C MPaBO Ha Tjiac, KOMUTO Ouxa My
MO3BOJIMJIM /12 YIPAKHABA 3HAUUTENHO BIMSHHE BbpPXY YIPABICHHETO Ha eMUTEHT. Cropel MECTHOTO
3aKOHOZAATEJICTBO, & UMEHHO 3aKOHA 3a IEMHOCTTa Ha KOJEKTUBHUTE HHBECTHLIMOHHHU CXEMH U Ha OPYTH
npeanpuatusa 3a konektuBHO mHBectHpane (3AKWCIIIKN), ympaBnsBamo Ipy»KeCTBO, ASHCTBAIIO 3a
CMETKa Ha BCUYKH YIPABISBAaHU OT HETO KOJIEKTUBHHU MHBECTHLIMOHHM CXEMHU WIIN APYTH NPEATNPUATHS 3a
KOJIEKTUBHO MHBECTHPAHE, HE MOXKE /1a IPpUI00MBa aKLIMKU C IPABO Ha IJ1ac, KOUTO OMXa My MO3BOJIMIM Ja
yIpaXXHSIBa 3HAYUTEITHO BIMSIHNE BHPXY YIIPABIEHHETO HA EMUTEHT. 3HAYUTEITHO BIMSIHHAE TI0 CMHCHIA Ha
3AKUCIIIKH e nanuie B ciiydauTe Ha MPSIKO WK HETPSIKO MpUTexaBaHe Ha 20 Ha CTO WJIM NMOBEYE OT
rjlacoBeTe B 0OOLIOTO ChOpaHHEe Ha EMHTEHT, ONpelesieHH cbriacHO wi. 145 u 146 or 3akona 3a
MyOJIMYHOTO MpelylaraHe Ha LEeHHM KHiKa. Cropex MOCOYEHOTO B NPEenXOoAHus maparpad, HE e
HEOO0X0IUMO YTIpaBIsBalIOTO JPY>KECTBO Ja M3BBPILBA JOIIBIHUTENHA MTPELEHKa OTHOCHO CIIa3BaHETO Ha
W3UCKBaHMATA, mocoueHn B maparpad 31 ma MCOO 10, kakTo W Ja mpeueHsBa B AONBIHEHUE AajH
@oHABT OTrOBaps Ha KPUTEPUUTE CHOPE] OIPEAEICHUETO 3a MHBECTULIMOHHO NTPEAIPHUSITHE.

Cnpaeedﬂuea CMOUHOCM HA ¢uHchoeume UHCMPYMEHRMU, KOUMO He ca mbpcyeaHUu Ha aKmueHu nasapu

Korato cnpaBeanuBure CTOHHOCTM Ha (MHAHCOBUTE aKTHBH W NACHBU B OTYETa 3a (PMHAHCOBOTO
CHCTOSTHHE He MoraT ja ObAaT MOoJydeH! OT aKTUBHU Ma3apH, T€ CE OMPEIENAT C TIOMOIITAa Ha Pa3InIHA
TEXHUKU 33 OLEHSBAaHE, KOUTO BKJIIOYBAT U3IOI3BAHETO HA MOJAEIU. ba3oBUTe JaHHU 3a TE3U MOJEIH Ca
W3BJICYCHU OT MHAMKATOPH, KOUTO Ce HaOM0AaBaT Ha (JUHAHCOBUTE a3apy, KbJIETO TOBA € BH3MOXKHO, B
MIPOTHUBEH CJlydail ce MPaBsT IOIYyCKaHUS 33 YCTAaHOBSBAHE HA CIIPaBEUIMBU CTOMHOCTH. JlomyckaHusATa
B3eMar npeaBu GaKkTOPH, CBP3aHH C IMKBUAHOCT, BOJIATHIHOCT 32 MO-IBbITOCPOYHH (PMHAHCOBU aKTUBH
U IUCKOHTOBU IPOLEHTH, IPEICPOYHU ILIAIIAHNS U IPEIIION0KEHUS 32 HEU3IIBIIHEHHUE, CBBP3aHU C LICHHU
KHIDKA.
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C4eTOBOAHM MOJUTHKH, MPOABIKEHHE

3.10. Pa3xoam, CBbp3aHU ¢ HHBECTULMATA B AsiioBe HAa DoHaa

» Pa3xomu, KOMUTO ce ToeMarT MNpPSKO OT KOHKPETHHsI WHBECTUTOPHUTE/TPUTEKATEIUTE Ha JSJIOBE
(“TpaH3akuuOHHH pa3xoau’)

C ornen mocturane Ha naBectunronuuTe e Ha JICK CrabmiaocT — EBpoobOpuramuum 3, neifHocTTa Ha
®oHza MMa HMKIWYEH XapakTep (mo-moapoOHo B Ilpumia. 4- ,JHBecTHIIMOHHA cTpaTerus’), KaTo Mpe3
Pa3IMYHUTE MEPHOAH CE MpHIIaraT pa3IudHU 110 pa3Mep TaKCH MU MOKYNKa U 00paTHO M3KYITyBaHE Ha
HETOBUTE JISITIOBE.

L4 praBHHBaHlOTO APYKECTBO BKJIFOUBA B EMHUCUOHHATA CTOMHOCT Ha 3aKYITYBaHUTC JSAJIOBC HaI[6aBKa,
pecCIl. B LICHATa Ha 06paTHO HU3KYIIyBAaHC Ha JOAJIOBCTC 0T6I/IB, KOUTO CBIJIACHO IIpaBUJIaTa Ha (DOH}_Ia,
ocCTaBar B I10JI3a Ha q)OHI[a N YUUTO pasMEp € KaKTO CJI€ABa:

- Ilpu emutupane - B pasmep Ha 0.00% (cvorBeTHO 110 1.00% mmm 1o 5.00%) ot HeTHaTa CTOMHOCT Ha
AKTUBUTE Ha [T B 3aBUCUMOCT OT ,,0TBOpEH” (CHOTBETHO ,,MEXIUHEH WIH ,,0TPAaHUYECH”’) MEPHOJ OT
HWHBECTHUIIMOHHMS UK Ha DoHJA.

- Ilpu oOpatHO u3KymyBane - B pazmep Ha 0.00% (cporBeTHO 1m0 2.00% mmu no 10.00%) ot HeTHaTa

CTOWHOCT Ha aKTHBHUTE Ha JSUT B 3aBUCHMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEKIUHEH WIIH ,,0rpaHHYEH)
MEepUOJ OT UHBECTULIMOHHUS UMKBJI Ha DoHJa .

e [lpu BB3Iarane Ha AUCTPUOYIHATA HA Is10Be HAa DOHIA HA TPETO JIMIIE, € BE3MOXKHO TUCTPHOYTOPHT
Jla HA9HCIIsBA 32 CMETKA Ha MHBECTUTOPA TAKCH, KAKTO CIIEBA:

- Ilpu emurupasne - B pazmep 10 0.50% (cpotBeTHO 0.00%) OT HETHATA CTOWHOCT HA AKTHBHUTE HA JIST B
3aBUCUMOCT OT ,,0TBOPEH” (CHOTBETHO ,,MEKIWHEH WIN ,,0TpaHWYCH’) TEPUOJl OT MWHBECTHIIMOHHUS
UKbBa Ha DoHja.

- Ilpu obpaTHO M3KymyBaHE - AUCTPUOYTOPHT HSAMA MPABO JIa HAYUCIISBA 33 CMETKAa HA MHBECTUTOPA
TaKCH IpU 00paTHO M3KYITyBaHe Ha JsuioBe Ha DoHpa.

» Tomumnaute pasxoau 3a 2025 1., BEB Bpb3Ka ¢ JicitHocTTa Ha Donpa (“OnepaTuBHH pa3xoau’), KOUTO
ce IMmoeMaT KOCBEHO OT BCHUYKH HETOBW MPHUTEKATETN HA JSUIOBE, BKIIOYUTEIIHO TaKca 3a YIIPaBJICHHE Ha
aKTUBWTE, Bh3HATPAKICHUC HAa OaHKaTa - JEMO3UTap, KOMUCUOHHU HAa WHBECTUIIMOHHU TOCPEIHUIN U
Ipyru pasxoau ca 1.05% oT cpegHaTa roauiIHa HeTHa CTOMHOCT Ha akTuUBUTE Ha Donpa. (2024 r.: 0.66%)

HNuBecTHIIMOHHA cTpaTerus
OcCHOBHHUTE MHBECTUITMOHHM 11e7i Ha DoHa ca (TIpeIcTaBeHN B CICIHUS IPHOPHUTET):

e 3amura Ha 101 (cTO M €qHO) HAa CTO OT CTOMHOCTTA HA WHBECTULIMUTE Ha IPUTEKATEIUTE HA ASIIOBE
BBB POHIA,

® JIOKOJIKOTO € CBBMECTHMO C TOPENOCOYeHATa 11eJ1 — HapacTBaHe Ha CTOMHOCTTa HAa MHBECTHLIMUTE Ha
MPUTEKATETIUTE HA JISUIOBE HaJ[ 3alUTCHUS pa3Mep IOCPEJCTBOM pean3upaHe Ha MaKCHMAaTTHUS
Bb3MOXeEH J10X0J1 oT DoHJ1a 1py moeMaHe Ha HUCHK PHUCK;

® OCUT'ypsABaHC Ha MaKCHUMaJilHa JIMKBUIAHOCT HAa MHBCCTUIUUTEC HA NMPUTCKATCIUTE HA IOAJIOBE IIPE3
,»OTBOPEHUS TIepro.T”.

3amura Ha 101 (cTO M €qHO) HA CTO OT CTOMHOCTTA HA WHBECTHUIIMSTA O3HauYaBa HETHATa CTOMHOCT Ha
AKTUBUTE Ha SAVH NI/, U3YKUCIICHA KbM MOCIEAHUS pabOTeH JICH OT ,,0rPaHUYCHHS TIEpUOJ”, 1a ObIe HE
mo-Hucka oT 101 (CTo u eHO) HA CTO OT HETHATAa CTOMHOCT Ha aKTHBHUTE HA SWH JSUT, H3UUCICHA KbM
MTOCIIeTHUS PabOTEeH JIEH OT ,,0TBOPEHUS TIEPHOT . 3a TIOCTUTaHE Ha Ta3| 11 Y MPaBJIABaIIOTO APYKECTBO
e WHBECTHpa 3a cMeTka Ha DOHJa B MOAXOMASIIM MHCTPYMEHTH 1O BHJ M CPOYHOCT, MPHJIAralKu
WHBECTUIIMOHHATA CTPATETHs U MOJUTHKA, OMUCAHU MO-A0JTy, BKIIOYUTEIIHO MHBECTHIIMOHHHUTE ITUKIIH,
BKITIOYBAIIH T.HAP. OTBOPCHU M OTPAHUYCHU MIEPUOTH.

Hsama CUT'YPHOCT, 4€ (-DOH)Z['bT 1€ MOCTUTHE MHBECCTUIITMOHHUTC CH LICJIN.
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NuBectunmonHara crparerus Ha ®onma nmpeasmwkaa c¢ 1en 3ammTa Ha 101 (cTo M egHO) HA CTO OT
CTOMHOCTTA Ha WHBECTULIMUTE HA ITPUTCIKATCIIMTE HA OAJI0BE BB q)OHI[a, HWHBECTUPAHC HAa OCHOBHATA 4acCT
OT aKTHUBUTE B LICHHU KHIKA, U3A3JICHN WM TapaHTHPaHU OT ObJIrapckaTta AbpsKaBa, AbpKaBa YWICHKa HIIH
TpeTa AbpKaBa v/ Wik OAHKOBH JETIO3UTH B KPEAUTHHA HHCTHTYITUHN ChC cenanuiie B Pemyonmka benrapus,
B Jpyra IbpiKaBa Yi€HKa UM TpeTa AbprKaBa.

Ilo oTHOMICHKE HA (DOH,Zla, HC CC MPCABMIKAA U3rPAKAAHEC HAa TCPUTOPUATIHA U OTPACJIOBA CIICHHUAIN3alud
Ha cxeémara.

C orJen mocTUraHe Ha MHBECTUIIMOHHUTE 1ieiu Ha DoHa, IefHOCTTa My MMa LIUKIMYEH XapakTep. Beeku
MHBECTUIIMOHEH IUKBJI € ¢ MPOABIDKUTEIIHOCT OT MPUOJM3UTEIHO €Ha ToJauHa U 8 (oceM) Mecela u
BKJIIOYBA [IBa OCHOBHHM Ieproaa. POHIBT OCHINECTBABA HEIIPEKHCHATO CBOSTA AEHHOCT, KATO BCEKH HOB
LMKBJI 3aI104Ba J]a Te4Ye BeIHAra Cjie]] M3THYaHe Ha MPEIXOIHHU.

[IBpBUAT OCHOBEH NEPHUOJ € HapeyueH ,,0TBOPEH MEPHO U € C MPOIBIKUTETHOCT OT MPUOTUZUTENIHO 2
(nBa) mecena. [Ipe3 To3u mepuox ce U3BBPIIBA AKTUBHO HaOMpaHe HA CPEACTBA OT HHBECTUTOpUTE. ToBa
€ U IEPUOABT, IPE3 KONTO HHBECTUTOPUTE, 3aKyIHIH AsioBe Ha PoHJa pe3 NPeAXOAHN HHBECTULIUOHHH
LUKIMA ¥ KEeNAelly J1a HampaBsAT oOpaTHO M3KYIyBaHe, € MPEMOPbUUTENIHO JIa MPOAaaaT CBOUTE JSUIOBE
obpatHo Ha @Ponpma. Ilo Bpeme Ha ,,0TBOpeHHs nepuon’ akTuBuTe Ha PoHIa ce HHBECTHpAT
[IPEUMYIIECTBEHO B HHCTPYMEHTH Ha ApUYHUSI NTa3ap 1/ Uin OaHKOBU JCTIO3UTH.

BTopusT ocHOBEH meproa € HapeueH ,,0rpaHuyueH Mepruoa” U € C IPOABIDKUTEITHOCT OT MPUOITH3UTEITHO
eqHa ronuHa U 6 (mect) mecena. ,,OrpaHUYEHUAT MEPHOJ]’° 3alouBa Ja Teue Ha MBPBUA JEH Clel
W3THUYAaHETO Ha ,,0TBOpeHHUst mepuoxa’. llpe3 ,,orpannuyenus mepuon”’ DOHIBT OCHIIECTBSIBA CBOUTE
OCHOBHH II€JTM — OCUTypsBaHe Ha 3ammuTa Ha 101 (cTo ¥ eqHO) Ha CTO OT CTOMHOCTTA HAa MHBECTHUITHATA HA
MpUTEKATENUTE Ha AsiioBe BbB DoHAA U peann3upaHe Ha KanuTanoBa nevanOa. 3amuTa Ha 101 (cTo 1
€JIHO) Ha CTO OT CTOWHOCTTA HA MHBECTUIIMATA ITPE3 TO3M MIEPUOJI O3HAYaBa HETHATA CTOMHOCT Ha aKTUBUTE
Ha eJIMH JIsUT, U34KCIieHa KbM IOCIeHAS paOboTeH JIeH OT ,,0TPaHWYCHHS IepHo’, 1a Ob/Ie HE TI0-HUCKA
ot 101 (cTO M €HO) HAa CTO OT HETHATA CTOWHOCT Ha aKTHBHUTE HAa €IIUH JISJI, N3UMCIICHA KbM TIOCIICIHIS
paboTeH JieH oT ,,0TBopeHus nepuo,”’. OCHOBHATA YacT OT akTuBUTE Ha DoH/a 1Tpe3 To3u nmepuo/ e ObaaT
MHBECTHPAHU B IIEHHW KHWXKA, U3JaJICHN WM TapaHTUPaHHU OT OBJTapcKaTa IbpKaBa, IbpKaBa YICHKA
WJIM TpeTa AbpikaBa W/ Wil OaHKOBH JIETTO3UTH.

C nen ocurypsiBaHe Ha TUKBUIHOCT HA MHBECTHUIIMHUTE HA MIPUTEKATEITUTE HA JISTIOBE, MPE3 ,,0TPAHUICHUS
nepuoa”’ ce MpeABMKIA SVH ,,MEXKIMHEH IEPUOJT”, TIPe3 KOWTO IIe Ce MpuilaraT Mo-HUCKU TaKCH/ Pa3Xoiu
3a CMeTKa Ha WHBECTUTOPHTE MPH MpoAaxOa M 00paTHO M3KYITyBaHE Ha JsJIOBE B CPaBHEHHUE C TaKcHTe/
pa3xoauTe mpu mpojaxda U 00paTHO U3KYIyBaHE HA JIAJIOBE MpeE3 OCTaHajaTa 4acT OT ,,0rpaHHUYCHUS
nepuon”’. MHBecTuTOpUTE ClEABa Aa UMAT MOPEABUJ, Y€ 3aKyMWIUTE ISJI0OBE Ipe3 ,,OrpaHHYCHUTE
nepuoan”’, BKIFOYUTEITHO ,,MEXKIMHHNS TIEpHoa’ HAMA JIa MOTaT Ja pa3uuTaT Ha 3ammrta Ha 101 (cTo u
€THO) Ha CTO OT CTOMHOCTTA Ha CBOSTA MHBECTHUITUS B Kpas Ha ,,0rpaHUUCHUS TIEPHOT .

KOHerTHaTa CTPYKTYpa Ha aKTUBUTC 3aBUCU OT MOMCHTHHUTC Ia3dapHU YCJIOBUA M € NWMHAMUYHA B
T'paHUIUTE HA [TOCOYCHUTE I1O-A0JTY OrpaHUYCHUS. HO—KOHerTHO, AKTUBUTC HaA cDOHI[a CC MHBCCTHUPAT B
CJICIHUTE I'pyIn CI)I/IHaHCOBI/I HHCTPYMCHTHU U B PAMKUTE HA JOJIYIIOCOYCHUTE MAKCUMAIIHU ITPOLCHTH:

1. O6mo 1o 100 Ha cTo ot aktuBuTe HAa DoOHIA B:

a) LIEHHW KHW)Ka W MHCTPYMEHTH Ha MapUyYHUs Ta3ap, eMUTHpaHu oT PemyOnuka Bearapus wim apyra
IbprKaBa WICHKA;
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0) MHCTpYMEHTH Ha MapU4yHUs Ma3ap U3BBH TE3M, ThPryBaHMU Ha PETYJUpaH Ma3ap, ako BbPXY €MHUCHITA
WM €MUTEHTA HA TE€3U MHCTPYMEHTH CE€ OCBIIECTBSBA HAA30p C LEd 3alUTa HA WHBECTUTOPUTE WIIU
CIECTSBaHMATA, EMUTUPAHH WM TapaHTHPaHU OT LEHTpaJIHU opranu B PenyOnuka bearapus unu B apyra
IbpKaBa WiIEeHKa, oT bbiarapckara HaponHa OaHka, OT LEHTpajdHa OaHKa Ha Jpyra Abpxapa wWIEHKa, OT
EBpomnelickaTa nentpanna 6anka, or EBponeiickust cbro3 unu ot EBpornelickara HHBeCTHLIMOHHA OaHKa, OT
TpeTa IbpKaBa, a B cilyyauTe Ha (eaepaiiHa IbpkaBa - OT €AMH OT WIEHOBETE Ha (eiepaiHaTa IbprKaBa,
OT IMyOJIMYHA MEXXIyHapoiHa OpraHU3alys, B KOSATO 4JCHYBa [IOHE €JHa AbpKaBa WICHKa,

B) LIEHHH KHIKAa M MHCTPYMEHTH Ha MapUYHHA Ma3ap, eMHUTHPAHN WM FapaHTUPaHU OT Jumara mo 0. ,,0”
(6e3 Te3n 1o 0. ,,a”"), B TOBa YHCIIO EHHN KHWKA M HHCTPYMEHTH Ha MMapUYHMUS 11a3ap, eMUTHPAHU OT TpETa
IbpKaBa, U JIOMyCHATH 10 WJIM THPTYBaHW Ha peryiupad mazap mo wi. 152, an. 1 u 2 ot 3IIOU win
ThPIYBaHW Ha APYT peryiupaH mnazap B PemyOnuka bbiarapus wim B Japyra IbpiKaBa UICHKa, HIIH
JOMYCHATH JI0 THPTOBHS Ha ouIIaeH ma3ap Ha GoHI0Ba OOpca Wil THPTYBaHU Ha IPYT peryupaH masap
B TPETa AbpPXKaBa, KOWTO € BKIIIOUEH B CIIUCHK, 0100peH oT Komucusta, unu e npeasuaeH B [IpaBunata Ha
donpa;

T') BJIOTOBE B KPEAUTHU WHCTUTYIIUH, IUIATUMH IIPU TOUCKBAHE WU 32 KOUTO CHINECTBYBa MPaBOTO Ja
ObJaT W3TETJICHU IO BCSAKO BpeMe, W C Jara [0 Majeka He moBedye oT 12 Mecera, MpH yClIOBUE 4Ye
KpeAWTHATa MHCTUTYIHA € ChC cefanuiie B PenyOnrka boiarapus nim B Apyra qppkaBa WieHKa, a ako €
ChC Ce/IaJIMIE B TPETA AbPKaBa, IIPH yCIOBHE Y€ CIa3Ba MpaBmiIa U € 00EKT Ha Ha/30p, Kouto Komucusita
€ ofpejeNuia 32 EKBUBAJICHTHH Ha TE3U CHITIACHO MPpaBOTO Ha EBpomeiickus chio3.

2. Hackopo u3naneHu MpexBBHPIsSeMH IBITOBU IIEHHU KHIDKA, aKO YCJIOBHUSATA HA €MHUCHATAa BKIIOYBAT
TIoeMaHe Ha 3aIbIDKCHUE JIa Ce MCKa JIOMyCKaHe, U B CPOK, HE MO-ABIBI OT €AHA TOJWHA OT M3JaBAHETO
UM, J1a ObJaT JAOMYCHATH JI0 ThProBus Ha ,,bbarapcka GongoBa 6opca” AJl, Ha Apyr oduiMaieH nasap Ha
(honmoBa OOpca MK Ha IPYT PETyJIUpaH mnaszap, GyHKIIMOHUPAL] PEIOBHO, IPU3HAT U My OJIMYHO JOCTHIICH,
KOHTO € BKIIFOUEH B CIIHCHK, 0Jj00peH oT Komucusita, wim e npensuzaeH B [Ipasunara na ®onma — 1o 20 Ha
CTO OT akTUBUTE Ha DOH/A;

3. O6mo 10 40 Ha cTo OT akTUBUTE HA POH/IA B MYHCTPYMEHTH Ha MAPUYHMS Na3ap U3BbH TE3U, ThPryBaHH
Ha peryJiupaH nasap, ako BbpXY €MHCHUATa UM EMUTEHTA Ha T3 MHCTPYMEHTH CE OCBILECTBSIBA HAA30D
C IIETI 3aIIMTa Ha MHBECTUTOPHUTE MM CIIECTSBAHUATA M OTTOBAPSAIIH HA CICIHUTE yCIOBHS:

a) U3MIaZICHU Ca OT EMUTEHT, YHSITO €MHCHsI IICHHU KHIDKA C€ ThPryBa Ha PEryJHpaH maszap mo wi. 38, ai.
1, . 1-33KUCIIKU;

0) eMUTHpPaHU WIM TapaHTUPAaHU ca OT JIHUIE, BBPXY KOETO C€ OCBIIECTBSBA NPYICHLHUAIECH HaI30p
CBITIACHO KPUTEPHH, OIIPEAEIICHH OT IPaBOTO HAa EBponelcKust chr03, UM OT JIMLE, KOETO € 00EKT U cria3Ba
MpaBuiia, MPUETH OT CHOTBETHUSI KOMIIETEHTEH OpraH, KOMTO ca IMOHE TOJKOBAa CTPOTH, KOJKOTO ca
W3MCKBAHMATA, OTIPEICIIEHH OT IIPaBOTO Ha EBponeiickus cpio3;

B) M3JQJICHA ca OT eMUTeHTH 1o wi. 38, am. 1, 1. 9, 6. ,,r” ot 3AKMCIIIKU, oTroBapsmm Ha KPUTEPUU,
onoOpenn ot Komucusirta, rapanrupaiiy, ye:

aa) MHBECTHIIMUTE B TE€3WM WHCTPYMEHTH ca OOEKT Ha 3allliTa Ha MHBECTUTOPHUTE, €KBHBAJCHTHA Ha
3aIUTaTa, Ha KOSITO MOIe)KAT MHBECTHIIMHTE 110 OyKBH ,,a”, ,,0” 1 ,,8” Ha wi. 38, amn. 1, 1. 9 3SAKUCIIIKU;

00) EMUTEHTHT € APY>KECTBO, UMUTO KaMUTAI U PE3EPBU ca B pazmep He mo-manko oT 10 000 000 espo,
KOETO MpeACTaBs U MyONrKyBa TOAUIIHN (PUHAHCOBH OTYETH B CHOTBETCTBHE C UeTBHpTa JUPEKTHBA Ha
CewBera ot 25 1omm 1978 1., iprieta Ha ocHOBaHue 4iI. 54, § 3, OykBa ,, 5’ oT JloroBopa OTHOCHO TOAMIITHUTE
CUETOBOJIHH OTUETH Ha HAKOM BHIOBe apyxecTBa (78/660/EMO) umu ¢ Pernament (EO) Ne 1606/2002 Ha
EBpomneiickus napiameHT U Ha CobBera oT 19 romm 2002 r. 3a mpuiaraHero Ha MexayHapoJIHUTE
CUETOBOJHM CTaHIAPTH, U € JIHIE, KOeTo UHAHCHpa TpyIa OT APY>KECTBA, B KOSTO y4acTBaT €JHO HIIH
HSKOJIKO IPY’KECTBa, IIPUETH 3a ThPrOBUS Ha PEryJUpaH Ia3ap, WiH JHUIe, KOeTO (UHAHCUPA PY>KeCTBa
3a CEKIOPUTH3AIINS, BB3IIOJI3BAIM Ce OT OaHKOBA JIMHMS 32 OCUTYPSIBaHE HA JTUKBUIHOCT.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

I/IHBeCTl/llII/IOHHa cTpaTerus, NpoabJ>KEHUE

4. [lepuBaTuBHU (UHAHCOBM HWHCTPYMEHTH, BKIIIOYMTEIIHO €KBHBAJCHTHH Ha TIX WHCTPYMEHTH,
3aJIBIDKEHHSTa IO KOUTO MOTaT Ja ObJaT M3MBIHEHH Ype3 MapuyHO TUTAlaHe, AOMYCHATH 10 ThPTOBHS
WU THPTYBaHU Ha peryiaupan nazap mo wi. 152, an. 1 u 2 ot 3[1OU nnm ThpryBaHu Ha IPYT pEryIupaH
nazap B PenyOnuka Bearapus uiam B 1bpikaBa WieHKa, KAKTO U JOMyCHATH /0 THPTOBHs Ha oQHIIMANICH
nasap Ha ¢oH0Ba O0opca WK THPTYBaHH HA JIPYT PEryJIUpaH Ma3zap B TPeTa JbpiKaBa, ChIIIACHO CITUCHK,
onobper ot Kommucusara, nwimm npensuneH B [lpasunata Ha DoHpma, W/ wiam AepuBaTHBHA (HHAHCOBH
WHCTPYMEHTH, ThPIyBaH!U Ha M3BBHOOPCOBHU Ia3apH, OTrOBapsIIy Ha ycioBusTa mo wi. 38, am. 1, 1. 8
3AKUCAIIKHA — no 30 Ha cTo oT akTuBUTE HA DOHJA;

5. pyru 1ieHHM KHUXa 1 MHCTPYMEHTH Ha MMapyuyHuA 1a3ap, U3BbH TOCOUYECHUTE B T. | - 4 1O-TOpe U U3BBH
te3u 1o wi. 38, an. 1 SAKMCAIIKU — no 10 Ha cTo oT akTuBUTE Ha DOHIA.

@DoHIBT HE MOXKE JIa MPUA0OKBA IEHHH (OJIarOpOIHI) METAIN U CEPTUPHUKATH BHPXY THX.

q)OH,Z['bT MOXKE aa HpI/I,Z[O6I/IBa ACPUBATHBHU (1)I/IHaHCOBI/I HUHCTPYMCHTHU CaMO C LECJI XCIKUPAHEC.

ITapuunu cpeacTBa

B xunsou nesa 2025 % ot o0IaTa 2024 % oT o01AaTa
CTOMHOCT Ha CTOIHOCT Ha

aKTHBHTe aKTHBHTeE

bescpounu 6aHKOBH BIIOTOBE, B JieBa 223 0.52 201 3.59
Be3scpounn 6aHKOBH BIIOTOBE, B €BPO 18 0.04 2478 4430
O0wo 241 0.56 2679 47.89

Bescpounute 6ankoBu Biorose kbM 31 gekemBpu 2025 1. 1 2024 1. BKIIOYBAT pa3MlIallaTeIHATE CMETKH
Ha @onzna. Hama Giiokupanu cyMu U Ipyry OrpaHU4eHus 3a TOJI3BaHe Ha Mapu4yHuTe cpenacTsa Ha Donpa.

Ilapu u napu4YHU eKBUBAJEHTH

HapI/I‘IHI/ITe CpeACTBAa U MMAPUIHNUTE CKBUBAJICHTH 3a LCJIUTC HA OTUYCTA 34 MAPUYHUTE IMOTOUH CE CHCTOAT
OT CJICOHUTEC cajiaa.

B xunsou nesa 2025 % ot obduIaTa 2024 % ot odImaTa
CTOMHOCT Ha CTOMHOCT Ha

AKTHBHTE aKTHBUTeE

Bescpounn 6GaHKOBH BIIOTOBE, B JIeBa 223 0.52 201 3.59
Be3cpounn 6aHKOBH BIIOTOBE, B €BPO 18 0.04 2 478 44.30
O6uo 241 0.56 2679 47.89

DUHAHCOBH AKTHUBH, OIICHSIBAHM MO CIIPaBeIJIMBA CTOHHOCT Mpe3 mevyajidaTa ujm 3arydara

B xunsou nesa 2025 % oT o01aTa 2024 % oT o0mIaTa
CTOMHOCT HA CTOIHOCT HA

AKTHBHTE AKTHBHTE

Jbp>KaBHU LIEHHU KHIKA 42 497 99.44 2915 52.11
Oomo 42 497 99.44 2915 52.11
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@DUHAHCOBH AKTHBH, OLEHSBAHU 1O CIPaBeIIUBA CTOWHOCT Mpe3 medyajdara WM 3aryodara,

MNPOABLJIKCHUE

ﬂ’bp.’lCthHM UECHHU KHUJICA

B xunsou nesa 2025 % oT o01aTa 2024 % oT o01aTa

CTOMHOCT HA CTOIHOCT Ha

AKTHBHUTE AKTHBHUTE

JIbpKaBHH UCHHH KHIOKA, 42 497 99.44 2915 52.11
JIeHOMI/IHI/IpaHI/I B CBpO

Oomo 42 497 99.44 2915 52.11

KoM 31 gexemBpu 2025 r., ®oHABT HpHUTEkKaBa 5 €MHUCHU Obp)KaBHU IEHHH KHIKA (1 emmcHs Ha
PerryOnmka Pymbaus, 1 emucus Ha Perryonmka Manonesns, 1 emucus Ha Perry0mnmka [lomma, 1 emucus Ha

PenyOnuka Yurapus u 1 emucus Ha PenyOnuka ['epmanus) B T. 4.:

L4 C (I)I/IKCI/IpaH JINXBCH MPOLICHT, TOJUIINHU KYIIOHHU IUIalllaHWAg U OCTATBbUCH MAaTYpPUTET IO 1 roauHa -

5 eMucHH.

Hepusamu

Texkymu 3abJKEHUS

B xunaou nesa 2025 2024
3arbKCHAS KbM Y IPABJISIBAIIIOTO JPY)KECTBO U OaHKaTa -IerO3uTap 37 3
O0mmo 37 3
JsuioBe B 00pbIIEHUE
B xunsou nesa 2025 2024
Opoii CTOIfHOCT opoii CTOIfHOCT
Cnhcrosinue kM 01 ssHyapu 4317277 5591 4 327 561 5200
Emutupanu adnoBe npes nepuoaa 30 789 263 39937 384 133 497
OOpaTHO M3KYIEHH ISIOBE MPe3 IepHoaa (2 683 502) (3484) (394 417) (508)
[euan6a 3a roguHara 657 402
Cncrosinue KM 31 1exeMBpH 32423 038 42 701 4317277 5591

CoriacHo 0o0siBeHaTa MOJUTHKA 32 OMPEIeNITHE Ha HETHATA CTOMHOCT Ha akTiBHUTE HAa DoH/A (MTPHUIIOKEHUE
3), metHata croiHoCT Ha 1 msam kbM 31.12.2025 . e paBra Ha 1.3170 nB. (31.12.2024 T.: 1.2951 11B.).
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Ilpuxoan ot JINXBH

B xunsou nesa 2025 2024
IIpuxoau OT IUXBU OT ABJITOBYU LICHHU KHHKA 642 148
O6mo 642 148

IMeyanbu oT onepanvu M NOCJAeABAIIA OLEHKA HA ((PMHAHCOBH AKTHUBH, OLICHSIBAHM 10 CIIPaBeAJIHBA
CTOMHOCT, HETHO

B xunsou nesa 2025 2024
[Ipuxoau oT omepanuy 1 MocieABaia oneHka Ha GYUHAHCOBU aKTHUBU 1251 1601
Pazxosu o onepanuy 1 noceaBalia oleHka Ha QUHUHAHCOBH aKTHBU (885) (1317)
Ileyanou oT onepauyu U MocJjaeABalIa OeHKAa HA (PMHAHCOBU aKTHBH, 366 284

OLICHABAHMU II0 CIIpaBeJInBa CTOﬁHOCT, HETHO

Pa3xoau 3a BHHIIHH YCJIYTH

B xunaou nesa 2025 2024
Bb3narpaxaeHue Ha YIpaBisiBalloTO APY>KECTBO 32 YIIPaBICHUE Ha IEHHOCTTA Ha 371 27
donna
Br3HarpaxaeHue Ha OaHKaTa - Jemo3uTap 3a ICNO3UTapHU YCIYyTH 15 7
O6mo 386 34

CeorinacHo IIpaBunara Ha @onpna:

® TOJUIIHOTO BB3HATPAXKICHHE Ha YIpaBisaBamoro ApyxkectBo € a0 1.00% oT cpemHata romurrHa
CTOIHOCT Ha HeTHUTE akTHBH Ha PoHAa, kaTo 3a 2025 r. TOBa Bh3HArpaXxaeHue e B pazmep Ha 1.00% (2024
r.: 0.50%).

L4 praBJISIBaH_[OTO APYKCECTBO HAMA MPAaBO HAa Bb3HATPAKACHUC 3a CMCTKA Ha (I)OH)_'[a, KO€TO CC 6a31/1pa
Ha NOCTUTHATUTEC PE3yJITaTU (peanmI/IpaHa ,I[OXOZ[HOCT).

OnoBecTsiBaHe HA CBbp3aHu Jiula

Ad , JICK Crabunnoct — EBpooOpuranuu 3” ¢ 060c00€HO MMYIIECTBO 0€3 OpraHd Ha YIpaBleHUE U
HETOBOTO YIIPaBIICHUE CE OCHINECTBSABA OT YIPaBISBAIIOTO JIpyxkecTBo ,,/JICK Ynpasnenue Ha aktuBu”

Al
Axunonepu Ha ,,JICK Ynpasnenue Ha aktuBu” Al kpM 31.12.2025 1. ca:
e banka JICK” A/, wact ot OTII I'pyn — 25%;

e OTII ®oun MenumxmbaT” JITH., gact ot OTII ['pyn — 75%.
»HCK Ynpasnenue Ha aktuBu” A/l e koutponupaso ot ,,OTII ®ong MeanmxMbuT® JITA. U HEMPSKO OT
OTII banmk, Yurapus (OTII bank e wmaxkoputapeH coOcTBeHWMK Ha Kammrtana Ha ,,OTII dDoHn

MenumxmbHT JITH). JIpyrusar akuroHep B YIPaBIsBAIIOTO IpykecTBOTO — ,,banka JICK” AJl cpmio e
koHTposupano ot OTII bank. CBep3aHu ulla ca ¥ BCUUKU APYTH ApyxecTBa oT rpynara Ha OTII bank.

KoM kpas va 2025 r. u 2024 r., cBbp3anute auna ¢ ,,JJICK Yopasnenue na aktusu” AJl, He mpUTEKaBAT
nsuose Ha PoHpA.

IIpe3 2025 u 2024 1. He ca CKIIOYBAHU CIENKH ¢ asutoBe Ha Dorma ot wieHoBeTe Ha chBeTruTe HA “J[CK
Ymupasnenue Ha akTuBu AJl 1 cBBp3aHuTe HIA ¢ pyKEecTBOTO.
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OnoBecTsiBaHe HA MOJUTHKATA 110 yYipaBJjeHHE HA pPUCKa

Ocnoena pamka

Horosopen ¢oun ,,JJCK Ctadbmmaoct — EBpoobpurariuu 3” € ¢ HUCHK prCKOB ITpodmit. PoHIBT HHBECTHpA
MNPEMMYUICCTBCHO B ICHHU KHWXXA, U3JaACHN UJIU I'apaHTUPaHU OT 6Lnrapc1<aTa AbpiKaBa, Ipyra aAbpxkaBa
YJIEHKA WITU TPeTa JbpiKaBa, 00IUranuu u 0aHKOoBH Aerno3uTH. C [ien ocurypsiBaHe Ha KaluTajaoBa rneyanoa
Ha uHBecTUTOpUTe, POHIBT MOXKE J]a MHBECTHPA YaCT OT AKTUBUTE CH U B JAPYTH JIMKBUIAHU (PUHAHCOBH
AKTHUBU B T.4. JCPHUBATUBHU q)HHaHCOBI/I HWHCTPYMCHTHU. PasnpeaeneHI/IeTo Ha MHBCCTHUIIMHUTEC 110 THUIIOBE
(I)I/IHaHCOBI/I HUHCTPYMCHTU CC€ OCBHUICCTBABA CbHIJIACHO HWHBECTHUIIMOHHATA IIOJMTHKa Ha q)OHI[a oT
opTh oMo MEHHDKBPUTE. B pe3ynTar Ha eCTeCTBOTO, XapaKTePUCTUKATA U MHBECTUIMOHHATA JEHHOCT
Ha (OHJA, BIIOKECHUTE CPEJICTBA Ca M3JIOKEHH HA PUCKOBE, CBBP3aHH C (PMHAHCOBUTE MHCTPYMEHTH H
Maszapure, B KOUTO Ce HHBECTHPA.

OCHOBHHUTE PUCKOBE ca:
e  [a3apeH pUCK
L JIMKBUACH PUCK
®  KpEIUTEH PUCK
®  OIEpaLOHEH PUCK

[Nonutukata 3a ynpasieHue Ha pucka Ha DoHJa MMa 3a LIEN 1a OCUTYPSIBa €XKEIHEBHOTO CIIeIeHE U OLICHKA
Ha PUCKOBUTE (PaKTOpH, OKa3BaIllM BIUSHHE BHPXy akThBHTE Ha DOHIA M ]a OTpaHUYM U MHHAMHU3HPA
BB3MO)XHHATE HETaTWBHU e(eKTH BhpXy AerHocTTa Ha Ponma. Cucremara 3a ympaBleHHE HAa pUCKa Ha
@doHJa ce OCHOBaBa Ha I[eJIEBO-U3rpa/ieHa OpraHM3allMOHHA CTPYKTYpa B YIPaBIABAILOTO JIPYKECTBO U
[IpaBuna 3a orieHKa 1 ynpaBlieHHE Ha PUCKa Ha TOrOBOpHUTE (poHI0BE, OpraHu3upanu oT Hero. [IpaBunara
permamMeHTHpar METOANTE 3a NACHTU(HUIPAHE, aHAIN3 U I3MEPBAaHE Ha PICKOBETE, ONPEEIIAT INMUTH U
KOHTPOJIHW MEXaHW3MH, JeQHUHUpAT HUBA Ha OTTOBOPHOCTM M B3€MaHE Ha pEIICHHs OT CTpaHa Ha
YpaBisABaIoTo APyKECTBO:

e VYmpaBUTENEH ChBET
e  [';1aBeH M3IBJIHUTENEH TUPEKTOP
e  Puck menmmxbep/Otaen ,, Yupasnenue Ha Pucka”

OCHOBHHTE 1IN HAa MHBECTUIIMOHHATA mojuTuka Ha dons ca:

L4 HapaCTBaHe CTOMHOCTTA Ha WHBCCTULIUUTEC Ha IPUTCIKATCIIUTE HA AS1JIOBC BbB (I)OH,Z[a, MMoCpeaACTBOM
peaIn3npaHe Ha MAKCUMAJICH Bb3MOXKCH JOXOA IIPpHU NOEMaHC Ha YMEPCH 10 BUCOK PUCK;

e OcurypsiBaHe Ha JUKBUIHOCT — MOAIbpPXKAaHE Ha JUKBUJAHU aKTHBH B paMKHTE Ha OrpaHHYEHUATA 32
nHBecTHpaHe oT PoHAa, MPEABUACHHU 0 3aKOH W/ WiH nmocodenu B [Ipocmekra Ha moroBopHUS QOH,
KOHMTO Jla OCUTYPsIBAT HOPMAJIHOTO (yHKIHMOHMpaHe Ha POHAA O OTHOLICHHE HA 3aJBJIKUTEIHOTO
00paTHO H3KYyIyBaHE Ha ASJIOBE B ONpPENEICHUTE CPOKOBE M pas3lpelesieHHe Ha nedandara cpex
MHBECTUTOPUTE.
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OnoBecTsiBaHe HAa MOJMTHKATA N0 YNIPaBJeHHe HA PUCKA, MPOIbJKeHHe

OcHoena pamka, npoovIdHCeHUE

Benukn (uHaHCOBM WHCTPYMEHTH HOCAT PHCK OT 3ary0a. To3m pHCK ce ympaBisiBa MOCPEACTBOM
BHUMATCJICH HOII60p Ha (I)I/IHaHCOBI/ITe HHCTPYMCEHTHU CBIVIAaCHO OIIPCACIICHU JIUMUTH. MaxkcuManHHUAT PpHUCK
32 (PMHAHCOBUTE MHCTPYMEHTH CE OIPEJesl OT CIpaBelInBaTa UM CTOMHOCT. BCHuku ma3apHu MO3UIMH
Ha DoHpa u prcKoBeTe, CBHP3aHHU C TAX C€ CIIET Ha THEBHA 0a3a. B momrsiHeHNE ce M3TOTBAT U MECEUHHI
OTYETH, KOUTO Ce€ TpeCTaBAT 3a pasmiexaane Ha YC u HC Ha YpapisBamoTo IpyKECTBO.

Hazapen puck

[TazapHUAT pUCK € PUCKBT OT HACTBIIBaHE Ha OBACHIM NMPOMEHU B Ma3apHUTE YCIOBHS (KAaTO JIMXBEHH
MIPOLIEHTH, BaJTyTHH KYpCOBE, IICHH HA KalTUTAJIOBH HHCTPYMEHTH (IICHOBU PUCK) U KPEIUT CIIPE), KOUTO
MOTaT J1a HaMajsAT Ia3apHaTa CTOMWHOCT Ha (DMHAHCOBUTE AaKTHBH M CHOTBETHO HETHHUTE MPHUXOAH OT
JEWHOCTTA.

YnpaBnsBanioTo pyKeCTBO YIIPaBIsiBa HHBeCTUIMHTE HA DOHA, OTYNTANKN POMEHSIIUTE CE Ma3apHH
ycnoBus. Llenta mpu ympaBieHHeTO Ha Ma3apHUS PUCK € KOHTPOJ Ha pa3yMHa / MPUEMIIMBA PHUCKOBA
€KCITO3UIIHS C OTJIe]] ONTUMH3UPAHE Ha JOXOTHOCTTA.

[Tazapuusar puck, Ha KoiTo ¢ u3noxern MoHga ce ciean Ha exxeaHeBHa O0a3a. MIHCTpyMeHTUTE, B KOUTO
nuBectupa @DoHABT, ce mMoAOMparT Taka, Y€ HMHBECTUIMOHHUAT moprdein na Oble MaKCUMAIHO
IUBEepCUGUITHPAH U 3alTUTEH OT HeOIaronpusATHN IBMKEHUS Ha IICHUTE Ha (HMHAHCOBHUTE MTa3apH, KaKTO
OT ChHINECTBEHA EKCIIO3UIUS KbM WHAUBUIyaJICH MMa3apeH CEKTOP/KOMITAHUS/SMHUCHS.

Banymen puck

BanyTHusT prick Bh3HWKBa NpW WHBECTHUpPaHE BHB (PMHAHCOBH WHCTPYMEHTH, ACHOMHHHPAHHU B UyXKIa
BarmyTa. Pasmpenenennero mo BaxyTH Ha akTHBUTE Ha (oHAAa KbM Kpas Ha 2025 u 2024 romnHa € KakTo
cieqBa:

B xunsou nesa 2025 % oT o01aTa 2024 % ot obdmara
CTOIHOCT HA CTOIHOCT HA

AKTHBHTE AKTHBHTE

DUHAHCOBH aKTHUBH, IEHOMUHUPAHU B JIEBa 223 0.52 201 3.59
DUHAHCOBH aKTHBH, JCHOMHHUPAHHU B €BPO 42515 99.48 5393 96.41
O6mo 42 738 100.00 5594 100.00

[pu neiicrammsat B bearapus Banyren CeBeT M (QUKcHpaHus Kypc Ha OBITapcKus JieB KbM €BpPOTO,
@DOHIBT HE € U3JI0KEH Ha ChIIECTBEHN HEOIAroNpusITHU HOCIEANLM OT IPOMSHA Ha BAIyTHUTE KyPCOBE,
THH KaTO MHBECTUIIUUTE My Ca JCHOMHHHUPAHH €IHHCTBEHO B OBJITAPCKH JIEBa U €BPO.

Jluxeen puck

JluxBeH pHCK € PHCKBT OT 3ary0a, IbJDKalla ce Ha KojieOaHWs B OBICHIMTE MApWUYHA IOTOIH WIIH
CIIpaBeININBAaTa CTOWHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B PE3yJITaT HAa IMIPOMEHHU B MTA3apHUTE JTUXBECHU
MIPOIIEHTH.

KbMm JaraTa Ha HM3roTBAHC HA OTYCTA 34 (1)I/IHaHCOBOTO ChCTOSAHHUEC Ha CDOHI[a HiAMaA JIMXBOYYBCTBUTCIIHU
macuBH, IOpaJd KOECTO OCHOBHUAT JINXBEH PUCK HOCEH OT (DOHIIa € CBBp3aH C OIMMaCHOCTTAa €BCHTYAJIHUTE
6’BILCH_[I/I MOPOMCHU B JIMXBCHUTC paBHUIA 4 pe(bneKTHpaT B MOHM’KCHUC HA CIIpaBCJIMBaTa CTOMHOCT Ha
JINXBOHOCHHUTE MY q)HHaHCOBI/I AKTHBHU.
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OmnoBecTsiBaHe HA MOJUTHKATA N0 YPaBJeHHe HA PUCKA, MPOAbJKeHUE
Jluxeen puck, npoovircenue
Excno3zuyusn KoM 1uxeeHUus puck

(DUHAHCOBUTE HHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBEH pHCK 3a DoHa, ca IpITOBUTE IIEHHH
kHKa. [Ipu WHCTpyMEHTUTE C (UKCHUPAH JIOXOJ, PUCKBT OT OOe3IleHKa ce (opMuUpa B pe3ysiTaT Ha
MIPOMEHHU B Ia3apHUTE JTUXBEHU HUBA, JOKATO MPHU T€3U C IJIaBallla JUXBa, PUCKBHT Bb3HUKBA B PE3yJITaT HA
npoMenu B muxBeHus uuAekce (Hanp. EURIBOR), ¢ koiiTo € 00BBp3aH ChOTBETHUAT HHCTPYMEHT.

Bcewuku ImpeaAoCTaBCHU 0OaHKOBH BJIOI'OBE ca C (1)I/IKCI/IpaH J0XO0 1 HE Ca U3JIOKCHU Ha JIMXBCH PUCK.

VYrpaBnsBamoTo APYKECTBO HM3MEpBa JIMXBEHHS PHCK IOCPEICTBOM METoJla Ha MOoIU(HUIHpaHaTa
mopanus. J[ropanusTa ce U3YMCIsABA 3a BCSIKA €HA KHHTA MOOT/EITHO, KAKTO W 3a LEeNHs MOpTHEnn oT
oOJmramnuu.

B xunsou nesa 2025 Cpenna Moaudunu- 2024 Cpeana Moauduuu-pana
JAOXOHOCT  paHa JIpanus JAOXOHOCT JI0paIusi
J10 MajIeKa JI0 MajIeKa

C Quxcupanm 42 497 2.48% 061 2915 2.61% 0.23

KYTOHHH IIIalaHus

Oo6o 42 497 2.48% 0.61 2915 2.61% 0.23

Ananusz na uyecmeumeninocmma KoM JIUX6EH DUCK

Ha 6a3ara Ha u3uncieHusTa 3a Al0panysaTa ce aHaIM3Upa U YyBCTBUTEITHOCTTA HA (PMHAHCOBHUTE aKTHBH
KbM OTNpeZeNieH! CTaHIapTHH JMXBeHM clieHapuu. CTaHAapTHHUAT CLieHapuil, KOMTO ce pasriexnaa 3a
aHaJM3a Ha YyBCTBUTEIHOCTTA KbM JIMXBEH PUCK BKIIoYBaT 50 0a3MCHM TOUKH Ha MapajesHO HapacTBaHe
U crial Ha BCUYKU KPUBH HA JOXOJHOCT.

[Mapanenna npoMsiHa Ha TUXBEHUTE HUBA ¢ 50 0a3uCHU TOUKH KbM 31 JiIekeMBpU O yBendmiia (HaMasuia)
HETHAaTa CTOMHOCT Ha akTuBUTE Ha DOHJA ChC CyMHUTE, TOKa3aHH B TAOIUIATA MO-A0TY. AHAIMU3BT
JIOTTyCKa, Y€ BCUIKHU APYTH MPOMCHIINBH, B T. 4. U BAIYTHUTE KypPCOBE, Ca IOCTOSHHHU.

B xunaou nesa 2025 2024

+50 bp -50 bp +50 bp -50 bp
C ¢ukcupaHu KyITOHHH TUTAIIAHHUS (129) 129 (49) 49
O6uo (129) 129 (49) 49
Ilenoeu puck

LleHOBHST pUCK € PUCKBT OT CHaJ B CTOWHOCTTAa HAa (PMHAHCOB MHCTPYMEHT WJIM Ha TOpTQeina ot
()MHAHCOBU aKTHBH, JABJDKAI] Ce Ha (AKTOPH Pa3JIUYHU OT TE3H, Bb3HHUKBAIIU OT JIMXBCH WU BaIyTCH
puck. ToBa morat Aa ca ¢pakTopu crelu(pUIHO OTHACSIIH CE JI0 TaJIeH HHCTPYMEHT WM HETOBUS €MUTEHT,
KaKTO ¥ OT 00mmo-na3apHu (hakTopw, 3acsATan(yl BCHYKH WHCTPYMEHTH THPIYBaHW Ha CHOTBETHHS Mazap
(cucremeH puck). LIeHOBHAT pHCK BKIIFOUBA M KPEIUT CIIPE]] PUCK, KOWTO MPEACTABIsIBA PUCKBT OT CIaj B
LIEHaTa Ha ABJITOBUTE UHCTPYMEHTH MOPAAU YBEIMUYCHHUE HAa U3UCKyeMaTa PUCKOBA MPEMUS 3a KOHKPETECH
EMUTEHT WX 00II0-TTa3apHO Pa3IIUPsBaHE HA KPSAUTHUTE CIIPEIOBE.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

OmnoBecTsiBaHe HA MOJUTHKATA N0 YPaBJeHHe HA PUCKA, MPOAbJKeHUE
Ilenosu puck, npoovircenue

Thit kKaTO BcMUKH (PHHAHCOBH MHCTPYMEHTH Ha DOHIA C€ OTYMTAT I10 CIpPaBEIJIUBA CTOMHOCT, BCHYKH
IIPOMEHU B MMa3apHUTE yCIOBHS pedIeKTUPAT BHPXY HETHUTE MIPUXO/IN OT MHBECTUIIMOHHA IEHHOCT.
IleHOBHAT pHCK Ce yIpaBiIsiBA OCHOBHO, Upe3 CBH3IaBAHETO W TOIBPKAHETO Ha JUBEpcHHUIIpaH
noptdein or unctpymentu. CobriiacHo [lpaBuiara 3a OIICHKA W yIPaBICHUE HAa PUCKA, MOJCTBT 3a
M3MepBaHe Ha IICHOBUS PUCK HAa aKIWU | JUTOBE HA KOJCKTUBHY WHBECTHIIMOHHH CXEMHU B TOpTdeiina Ha
®oHpa e 0a3nupaH Ha MOKA3aTelln 32 NCTOPUYECKa BOJATHIIHOCT, U3MEPEHA Upe3 CTaHJapTHO OTKIOHEHHE
u excnio3unus. KbM ataTa Ha M3rOTBsAHE HAa OTYETA 32 (PUHAHCOBOTO CHCTOSTHUE

KbM kpast Ha 2025 r. POHABT HE MPUTEKABA AKTUBH, TOPAXKIAIN LIEHOBH PUCK.

Kpeoumen puck

KpemuTHuAT prCK € B3MOKHOCTTA OT HaMaJIIBaHE Ha CTOMHOCTTA Ha TIO3UIMATA B ONIpeAciieH ((MHAHCOB
WHCTPYMEHT NPH HEOYaKBAaHU CHOUTHS OT KPEAMTEH XapaKTep CBHP3aHH C €MHTECHTHUTE Ha (PMHAHCOBU
HMHCTPYMEHTH, HacpelllHaTa CTPaHa o0 OOPCOBU M U3BBHOOPCOBH CHCIKHU, KAKTO U JbPKABUTE, B KOUTO TE
HU3BBPLIBAT JEHHOCT.

[IpaBunaTa 3a orieHKa 1 yrnpaBieHrne Ha piucka Ha POH/a pa3rpaHNYaBaT CICAHUTE THIIOBE PUCK:

o Koumpacenmen puck - pUCK OT HEM3IBJIHEHHE HAa 3aJbJDKCHUATA OT HACpeIl[HAaTa CTpaHa IIo
M3BBHOOPCOBHU CHICIIKU;

L4 Cemwvimenm PpUcKk - Bb3MOXHOCTTA (I)OH,I[BT Ja HC IOJIy4YH HACPCUIHU MapHUYHH CPEACTBA HIIN
(I)I/IHaHCOBI/I HUHCTPYMCHTU OT KOHTPArCHT HAa AaTaTa Ha CETBJIMCHT, CJIICHA KaToO TOM € HM3ITBJIHMII
3aAbJKCHUATA 110 AaACHU CACIKU KbM TO3U KOHTPArcHT.

L HyeecmuuuoueH erdumeH PUCK - PUCKBT OT HaMaJIAIBaHC Ha CTOMHOCTTA Ha WHBCCTHIIUSATA B
naJicHa ABbJroBa IE€HHA KHUIa rmopagn KpEAUTHO cnourne IIpyu €EMUTCHTA Ha TO3UW MHCTPYMCHT.
erZ[I/ITHO CHOUTHE BKIIFOUBA 00SIBSIBAHE B HCCBCTOATCIIHOCT, HeHJ'IaTG)KOCHOCO6HOCT, ChIICCTBCHA
IMpOMsAHA B KallUTAJIOBaTa CTPYKTYpad, HAMAaJIsIBAHC HAa KPCAUTHUS peﬁTI/IHF u ap

W3non3BaHuAT MeTOZ 3a HU3YUCIABaHE Ha olOwara puckoBa ekcnosunus Ha PoHa, cBbp3aHa C
JepUBATUBHU (DUHAHCOBM MHCTPYMEHTH, € METOABT HAa MOETUTE 3aIb/DKEHMA, chriacHo Hacokute Ha
KomuTera Ha eBpomneiickute peryiaropu Ha neHHu kHka (CESR).

Ko™ 31.12.2025 1., DoHABT HE IPUTEKaBa AEPUBATUBHE (UHAHCOBH MHCTPYMEHTH.
3a nmeproga 01.01-31.12.2025 r., DoHABT HE € CKIIIOYBAI PETIO CACIKU ¢ (PMHAHCOBH WHCTPYMEHTH.
3a mepuona 01.01-31.12.2025 r., ®oHIBT HE € CTpaHa MO CHENKH 3a (pUHAHCHpaHE C IEHHW KHWXKA C

CyaroBe 3a 0011[a JIOXOJIHOCT.

KpenuTHaTa ekcrio3uius KbM JaTaTa Ha U3rOTBSIHE Ha oT4YeTa 3a (PMHAHCOBOTO CHCTOSTHHE, ¢ popMupaHa
oT o0mara OanaHcoBa CTOWHOCT Ha pa3IUIallaTeITHUTE CMETKH B OaHKW WM JBJITOBH MHCTPYMEHTH (IO
OpyTHa LieHa):

B xunsou nesa 2025 % ot obmIaTa 2024 % ot oO1IaTa
CTOIHOCT Ha CTOIHOCT HA

AKTHBHTE AKTHBHTE

[TapuuHu cpeacTra 241 0.56 2679 47.89
JIBITOBY IIEHHN KHIYKA 32 ThPryBaHE 42 497 99.44 2915 52.11
O6mo 42 738 100.00 5594 100.00
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA 110 YipaBJjeHHE HA PUCKA, IPOABJIKCHUE

Kpeoumen puck, npoovidcenue

AHanM3 Ha KadyeCTBOTO HAa MpPeAOCTaBeHHWTE OAHKOBM BJIOTOBE, Ha 0a3a OICHKaTa Ha KPEAUTHUTE
WHCTUTYIIMM Ha peWTHMHroBaTa areHuus Fitch, mpupaBHeHa KbM CKanaTta Ha pPEHTHHIOBaTa areHIUS
,»Craamapt enn Ilybpc” (mpeacTaBeHu o OpyTHA CTOMHOCT) € KaKTO ClIeABa:

B xunsiou nesa 2025

2024 % ot o0IaTa

% oT obmiaTa .
CTOIHOCT Ha

CTOMHOCT Ha

AKTHBHTE
AKTHBHTE
bankoBu Biorose
or BBB+ 10 BBB- 241 0.56 2679 47.89
O6mo 241 0.56 2679 47.89

AHanM3 Ha KavyecTBOTO HAa KpEAWTHATa EKCIO3WIMsA, Ha 0a3a OleHKaTa Ha pPEUTHHrOBaTa arcHIIHS
»Craamapt enn Ilyspc” (mpeacTaBeHu o OpyTHA IeHa) € KaKTo CJe/IBa:

B xunsou nesa 2025 % ot o0maTa 2024 % ot o0IaTa
CTOIHOCT Ha CTOIHOCT Ha
AKTHBHTE AKTHBHTE

ﬂ'Bp)KaBHI/I OCHHW KHMKa

AAA 9 581 22.42 1943 34.73

oT AA+ o AA- - - 972 17.38
oT A+ 10 A- 8031 18.79 - -
ot BBB+ no BBB- 24 885 58.23 - -
Oo6mo 42 497 99.44 2915 52.11

Kem Kpas Ha n€pruoaa HiMa CbIICCTBEHN KOHICHTpAIUU Ha KPEAUTECH PUCK IO OTACITIHU EMUTCHTU.

Jlukeuoen puck

OOmuMAT NUKBHUACH PUCK NpPEACTaBiIsIBA PUCKBT B ompenesneH MOMeHT DoHIBT Aa He pasmonara ¢
AOCTATBbYHO JIMKBUAHU CPCACTBA 3a MU3IMIBJIHCHUCTO HAa CBOUTEC 3aAbJIKCHUS I10 O6paTHO M3KYyITyBaHC€ Ha
JSIIOBE, B PE3yJTAT Ha KOETO JIa Bb3HUKHE HEJOCTHT M C€ HAIOXKHU NPOoJak0a Ha aKTUBU WIIM MPUBIIUYAHE
Ha Cpe€acTBa pu He6HaFOHpI/I$ITHI/I TmasapHu yCJIOBHH. .HI/IKBI/IJIHI/ISIT PUCK CBIIO TaKa MOXKE U Ja Bb3HUKHC
KaToO CIIEJICTBUE OT HUCKATa JIMKBHJHOCT Ha KAlMTAJIOBHS Ia3ap, KaKTO M IPH HEOOWYAHHO TrojeMH
NOPBYKK 32 00OpAaTHO M3KYIyBaHE Ha JSUIOBE, KOMTO MOTaT Jia JOBEAAT J0 M3UepIBAaHE HA MAapUIHHUTE
cpexacrta Ha GoHAA.

@OHIBT € [UIBXKEH J1a MONAbp)Ka TakaBa CTPYKTypa Ha aKTUBUTE M MACHBHTE, KOSITO My IO3BOJISABA Ja
OCBIIIECTBABA OE3MPENATCTBEHO NEHHOCTTa CH KaTo MoracsiBa CBOEBPEMEHHO 3aIb/DKEHHATA CH Ha
pa3yMHa 1ieHa 0e3 Aa ce Hanara npuObp3aHa pasnpoaax0a Ha JOXOJOHOCHU akTUBH. DOHIBT NMPHUBINYA
CpeACTBA [TOCPEICTBOM €MHCHs Ha COOCTBEHH JSUI0BE. YTIPAaBICHUETO U HOAIBPIKAHETO Ha JIMKBUIHOCTTA
Ha DoHma ce OCHIIECTBSIBA OT YIPABISBAIIOTO IPYKECTBO, CHIIAcCHO ,llpaBmma 3a mogmbpikaHe |
yIpaBlicHHE Ha JIUKBUIHOCTTA Ha IoroBopeH GoHI, opranusupan u ynpasissat ot “/ICK Ynpasienue Ha
aktuBn” AJI”. IIpskaTa OTTOBOPHOCT 3a YHPaBIEHUETO U MOAABPKAHETO Ha JIMKBUIHOCTTA € Ha OTHEN
“YrpaBieHne Ha TOPTQEHTN”, a TUKBUIHUAT PUCK Ce€ CIEAW OT OTAEN ,, YTNpaBleHHe Ha pucka’. 3a
OTYETHOCTTA Ha TUKBUHUTE CPEICTBA OTTOBaps oTAeN “CUeTOBOJICTBO”, a 3a BTPEIIHUSA KOHTPOII - OTAET
,,CbOTBETCTBHE .
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

OnoBecTsiBaHe HA MOJUTHKATA N0 YIPABJEHHE HA PUCKA, POIbJKEHHE
Jluxeuoden puck, npooviicenue

OCHOBHHUTE TIPHUHIIMITH, KOUTO YTIPaBISABAIIOTO APYXKECTBO CIIEABA TP MOAIBPKAHETO U YIPABICHUETO
Ha JINKBUIHUTE cpencTBa Ha DPoHMa, ca KaKTo clenBa:

e Cma3BaHe Ha IPaBUiIATa, 3aJ0KCHH BbB BBHTPEIIHUTE JOKYMEHTH Ha JOrOBOpHUSA (DOHI, KaKTO U
HN3HUCKBAaHUATA 3a JHUKBUIHOCTTA, peFJ'IaMeHTI/IpaHI/I BBHB BCUYKH 3aKOHOBHU U IMTOA3aKOHOBU HOpMaTI/IBHI/I
AKTOBE, Kacaellly JOrOBOPHUS (OH/T;

® [IOCTUTaHE HA ONTHMAJIHA TUBEPCU(PUKALNSI Ha MHBECTHIIMOHHUS TOPTQEiT;

L] aHaJIN3 U aZICKBATHO ynpaBJIeHHe Ha HapI/I‘IHI/ITe IoTonu;

® IUIAHUpAHE Ha U3BBHPEIHUTE 00CTOSITEICTBA.

Cna3zBaHeTo Ha W30POCHUTE MO-TOpPE MPUHLMIK UMAT 3a LEeJ OCUTYPsBAaHETO Ha 3allluTa Ha MpaBaTa U
HHTEpECUTE Ha MPUTEKATENUTE Ha AsiioBe Ha POHAA 1 N305rBaHETO HA MOTEHIMAIHN JIMKBUIHN KPU3H.
[o-mony ca mpeacTaBeHn TaOIWIM 3a MaIe)KHATA CTPYKTYpa MO ocTaTb4eH MatypureT kbM 31.12.2025 1.
n31.12.2024 1.

Kbm 31.12.2025 Jlo 1 m. Or1 10 Or3m. Ot 1 10 O6u0
3m. To1r. 5r.

B xunaou nesa

AKTHBH

OUHAHCOBU aKTUBHU 33 ThPI'yBaHE - - 42 497 - 42 497

ITapuynu cpeacTsa 241 - - 241

O0110 aKTUBH 241 - 42 497 - 42 738

Tekyum 3axbKeHNs 37 - - - 37

OO0 3axb/KEHUS 37 - - - 37

KbM™m 31.12.2024 Jo 1 m. Ot 1 no Ot 3 m. Ot 1 no O6u0
3Mm. To1r. S5r.

B xunaou nesa

AKTHBH

DUHAHCOBU aKTHBHU 32 THPTyBaHE - 1944 971 - 2915

[Tapuunu cpenctBa 2679 - - - 2679

00110 aKTUBHU 2679 1944 971 - 5594

Texymu 3aabKeHUS 3 - - - 3

OO0 3axbJKEHUS 3 - - - 3

Onepauuonen PUCK

OmnepaunoOHHUAT PUCK € PUCKBT OT AUPEKTHU WM UHAMPEKTHU 3aryOu, B pe3yaTaT Ha YOBELIKH IPEIIKH,
MIPOIMYCKH B CUCTEMUTE, HEMOAXOAIIN MPOLEAYPU U KOHTPOJ WM 3aryOu, ABJDKAIIM c€ HA BBHIIHATA
cpena, BKIIFOYUTEITHO U Ha TpaBeH pucK. OnepanoHHUAT PUCK MOXKe 1a ObJie PUCK OT ONEpPaIliH, PUCK OT
MH(pOPMAITMOHHUTE CUCTEMH, PUCK OT YOBEIIKH PECYpCH, PUCK Ha 0OKpHIKaBalaTa cpesa.

OmnepaunOHHUAT PUCK, O00EKT Ha Koiito ¢ DoHma, MpousiaM3a OT OINEPalHOHHHS PHCK, CBBP3aH C
OpraHu3auysATa U JeHHOCTTa Ha YTPaBIsABAIIOTO IPY)KECTBO. B Ta3u Bpb3Ka, ONEPALIMOHHUSAT PHCK CE
CJIEIX Ha HUBO YTIPaBIISIBAILO APYKECTBO B ChOTBETCTBHE ¢ [IpaBuiara 3a oleHKa U yIIpaBICHHUE HA PHCKA
Ha ®onpa u [lpaBunara 3a ynpasnenue Ha pucka Ha Y/ ,,JICK Ynpasnenue na aktusu” A/l.
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

OmnoBecTsiBaHe HA MOJUTHKATA M0 YPaBJeHHe HA PUCKA, MPOIbJKEeHUE

Onepayuonen puck, npooviicenue

OnepaluoOHHUAT PUCK C€ PEeryjupa ChIJIACHO CTpaTeTHHUTE 3a YIpaBJIE€HHE Ha BHUJIOBETE OIEpallOHEH
puck, nepunupanu B [IpaBuiara. B qombiHeHue, B YpasisBamoTo JpyKeCTBO € MPUeTa U Mpoleaypa 3a
CTJ6I/IpaHe Ha JaHHHU 3a OINCPAaTHUBHO-PHCKOBU CHOUTHS U JOKJIaABaHEC HAa MHIUJICHTH. B croTBeTCcTBHE C
IIpaBunara 3a ynpaBieHHe Ha pUCKAa Ha YNPaBISBALIOTO IPYKECTBO Hall- MAJKO BEAHBK TOJUIIHO CE
H3TOTBS OTYET 3a XapaKTEpUCTHKaTa M HUBOTO HA PHUCKA, CBBP3aHU C MPOLECUTE U CHCTEMHUTE Ha
HpyxecTBOTO.

HpﬂﬁHH3HTeJIHH CYE€TOBOJIHHU OLICHKHU U JOMMYCKAHUA

Ouenka no cnpaeeonuea CmoiiHOCm

JpykecTBOTO oIpenens CIpaBelIiBa CTOMHOCT, W3IMOJI3BAMKH CIIAHATA Mepapxus, KOATO OTpassiBa
3HAYUMOCTTa Ha ()aKTOPUTE U3IIOI3BAHY 32 ONpEeIsiHE Ha CIIPaBeINBa CTOWHOCT:

e Hugo 1 - BXopsmuTe NaHHU Ha HUBO | ca KOTHpaHWTE (HEKOPUTHpaHM) LIEHU Ha MHCTPYMEHTH Ha
aKTHBHUTE Ma3apy 3a UICHTUYHU (PUHAHCOBH HHCTPYMEHTH;

e HuBo 2 - BXoAduiuTe JaHHU Ha HUBO 2 ca BXOZSIIM JaHHM 32 JaJ€H aKTHB WIN NacUB, Pa3IMYHH OT
KOTHPaHUTE LI€HH, BKJIIOUEHH B HUBO 1, KOMTO, MPAKO MM KOCBEHO, Ca AOCTBHIIHU 32 HAONIOJCHHUE.
Ta3u kaTeropusi BKJIIOUBA MHCTPYMEHTH, OLICHSBAHHM HM3MOJI3BAMKH: KOTUPaHH LEHW Ha MOA0OHU
aKTHBM WJIM NAaCHBU HA aKTHUBHM Na3apy; KOTUPAHU LIEHH HA MACHTUYHHU WU MOJOOHH aKTUBU HIIH
[IaCHBHU Ha Ia3apH, KOUTO HE CE CUUTAT 3a aKTUBHU; JPYTU TEXHUKH 32
OILIEHSIBaHE, KBIETO BCHYKM 3HAYMMH BXOIIIM JAHHU Ca NPAKO WM KOCBEHO [OCTBHITHH 32
HaOJIr0/IeHHe, U3M0JI3BalKH TTa3apHU JIaHHH;

e Hugo 3 - BXoasmure 1aHHU Ha HUBO 3 ca HeHaOIr01aeMu BXOASAIIM JaHHY 32 AaJIeH aKTHUB WX TaCHB.
Ta3u kareropust BKIOYBa BCUUYKM MHCTPYMEHTH, NPU KOUTO TEXHHUKATA 3a OLIEHSBAHE HE BKIIOYBA
HaOJI0JaeMH BXOJSIIN JTAaHHM W HEeHAOJI0gaeMUTe BXOMISINM JaHHU MMAaT 3HAYUTENeH e(DeKT BBpXY
OLICHKaTa Ha MHCTpYMEHTa. Ta3u KaTeropus BKIOYBa HHCTPYMEHTH, KOUTO CE OICHsABAT Ha 0a3aTra Ha
KOTHPaHU IIEHM Ha NOJAOOHW HMHCTPYMEHTH, KBAETO 3HAUYMTEIHH HEHAONI0JaeMH KOPEKIHMU MU
MIPEIOJIOKEHNS CE U3UCKBAT 3a Ja OTPA3AT Pa3IMKUTE MEXIy HHCTPYMEHTHUTE;

Dunancosu UHCMPDYMEHmMU OmYemenu no cnpaeedﬂuea cmounocm

Tabnwmara mo-moiy mpeacTaBs aHanmu3 Ha (UHAHCOBUTE HMHCTPYMEHTH, OTYETEHH II0 CIIPaBEINBa
CTOMHOCT, CIIOpEA U3I0JI3BaHaTa HepapXus.

B xunaou nesa Hpna. Hugo 1 0610
31 nexemBpu 2025

Jbp:xaBHU LIEHHU KHIKA 7 42 497 42 497
O0mmo 42 497 42 497

31 nexemBpu 2024
JpprkaBHU IICHHU KHIDKA 7 2915 2915
O61mo 2915 2915

Ouenka na punancosume aKmueu, OUEHABAHU NO AMOPMUUPAHA CIOTIHOCH
Onpeoensne na pazama na punancosume aKkmusu, OUEHABAHRU NO AMOPMUSUPAHA CHOUHOCH

B croTtBercTBHE ¢ m3uckBanmATa Ha MC®O 9, npu mMbpBOHAYATHOTO MPU3HABAHE W BIOCIEIACTBHE KBM
BCCKU OTUYCTCH IICPUO] (1)I/IHaHCOBI/ITe AKTHUBHU CC€ IPUYUCIIABAT KbM HAKOSA OT CICOHUTEC TPpHU (1)331/[3

L4 ®aza 1 — 06CJ'Iy)KBaHI/I aKTUBA 0€3 3HAYNUTEIIHO YBCIMYCHUC Ha KPECAUTHUA PUCK CJCO
MOBbPBOHAYAIHOTO UM IIPU3HABAHC,
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

IMpubGIM3NTETHN CYETOBOIHYU OIEHKH U TONMYCKAHMS, MPOXbJKEHHE

Onpeoenane Ha pazama Ha QuHancosume AKMUGU, OUEHABAHU NO AMOPMUSUPDAHA CHMOUHOCHL,
npoovIdICEeHUE

e daza 2 - o0OCnmyXBaHM aKTUBH CbC 3HAYUTEIHO YBEIMUCHHE Ha KpPEAUTHHS PHUCK OT
M'bPBOHAYATIHOTO MM TPU3HABAHE,
e ®da3za 3 — HeoOCITy)KBaHM, KPSTUTHO 00C3IICHEHN aKTHBH.

KbM Bcsika oTueTHa nata YTpaBisgBaIIOTO [JPYKECTBO TNPELEHSABA, Jalld KPEAUTHUAT PHCK Ha
(hMHAHCOBUTE aKTHBH C€ € YBEJIMYWI 3HAYUTEITHO B CPaBHEHWE C ITbPBOHAYAIHOTO Npu3HaBaHe. [lpm
MpeIeHKaTa 32 TOBa YIPAaBJIsABAIIOTO IPYKECTBO C€ PHKOBOAU OT IIPOMSHATa B PUCKA OT HACThIIBAHE Ha
HEU3ITbIIHEHUE Tpe3 MepHoAa, ChOTBETCTBAIl HA OYAKBAHHS XKMBOT Ha (PMHAHCOBHUS aKTUB, BMECTO OT
MpoMsIHATa B pa3Mepa Ha OvaKBaHaTa 3aryo0a. 3a meiTa YpaBisBamloTo JIPYKECTBO CPaBHIBA PHCKA OT
HACTHIIBaHE HA HEU3IThJIHCHHE N0 (MHAHCOBHS AKTHUB KbM JlaTaTa Ha OTYETa C PUCKA OT HEU3MbIIHEHUE
0 ChIMs (PMHAHCOB aKTUB KbM JlaTaTa HA ITbPBOHAYATHOTO MY MPU3HABAHE.

KbMm oOcnyxBanute aktwBu (Paza 1) ce mnpuuucnsgBar BCHYKA (DUHAHCOBH AaKTHBH, 32 KOWTO
00CTOATENICTBATA U YCIIOBUATA, TocodeHH 3a Paza 2 n Paza 3, He ca HAIMYHU KM OTUETHATA JIaTa.

3a OIpeacyICH (bI/IHaHCOB AKTHUB € HAJIMIC 3HAYUTCIIHO YBCIMYCHUC HA KPCAUTHUSA PUCK B CPaBHEHUEC C TO3U
Py TBPBOHAYAIHOTO My mpu3HaBane (Paza 2), ako KbM OTYETHATa JaTa € M3IIBIHEHO HIKOE
oOcTosITeNICTBaTa, MPEICTABEHH B IMO-JIONY, HO HE ca HalMile OOCTOSATENCTBA 3a MPHUYUCIABAHE KbM
HeoOcmyxBaHu excrio3uiuu (Daza 3)

e 3abaBara B 00ciyXBaHeTO HaaXBbpJst 30 1HU,
e B3semanero ¢ B cTatyc 00CIyKBaHa IPECTPYKTYpHPaHa eKCIO3HULIHS,

e PelTHUHIBT Ha KpeaUTHATA €KCIIO3UIINUS HAJAXBHPJIS TIPEIBAPUTEITHO OMpeIeNicHa CTOMHOCT WK B
CpaBHEHHUE C UCTOPUUECKATA CU CTOMHOCT CE € BIJIOIIMII.

e Hamure ¢ Hen3ObIHCHUE T10 Apyra €KCIo3uliyA Ha CbllaTa HaACpCIIHa CTpaHa

DUHAHCOB aKTHUB CE MpUYrcCIsiBa KbM HeO6CJ’Iy>KBaHI/ITe B3CMaHUs (®a3a 3), KOrato KM OTYCTHATa aara
3a aKTHBaA € HAJIMIEC HAKOC OT CJICIHHUTC CHOUTHS HIIH YCII0OBUS:

e Toii e kmacuduIMpaH KaTo HEOOCTYKBaH
e Hauiie ca HapyIIeHHs 3@ JOTOBOPHH OTHOIIICHHUS

e 3HauynTeNHM (MHAHCOBH 3aTPYAHEHUS Ha JUTKHHKA (BIIOIIABAHE HAa TTOKA3aTENN KaTo KauTaJIoBa
aJeKBAaTHOCT W TUKBHUIHOCT)

L4 OO0sBsIBaHE B HECHCTOATEITHOCT HUIIU JIMKBUAAIUs Ha HAaCpellHaTa CTpaHa

TabmuiiaTa mo-m1oiry mpencTass Kiacudukaiusata Ha GUHAHCOBUTE aKTHBH, OIICHSIBAHU IT0 aMOPTU3HpaHa
cToitHoCT, 1o dazu cberiacio MCDO 9.

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

ITapuunm cpenctaa 5 241 241
O06mo 241 241
B xunsou nesa Mpua. ®a3a 1 Oo6mo
31 nexemspu 2024

ITapuunm cpenctaa 5 2679 2679
O6mmo 2679 2679
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MNPUJIOKEHUSA KBM I'OJUINHUA PUHAHCOB OTUET (ITPOABJI’KEHUE)
3a roANHAaTa, NpUKIOYBama Ha 31 nexemBpu 2025

IMpubGIM3NTETHN CYETOBOIHYU OIEHKH U TONMYCKAHMS, MPOXbJKEHHE

Onpedenane na pazama na unancoeume aKmueu, OUEHAGAHU NO AMOPMUSUPAHA CHMOWUHOCH,
npoovadIceHue

YupapnsBanioTo JIPYKECTBO OIICHSBA CTOMHOCTTa HA CPOYHHTE M OE3CPOUYHHMTE OAHKOBH BIIOTOBE Ha
®oHpa chriacHo ycrnoBusaTa U nznuckBanusta, onpeneneHu B 3JJKUCIAIKM u Hapenba Ne 44 na KOH.
Kbm 31.12.2025 1. He e oTdeTeHa 00e3leHKa OT OYaKBaHHM KPEIUTHH 3aryOu 1o BioroBeTe Ha DoHma B
KpEIUTHU WHCTHUTYIIMH, KaTO CIOpena TpereHkara Ha JpykecTBoTo, OanaHcoBata UM CTOMHOCT HE Ce
OTJINYaBa OT TAXHATA CIPABEJINBA CTOWHOCT.

YnpaBnsBamoTo APY>KECTBO € U3BHPIINIO OIIeHKa HAa OYaKBAaHUTE KPeIUTHH 3aryon Ha PoHa U Thil KaTo
€ YCTaHOBUJIO HECHIIECTBEHU CYMH, ITOPATA UCTOPUIECKATA BH3CTAHOBUMOCT Ha (PMHAHCOBUTE aKTHUBU,
OTYUTAHU IO aMOPTU3UPAHA CTOWHOCT, KAKTO U HECHIIECTBEH €()EKT OT MpHJIaraHe Ha Makpo JaHHH, HE €
0TYeINo 00E3IIeHKA I10 THAX.

CnOuTHd cjieg 1aTaTa, KbM KOSITO € ChbCTaBeH 0TYeTAa

CwriacHo 3akoHa 3a BpBeXJaHe Ha eBpoTo B Penmy6muka bearapust (3BEPB), cuutano ot 1 stHyapu 2026
I., eBPOTO CTaBa oUIIMaTHA BaTyTa U 3aKOHHO IUIATEXHO cpencTBO B bbarapusa. Odunuanauar oOMeHeH
Kypc e omnpeaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexnanero Ha eBpoTo Karto odunmanHa Baayta B PenyOnuka Beiarapus npeacraBnsiBa npoMsiHa BBB
(dyHKIIMOHANHATA BaiyTa Ha DOHA, KOSTO 1ie Ob/ie OTpa3eHa MPOCIIEKTHBHO U HE MTPENICTaBIIsSIBa CHOUTHE
CJIeNT OTYETHUS MTEPHOI, KOSTO N3UCKBA KOPEKIIHUS BHB (PMHAHCOBUS OTUET 3a TOJIMHATA, IPUKITIOYBAIIA Ha
31 nexemBpu 2025 T.

YnpasnsBamoTo apyxectBo Ha DoHIa HE 0OYaKBa CHIIECTBEHH €(PEKTH OT MpeBaTyTHpaHE HAa HAYATHNUTE
canga kbM 1.1.2026 1. B €Bpo | OT Tpolieca o NPOMsHA BbB (YHKIIMOHAIHATA BATYTa.

Ha 28 ¢espyapu 2026 r. CAIL u N3paen u3Bbpixa KOOPAMHAPAHA BOCHHU yJIapH 110 TEPUTOPHUATA HA
Upan, xoeto moBene A0 pA3Ka ecKaylays Ha BOeHHAA KOHGIUKT B brnuskusa m3tok. B cnenBamure qam
Hpan npeanpure 0TBETHU IEHCTBUS C PaKETU U IPOHOBE cpely M3paen u peauna abpxasu oT [lepcuiickus
3anuB. BoeHHuTe NelicTBUSA Ipenn3BUKaxa NIPEKbCBaHE Ha JOCTaBKUTE Ha ropusa npe3 OpMy3Kus MPOTOK,
KOETO MPUYHMHHU 3HAYUTEITHN KOJIeOaH!s Ha MEXIyHApOIHUTE Ta3apy, BKIIOUYUTEIHO PHCT HA LIEHUTE Ha
MeTpoJa U MPUPOJHHMS ra3. Belpeku ue KbM JaTara Ha U3rOTBSIHE HA HACTOALIMS (PMHAHCOB OTYET HE ca
yCTaHOBEHH NPEKH HEOMaronpusTHU eeKTH BbpXY AeiHOCTTa Ha POH/a, PPKOBOACTBOTO NPOIBIDKABA Ja
CJIEY BHUMATEIIHO Pa3BUTHETO HA CUTYalUATa, BKIFOUYNTEIHO MOTEHIMAIHO BB3/ICHCTBHE HA €BEHTYaITHH
MPOJBIDKUTEIH BOCHHM JEHCTBHS BBPXY HMKOHOMHUYECKaTa CpeAa, 3aBUIIEHWTE IIeHM Ha TOpHBarta,
uH}IAIUATA ¥ Bb3MOXXHUTE BTOPUYHH €(DEKTH B PE3YNITAT HA MPEKbCHATUTE THPIOBCKU BPB3KH.

OCBEH OIOBECTEHOTO IO-TOpe, HE Ca HACTBIIMIN CHOMTHSA cien 31 naekeMBpH, KOMTO Ja Hajarat

JIOTTBJIHUTEIHA KOPEKIIMM W/WIIM OIOBECTsBaHWS BbB (MHAHCOBUA oTueT Ha DoHAAa 3a TroaUHATA,
npukiaroyBama Ha 31 nekemspu 2025 r.
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