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NoGpoBosner NEHCMOHEH dong ,ACK-Poguna”
Hoknag sa peftHocrTa 33 2025 1.

|.O6wa nHpopmaums 3a GoHpa

[06p0OBONEH NEHCMOHEH GOHA JCK-PoguHa" (Hapuyar no-gony 3a KpaTkocT ONo *OCk - PoguuHa” nam
Dorga) e perucrpupak no dupmeHo geno 12575/2000 r. C peweHue Ha Coduicku rpaacku cua o1 2005 T
HaumeHoBaHKeTo Ha hoHAa e npomeHero Ha AN "ACK - PogurHa”. CefanueTo M afpechT Ha ynpasnenue
Ha Donpa e CeaanyuieTo 1 agpeceyT Ha ynpasnedue Ha Qoxaa e: rp. Codwus, 1000, Byn. Feoprn BeHkoBCKM'
Ne5, er, 2.

DOHABLT & CAMOCTONTENHO KPUAKYECKO NWLE, KOETO Ce ynpasnsnsa oT MeHCMOHHOOCHTYPUTENHE KOMNaHKA
"1 - Popuna® Al [ Komnanusra” nnu ,MOK") Ha ocHoBarHe Nuuensmg N4 or 03.10.2000r. 33 M3BbPLWIBaKE
Ha AeMHOCT NO JONBAHUTENHO COLMANHO OCKrypaBaKe, 3naaeH ot [lbpxasHaTa arexums 3a ocurypureneH
Hag30p v pa3pelueHne 3a ynpasnexue Ha flobposoned dona Ne341- [AIND ot 25.08.2003 1. Ha Komucuara 3a
GuHancos Hagsop (KOH). QoHABT HsMa OpranHu Ha YNpasnewwe u CayxuTent, npedctaensga ce oOT
[KomnaswWaTa uypes HerHUTe M3NbAHUTENHN QUPEKTSPN.

[LOMBAHMTENHOTO A0BPOBONHO NEHCHOHHO Ocrypssane Bbe QOHAA € WHOWBWAYANHO W MMa M3UANO
106pOBONeH xapakTep. BCKo (GU3MUECKo NUUE, HABBPLIMAO 16 roAUHM, MOXE A3 Ce OCUTYPABA 3a NMHHE
[oNbAHUTENHa neHcus. Ocurypssasero 8 AN ce OCbLUECTBSBA Ha KANWTAN0oBO NOKPUBEH NPUHLMM Ha
GasaTa Ha AebUHMPaHKM BHOCKM-NAPUYKW OCWTYPUTENHW BHOCKM, KOMTO MOraT Ad 6bAaT enHOKPaTHH,
MECEUHW WAM 33 APYr nepwog. BHockuTe moraT Aa BBaT OT GUIMYECKM Smua - 38 TaXHA CMETKd, OT
paBoToAaTENM, KOUTO Ca OCUTYpHTeNY - 33 TexHuTe PabOoTHWUM U CIyXMTEIM 1 OT APYTH OCHUrypuTENU -
BUMBECKM MW IOPUAMUECKY LA B NON3a Ha TETK TULa.

BHOCKMTE Ha OCUIYPEHWNTE NNLA, KAKTO M NPEXBbPASHU TeXHU CPEACTBA OT ApYrH $hOoHAQBE 338 BOMBAHKUTENHO
AOBPOBOMHO MEHCUOHHC OCMPYPABAHE Ce 3aNnMCBaT NO MkAMBMAYanHaTa AapTHaa Ha BCSKO OCHIYPEHO Nule
KbM OaTaTa Ha NOCTbNBAHETO MM MO CMETKATE HA MoKaa. VroveMayanHUTe NapTuiK ce BoAAT B NEBOBE U B
aanose. Bceku Asn NPeAcTasnssa NPONOPLUUOHaNHa YaCT OT HETHWTE 8KTHBY Ha Ooua. CTORHOCTTa Ha e0MH
ASN Ce M3YMCNNBA BCEKM PaboTeH [eH 1 € BanuiHa Camo 3a TO3K AeH. Ts ce M3YMCNRBA KAaTO CTOWMHOCTTA Ha
HETHUTE akTMBW Ha DoHAE Kbm Kpas Ha NpeaxopHWs paboTer AeH ce pa3neny Ha obLwus Bpor OsNoBe Ha
QoHAA KbMm CbLLKS AEH.

3a OCHlUECTBASaHe Ha AEMHOCTTA MO [OMbAHUTENHC AOBPOBONHO MEHCUOHHO OCUIypPBaHE IKomnaHmsTa
cbbupa Takcu M yapbxku o1 Dorja, onpeaeneHu B MpaeunHuka 3a Aerdoctta Ha ANG "ACK - PoguHa".
HaTpysaHuTe CpencTsa no MKANBMAY3NHUTE NAPTUAN Ha OCUTYDEHUTE KIS HE NOANENAT Ha NPUHYOUTENHO
uansnHeHue. Ocurypenute nuua 1 QOHABLT He OTroBapAT 33 33AB/KEHWATS Ha KomnaHuata, QOHOLT HE
OTFOBapS C BKTUBMTE C1 38 3aryBu, HaCTLNUIN B PESYNTAT HA AEACTBUS Ha KomnarusTa, KaKkTo M 3a 3aryéu or
AeRHOCTTa Ha KoMnaHusaTa,

BaHka-none4nTen U UHBeCTULMOHHW NOCPEAHWLHK

B ChOTBETCTBME C U3nckaaHuaTa Ha KCO, KomnaHuaTa Mma CKNIoUYeH AOroBOP 38 NONEYMTENCKH yCnyru ¢ GaHKa
- NoneynTen, KOSITO ChXpaHsBa BCUYKKM akThan Ha DoHAa W OCHLLECTBABA KOHTPON BbPXY HapEeXAaHWATa Ha
KomnaruaTta 3a pasnopexjaxe cbC CPeACTBaTa Ha ®oHga. banka-noneyuren Ha ANQ "ACK - PoguHa" e Tb
Anmany bakk brarapua” Al

CrenkuTe € UEHHK KHWUXA, CBbP3ark C YNpaBneHue Ha akTuBuTe Ha DoHAa, Ce M3BbRWBAET HPe3 NMUER3MPaHK
NHBECTULMOHHY NOCPenHMLM, C KOMTO KoMnaHnata e Ckiouung [OroBopk OT MMETO Ha Oorga.



Jobposoner neHcnoren doug, ,[CK-Poauna”
[Loknag 3a aeiHocTTa 3a 2025 .

MMHAHCOB H3O30p

Haa3op BLpXy ynpasnerueto Ha Qonpa ce ocbliecTessa oT Kommncua 3a (BWHEAHCOB HAA30P - CNEUHanu3upaH
AbPXKEBEH OpraH C MPasoMOLLINS Aa PETYNMPa U OCLLLECTBIBA HAA30P HE KaNUTaNoBNA, 3aCTPAXOBATENHWA U
nasapa Ha SOMbNHUTENHOTO NEHCMOHHD OCHTypsBaHe fwww fsc.ba).

CbBMecTeH HUHAHCOB OOUT
FogulHMTe pKHHAHCOBK OTYeTH Ha KomnaHuaTa u AN® ,OCK-PoauHa" 3agbniuTenHo ce npoBepaBat u

33BEPSBAT CbBMECTHO OT ABE OAMUTOPCKM [DYXKECTBA, KOUTO {8 PErUCTPUPEHY OQUTOPK ChINACHD 3aKoHa 33
He3asucumus BUHaHCOB 0aMT B Bbarapus. Mpes otvetHaTa GUHAHCOBA FOAMHA 33 OAWNTOPM HA KOMNAHUSTA
u Doraa 69xa uzbpaHu bpHCT W SHr Oaur” 004 v 600 BbJl [APWS" OOf - efHK OT BOSELWMTE OPraHM3auui
8 CTpaHaTa, NPeAoCTaBaLLY NPCGECUOHANHN YCYTH B ChepaTa Ha 0gNTa.

Yenyrute M Bb3HArpax[eHusTa Ha CoBMECTHUTE PErucTPUpani 3aKOHOBM ORMTOPM Ce noemar ot MoK 8
CHOTBETCTBYME C HOPMATHBHWUTE M3NCKBAHMSL.

DOHALT HAMA DErMCTRMPAHN KIOHOBE.
(DOHABT HE OCHUIECTBIBA HaYHHOM3CNEN0BATENCKATA U Pa3BOAHaTa AeHHOCT.

[l. MaszapeH gan

o Bpoi ocurypeHu nuua
Kbm 31 gekemspu 2025 r. ANO® “ACK-Poauna” goctura 16.63 %
nasapeH asn no HPoR OCUIypeHH NKuua.

B TabnuuaTta € NocoueHa CPaBHUTENHA WHGOPMALMS 33 NA3aPHUTE AsNIOBE Ha NEHCMOHHUTE APYNECTsa NO
Bpof Null@ M 33 M3MEHEHWETO MM CNPAMO NPeAxofHaTa roauka Ha Hasza oboblieHa NpegsapuTentHa
nudopmaLma oT yeb canta Ha KOH.

HavmeHoBaHHE Ha 31122025, 31.12.2024 T MpomsHa B
A0BPOBONEH NEHCHOHEH (POHA, (B %) (& %) nasapHus osan
AN® ,Jdosepne” 21.90 21.83 0.07
Ono ,Cernacue” 788 7.84 0.05
ON® [CK-PoauHa" 16.63 17.48 -0.85
AN® Anuary Boarapus” 33.74 3332 0.42
JN® OBB 7.31 7.23 0.08
AN® ,LKB - Cuna” 8.69 8.66 003
AN - Brgewe” . 125 119 0.06
And ,Tonauxa" 1.87 1.81 0.05
AND ,MeHCUMOHHOOCUTYPUTENSH MHCTUTYT 0.07 0.07 0.00
AN "OANNBOIT: MKWBOT Vi 3[1PABE" 0.67 0.58 030




[loBposoneH nexcnoxed doma ,ACK-PogunHa”
Loxnag 3a peiHoctra 3a 2025 T

Mo ynpasnsBaH akTHBH

Kbm 31 gekemepk 2025 1. nazapkust gan no aktusy Ha AN "MCK-PoguHa" Hamansiea ¢ 63 6a3UCHU TOUKK
CipsMo NpeaxogHata roguHa u acciura 10,17%. B cneppawara Tabnuua e MpencTaBeHa cpasHWTenHa
NH(OPMALIMT 33 NA3APHUTE ASNOBE MO BKTMBM M 38 MIMEKEHWETD MM CNPAMO NPEAXOAHATA FOANHE Ha baza
060BLLeHa NPeaBapHTENHa MHbopmaLms oT yeb canTa Ha KOH.

HaumeHoBaHWE Ha 31.12.2025T. 31122024 . [pomsHa B
A06POBONEH NEHCMOHEH QOHL (s %) (8 %) nasapHus gan

Ono [Josepue” 12.33 12.22 omn

ON® ,Cornacue” 6.97 7.29 -0.32
an® ,ACK-Poguua” 1077 10.80 -0.63
ON® ,Anvary Bonrapna” 4336 43.08 0.28
LAN® OBE" 15.80 15.36 0.45
AN ,LKB - Cuna” 8.34 833 0.02
NG - Boaewe” 136 136 -0.01
AN® , Tonauua" 107 1.06 0.01
OO ,NescuoHHOOCUTYPUTENEH UHCTUTYT" 0.07 0.07 0.00
ON® “OANMBOTT: XKMBOT M 30PABE" 0.53 0.43 0.10

lIl. OcurypuTenHa perHocT

061 6poR OCMrypeHn nuua

Kbm 31 geemspu 2025r. B AN® ACK-PoguHa” uneHysart 104 633 OCUIYPEHM IMLA, 38 KOMTO WMa npesefeHd
NoHe efHa OCMIYpHTENHa BHOCKA, KaTo:

e 91788 ca ocurypeHu aMua No OroBopH CN1HHK BHOCKK,

e 15661 ca ocurypeHi niua no AoroRopK € BHOCKA OT paboTtoparen;

e 9MUa Ce oCurypsiBaT N0 AOrOBOPR C APYT OCUTYPHUTEN.
Eqro nrle moxe na ce ocurypsisa B [N no nogeye OT €4H OTOBOP.
Mpe3 2025 r. bposiT Ha OCUIYPEHWTE Nua Ha ON® ,BCK-PopuHa" e Hamansn HeTHo ¢ 6 613 nulia cnpamo Kpas,
wa 2024 r. Mpes Chilks Nepwof CbriacHo NpefsapuTenta 0606LLeHa uHbopmauus, nybnvkysaHa Ha yed
caiTta Ha KOH, nasapbT No 4OMbAKKTENHO 06POBONHO NEHCUOHHO OCHIYPSIBANE B AN e Hamansn HeTHO CbC
7094 nnua wav ¢ 1,11% cnpamo kpas Ha 2024 T,

MMua, nocTenny BLB HoHAA
» Bpodr Ha fMuaTa, NoCTbanAW npes 2025 r. BbBE MOHAE Ypes NPexBbphsHe OT Apyr1 A06poBONHY
dpongose e 18 nuua, ¢ 1,12 % no-manko 0T NpeaxoaHaTa rogmHa (20 nuual.



[oBpoBoner NeHcHoHeH GoHA +ACK-PoguHa”
JNoknag, 3a gefiocTtTa 3a 2025 1.

Nuua, HanycHanu Gorpa
Npes 2025 r. o6wo 6 869 nvila ca HamycHanu ®oHaa, cnpamo 6 211 npe3 2024 r. flo NpUYKMHK/CCHOBaKKE 38
Hanyckaxe pasnpefeneHMeTo e KakTo Cneaea:
e 110 AMUa Ca MPOMEHWIM YHacTHETO CM U (8 NPEeXBbpAMNKM CPeAcTBata ch B opyr aobposonex
NEHCHOKEH GHOHM, YNPaBNABaH OT APYTO MNEHCMOHHODCUIYPUTENHO APYKECTBO;
e 7598 nuua ca NoNy4unn egroKPaTHO HATPYRaHWTe CPEACTBa BbE Bpb3ka ¢ NpuaobWTo NPaBo Ha
NeHCus; '
e 3730 nuua ca w3Ternunu cpeacreata ch;
e 431 AMUA CA C MPEYCTAHOBEHO YYaCTMe flopafyu HacTbnui OCUrypuTeneH Cnydai CMBPT' W
ynpaxHeHu Npasa Ha HacnegHuuuTe.

MNoCTbNASHKUA OT OCUTYPHTENHW BHOCKH
Mpe3 OTYLTHUS NepUC NOCTBANERKATE OT OCHIY PUTENHM BHOCKM, Ca B pa3mep Ha 16 881xun. ne., CNPAMO 16
897 xun. ne. npe3 2024 1.

Mpexsbpneny cpeacTsa oT/kem apyri ANO

Mpes 2025 r. 8 AN® ,JACK-Poguxa” o1 fpyrv [0BPOBONHY NEHCUOHHY (GOHOOBE €8 MPEeXBBRASHHM obLwo
cpeAcTea B pazmep Ha 87 xun. NB., @ NPeEXBbPNSHUTE CDEACTBE OT DoHAA KbM ApYTv A06POBONKK NEHCHORHK
GoHACBE Ca B pasmep Ha 358 xun. na. HeTHWAT pesynTaT oT NpexsbpneHmnTe CPeacTBa Ha OCHIyPEHH nuua ot
 Kbm apyru [N e oTpuuaTeneH B pasmep Ha 271 XA, 8., CNPAMO 161 XM, AB. NONOXMTENEH HETEH PE3ynTaT
3a 2023 1.

MannaTeHu CPEACTBA Ha YNeHOBE HA GOHAR M TEXHU HatNeAHULIU
M3nnaTteHuTe cpencTaa oT hompaa npes 2025 roaviHa <a obo 23 333 xuA. NB., PasnpefengHi KakTo Chensa:
s 73 XWN, NB. M3NNATERN NERCUW;
e 10 524 xwn. NB. CPENCTBA 3@ ©AHOKPATHG WM Pa3CpPOuEHO M3NNaliaHe Ha OCHIypeHW nuua,
npupobunu npaBo Ha nexcrs o7 PoHAS; '
o 10 872 xun. N8. M3TETNEHW CPELCTBA CT OCUTYPEHUW NnLa;
e 1914 xun, NIB. CPEACTBA 33 M3INALLAHE HA HACNEARNLM HA OCUIYDEHK 11U3, KOWTO HE €3 NONYUYKUNK
HaCNeOCTBEHE NEHCKS;

[V.HeTHW aKTHBHK

Ko 31 qexemspu 2025 1. HeTHWTe akTueu Ha AND OCK-PoanHa" ca B pasmep Ha 171754 xun. ne. O1 Hawanoto
Ha FOLMHATa e PEeaNU3UPaH0 YBENIMYEHW HA HETHUTE aKTUBN 6 611 xun. NB., KOETO NPEACTaBNN8a pber oT 4 %
cnpamo 31 gexemepu 2024 . (165 143 xun. nB.). Mpes 2024 r. nasapsT Ce € ysenuunn ¢ 111 422 xwn. NB., KOETO €
PLCT ¢ 7.86% CNpamo NpeaxofHaTta roauHa. MaMeBeHMeTo Ha HeTHUTe akTuen Ha DoHAA NO eNemeHTl NPE3
2024 roAMHa e NPencTasexo B CefpallaTa rpaguka:



[o6poBoneH NeHcMoHeH HoHA, +ACH-PoguHa”
[oknagn 3a gefiHocTra 3a 2025 T.

M3meHeHue Ha HeTHuTe akTueun Ha AN

npes 2025 r.

/xvn. ne./
171,754

165,143 \

200,000
156,000
160,000 e
50,000 338 1,126

V. UHBeCTMUMOHHE JerHOoCT

PeTpocnekuusta Ha 2025 rofvHa siCHO MOKasea, Ye nasapute MOraT fa pacrar B Cpeda Ha HecurypHoCT.
[lokaTo GyHOaMEHTANHUTE MKOHOMMUECKW NOKA3aTENM B CALL ocTanaxa cTabuntK, a SINOHKA Ce paaBalle Ha
peHecaHc, EBpona KomneHcrpa CTPyKTyprata CH cnabocT C MO-HWCKM MWXBW OT LEHTpanHata faHka.
EquucreeHo KuTal oCTada manko BCTPakk o7 frI06anHOTC KanWTancBo panu, NPUTUMCHAT OT BbLTPElHK
npobnemu ¥ BbHIWEH HATMCK. OCHOBHWAT YPOK 33 WHBECTWTOPUTE Selle, ue gueepcuduKalmuaTa 0CTaBa
KIOMOBA B CBAT Ha 6bP30 NPOMEHALLM CE F€ONONTUTUHECKH DEANHOCTH.

- WaTckuTe GOHOOBKM nasapu oTdenasaxa nopeara cunHa roguHa. MugexcsT S&P 500 3apbplin Che CORMAEH
neyumdpet poer, Ackato Dow Jones ce 33Abpxa Ha MCTOPHHECK: BUCOKM HKBa. OCHOBHATA Pa3NMKa CAPAMO
npeaxofHuTe rogndu Gewe pa3lWMpABAHeTO HA PBCTA HA reorpaduaTa Ha nasapure. Jlokato npeau
TEXHOMOTUYHWTE THIaHTM M U3KYCTBEHWSIT MHTENEKT Aibpnaxa uenus nasap, Npes 2025 1, pueThT obxBaHa fo-
LIMPOK KPbI OT CEKTOPM, BKOUUTENRHO UHAYCTPYA U1 GrHAHCU, TEXHONCrUYHWTE TUTaHTK 3anasuxa CcBouTe
CYAMM 003KMUMK, NOOKPENEHW OT HEMPECTAHHUTE MHBECTULMN B oBAayHa UHPaCTPYKTYPa. CbLUEBPEMEHHO,
MankuTe W CPefHMTE NPeanpuaTia OTHETOXa COoNnniHH neuanbu, KOETO 3aTBbpil ONTUmMU3Ma Ha
WHBECTUTOPKTE,

YKoHoMMueckaTa obBcTaHopka ofaye Belwe CNOXHa. (wequHeHuTe LATM uw3berHaxa peuecuara,
AEeMOHCTPUPANKK CvNEH Nasap Ha Tpyaa U cTabuNEC TopceHe. Bonpeky ToBa, BCTLNBAHETO B AMBXKHOCT HA
HOBATAa AAMUHMCTPAL{MS M BBBEXAAHETO HA arpecuBHu TbPTOBCKM MUTA (ocobero cpewly Kutaw, HO K
3aCArailM W NOBEYSTO ThPrOBCKM NApTHBOPM) MPOMEHMXa 04akBaHMATa M NOBULLKMXA 30MATWTHOCTTA. Te3u
NPOTEKUKOHUCTHHYHI MEPKM Bb30HOHOBKXA CTPAxoBeTe 0T HOBA uHdraLua. B otrosop deaepantmar peseps
NpomeHu Kypca cv. O4akBaHuATa 33 6bp3n NOHIDKEHMS Ha NIMXBUTE ce noHwkuxa. LleHTpanHata BaHka
NpennoueTe Aa M 3aAbPku BUMCOKY NO-AbArO, 33 A3 NPEAOTBRATH 3aBPbLLAHE Ha NO-BUCOKATA MHNALMS, HO
8Ce NaK NOHWXKM OCHOBHKUTE Nuxem ¢ 0.75%.

EsponenckyTe nasapu 6sixa KNackdecku Npumep 3a pasmiHasaHe mexxay Bopca M peanHa WKOHOMMKA.
NaHesponerckusT uHaekc STOXX 600 oTueTe BReyYaTAsBall PAcTeX, BOAEH OF rOfemMuTe MynTMHaLMOoHaNkRK
KOMOGHUM BbB (GUMAHCOBMKS, NYKCO3HWS WM WMHAYCTPHUENHUA CEKTOPU. Teaw KOpnopauuk redepupar no-
CONSMaTa YacT OT NPUXOAMTE CY M3abH EBPONa, KOeTO rv npeanasi 0T nokanHute npobnemu. OpeHCKuTe
NYKCO3HW KOHFNOMEPATH, BBNPEKU NEKOTO 335aB9He Ha THPCEHETO B A3usl, YCnsiXa [a 3anasar BUCOKM
MaPKOBE, KOETO AONPUHECE 3HAYWTENHO 33 CTaBMAHOCTTA Ha NaHe8POReRCKUTE MHIAEKCH,



NoBposoneH NeHcuoHeH $aHA, LACK-Pogneia”
Joknaga 3a geiHocTTa 3a 2025 T

Ha MakpOMKOHOMMYECKO HWUBO CUTYaLusTa Bele mpayHa. EBponetickaTa MKOHOMUKA ce Robnixasalle Ao
CrarHaumsTa, FepMmanus, TPaguMUMOHHWST MHOYCTpUanes Apuraten, npoawmxu A3 K3NUTBA CEPUO3HK
3aTPYAHEHUS CbC CKbMaTa eHeprus, nuncata Ha KOHKYPEHTOCMOCOBHOCT 8 a8TOMOBUINKNS CEKTOP W cnaboTo
BbHLIKO ThpCeHE. MMEHHO Ta3n MKOHOMUYECK cnabocT obave gafe aprymesT Ha EBponeAckaTa ueHTpanda
Hanka (ELIB) pa feACTRA arpecueHo. ELLE npeanpue nopeamua Ot NOHWKEHUS Ha NUXBUTE, KOETO CTUMynupa
WHBECTUTOPHTE 43 HACOUAT KanuTanure c1 KbM (hOHAOBMSA N&3apP, ThPCEVKU [OXOAHOCT, Vi TaKa TNACHa LiIGHUTE
Ha aKUMuTe Harope.

noKMS HECHMREHO Belle eqMa oT Hai-sIpkuTe 38e3au B rnoanHata GrHaHCoBa KapTHHA. Bofew st MHAEKC
Nikkei 225 npeoaons NpenuliHKTe Vi PEKOPAM W TPaWHO Ce yCTaHOoBK Hal ficuxonorudeckuTe bapuepu,
reHepupanky OTNMUYHa Bb3BPBLUAEMOCT. [PUUMHITE 38 TO3M PBCT xa pyHpameHTantu. TokmickaTa bopca
NPOMBIKM  KamnanuaTa cu 3a nonobpssaHe Ha  KOPNOPATWBHOTO ynpaeneHve, NPUHYXLaBaRKY
M3OCTABALLMTE KOMMAKWM 12 BPbLLAT CTORHOCT Ha MHBECTUTODUTE Ypes AMBUABHTM 1 06paTHO UIKYNYBAKE HA
aKUMH. MKOHOMMKATE CbLLC NPETHPNS TEKTORWUHO PA3MECTBAHE. Cneq gecetwnetus Ha fednauua, Anosus
OKOHUYBTENHO HABNE3E B MEPHOA Ha ymepeHa uH(NaUus. SINoHCKaTa LeHTpanHa BaKKa HANPaBK UCTOPUYECKH
CTBNKM KbM HOPMENU3UPaHE Ha NONHTAKETA CH, NOBULLIABAVKU TMXBUTE Haf HyNata. Bbnpeku, Ye ToBa JOBENOE
10 BONATWAHOCT NPW #ieHaTa, AOBEPHMETO HA UYXAECTPaHHWTE MHBECTUTOPK B ANOHCKMTE aKUuK oCTaHa
Henokonebumo.

3a pa3inMKa OT PasBUTHs CBSIT, KUTAMCKUTE aKUMK NPeMUHaxa npes MAKMKOUMTENHG TypByneHTHa ToauHa.
Mugexcure B Lanxai u XoHKOKT Bsixa NOANOXEHM Ha PE3KK gonebarus, QUKTYSaHW M3LAN0 OT DELIEHMATA Ha
fekwH M reoncAMTMKaTa. KuTaickaTa WKOHOMMKA MPOALAXM fa (Tpaja OT Kpusaté B CeKTOpa Ha
HEMBUKUMUTE uMMOTW. [OTPEBUTENCKOTO [OBEPUE OCTHA KPUTMHHO HWUCKO, d OePNaLUMOKHUTE CUIK
npuTUCkaxa KOPNOpaTueHKTe neuanbn. 3a aa cnack 3a63BALMs (e PacTeX, NPaBuTeNCTBOTO UHKEKTUPA
HeanpeLeneHTHH N0 pa3mep NaKeT1 OT GUCKANHW U MOHETaPHM CTHMYTIU. Besiko TaXHO 0bapsisaHe BOJELLE A0
EKCNNO3MBHM, HO KPATKOTPAMHKM NOBUILIERKMA Ha BopauTe.

B 3aKMOueHMe, 33 u3mMMnanata rogura Hemckust DAX Index ce noBuwK C 23 Ha CTC, [OKATO WATCKMAT
noxasaten Dow Jones Industrial Average oTuere pueT 0T 13%, cpetlly 16.4% Ha LUMpoKMAT S&P500.

Pa3npepeneHue Ha aKT1BuUTE
CpencTeata Ha DORAA €& UHBECTMPAHW BbB BUCOKONMKBUARK AKTUBM, ThPryBanky Ha Bbnrapckus u vyxou

nasapu, C NPesec Ha YYXAeCTpaHHWTe UHBECTULIAM. KoM 31122025 r. akTveuTe Ha AND umMaT CnegHoTo
pasnpefenexsme:



[Nobposoner neHcuorer dorg, ,JACK-Poauna”
Joknag 3a gefinoctra 3a 2025 1.

Pasnpegenenune Ha aktueute Ha AN® "ACK - POAUHA
0.07%

2 [TbATOBY UEHHW KHWKA, M30BAEHU MNY TAPaHTHPaHN OT
ALprasata
= {opnopaTHeHK obAMTaLHK

w AKLWMK, NPaBa 1 BapaHTH

CTPYKTYpa Ha MHBECTULIMOHHMS NOPThEin

B rabnuuara nNo-ao/y €& NPeaCTaBEHM KOMMNOHEHTMTE Ha UHBECTULMOHHKS nopTdenn no Buaose GUHaHCOBH
YHCTPYMEHTM W TEXHMS AN OT BanaHcoBKTE aKTMBW Ha ®onaa. B roamwHms duHaHcos otver Ha Qoxda e
NpefcTaBeHa no - NoAPo6Ha “HHopMaLys N0 OTHOWEHME HA CTPYKTYPaTa Ha yApaBnaBaHusl noprdern.

31.12.2025r. 31122024,
banaHcoBa BanaHcosa
MHBECTULUOHHKN MHCTRYMEHTH i OTh. asn ) OTH.
CTOAHOCT CTOMHOCT
B% oan s %

{6 xvn. n8.) (B xun. nB.)
MUHaHCOBMW akTMBK, U3Aa0eHY B Pernybnuka boarapus, 8
iy Ao Y P 37188 | 2034 | 3372 | 2034
Jpneosu UeHRU KHUKG, U30a0eRU UAu eapanmupaHu om 26 494 15.26 25 792 1596
oppxasama
Kopnopamughu obnuzayuul 200 0.09 147 0.09
Akyuu, dsaose U npasa 10 494 499 8273 499
YyxpecTpaHHi QUHEHCOBK aKTWBK, B T.4. 131384 795 131192 79.15
[bn208U YeHHU KHUXA, U30aderU uiu 2apaHMUpaHy om 75 089 4785 79 301 4785
dbparasama
KopnopamusHu obnuzayuu 4 337 2.97 4926 2.97
Arxuuu, dancse U npasa 51958 268.34 46 965 28.34
NapuuHy CpeacTsa 3144 0.4 668 0.4




Ho6posonex neHcnorer dong ,ACK-PognHa”
Joknapn za gelnoctra 3a 2025 T,

KpaTKoCpOUuHM B3eMaHKA, B T.M. 125 0.10 7 0.10
BaemoHUS, CBbP3aHU ¢ J02080PU 3a BaYyMeH Gopybpo 44 -
banaxcosu akmusy 060 171841 100.00 165743 100.00

HeTeH pe3ynTaT OT MHBECTHPaHE

Mpes OTHETHUS REPUOL PEaNU3MPaRuaT HETEH PE3YRTAT OT MHBECTUPAKE Ha aKTMBUTE Ha anae ,AcK - Poguna"
e nonoxuTenes 1 e B pasmep Ha 13 894 xun. ne., 3a cpasHerne npes 2024 . e peanusnpad 0Tp1LaTeNeH B

pasmep Ha 9 774 xun. ns.

2025 2024
HeTeH pesynTaT OT MUHBECTUPAHE NO EREMEHTU
(8 xun. ng.) {B xun. nB.)

HeTHW Npuxoau OT IUKBKM 3208 2782
HeTHi negantv OT OLeHKa Ha BUHAHCOBM 8KTWBY NO CNPaBesnvaa
CTORHOCT B neqan6aT: nnu 3aryg>aTa o 15228 3799
HeTHu nevanéu/ (3arybu) oT cgenky ¢ GUHEHCOBY aKTHBM (25) 24}
Npuxoan 0T QUBMAEHTH 668 588
HeTHu nedantu/ (3arybu) oT BanyTHa rnpeoueHka (5155) 2628
Opyru nprxoan 1 9
Opyru paaxonu (20) (3)
Paaxogw 3a obesueHKa (1) {5)
06116 peanuanpana HeTHa nevanba 13 894 9774

[oxopHocT

B rabnuLara no-gosy e NpeacTaseHa peanusnpaHaTa fOXORHOCT Ha ACOPOBONHMTE NEHCUOHKN thoHgoBe Ha

rofuliKHa 6a3a, M3YMCNEHa 3a [BAOCCET M YeTURY MBCELEH Nepuof Hasal, {29 nexkemepn 2023 1. - 30 gexemBpH

2025 r.} cornachHo obobluera urpopmauma ot KOH.

HavmeHoBaHve Ha [JJOBPOBONEH NEHCUOHEH GOHT, JoxoaHocT

Ano Noeepwe’ 7.66 %
ONo ,Cornacue” 6.62 %
An®  OCK-PogmHa” 700 %
AN® Anmany bearapus” 7.21%

wialogel:lsy 8.24%
ano LUIKb Cvna” 735%

ON® ,bvaewe " 8.80%
AN® "TonnvHa" 10.65 %
AN® ,NescMoHHO0CUTYPUTENEH KHCTUTYT” 6.26 %
ON®  Jannborr: XXueoT v 3opase” 761%

Hemoaubuumpara npererneHa fOX0AHOCT T48%




[oBposoner nexHcroHeH GoHg, HACK-PogmHa”
foknan 3a geftHocTTa 3a 2025 T,

VI.YnpaeneHue Ha pucka

MHBECTULWWTE 1 ApYruTe GUHAHCOBUTE 3KTUBM, KAKTO M TAXHATA ERCNO3NLWA €3 CNoBeCcTeHU B
NPUNOKEHNATE KbM MOAUILHIAA PUHAHCOB ot4yeT Ha Pomga 3a 2025 T.

B pamKuTe Ha MHBECTUUMORHWA NPOUEC Ce U3BDbPLLBE NOCTOAHEH MORWTOPWHT, U3MEPBAHE 1 YNpasneHue Ha
CbBKYNHOCTTA OT PUCKOBE, CBBbP3aHM C YNP2BNEHWETO HA aktmsuTe Ha dpoHaa. AN® ACK - Poavina® e n3noxer
Ha criegHuTe BO0ose pUcK:

s [laszaped puck

s  KpeauteH pucK

s JIKMKBMAEH PULK

*  33KOKOB PUCK

o [loAMTUYECKY PUCK

e  PuCK OT KCHLEHTRaUMs

o (OnepaTvBer PUCK

Ma3apHUAT PUCK MM3 HaR-roNsma OTHOCHUTENHA TeXecT B 061L1aTa CLBKYNHOCT OT PMCKOBE, Ha KOMTO (@
U3NOXKEHW YNPaBNsiBaHUTE OT KOMNAHWATA NEHCUOHHK doHpose. OCHOBHUTE BYADBE Na3apeH PUCK, CBuP3aH
¢ OTAENHKUTE KNACoBe QUHAHCOBKU aKTHBH Ca;

e JIUXBEH - PUCKBT OT HAMassBaKe Ha CTOMHOCTTa Ha MHBECTHUMSTa B eaunH (BKHAHCOB MHCTPYMEHT,
nopamu M3MEHEHWE Ha HWBOTO HA /MXBEHMS NPOLEHT, BAUAEL 8LPXY CTOMHOCTTA Ha TO3M
UHCTPYMEHT;

e BANYTEH - PWCKBLT OT HAMANABAHE Ha CTOMHOCTTA Ha UHBECTULMATE B e0vH GUHAHCOB MHCTPYMEHT,
[EHOMMHUPaH BbB BaJyTa Pa3nuuHa oT N1eB v eBPO, NOPALY UIMEHEHUE Ha obMEHHKS KYDBC;

e UEHOBM PMCK, CBbP33aH C WHBECTMLMW B aKLUkk - DUCKBT OT HaManasaHe Ha CTOWMHOCTTE Ha
MHBECTMUMSTA B €WK (PHHAHCOB KHCTPYMEHT NPY HEBNEronpuaTHK NPOMEHN Ha NasapHMTe YeHM,

ALSKBaTHOTO YRPaBNEHWE Ha TO3W PUCK Ceé NOANOMara OT Cb3gafeHaTa cucTema o1 BbTPELUHKN NUMUTH -
NO3ULUUOHHW NUMUTH, StOp-toss fMmKTY, VaR numuTH. NumuTUTe NOANEXAT Ha PerynapeH Nperned u
aKTyaNM3aums B 3aBMCMMOCT OT M3MEHEeHWATa B Cpepata. Mpunara ce cucTéema 3a eckanaums npu
MOEHTUOULUPAHK HAPYLUEHMS HA MMUTK U (3 ONpEAeneHy CPOKOBE 33 fpeanpyemMaHe Ha Kopurupauin
MepKu. 3a yNpaBneHvie Ha Nasaprus PrCK ce M3N0N38aT PaspeLLeRnTe oT 3aKOHa MHCTPYMEHTH 38 HamanszaHe
Ha pucka. Mpes OTUeTHaTa FOAMHA Ca CKMNIOUBAHN CAMKK C AEPUBATHBHM WHCTPYMERTH 33 HamanaBaHe Ha
BaAYTHWS PUCK B yNpaBnssaHuTe GoHA0Be.

3a ynpasnexne Ha PUCKa OT NPOMSIHA Ha BanyTHUA Kypc, CBbP3aH C yNpPaBNeHueTo Ha NpUTeXaeaHnuTe o1
®OHAA MHBECTUUMY KOoMRaHKsTa CKNioYBa AOr0BOpY 33 BaNyTeH hopybpA. EQEKTUBHOCTTA Ha CRAIQHERUTE
CAENKY 38 HAMaNaBaHe Ha MHBECTULMOHHKUTE PUCKOBE CE Ha Enionasa W oLieHsBa TEKYLLO OT GTTOBOPHUTE L3
W 38eHa. MHpOpMaUMA 33 AepuBaTUBHY GUHAHCOBM MHCTPYMEHTH, BbPXKAHN C Uen ynpasAeHue Ha pucka e
oroaecTeHa B NpuaokeHne N 6.1 KoM roanLLHMS GUHAHCOB OTHET Ha ®onaa. '

KpepuTeH pycK e pUcKbT OT HamansaBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B e4H PUHAHCOB MHITPYMEHT MPK
HEOUAaKBaHW CbBWTMS OT KPEOMTEH XapakTep, C(BbpP3aHu C EMWUTEHTWUTE Ha (bMHAHCOBW WMHCTPYMEHTH,
HacpelHaTa CTpaHa no GopCoBM ¥ U3BEHOOPCOBM CAEMKM, KAKTO Vi AbDXABWTE, B KOWTO T W3BbpLUBAT
[EAHOCT, KpemuTHusiT pucK npoM3Thya OCHOBRO OT AbNIOBMTE UHBHCOBN WHCTPYMeHTH, ceoBopRNTE
napuurK CpPepcTsa v LepuBaTUBHWTE AOTOBODH. 3a OUeHKaTa Ha KPeOWTHMS PUCK, KOMNaHWATa B3EMa
Npefsvn M3MEHEHWETO B LieHaTa Ha Cyana 33 3alKTa OT KpeAnTeH puck {CDS), OLEHKWUTE Ka areHumnTe 3a
KPEOMTEH DEATUHT, K&KTO M GUHAHCOBOTO CbCTOSIHME Ha ChbOTBETHATE EMUTEHTH.
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[oBpoBoneH NeHcMoHeH GoHA, #LCK-PogmHa”
Hoknag 3a gerHoctra 3a 2025 .

TIVKBMAGH PUCK @ PUCKBT OT 3arybu Npu HanoXmTeNHK npoaaxbn Ha akT1BK Npr HEBNAroNPUITHW NasapH
YCNOBMS 33 MOCPELLane Ha HEeOUaKBAHO BBbIHMKHANW KPATKOCPOUHW 33ABMIKEHNA. YnpasneHueTd Ha
AVKBUGHAS DUCK €8 OCBULECTBABA uype3 NOAAbPXaHE Ha fAapuYHW CPEACTBa M WHBECTULMWK BbB
BUCOKOMMKBUOHKM GUHEHCOBM MHCTRYMERTH.

3aKOHOBMSIT PUCK BKMIOYBA BCMUKM PUCKOBE 33 NOPTdENna, CBbP3aHi C NDOMEHH B Kopmekca 3a CoUManHo
OCMPYpASaHE ¥ OPYTM HOPMATWBHM axTOBE, PErYNMPALLK MHBECTULIMORHATA geitrocT Ha Monaa. Nogobum
npomeHy moraT 4a Aosefat [o 3aryba npu NpUBEXAAHETO Ha nopTeina 8 CbOTBETCTBME C PErynaTopHuTe
M3MCKBEHMS.

MONUTUUECKMAT PHUCK NPOW3TWYE OT NOSIBA H& CLTPECeHMn B MOMMTHYECKOTC NONOXEeHWe, BOACWM A0
BNOLIABAHE HA HOPMAMHOTO GYHKUMOHMDAHE HE AbPXEBHUTE OPraHn U MHCTATYURK. ToR ce w3pasnsa B
MPeANPUEMAHETO OT CTRaHa Ha ODUUMANHUTE BNACTH KA MEPKW M MBMUMATUBM, KOWUTO MOraT Oa posenar ao
BNIOLLIABAHE HA N33aPHMUTE M MHBECTULMOKHM YCNOBHS, NP¥ DOHABT OCLLIECTBABA CBOATS AEMHOCT.

PUCK OT KOHUEHTPAUMS & PUCKbT OT 3ary6u Nopaay HenpasunHa AMBEPCUPUKALNA Ha BKCNO3UUMI KbM EQMH
EMUTEHT, rpyna CBbP3aHM NMLE, KbM eauH W Cblll VKOHOMMUECKWM OTPacLi Wik reorpaccka obnacr.
KomnaHusTa ynpasnaea nNeHouoHHWTe GOHGOBE KaTO npunara Mepkn 3a pobpe  AnsepcrdruuMpani
MHBECTULMOHHK NopTdEANN.

OnepaTHBHKSIT PUCK € CBbP3ak ¢ BEPOATHOCT OT Bb3HWKBAHE Ha 3aryba nopajim HeageKBaTHO KOHCTPYMPakK
WM NOrPELLHO W3NbAHEHY BM3HEC NPOLECH, HOBELIKYK TPELLIKK, HEKOPEKTHA paboTa Ha CUCTEMUTE UK 3aryau,
Ob/XallK Ce Ha BbHWHaTa CPeRa, BIOUMTENHO W HA NPaBeH PUCK. M3mepea ce ype3 OTuWTaHe Ha
npeTbpresyTe AeHCTsMTENHW 3arybu OT Beuye Bb3HWKHAAW OnepaTWBHU cbBUTHS. MaeHTuduLmMpaHeTo,
HaBIONEHMETO W YNPABNEHUETO Ha ONEPATMBHUS PUCK C& M3BHPLUBA NO YCTAHOBEHMA BLTPELIEH PEA 32
OKNAABEHE 1 PErUCTPHPaHE Ha Bb3HMKKANUTE ONepaTUBHM CobuTus.

HemaTepuanHy pecypcu

Bbe (QOHAA HEeMATEPUANHMTE PecypcM KaTO KAMEBHTCKM OTHOWEHW:, penyrauus W fpaHn ca BaXeH
KHCTPYMEKT 1 POKAa PA3UMTa Ha TAX 33 NOCTUFAHETD HA KOHKYPEHTHU NPEAMMCTSa U YCTOWYMB PacTex,
DoHALT HAMa NepcoHan. HemarepuanHute pecypcn He morat aa BbAaT GUIMYECKM M3MEPEHM, HO MMaT
CbUIECTBEHO 3HAUYeHMe 33 aAMMHMCTPATWUBHY W YMPABNEHCKM UEnk, KOWUTO Morat Aa ce uaeHTUMUKPAET
W KORTPOAWPaT BbB HOHAAE.

OOHABLT MMa W3rpadeHa penyTauma Ha CTabwner W Q0BEPEH GuHaHCOB MapTHbOp. CuAHMAT OpaHa e
HemaTepuaneH aKTWe, KOUTO reHepupa Aosepue Y KNNEHTHTE (ocurypeHu nuua).

Pa3paboTBaT Ce MPOEKTH C OHNEMH 0BCNYXBAHE, 38 13 OCHIYPY NECEH, yao6eH 1 6bp3 [OCTBA HA KIMEHTUTE
{ocurypesn AnLa) Ko yenyrute, kouto GOHART npeanara.

OnepaTnBHa AEAHOCT M Pa3BUTHE Ha MHDOPMALIMOHHUTE CUCTEMM NPE3 2025T.

Mpes otuerkara roguna NOK ,ACK-Poauka” ALl W3MbAHK YCNEWHO NAaHWPaHUTE MEPKK 38 PA3BMTHE Ha
WHPOPMALIMOHKUTE TEXHONOMMM, MPEAMPUEMANKA KIIOHOBM CTBNKW OT cTpaTtervaTa Ch 33 UsSnocTHa
gurutanda TpaHchopmaLns,

OcHoBeH akueHT 8 MT gerHocTTa npe3 2025 r. e MHBECTMPAHETO B NPOEKTUPAHETO U aKkT“BHaTa paspaborka
Ha HOB2, BCOKOTEXHONOMMUHa ye6-6a3upaHa nnatdhopma 33 NPeAoCTaBaHe Ha @NeKTPOHHK yCyrU. MpoexrsT
WMa 33 LN 03 OMrUTANW3MpPa Npouecute N0 0BCNYXKBAHE HA OCUIYPEHMTE NKLS (ckntouBaHe Ha HOBU
AOTOBOPM, NPOMSIHA HA Y4acThe M aKTyanu3auus Ha Nnukd AaHHM) ¥ @ NOCTaBW QCHOBWUTE Ha M3UANO
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[oBposoner neHcroreH GorA LACK-PogumHa”
Hoknag sa gefiHoctra 3a 2025 1.

feaxapTueH mofen ka paboTa (paperless). 3a peanulaumaTa Ha nnaTdopmara ce pa3paborsar CUryDHM
WHTErpaLWk ¢ HALWOHaNHW QOCTAaBUMUM Ha YAOCTOREPUTENHY YCIYTU 33 OTHANeYeHa WAeHTUDWKALMA U
enekTpoHKo nognuceaHe (KEM), kakTo 1 aBTOMaTN3MPaHi PeLIeHus 3a pa3no3HaBaHe Ha AOKYMEHTH.
YcnopeqHo C NMOArOTOBKATE Ha HOBUTE COTyepHM PELUEHUS, KOMN2HWSTa MPOABXKM  PErYNAPHOTO
oBHOBIBAHE HA CBOSITA TEXHONOrMuHa WHOpPaCTpyKTypa. flpes roguHara Hsxa NOACHIYPEHM CbBPEMEHHY
MOBUIHW 1 HACTOMKK YCTPOWCTBA 33 HYXAWTE HA TbProBCKaTa mMpexa w AAMUHUCTPELMATE, C KOETO (&
rapaHTMpa rNagKkoTo W CUTYPHO NPOTHYaHE Ha paboTHUTE NPOUECH.

B cbOTBETCTBME C HOPMATUBHWTE M3UCKBAK S, MoK, OCK-PogvHa" ALl nogaeoxa cepTrduUKaLmMa Ha CMCTeMETA
33 ynpasneHue Ha WKGOpmalukoHHaTa CUTYPHOCT, YAOCTOBEPSIBALLE CBOTBETCTBMETO C WM3MCKBAHWATE Ha
MexayHapoaHus craHaapT ISO/IEC 27001:2022. CbrNACHO MIVCKBAHMATA HA CTaHAapTa, KOMNaHuaTa npunara
yTebpaeHa [onMTMKa 33 yrpaBnesue Ha CMrypHocTTa Ha UHGOPMELKATE ¥ CBbP3AHUTE € HEsl BBTPELLHM
npasuna, BkNOUMTENHO Tnad 3a HENpexeCHaTocr Ha [ERHOCTTA M CUIYPHOCTTa Ha uHpOpMaunaTa B
#3BBbHPEAHM CMTyaUuK, (IpoBeeHraT Npes roauHaTa OAKT OT CTPaHa Ha cepTvdULMpaLLIaTa opraHu3aums
BUREAU VERITAS CERTIFICATICN BULGARIA npemuHa yCnewHo.

Oonbnrutento, npes 2025 r. 6axa U3nbaHeHN NPUOPUTETHI MeDKM 3a npuBexaaHe Ha WT apxuTexTypara 1
MpPOUECHTE B CbOTBETCTBME C M3WUCKBEHWATA Ha PernameHT (EC) 2022/2554 (DORA) OTHOCHO AMrwTanHata
OMepaTHBHA YCTOMYMBOCT Ha (UHAHCOBHUA CEKTOP, rapaHTVpaiky BUCOKO HUBO Ha 38LLMTA HA A3HHWTE U
NOArOTOBKS 33 CUTYPHA EKCNNOATAINA Ha HOBWUTE AUTHWTANAHW KaHA/N.

BrusiHue Bbpxy dedHocmma U (pUHaHCOBOMO CbCMOsSHUE HA Porda

MNpes no-ronsmata 4act ot 20251, hoHABT NPOAbKEBa A3 ObAE BbB (pa3sa Ha akymynvpaHe Ha CPeacTsa, kaTo
M3XOAALLMTE NaPUYHK NOTOLM C8 OCHOBHO fINALLEHWA KbM APYI NEHCMOHHM $OHOOBE 33 OCUTYPEHU Nhlia,
pewnK fd NPEXBBPAAT NAPTUAKTE U OCHFYPABARETO C1 B APYT nescuoHen GoHa wnK Kom HOW, Npes 20251,
ViM3 WM M3XOASLLM NAPMUUHM NOTOLM BbB BPbBIKA C HACTBAMAW OCUIYPUTENHM CTyHan Ha OCUIYPEeHW nuua
npugobuny npaso Ha nexcus. QoHABLT NpuTeNasa [OCTATBHHO napuukK CPEACTsa M BUCOKONMKBUOHM
(GUHAKCOBM aKTWBY, KOWTO i@ FAPaHTUPAT HOPMANHGTO My DYHKLMOHMUpPaKE.

PassnTMeTo Ha (MHAHCOBMTE Nasapu Npogbnxaea Aa e BB QoKyca Ha HabniogeHne OT CTpaHa Ha
DbKOBOACTBOTO Ha KOMAAHMATa ¥ TO NPOAB/LKABA TEKYLLO Ad CMIeAM 33 NOABa Ha WHBECTULMOHHK U APYTV
PUCKOBE BbPXY AEMHOCTTA W GUHAHCOBMTE PESYRTATH HA YNPABNABAHNTE OT HER doHgose.

VII. Uenu 3a ynpaeneH1eTo Ha ¢oHAa

QOcHoBHUTE Lenu npu ynpaenexuveto Ka ANo ,ACK - PoguHa" npe3 2025 1. ca (Bbp3aHu C

e  HapacTBaHe Ha nasaphute Aanose Ha COHAA CNPSIMO OCTaHANUTE £06pOBONHK NEHCUOHHK GorAoBe
- XBKTO N0 OCUTYPEHW MU, TaKa W MO YNPaBAsBaHu axTvew;

s 33KOHOCHLOBPAa3HO, NPOPECUOHANHO W OTTOBOPHO MHBECTMPaHE Ha CpencTBaTa, akymynupari Bba
QoHaa;

e MOCTMraHe M3 KOHKYPEHTa AOXOAHOCT OT YNPABMEHWETO HA CPEACTBATA HA OCHUTYPEHMTE MM, NPU
NOAMbPKAHE HA pasymeH Banarc Mexay PUCK v Bb3BPBLLLABMOLT,

¢ HenpekbCcHaTO NogobpsasaHe Ha KayecTsoTo Ha 0BCAYNBAHE Ha OCATYPEHUTE TMUA W NOBHLLaBaHE Ha
[ena Ha JuiuTanHoTo obcnyeaHe.
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NoBposoneH neHcuoreH doHg, ,ACK-PognHa”
[Joknan 3a gewHoctra 3a 20251,

VIII. HacTbNUAuW CbbUTKUS CNef Kpas Ha OTHETHMS Neprom,

CbrnacHo 3aKoHa 3a BbBexAaHe Ha espoTo B Penybnuka bunrapua (3BEPB), cuuTaro ot 1sHyapu 2026 1.,
eBPOTO CTaBa obuUMaNHa BanyTa 1 3aKOHHO NNATENHO CPEACTBO B Bunrapus. OdUUManHUST 0OBMeHEH KypC
e onpeaenet kato 1.95583 nesa 3a 1 espo.

BbBEXAAHETO Ha eBpoTo KaTo ohuumanta sanyTa 8 Penybnuka bbnrapua NpeacTasnssa NpoMsHa Bb8
$yHkuMoHanHaTa BanyTa Ha QoHaa, KoaTo We HbOe OTpaseHa NPOCNeKTUBHO M He NPeACTaBNsABa CbbuTue
cneg oTYeTHWS Nepurom, KOeTO M3MCKBA KOPeKUUA BbB GUHAHCOBMS OTHET 38 rOAMHaTa, NPUKNIYBaLLA Ha 3
Aexemepn 2025T.

DOHOBLT HE 0YaKBa CbLUECT3eHK edeKT OT NPEBaNyTMPaHe Ha HadanHuTe cania Kbm 11,2026 . B €BPO 1 OT
NpoOLEca NO MPOMsIHA BbB YHKLWOHaNKaTa sanyTa.

CbrnacHo B3ETO pelleHue Ha Hal30pHus CbBET Ha NoK ,ACK-PoanHa™ Al o1 24.02.2026 1. € M3BbPLIEHE
NPOMSIHA B CbCTaBa Ha YNPasMUTENHus CbBET Ha [pyXeCTBOTO, 3 UMEHHO r-H Muxaun MNeTtpos COTMROB €
0CcBODOOEH KATO YNEH Ha YNPaBUTENHWS CbBET Ha NOK ,ACK-PoguHa" ALl Nnpeay u3TudaHe Ha maHaata my.
PelleHMeTo BAM3a B CMAA CYMTAHO OT AaTaTa Ha 3anuJasare Ha r-H Muxaun Netpos COTWPOB, 8 Toprosckms
PErMCTLP M PETUCTHPA Ha IPUAMYECKUTE 1Ua C HECTONAHCKa Len Kato Ynek Ha YNpaBuTenHms CbBET Ha
NOK ,ACK-PoauHa" Al M CbOTBETHO B Ka4eCTBOTO My Ha M3NbAHWTENEH AMPEKTOP, npom3TMyaLlo oT
UNEHCTBOTO My B YNPEBUTENHMS CbBET, PeLIeHVeTo 3a NpoMaHa B CbCTaBa Ha YnpaBuTenHus ChbBET 1
npeactasutencteo Ha MO, [ACK-PogunHa” All e Bnncaro 8 Thprosckus PerucTbp M PErncTbpa Ha
I0PUOMUECKATE NNLA C HecTonakcka uen Ha 02.03.2026 1.

Ha 28 despyapu 2026 r. CALL 1 M3paen v3sbpLIKxa KOOPANHWPAHYW BOEHHW yAapy NO TEPUTOPUATA Ha
VipaK, KOeTO [108eAe A0 PA3KA €CKANaUMUT Ha BOEHHWA KOHPAMKT B Enuskua 13ToK. B cnegsatymte gnu Vpar
npeanpye OTBETHM AEMCTBUS C PEKETU 1 APOHOBE CPeLLly V3paen v peauua Abpxkasn ot MepCcUmrCKMs 3aNKB.
BOEHHMTE QEVCTBUS NPENM3BMKaXa NPEKBCBAHE Ha [JOCTaBKMTE Ha roprea npes Opmy3Kkis NPOTOK, KOETO
NPUUMHM 3HBUMTENHN KONEBAHMS Ha MEXAYHAPOAHUTE Na3apK, BKNIOUUTENHO PBCT Ha LEHWTE Ha neTponau
NPUPOAHKE Ta3.

Bbnperu Ye KbM [aTaTa Ha M3rOTBSIHE HA HACTOSLWLMS PMHAHCOB OTHET HE Ca y(TaHOBEH M NPEKH
HebNaronpUaTHK eeKTH Bopxy AeAHOCTTa Ha POHAG, PbKOBOACTBOTO MPOAB/KAEBA Aa CNEAM BHUMATENHO
Pa3BUTMETO HA CUTYaLMATa, BKIIOUNTENHO NOTEHLMANHO Bb3AGNCTBUE Ha EBEHTYANHN NPOALIKUTENHM
BOEHHM AeMCTBUS BbPXY MKOHOMMYECKaTa CPeAa, 3aBULLIEHUTE UeHM Ha rOPKUBaTa, nHdnaLmsTa u
Bb3MOXHMTE BTOPMYHM eEKTU B PE3YNTAT HA NPEKbCHATUTE ThProBCKW BPB3KA.

OCBeH ONOBECTEHOTO NO-FOPE, HE Ca HACTbNKMNK CbbuTua cred 31 AeKemBpH, KOUTO Aa Hanarat

[OMBAHWUTENHW KOPEKLMM 1/ MAK OMOBECTSIBAaKMU: BbB GUHAHCOBMA OTHET Ha QoHpa 3a roanHaTa,
npuknoyBaLla Ha 31 nekemspn 2025

[Nara: 12.03.2026 . [naseH M3NbAHUTENEH OUPEKTOR: ,/

/ Bnagumup He_g\es/
'

INBbAHUTENEH JUPEKTOP: \
/ WMeenuH lekos /
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[loknag Ha He3aBUCUMUTE OOUTOPU
[10 akuMoHepuTe

Ha lNeHcnoHHO ocuryputenHa komnanua ,,JACK-Poguna™ A/l

[loknag OTHOCHO oanTa Ha OMHAHCOBUA OTYET

MHeHuKe

Hue n3BbPpLUKMXME OAWUT Ha MPUAOKEHMA HUHAHCOB OTYeT Ha [o6poBONEH NeHCuoHeH oHL
~ACK-PognHa" (,OoHaa"), BKNOYBALL OTYET 3a HEeTHMTE akTMBM Ha pPasnonoXKeHue Ha
ocurypeHute nuua kbm 31 gekemspu 2025 roguHa, 0T4eT 38 NPOMEHUTE B HETHUTE AKTUBK Ha
pPasnonoMeHWe Ha OCUTYPEeHWTe NMua W OT4eT 3a napuyHWTe nOoTOWW 3a rofAuHaTa,
3aBbpLUBALLE HAa Tasw Aarta, KakTo W NOACHUTENHWUTE NPUMNOKEHUA KbM (DMHAHCOBUA OTYET,
CbAbpXallKW 1 CblecTBeHa MHAOpPMaUWA 3@ CYeTOBOAHATA NMOMUTMKA.

Mo Hawe MHeHWe, MPUAOXKEHWAT (PMHAHCOB OTYET AgaBa BApHA WM JecTHa npeacrasa 3a
thMHaHCOBOTO cbeToAHMe Ha @oHaa kbm 31 gekemBpu 2025 roguMHa WM 33 HEroBuTe
huHaHCOoBKM pe3ynTaT OT AeNHOCTTa U NapuyHKUTe M NOTOLUM 3a rogMHaTa, 3asbpLuBallla Ha
Taswn gata, B cboTBeTcTBMe ¢ MCOO cyeToBOAHM CTaHAAPTW, NpMeTn oT EBponenckua Cblo3
(EC).

basa 3a uspasfasaHe Ha MHeHue

Hue M3BbPLUMXME HALLUWA OAMT B CbOTBETCTBME C MexayHapoaHUTe OAWTOPCKU CTaHO4apTy
(MOC). Hawwnte OTroBOPHOCTWM CbMNacHO Te3u CTaHdapTW ca onucaHW [OMbNHWTENHO B
pasgena oT Hawwua goknag ,,OTroBOPHOCTM Ha 0gMTOpPa 3@ OAUTa Ha hmHaHCcoBMA oTyeT”. Hue
cMe He3aBucummn oT DoHga W ynpasnaAeBawlata ro komnaHua MNOK ,ACK-PoguHa™ A B
CbOTBETCTBME C MeXayHapoaHWs eTuMYeH KOAeKC Ha NpodieCcUOHanHUTE CYeTOBOAWUTENW
(BKMKOYMTENHO MeXayHapodHW CTaHAapTW 3a He3aBMCUMOCT) Ha CbBeTa 38 MeXAyHapoaHU
cTaHgapTy no eTuka 3a cuetoBoamTenn (Kogekca Ha CMCEC), npuaoXnMmn no OTHOLLUEHWE Ha
OIUTW Ha (PMHAHCOBUTE OTYETW Ha NPeanpUATUA OT OBLLECTBEH UHTEpecC, 3aefiHO C eTUYHUTe
M3NCKBAHWA, NPUNOXMMK NO OTHOLLEHWE Ha OAUTU Ha DMHAHCOBUTE OTYETWM Ha NpeanpuATUA
0T obuecTBeH MHTepec B Bbnrapua. HWe CblUo Taka M3MBbHMXME W HalLWTe APYrn eTUYHM
OTrOBOPHOCTM B CbOTBETCTBUE C Te3M U3nckeBaHuA u Kogekca Ha CMCEC. Hue cuutame, ye
OAMTOPCKNTE A0KasaTencTBa, MOMy4YeHW OT Hac, Ca AOCTaTb4YHM M YMECTHM, 33 A OCUrypsaT
6a3a 3@ HalleTo MHEHMKE.



Knio4yoBu oguMTOPCKM BLIMPOCHK

KNio4oBM OAUTOPCKKU BbMPOCK CA Te3W BbNPOCKH, KOMTO CbMIACHO HallaTa npodecuoHanHa
npeueHka ca 6unn ¢ Haik-ronAmMa 3Ha4YMMoCT Npv ogMTa Ha OUMHAHCOBKUA OTYeT 3a TeKyLuA
nepuof. Tesun BbNPOCK Ca pasrnefaHn KaTo YacT OT HaLUUA OAWUT Ha (DMHAHCOBUA OTYET KaTo
UAN0 U hOPMMPAHETO HA HALLETO MHEHWE OTHOCHO HEro, KaTo HWE He NPefoCTaBaAMe OTAETHO
MHEHMe OTHOCHO Te3M BbMPOCWU. 3a BCEKW BbNPOC, BKAOYeH B TabnuuaTta no-gony,
OMWCaHWETO Ha TOBAa Kak TO3W BbMpoc Oelle agpecupaH npu NpoBeleHWA OT Hac ofuT, e
HanpaBeHO B TO3U KOHTEKCT.

Hue W3MbAHWXME HaluMTe OTrOBOPHOCTM, OMUCAHM B pasgena oT Hawua [oKNag
.OTrOBOPHOCTA Ha OAMTOPA 3@ OAWUTA Ha (MHAHCOBUA OTYET", B T.4Y. MO OTHOLLEHWE Ha Te3w
BbNpocu. CbOTBETHO, HALLMAT OOUT BKNOYM U3MbAHEHWETO Ha npoueaypu, paspaboTeHu B
OTrOBOP Ha HallaTa OLEHKa Ha PWCKOBEeTe OT CbLUECTBEHW HenpaBWiHW OTYMTAHWA BbB

(PMHAHCOBMUA OTYET. Pesynratute OT HawuWTe OAUTOPCKK npoueaypu, BKAKOUYMUTENHO
npoueaypvite, M3Mb/AHEHW Aa agpecupart BbNpocuTe No-gony, ocurypssaT 6asa 3a HaleTo
MHEHWe OTHOCHO 0AMTa Ha NPUNOXKEHUA (PUHAHCOB OTYeT.

OueHKa Ha WHBECTUUWK NO CnpaBen/inBa CTOWHOCT

OnogectaBaHuATa Ha @oHAA NO OTHOLUEHME Ha MHBECTULMMTE MO CrpaBe/IMBa CTOWHOCT ca
BKAOYEeHM B [loAcHUTenHo npunoweHwe 2.4.5.1 WHBeCTMUMM HA NEHCUOHHMA doHa,
MoAacHUTenHO npunoXxeHne 2.4.5.5 [puHUMNKM 3a oOUEHKa NO cnpaBegnMBa CTOWHOCT,
[MOACHUTENHO NpunoxeHne 4 M3Non3BaHe Ha CHETOBOAHWU MpPEeUeHKWM U MNpegnonoXeHna u
IMoACHUTENHO NpuUNoXeHue 6 MHBeCTUUKUK No CnpaBeannea CTORHOCT.

MopthelinbT Ha DoHAa OT MHBECTMUKMKM MO
cnpaBefnvMBa CTOWHOCT, pasnuyHu  OT
DEPUBATUBHKM  HUHAHCOBU  UHCTPYMEHTH,
KbM 31 gekemBpu 2025 roguHa e B pasmep
Ha 168 572 xun. nB., KOETO NpeacTaBnABa
98.10% ot obwaTta cyma Ha akTmeBuTe Ha
@oHAa KbM Tasu gaTta. Te3n MHBeCTULMK Cce
pasrnegat KaTto KNw4oB (akTop 3a
NPOMEHUTE B HeTHWTe akTueWM Ha PoHAa U
pasMepa Ha HeTHWUTE MY aKTUBM.

OueHKaTa Ha cnpaeegnuMBaTa CTOMHOCT Ha
NHBecTMUMNTe Ha DoHAa, KOWUTO BKAOYBAT
NPEeAMMHO  OBbPXKABHM  UEHHWM  KHWMXA,
KopnopatuBHun obnurauuun, akumn, npaea u
AAM0Be, Ce OCbllecTBABaA eXefHEeBHO Ha
H6asa Ha NasapHu LeHu OT aKkTUBHM Nasapu, a
3a TE3W, KOUTO HEe Ce TbPryBaT Ha akTMBHMU
nasapum - Yypez npwunaraHe Ha pApyru
OLUEHBYHM MOAENNM, MEeToAM WU TeXHMKMN,
KOUTO 0BKUYaAHO U3NCKBAT 3HaUuTeneH obem
OT BXOAAWM paHHW. PaspaboTBaHeTo Ha

B Tasu 06nacT HalwMTe OAMTOPCKWM MPOUEAyYpH,
Hapep C ApYru Tak1ea, BKAYMXa:

[poy4BallM 3anWTBaHWA, WMHCNEKLWA Ha
[OKYMEHTU W aHanu3u 3a nonyyasaHe Ha
pasbupaHe  OTHOCHO  nMpoueca 3a
onpefensHe Ha crnpaBegnMBa CTOWHOCT
Ha MHBECTULMUTE Ha MEHCUMOHHWUA hoHA,
KaKTO 1 3@ NPAKO CBbpP3aHWTe NpoLecy Ha
TeKYLLO ynpaBneHue Ha
WHBECTMUMOHHATa AeiHocT Ha DoHaa;
TecTBaHe Ha NPOEKTUPAHETO 7
BHEOpPABaHETO Ha W3bpaHWM yMecCTHM
KOHTPONW, CBbp3aHM C npoueca Ha
OUEeHKa Ha nopreina ¢ WHBeCTULUHU,
BKMKOUYUTENHO KOHTPONW MO BXOAALLMTE
OAHHW, TIPUMNOXKEHW MpuU onpefensHe u
ofobpeHne Ha LUeHuTe 3a OLEeHKa;
CbnoctaBsAHe Ha M3MNONA3BaAHWUTE MpU
onpepensHe Ha cnpaesegnueuTe
CTOWMHOCTU Ha MHBECTULMUTE Ha CDOH/S\a




BXOAALLM AaHHKU 3a MoaenuTe, BasupaHu Ha
MeToaWTe Ha HeTHaTa BanaHcoBa CTOMHOCT
Ha aKTUBWUTE W Ha ANCKOHTMPAHUTE Napu4HM
noTouW,  W3UCKBA  MpWNaraHeTo  Ha
3H3UUTENHM NpeueHKW M [ONyCKaHua OoT
CTpaHa Ha PbKOBOACTBOTO.

MopagM  CblliecTBeHaTa  CTOWHOCT  Ha
WHBECTULMUTE MO CMpaBeannBa CTOMHOCT,
HanMuMeTo Ha MpeLeHKn U A0NyCKaHus,
KOWTO Ce U3WCKBa fa 6baaTt HanpaseHu, 3a
fa Ce CTUrHe [0 OUeHkata WM Mo
cnpaseanuea CTOWMHOCT, Hue cMme
onpegenunu, Yye Tasu 0bnacT e CBbp3aHa cbe
3HayuTeneH PUCK  OT  CbLLECTBEHO
HenpaBWAHO  OTYMTAHE U CbOTBETHO,
NpeAcTaBnaABa Ko4oB OAUTOPCKU BbIPOC,

LeHW/KOTMPOBKK/OCpeaHeHM CTOMHOCTH C

OTYETEHWUTE CnpaBef/iMBM CTOMHOCTW Ha

nHBecTUUMMTe Kbm 31 gekemBpu 2025

roAvHa, KOuUTO ca knacuduumpaHm Kato

Hueo 1 B liepapxunsaTa Ha cnpasegIusuTe

CTOMHOCTU;

MognaraHe Ha KpPWUTMYEH aHanM3 Ha

OLEHKMTE Ha NHBECTULNN Ha NeHCUOHHNA

(hOHA, KOUTO HE €a ThPryeMu Ha akTUBHK

nasapu. TO3KM aHanu3 € HaCco4YeH OCHOBHO

KbM:

O OlUeHKa Ha CbOTBETCTBMETO  Ha
MOOENUTE 3@ OUEHKA C M3NCKBaHWATA
Ha MCOO cuyeTOBOAHM CTaHOapTH,
npuetn o1 EC, un obwonpuetute
NpakTUKKM NpPU OLEHABAHETO;

O O0UEeHKa Ha YMeCTHOCTTa Ha
CbLLECTBEHNTE OCHOBHW AOMNYCKaHUA,
3ano0XeHn Mpu  onpedensHe Ha
OLUEeHKMUTE No MeToguTe Ha HeTHaTa
fanaHcoBa CTOMHOCT Ha aAKTUBWUTE U
Ha ANCKOHTMPaHUTE NapWYHK NoTOLUM;

TecToBE 3a npoeepka Ha

maTemaTtu4yeckaTa TOYHOCT npu

N34NCNEeHNETOo Ha cnpaBegnmenTe

CTOMHOCTW Ha MHBecTMUNKTE Ha DoHAaa U

aHanms Ha afjekBaTHoOCTTa Ha

pasnpegenAHeTo N0 HMBA Ha AepapxmATa

Ha cnpaBegIMBUTE CTOMHOCTH;

[MonyyaBaHe Ha NOTELPAWUTE/THO MUCMO OT

baHKkata-genos3MTap M paBHEHWE Ha

NOTBLPAEHMTE HOMMHANHKU CTOWMHOCTU Ha

WHBECTMLUMKNTE o MHBECTULMOHHKWA

nopteinn Ha OoHga KbM 31 gekeMBpM

2025 rogvMHa, KakTo W paBHeHWMe Ha

NOTBbPAEHUTE B MUCMOTO CTOWHOCTKU Ha

cfenkute ¢ wWHBectuumm npes 2025

rogumHa ¢ permctpu Ha QoHaa;

OueHka Ha yMeCTHOCTTa, Mb/HOTaTa U

TOYHOCTT@ Ha OMNOBEeCTABaHMATA BbB

BPb3Ka C MHBECTULMWUTE NO CrpaBeaInBa

CTOMHOCT, BKNOYUTENHO OTHOCHO

epapxusaTa Ha cripaBeqnuBuTe

CTOWMHOCTM W OBWXXEHUETO B pPaMKWUTe Ha

WepapxuATa npes roguHaTa, ChApAMO

u3nckeaHmAtTa Ha MCOO CcYeTOBOAHM

ctaHgapTu, npuetn ot EC.
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Apyra uHgopmMauums, pasnuyHa ot PUHAHCOBUA OTYET U OAUTOPCKUA AOKIa4 BbpXy
Hero

PBLKOBOACTBOTO HOCWM OTrOBOPHOCT 3a ApyraTta uHdropmauna. Apyrata HdopMaUmsa ce CbCTou
OT AOKNag 3a AeMHOCTTa, M3rOTBEH OT PbKOBOACTBOTO CbrNacHo [naBa cegMa oT 3akoHa 3a
CYETOBOACTBOTO, HO HE BKNHOYBA (PMHAHCOBUA OTYET U HALLWA OQUTOPCKN AOKNaMA, BbPXY HEro.

HalleTo MHeHWe OTHOCHO thMHaHCOBUA oT4YeT He obxBalla gpyrata MHMopMauMa U HUE He
n3pasfABame KakBaTo M Aa € (hopmMa Ha 3ak/KYeHWe 3a CUTYPHOCT OTHOCHO Hes, OCBEH ako He
e U3pUYHO NOCOMEeHO B A0KAaAa HWU M A0 CTENEHTA, A0 KOATO € MOCOYEHO.

BbB Bpb3ka ¢ HaluWs 0AMT Ha IMHAHCOBMA OTYET, HaLLATa OTrTOBOPHOCT Ce CbCTOM B TOBA fa
npoyeTeM Apyrata MHOPMAaLIMA M NO TO3M HAYMH [1a NPeLeHuM 4anv Tasu apyra uHdopmauma
@ B CbLLeCTBEHO HeCbOTBETCTBUE C (DUHAHCOBUA OTYET WM C HALLIWTE MO3HAHWUA, NPUAOBUTK
No BPEMe Ha oauTa, WKW Mo APYr HauyuH M3rnexaa ga CbAbpXa CblLeCTBEeHO HenpasBuMHO
poknageaHe. B cnyvait Ye Ha 6asaTa Ha paboTaTta, KOATO CMe M3BLPLUWAK, HUe AOCTUMHEM A0
3aKNYeHne, Ye e Hanuue CbLLIeCTBEHO HEMPAaBWAHO A0KNaABaHE B Ta3u Apyra MHpopmaumsa,
OT HAC Ce M3WCKBa Aa foKNnaasame To3n hakT.

HAMame KakBo fla JOKNa[BaMe B TOBA OTHOLLEHHMe.

OTroBOpHOCTN Ha PBLKOBOACTBOTO M MuuUaTa, HaToBapeHu ¢ obLWO ynpasBneHue 3a
hMHaHCOBUSA OTYET

PBLKOBOACTBOTO HOCU OTFOBOPHOCT 3@ M3rOTBAHETO M NPeACTaBAHETO Ha TO3M (PMHAHCOB OTYeT,
KOMTO JaBa BApPHa WM YecTHa MpefAcTaBa B cboTBeTCTBMe ¢ MCOO cyeTOBOAHM CTaHAAPTH,
npuetu oT EC 1 33 TakaBa CMCTEMa 33 BbTPELUEH KOHTPO/1, KAKBAaTO PbKOBOACTBOTO ONpeaens
kKaTo Heobxoguma 3a OCUrypABaHe M3roTBAHETO Ha (HMHAHCOBW OTYETU, KOWTO HE CbAbpPKaT
CbLUECTBEHWN HEMPAaBW/IHM OTYMTAHUSA, He3aBUCUMO Aanu Ab/MKALLW Ce Ha U3MaMa UNK rpeLLka.

Mpu M3roTBsHEe Ha (HUHAHCOBWSA OTYET PbKOBOACTBOTO HOCWM OTrOBOPHOCT 33 OLeHABaHe
cnocobHocTTa Ha @oHAa Aa NpoabmkK Aa yHKLUMOHMPA KaTo [AeicTBallo npeanpuaTue,
OMOBECTABANKMW, KOraTo TOBa € NMPWUMNOXXWUMO, BbMPOCK, CBbP3aHW C MPEeAnosioXeHneTo 3a
[eicTBallo MpeanpuaTMe U U3MON3BalkmM cyeToBogHata 6asa Ha ocHoBaTa Ha
NpPeanonoXeHneTo 3a fAeicTBallo NpeanpUATUE, OCBEH aKO PbKOBOACTBOTO HE Bb3HaMepsABa
aa nukeuampa @oHga WM Aa NpeycTaHOBM AEMHOCTTa My, WIM ako PbKOBOACTBOTO HA
npakTuka HAMa Apyra anTepHaTuBa, OCBEH Aa NOCTLMU MO TO3U HaUYUH.

NvuaTa, HaToBapeHW ¢ 06O ynpaBneHWe, HOCAT OTFOBOPHOCT 3@ OCbLUECTBABAHETO Ha
Haf30p Haf npoleca No MUHaAHCOBO oTYUTaHe Ha QoHaa.

OTFOBODHOCTM Ha oguTopa 3a oauTa Ha (hMHAHCOBUA OTYET

HawwTe uenu ca ga noay4MM pasyMHa CTeNeH Ha CUIyPHOCT OTHOCHO TOBAa Aanu (hMHaHCOBUAT
OTYeT KaTo UAMO He CbAbpXa CbLUECTBEHWM HenpaBUAHWM OTYMTAHWA, HEe3aBWCUMO [anu
Ob/KalKM Ce Ha M3MaMa WNn rpeluka, u ga 1m3gagem ogMTOPCKM Aoknaf, KOWTo Aa BK1oYBa
HalleTo oAUTOPCKO MHEeHMWe. PasymHarta CTeneH Ha CUTypPHOCT € BUCOKA CTeneH Ha CUTypHOCT,
HO He e rapaHuWsd, 4Ye OdWT, U3BbpLleH B cboTBeTcTBUe ¢ MOC, BMHaru We paskpuea
CbLLECTBEHO HEMpaBW/HO OTYMTaHe, KOraTo TakoBa CblUeCTByBa. HenpaBunHW OTYUTAHMS
MOrar fia Bb3HWKHAT B pe3y/iTaT Ha M3MaMa WM rpeLlka U ce cYMTaT 3a CbLeCTBEeHN, ako bu
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MOI/10 Pa3yMHO [ia Ce 04akBa, Ye Te, CAMOCTOATENHO WK KAaTo CbBKYMHOCT, Buxa Mornu aa
OKa»kaT BAUAHME BbPXY MKOHOMUYECKNTE pelleHuss Ha noTpebuTtenunte, B3eMaHW Bb3 OCHOBA
Ha TO3W PMHAHCOB OTYeT.

KaTto yact ot oguta B cboTBeTCTBME ¢ MOC, HMe u3non3eame NpodecoHanHa npeueHka u
3anassame npogecuoHaneH CKenTMUM3bLM No Bpeme Ha Lenusa oguT. Hue cbLo Taka:

— MgeHTUUMpaMe N oueHABaMe PUCKOBETE OT CbLUECTBEHU HenpaBWIHM OTYUTAHUA BbB
hvHaHCOBMA OT4YeT, He3aBUCMMO [anu Ab/Kal Cce Ha M3Mama WnWM  rpeLuka,
paspaboTBaMe M M3MbAHABaMe OAWTOPCKM MpoLedypu B OTrOBOP Ha Te3W PUCKOBE W
nonyyaeaMe OAQMTOPCKM [0Ka3aTencrsa, KOWMTO Aa Ca A0CTAaTbYHM M YMECTHWU, 3a fAa
ocurypAT 6asa 3a HaleTo MHeHWe. PUCKBLT ga He 6bae paskpuUTo CbLECTBEHO HEMPaBUHO
OTYMTaHe, KOETO e pe3ynTaT OT M3Mama, e No-BMCOK, OTKOIKOTO pUCKa OT CbLUECTBEHO
HenpaBW/IHO OTYMTAHe, KOETO e Pe3ynTaT OT rPeLlka, Tbil KAaTO N3MamaTa MOXKE [1a BK/OYBA
TaHO cropasymAasaHe, (anwunpuumnpaHe, npegHaMmepeHn NPOMyCcKku, M3ABMEHWA 33
BbBexJaHe Ha ofguTopa B 3abnyxaeHue, KakTo u npeHebpersaHe unn 3aobukanaHe Ha
BbTPELLUHMA KOHTPON.

— nonyvyasame pasbupaHe 3a BbTPELUHMA KOHTPO/, MMAall OTHOLUEHWe KbM 0AuTa, 3a Aa
pa3paboTM OAUTOPCKKM nNpouedypw, KOUTO Aa ca MOAXOAALUM TNPU  KOHKPEeTHUTe
obcToATeNCTBA, HO He C Uen M3pas3ABaHe Ha MHEHWe OTHOCHO edeKTMBHOCTTa Ha
BbTPeLHMNA KoHTpon Ha DoHga.

— OLeHABaMe YMEeCTHOCTTa Ha W3MNON3BaHWTE CYETOBOAHW MOAWTUKKM WM Pa3yMHOCTTa Ha
CYETOBOAHUTE NPUBNU3IUTENHWN OLEHKM W CBbP3aHUTE C TAX OMOBECTABaHUA, HanpaBeHU oT
PBKOBOACTBOTO.

— focTurame [0 3ak/M4YeHMe OTHOCHO YMEeCTHOCTTA Ha W3Non3BaHe OT CTpaHa Ha
PbKOBOACTBOTO Ha cYeTOBOAHaTa 6a3a Ha OCHOBAaTa Ha NPefnooKeHWMETO 3a AelCTBAaLLO
npeanpuATue 1, Ha basarta Ha Noy4YeHUTe OAUTOPCKU AOKA3aTENCTBa, OTHOCHO TOBA Aanu
€ Hanuue CbLLecTBeHa HECUIYPHOCT, OTHAacALLA ce A0 CbBUTUA MK ycnoBus, KouTo buxa
MOrK Aa NopoaAT 3HaYMTEe/THW CbMHEHWA OTHOCHO cnocobHocTTa Ha DoHaa aa NpoabAXKN
L3 PyHKLMOHMPA KaTO AeWCTBALLO NpeanpuAThe. AKO HME AOCTUIHEM [0 3ak/4YeHune, ye
€ Hanuue CbLyecTBeHa HEeCUrypHOCT, OT Hac Ce M3WNCKBa fAa NPUBIEYEM BHUMAHWE B
OOMTOPCKUA CW [OKMNaL KbM CBbp3aHUTe C TasW HECUIypHOCT OMOBECTABaHWA BbB
(PUHAHCOBMA OTYET WAM B CAy4Yalh 4Ye Te3M OMNOBECTABAHUA Ca Hea[AekBaTHW, [a
MoguduuynpaMe MHEHMeTo cW. HawwuTe 3akNOMEeHWA Ce OCHOBaBaT Ha OAUTOpPCKUTE
[OKasaTtencrsea, NonyyYeHW A0 faTata Ha oAMTOPCKMS HU aoknagd. Bbaewm cwbutua wnm
ycnosus obadve moraT Aa crtaHaTt npuyuHa QoHaa Aa npeycTaHoBn MYHKUMOHWPAHETO CU
KaTo AerCcTBalLo npegnpuaTtue.

— OleHABaMe UANOCTHOTO NpeacTaBAHe, CTPYKTypa M CbAbpKaHue Ha (DMHAHCOBUA OTYET,
BK/IOYUTENHO  OMNOBECTABAHWATA, WM Aannm  (WMHAHCOBWAT  OTYET  MpefAcTassd
OCHOBOMOMAraLyMTe 3a Hero caenku U CbbUTUA NO Ha4YMH, KOMTO NOCTUIa BAPHO M YECTHO
npepgcrasnAHe.

Hwe KOMyHWKMpame C nuuaTa, HaToBapeHW ¢ 00LI0 ynpaBAeHWe, Hapef C ocTaHanure
BbMPOCK, NNaHWpaHua o6XxBaT M BpeMe Ha W3MbAHEHMe Ha ofguTa U CbLUeCTBEeHWUTE
KOHCTaTaumMm OT 0AuTa, BKMIIOYUTENHO CbLLUECTBEHW HEOOCTaTbLM BbB BbTPELUHWUA KOHTPOJ,
KOMTO MAEHTUMLMPaMe Mo BpeMe Ha U3BbPLUBAHUA OT HAC OAMUT.



Hwve npegocTaBsAMe CbLUO Taka Ha NuuaTta, HaToBapeHu ¢ obLo yrpaBneHue, U3dBneHune, ve
CMe W3MBAHWUAN NPUIOKUMUTE @TUYHU U3UCKBAHWA BbB BPb3Ka C HE3aBMCUMOCTTA U 4Ye Lie
KOMYHWKMPAMe C TAX BCUUKM B3aUMOOTHOLUEHMS M APYIY BbNPOCH, KOUTO BUXa MOMIU PasyMHO
na 6bgat pasrnexaaHu Kato MMalyM OTHOLLeHMe KbM He3aBUMCMMOCTTa HW, a Korato e
MPUNOXKUMO, U NpeanpueTuTe AefCTBUA 338 e/IMMUHUPAHe Ha 3annaxuTe Win NpUIoXKeHuTe
npeanasHu MepKu.

Cpen BbnpocuTe, KOMYHUKMpPaHW C nuuaTta, HaToBapeHu ¢ obWo ynpasneHue, Hue
onpegensMe Te3WM BbMPOCKM, KOUTO ca bBwunM C Hai-ronsaMa 3HAYMMOCT MpWM oaWTa Ha
(PMHAHCOBMA OTYET 3a TeKyWMs MNepuod U KOUTO CNefoBaTesiHO Ca K/YOBU OAMTOPCKM
BbMpoCKU. HWe onuceame Te3u BbMNPOCM B HALUMA OAMTOPCKM AOKNaf, OCBEH B CiyvauTe, B
KOWTO 3aKOH WAM HopmaTWBHa ypepba Bb3npensTcTBa NybNAMYHOTO OMOBECTABaHE Ha
MHOPMaUWA 33 TO3M BbMNPOC MW KOraTto, B M3KMKUYUTENHO Pedku Cnydaun, HUe peLuunMm, dye
AafeH BbMNPOC He cneaga fAa 6bae KOMyHMKUPaH B HaLWWA goknaa, Tbid kato 6v MOrno pasymMHo
Aa ce oyakBa, ye HebnaronpuATHUTE MOCNEACTBUA OT TOBa AEWCTBME BUXa HaaBULLIWMAK
- MON3MTE OT rMefHa ToYKa Ha 0BLECTBEHWA MHTEPEC OT Ta3u KOMYHUKaLWA.

Hue cMe convpapHO OTrOBOPHW 33 M3MbAHEHWETO Ha HAaLUMA OAWT W 3a U3PA3eHOTO OT Hac
OOMTOPCKO MHEHWME CBbIMACHO M3WCKBAHMATA Ha 3akOHa 33 HEe3aBMCUMMA (DUHAHCOB OOUT U
M3pasfABaHeTO Ha CUIypHOCT MO YyCTOWYMBOCTTa, npunoxum B Bbnrapwa. MNpu noemaHe wm
W3MbMHEHWE HA aHraXMMeHTa 33 CbBMECTEH OOMWT, BbB Bpb3ka C KOWTO AOKNaABaMe, HUE CMe
Cé pBKOBOAWAKM KU OT HACOKWUTE 33 M3NBAHEHME Ha CbBMECTEH 0guT, M3gageHu Ha 13 oHn 2017
roguHa oT WMHCTMTYTa Ha pgunaoMupaHuTe ekcnepT-cyeToBoauTenw B BbarapuAa u OT
KomucuaTa 3a nybnnyeH Hagsop Hag perucTpmpanunTe ogutopu B Benrapus.

[oknapg BbB Bpb3ka C AApYrv 3aKOHOBU U pPerynaTopHU U3UCKBaHUA

HonbaHuTeIHU BbPOCH, KOUTO MOCTaBs 3a J0k/1agBaHe 3aKOHbBT 38 CYETOBOACTBOTO

B gonmb/iHeHMe Ha HallMTe OTrOBOPHOCTWM W AoKNaasaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[dpyra uHopmauna, pasnuyHa ot HUHAHCOBKUA OTYET U OQUTORCKUA A0KNAA BbPXY
Hero”, Mo OTHOLLEeHWe Ha [OKNaAa 3a AeMHOCTTa, HWe M3Mb/HUXME 1 npoueaypuTe, nobaseHu
KbM W3MCKBaHUTe no MOC, cbrnacHo ,YKasaHuA OTHOCHO HOBW W PAsLLUPEHU OAUTOPCKU
LOKNagW M KOMYHUKAauUWA OT CTpaHa Ha oguTtopa" Ha npodecuoHanHaTa opraHusaumsa Ha
permctpMpaHute ogutopu B bBbarapua, WHCTUTYTA Ha  OUNNOMUMPaHWTE  eKCnepT-
cyetosogutenu (MAEC). Tesn npoueaypwr KacaaT NPOBEPKU 38 HANWYMETO, KAKTO U NPOBEPKHK
Ha popmaTa U CbAbPXXaHWETO Ha Tasu Apyra MHGOpMauus C uen ga HvW NoAnoMOrHaT BbB
(hopMupaHe Ha CTaHOBMWA OTHOCHO TOBa fanu pApyrata uwHGoOpMauua BKOYBA
ONoBeCcTABaHWATa W [dOkNapgBaHwATa, npeasugeHn B [hnaBa cegMa oOT 3akoHa 3a
CYETOBOACTBOTO, NMPWUIOKUM B bbnrapus.



CTaHoBMLLE BbB BPBb3KA C 4Y/1. 37, an. 6 0T 3aK0Ha 338 CHETOBOACTBOTO
Ha 6asaTa Ha U3BbpLUeHWTEe NpouUeaypu, HAWWEeTo CTaHOBMLLE e, Ye:

a) WHthopmauuaATa, BkAOYEHA B AOKNaAa 3a AeiHOoCTTa 3a hMHaHCoBaTa rodmnHa, 3a KoAaTo e
M3roTBeH YUHAHCOBKUAT OTYET, CbOTBETCTBA Ha (DMHAHCOBMWA OTYET.

6) [oknagbT 3a AeMHOCTTa € WU3roTBEH B CbOTBETCTBUME C M3MCKBAHWATA Ha [naea cegMa oT
33K0OHa 3a CYETOBOACTBOTO.

JoknanBaHe cbrniiacHo 4. 10 ot Pernament (EC) N2 537/2014 BbB Bpb3Kka C
U3NCKBaHUATA Ha 4a. 59 or 3aKoHa 38 He3aBUCUMUS (DUHAHCOB OAUT U
M3pa3sABaHeTO Ha CUrYPHOCT M0 YCTOMYUBOCTTA

CbrnacHo M3WCKBAHWATA Ha 3aKoHAa 3@ He3aBUCUMUA (PUHAHCOB OAMT W M3PAsABAHEeTO Ha
CUMYPHOCT MO YCTOWYMBOCTTa BbB BPb3ka C 4. 10 oT PernamenTt (EC) Ne 537/2014, Hue
goknagBaMe OoMbAHUTENHO U M310XeHaTa No-4oNy MHdopMaLus.

— ,bpHCT K Axr Ogut” 00O wn ,,BA0O BEBLATAPUNA" OO0 ca HasHavyeHW 33 3a4b/MKUTENHU
0aMTOpUY Ha PMHAHCOBKMA OTYET 3a FoAWHAaTa, 3aBbpluBaWa Ha 31 gekemepn 2025 rogunHa
Ha [JobpoBoneH neHcuoHeH toHg ,JACK-PoauHa" oT 06woTo cbbpaHue Ha akuuMoHepuTe
Ha [MeHcMoHHO ocuryputenHa komnaHusa ,JCK-PoguHa™ Afl, nposegeHo Ha 27 mapt 2025
r. 3a nepuop oT eaHa roguHa.

— OauTeT Ha (OMHAHCOBKMA OTYET 3a rogMHaTta, 3aBbpluBalla Ha 31 gekemepn 2025 rogunHa
Ha QoHpa NpeacTaenABa NeTU MbfEH HEMPEKBLCHAT aHMaXXUMEHT 3a 3aAb/KUTENEeH 0anT Ha
TOBa NpegnpuaTUMe, U3BbpLUeH oT ,,bpHCT U AHr Ogut” OO, 1 AeseTu NbneH HenpekbcHaT
aHraMWMeHT 3a 3adb/KuUTeneH oaAWT Ha ToBa nNpeanpuatTMe, u3BbpwedH ot ,,BO0
BEBATAPUA" O0A.

— lloTBbpXxaaBaMe, 4e W3Pa3eHOTO OT Hac OfMTOPCKO MHEHWe e B CbOTBETCTBUE C
OONbAHATENHWMA AOKNag, nMpeacTaBeH Ha oguTHUA KoMuteT Ha @oHga, CbriacHo
N3UCKBAHWATA Ha 4. 60 OT 3aKoHa 3a He3aBUCUMUA (PUHAHCOB OAUT U M3Pa3ABaHETO Ha
CUTYPHOCT MO YCTOWYMBOCTTA.

— [loTBbpX#OaBaMe, 4e He CMe MpedocTasaAnu noCoYeHUTe B 4n. 64 OT 33aKOHa 3a
HE3aBMCUMMA (WHAHCOB OAMT WM WU3PA3ABAHETO Ha CUrypPHOCT MO YCTOWYMBOCTTA
3abpaHeHn yCIyrn U3BbH oauTa.



— ToTBbpX/JaBame, Ye Npu U3BbPLUBAHETO Ha OAMTA CME 3aNasuin CBOATA He3aBMCUMMOCT
cnpsamo @oHga v ynpasnsaealara ro Komnaxus.

OauTOPCKO ApYXKeCTBO ,,bpHCT 1 AHr Ogut”
oo

C peructpauymoHeH Homep 108:
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16 mapTt 2026 rognHa
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AII® ,ACK - POAVTHA”
TOAMIIEH ©®FIHAHCOB OTUET 3A 2025 TOAVHA

OTueT 32 HETHUTE AKTUBU HA PA3IIOAOKEHHE HA OCUIYPEHUTE AULIA
Kunm 31 aexemepu 2025 roauna

B xuisdu seca IIpua. 2025 2024
AKTHBH

ITaprann cpeacTsa I MAPHYHI CKBUBAACHTH 5 3144 668
ACP]‘IBH.TI‘[BHI[ AKTHBI ITO CHPHBCA:\HBQ C'I'OI"}P[OCT, Abp?KaHH C IICA 6 l 1 44
VIOPABACHIE HA PHCKA o B
Baearanns 7 81 171
MnsecTiym 1o CripaBeaanBa CTOHHOCT 6 168 572 164 904
OG0 aKTUBH 171 841 165 743
ITACHUBH

SaABAIKCHIA 8 87 57
Aepl‘[B:l'l'i'IBHH ITACHBH ITO CHPHBCAAHBH CTOﬁHOCT, A’IJP'I[\'ZIHI'X C IIeA

VITPABACHIE HA PICKA 6.1.2 - 343
OGuio nacuBH 87 600
HETHH AKTHMBH HA PA3ITOAO>KEHHE HA

OCHUI'YPEHHUTE AHIIA 171754 165 143

OTHueTsT 30 HETHHTE AKTHBH HA PA3ITOAOMKCHIC Hil OCHITPEHHTE AHIIA CACABA AQ CE PASTAEIKAL 3AEAHO C IPHADKEHHATA
KBM  HEro, IIPEACTABANBA AAEAHA  WACT OT (PHHAHCOBMA OTYCT, IPEACTABCHH Ha CTPAHHLIH OT
4 a0 30.

(MHHATICOBUAT OTUET {
12 arapr 2026 1 [ g
®
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Baasmvap Heues Heeaun 'exor \ Emuana Beaesa
l'iapen M3IBAHHTEACH AUPEKTOP HManbanuTeseH AUpeXTOD PuHAHCOB AUPEKTOP (CHCTABUTEA)

PuUANCOB OTYET, BLPXY KOMTO CME H3AAAI OAHTOPCKH ADKAAA € aaTa: 16 aapTt 2026 roanHa

OQawrropero apyixectso ,, bpuer n Slur Oawr” OOA Oauropero apymectso ,,BAO BBATAPIL OOA
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| } ’



AIldD ,ACK - POAITHA”
TFOAHMIIIEH ®HMHAHCOB OTUET 3A 2025 TOAMHA

OTtueT 32 IpOMEHUTE B HETHUTE AKTHBU HA PA3IIOAOYKEHHE HA OCUTYDEHHUTE AUIIA

3a roaunara, sapppmeama Ha 31 sexemspu 2025 roanna

B xuandu aesa TIpua. 2025 2024
YBEAMUEHISA
Ipuxoau/neuasbu oT ynpasieHne HA MHBECTHIHH U (PUHAHCOBH
AKTUBY
Heramn npaxoan ot Anxen 12 3208 2782
Herrn mewaabin oT BaAYTHA IpeOIeHKa 2628
[Tpuxoan 0T AMBHAEHTH 668 588
Hernu mewasbu OT OLIeHKa HA MHBECTHLIHH [10 CIPABEANHBA CTOHHOCT 13 15 228 3799
Apyrn npuxoan 1 9
19 105 9 806
YBeAHYCHNA, IPOU3THYAINM OT OCHIYPHTEAHA ACHHOCT
BHockI 32 OCHIVPCHH ANIA IO CKATOYCHI AOTOBOPI 16 881 16 876
l“IOCT'BHI*I;\I'I CPCAC'I’BH 34 OCI'I]"}’PeH]‘i AIIIIA, HIJ{')XB'bP:\CHH oT Ap:v'l."l[ 87 160
TIEHCIHOHHIT (bOH,_\OBC
[TpexpbpacHn cpeacTBa Ha AN OT IHeHCHOHHN cxemn Ha BEC, na ELB 579
nan Ha EMB
17 547 17 036
OBILIIO YBEANYEHMWA 36 652 26 842
HAMAAEHHWA
Pasxoau/3ary6a ot YIPABAEHHE HA HHBECTHIMK M (HHHAHCOBH aAKTHI
Paszxoan 3a obesmeHKa 7 11 5
Heron sarydn o1 ¢AGAKH ¢ HHBECTHLIHE 25 24
Heran 3arybn oT BAAYTHA IIPCOLICHKA 57155 -
APYTH pasxoar 20 3
5 214 32
Hamasenna 0poU3THYALIM OT OCUIYPHTEAHA AEHIHOCT
Mamaarenn cpeacTsa Ha OCHIYPEHH AHIA I [TEHCHOHEPH 10 23333 18 365
VIarmaaTeHH cpeacTBa KbM AbPHKABHIA DIOAMKET 13 19
I'lpeBeacHn cymi Ha APYTH IIEHCHOHHH (POHAOBE 358 321
HaunucaeHn TAKCH H YAPBAKKH 31 ICHCHOHHOOCHTYPHTEAHATA KOMITAHUA 9 1126 988
24 830 19 693
OBIIIO HAMAAEHH A 30 041 19 725
YBEAMMUEHHWE HA HETHHWUTE AKTHBHY 3ATOAHMHATA 6 611 7117
HETHHW AKTHBH B HA&AOIQ{IA TOAVMHATA 165 143 158 026
171 754 165 143

HETHU AKTUBU B SPASIHA FOARHATA
* v L

Oryersr 32 IIPOMCHIT
IPHACKEHIIATA  KBM
ot 4 x0 30.

DIUHAICOBHAT OTUYET €
12 atapr 2026 rogmua \ 3
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HsneaHuTEACH AMPEKTOP

Enmuana Beaesa
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-

DuHaHCOB AUPEKTOP (CHCTABHTEA)

Grnancos oruer, FHPXY KONTO CMe M3AAAH OAHTOPCKN AOKAAA € aata: 16 mapT 2026 roamsa
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AII® ,, ACK - POAHHA”
I'OAUILIEH GHHAHCOB OTUET 3A 2025 TOAMHA

OTuerT 32 DapuYHHTE ITOTOH

3a roauHara, sapspusania Ha 31 aexemepu 2025 roanna

B xrandu resa IIpna. 2025 2024
IMapuyHu DOTOUH OT OHEPATHBHA ACHHOCT
llocThmaeHms, CEBP3AHN € OCHIVPEHN AHIA 16 881 16 876
Iaamasms, CBbP3aHE € OCHTYPEHH ANIA I TEXHHTE HACACAHHIIH (12 749) (9 905)
ITapuiynn moTonn KbM OCUTYPEHI ANIIA, IPHAODHAHN IPABO HA IIEHCHA (10 524) (8 406)
IManaarenn nesci (73) (73)
CpeacTBa Ha OCHIYPECHH ANIA, IIPEXBBPACHH OT APYTH IICHCHOHHH 37 160
ospoBE :
CpeacTsa Ha OCHTVPEHH AN, IPEXBBPACHH KBM APYTH ITeHCHOHHI (358) (321)
honaore
CpeactBa Ha OCHIYPeHH AHIA OT/KbM IeHcnonHn cxenu Ha EC, Ha 579
ELDB man na ENMB )
TTAAIAHIA KBM TEHCHOHHOOCHTYPHTEAHATA KOMITAH A (1 009) (1269)
[lToAyuenn AuXBH 3054 2033
TMoayaenn anBraeHTH 655 759
IocrbraeHss OT HPOAIACHI 7 ITAACKHPAAN HHBECTHIIHI 86 864 57 663
ITaarrmasus 3a MOKYIIKA HA ITHBECTHIINI ) (80 471) (58 722)
Ilapian moTonn oT CACAKH € UVKACCTPAHHA BAAYTA (463) 48
APpYyrH napH4HH IOTOLH 3 1
Herno ypeanuenue / (HaMaseHHe) Ha MIAPUYHUTE CPEACTBA U 2 476 (1156)
NAPHYHHTE CKBUBAACHTH 32 TOAHHATA
IMapuusnu CpeACTBA M NAPMMHM CKBHBAACHTH B HAYaA0TO Ha 5 668 1824
TOAHHATA
IMTapuunu CPpeACTBd U HAPHYHM €KBHBAACHTH B KPas Ha TOAMHATA 5 3144 668
OT9eThT 30 TAPHYHITC 9 \asr.-\e‘ama 32€AHO C IIPHAOKEHHATA KBM HETO, IIPEACTABAABAILI HEPA3ACAHA
9acT OT (PUHAHCOBIHA TR T T: & agum ot 4 ao 30.

PHHAHCOBHAT OTYET
12 napr 2026 1.
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AllD ,ACK - POAVIHA”
TOAVINEH ©®HHAHCOB OTUET 3A 2025 TOATIHA

IMpusocsxenna kM (PHUHAHCOBHA OTIET

1. CTaTyT M mpeAMeT Ha AeifHOCT

[TOK “ACK - Poanma”™ AA, (KoMITaMHATA) TOAYIABA ARIIEHS 32 ACHHOCT IO AOITBAHHTEAHO IICHCHOHHO OCHIYPABAHE
coobpazro Awumenzmt NeO4 ot 03.10.2000 r. Ha ,A;bp}KaISHaTa ATEHIINA 32 OCHTIYPHTEAEH HAAIOD, ChraacHO Pemenue Ne
1 01 21.09.2000 1. ra CbBeTa MO AOIBAHNTEARO EHCHOHHO OCHIYPABAHE H PaspelleHHe 3a yupaBaenne na ATID  ACK
- Poanma” Ne 341 — Al o1 25.08.2003 r. ma Komrrcuara 3a hamancos maazop. Ha 06.10.2000 r. VipasnreaHusT crper
s1a KomrrannaTa npuema Perrenne 32 yupeassaue aa A0BPOBOACH CIIECTOBHO KOOMEPATHBEH IICHCHOHHO OCHITPHTEACH
doma “Poanna” (ACKIIO®).

ACKITIO®P e perncrpupan ma 24.10.2000 r. mo dupateno aeao 12575/2000 1., ¢ BYACTAT 130409819. C perrerrre ma
CTC or 19.12.2003 r. maumenopasuere Ha ACKIIO®P e npomenenc ma AoBpoBosen nencHoHed dhowa “ACK —
Poauna” (AL “ACK — Poanna”, AIT® nan Ponag). ). Cepanmmero u aApectT Ha yrpasackue Ha Kovmanmnma e Tp.
Codbura, 1000, 6ya. ,Ieopru Berwoncrn™ Ne 5, eT. 2.

PorapT ce ynpasagsa o1 [TOK  ACK-Poauna® AA (Konrrasusra) H €& NPEACTABARBA 32EAHO OT ABAMA HAITbAHMTEAHH
AHPEKTOPH HAH OT HM3ITBAHHTEACH AHPEKTOP M HpokypHcT (axo e mHazmaven). Kwm 31.12.2025 r. uampAHHTEAHH
aupextopy Ha Kongrammara ca Basammup Hewes — Tasgen msmoammtesen aupexrop, Mmpxama CoTmpoe —
Wamrparnreaen anpexrop u Mseann [exos — Msmpaunteaen anpekrop. Hmia masmawen mpoxyprcr. PoHABT Hiva
caymuTean, [Ipes 2025 r. ca H3BBPLIEHN CAGAHHTE IIPOMERH B ChcTaBa Ha Haasopeus cuper - Mloxed Byaan e usbpan
3a uaeH Ha Haasoprna ceeer chotserno Yaba Harn e ocroboseH Kato waeH Ba Haasopuus ceeer. [Tpes 2025 r. He ca
H3BLPIIEARN IIPOMEHI B CBCTAaBA Ha ¥ pasuTeaHns cbieT {[Ipuacixerme Ne 16).

OAHTHHAT KOMITET H HaABOPHHﬂT ¢BBeT B Konrrannara IIOATIQOMAFAT PaGOTa'I‘R #a YC mumat POAS HA AWMI2 HATOBADEHH
C 06]1[0 YIPABACHEE, KOHTO H3BDPUIIBAT MOHHTOPHHT I HAAZOPR HAA BBPTDEINHATA KOHTDOAHA CHCTEMA, YIIPABACHHETO
H4 PIHICKA II CHCTEMATA HA q)!'IHaHCOBO OTYNTAHE HA KOMITAHIATA.

Ocrosrara sefimocr wa Qonan ce uswbnpusa ceraacHo Koaekea 3a conmasno ocurypssane (Koaexca uan KCO) B
Boarapmsa, kofiTo pErATMEHTHDA ABPMABHOTC H AOBAHHMTCAHOTO IEHCHOHHO OCHIYDABAHE B CTPAaHATA H
TMOABAKOHOBHTE HOPMATHBHO aKTOBC 110 IIPHAATRHETO MY.

AOH'I)AHI'ITCAHOTO AO6POBOAHO IICHCHOHHO OCHIYDABAHC C& OCBILIECTBABA YPE3 AOspOBOA.HH OCHTYPDHTEAHH BHOCKH,
TIPE3 KOHTO MOJKE A2 CE€ OCHIYDII INOAYYABAHETO HA IEHCHA, OTACAHO OT IICHCHATA OT 3aABAXKHTCAHOTO ITEHCHOHHO
OCI-II'}VPHBaHC.

34 OCHIUECTBABAHE HA ACIHHOCTTA ITO AOIIBAHHTCAHO AODPOBOAHO IIEHCHOHHO ocurypspare Kommanmrra cebupa Takcn
u yapuku oT Ponaa, onpeaesenn s [Tpasuammxa 3a aefiocrra Ha AoBpoBOAHMA MeHCHOHCH OHA.

ADH'I)AHI‘IT{‘,J\HOTD AOGPOBOA.H O IIEHCHOHHO OCHNIYPABAHE € HHEAWBHMAYAAHO H C& OCBINECTBABA C TTAPHYHHE OCHIYPHTCAHIT
BHOCKII, KOHMTO MOTAT Ad G'BAH.T CAHORDATHI, MCCCYHI HMAH 3% ADYT IIEPHOA. Brockute Mmorar Al 6'5Aa'r oT CpI'I3IfICIECI{H
AMITA — 33 THXHA CMETRA, OT Pa60TOAaTE,AI'I, KOHTO Ca OCHIYPHTEAN — 34 TEXHIITE pa60‘rr—mm1 H CAYVAHTCAM I OT ADYTH
OCHIYPHTEAI — CPI’ISI/I‘I&C!{I’] HAM FOPHAITICCKH AHITA B ITOA32 H2 TPETH AMITA. Brockure ma OCHTYPEHHTE AHIIA, KAKTO M
NPEXBBPACHII TCXHHM CPCACTEA OT APYTH CPOHAOBE 32 AOIMBAHHMTEAHQ IICHCHOHHO OCHIYDABAHEC C€ 3AIHCBAT IO
HHANBHAVAAHATA IIAPTHASR HA BCAKO OCHIYPEHO ANIIE KbM AATATA HA IIOCTRIBAHETO MM IO CMETKATA HA (I)OHAa.

MransnayasHata IapTHAQ HA OCHIFDEHOTO AHIIC GE BOAH B A€B2 11 B AfAOBe. BCEKN AfiA ITDEACTABAMBA IPONOPIHOHAAHA
MaCT OT HeTHHTe akTHEN Ha Pomaa. CTOHHOCTTA HA GANH AfA Ce M3THCAfBA BCCKH PabOTeH ASH KATO CTOHHOCTTA HA
HeTHnTe akTHBH Ha QOHAZ KM KPAd HA IIPEAXCAHI paBoTeH AeH ce pazaean Ha obmna 6poit adaose ma Poraa KM
CBIIHA ACH. T2Ka H3UNCACHATA CTONHOCT HA GAHH AfA € BAAHAHA CAMO 32 CHOTBETHHA ACH.

CroiiHoCTTa HA HETHHTE aKTHBH HA (bOHAa Ce ONIPCACAHL KATO OT CTOHMHOCTTA Ha AKTHBHTE Ce OPHCITAAHAT 3aABAYKEHMATA
wbM KonrranmusaTa 32 TIAAIIAHE HA TAKCH M YADBIXKKH, KAKTO H ADYTH 3aABAYKEHHA HA (DOHAa, PA3AMYHH OT 3aAbAKCHITATA
KbM OCHIVPEHI AWMIA I IICHCHOHEDIL. YAP'I)}KKHTG KATO IIPOIEHT OT BCAKA OCHIYPHTCAHA BHOCKA CE H3BEPINBAT ITPEAH
CTHEHTAHETO M B AHAOBE.

Hatpynmannrte cpeacrsa mo HMHAMBHAYAAHUTE IAPTHAH HR OCHITDEHHTE ANIA HE NOAASKAT HA TPHHYAHTEAHO
usmrpanerne. Ocurypennte anma 1 PoHABT He OTroBApAT 32 3aabaxennsTa Ha Kommarnara, PoHaABT He OTTOBapA C
AKTHBHTE CH 32 3aTYOM, HACTBIIMAM B pesyatarT Ha scHcreua Ha Konmmammara, kaxto M 32 saryBu or aefiroctTa Ha
Konararmsara.

Kz 31 aerenspn 2025 r. 8 AIIQ “ACK - Poanma” ce ocurypssar 104 633 ocurypern auma (31.12.2024 r.: 111 246
OCHTYPEHI AHILA).



ATI® ,, ACK - POAHHA”®
TFOAHIIEH ®HHAHCOB OTUET 3A 2025 FOAHHA

ITprsoxeris xbM hunancosusa oTaeT

1. CTaTyT 1 OpPEAMET HA ACHHOCT, NPOABATKEHEE

OcurypennTe ANIIA HMAT IIPABO HA CAGAHHTE BHAOBE reHcHa ot AITP:

- AIYHA ITEHCHA 33 CTaPOCT;

. AIIYHA TIEHCHI 34 HHBAAHNAHOCT,

. HACAGACTBEHA MEHCHA TIPH CATBPT Ha OCHTYDEHOTO AHIIE HAW IIEHCHOHED.

PasumepsT Ht MBIAAIIAHHTE CPOMHH MEHCHN Ce ONIPEAeAn Ha 0432Ta HA HATPYIAHHTE CPEACTBA II0 HHAMBHAYAAHHTE
MAPTHAN HA AMIIATA, CPOKA HA TMOAYYABAHE Ha ICHCHATA I OAODPCHHS TEXHMTIECKH AHXBEH [PONEHT. PaaMephT Ha
H3TAJLIAHNTE [IOKM3HEHN IEHCHH CE ONpeseAtd Ha Ba43aTa Ha HATPYIIAHHTE CPEACTEA FIO MHAMBHMAYAAHNTE ITAPTHAM Hd
AHIATE, BroMeTpHIHITE TAGAMIIH M TEXHHYIECKIA AMXREH IPOLCHT, 0Aobpenn ot KOH.

Ocm‘ypemrre AMIE HMAT IIPABO H HA CAHOKDATHO HAM Pa3CpOMEHO H3NAAINAHE HA HATPYITAHHTE CPEACTBA IIO
HHANBHAYVAAHHTE HM ITADTHAM I HA CAHOKPATHO HAIl PA3CPOYCHO IM3NAAINAHE HA CPEACTBATA HA HACACAHHIHTE H2
TOMIHAAO AMIE HMAM HA JIEHCHOHED.

OCHI’yPCHHTe ANIOA HMAT OPABO A2 IIPOMEHAT YIACTHETO CH BBB (I)OHAa I AL IPCXEBPAAT HATPYIIAHHTE CPEACTBA IIO
HMHAHNBHAYAAHA ITADTHAA B ADYT HEHCHOHEH Cl'JOHA, YOPaBAMBAH OT APYTO HEHCHOHHOQOCHTYRHTEAHO ADYHECTBO BEAHDNK
B PaMKHTE H2 KAACHAADHATA IOANHA.

BramomaocTHTE 32 HHBECTHPAHE HA AKTHBHTE HA (DOHAOBETE 34 AOITBAHMTEAHO AOBPOBOAHOC IIEHCHOHHO OCHIYPABAHE
ca ropyataeao peraamenTnpann 3 KCO. ITOK | ACK — Poanma” AA, yopasaspaina Pokaa, € CKAFOIHAZ AOTOBOP C
BAHKA — ITOITEUNTEA, B KOATO C& CBXPAHABAT BCHYKH akTiBy Ha Donaa. 32 OCHINECTEABAHE HA CAGAKH C LIEHHH KHAXA C
LieA MHBECTHPAHE HA AKTHBUTE Ha Pomaa, KoMIanmam e cKArOIHAL AOTOBOPH ¢ HHBECTHIIHOMHI ITOCDEAHMIL.

2. C4eToBOAHAT2 IOAUTHKA
2.1. ITpuaoncumy craBAapTH

Gumancosuar oTyer Ha Gonaa € maroTsen B crorBercTBne ¢ MCOO cueToBosHH cTaHAapTH, TpreTs oT Enponeiickns
cpro3 (,MCPO caeropoanu crasaapti, mpretn oT EC?). Oraernara paska ,,MCPO caeToBoarn cTamAapTH, MIPHETH
oT EC” 110 CHINECTBO € ONIPEASACHATA HAITMOHAAHA CIETOBOAHA Gasa Mexaynapoany cuerosoann cranaapti (MCC),
npuetn oT EC, peraavenTupann cbc 3aKoHa 32 CIETOBOACTROTO M ACIHHPAHHE B T.8 OT HerosHTe AOITBAHHTEAH
pasmopeabm.

[lpn usrotsmmero mMa PUHAHCOBNA OTHET HA IEHCHOHHHA (POHA € NPHAOKEH CIELMAANMAT cTaHA2pr MCC 26
»CHETOBOACTBO M OTSMNTAHE HA IIAAHOBE 33 NeHcHoHHO ocarypssane” (MCC 26), ceaspmant coenmudmIHHTE
H3HCKBAHRA OTHOCKO (PHUHAHCOBHTE OTIETH HA IIeHCHOHENTE (QOHAOBE. BCHYKH OCTAHZAN CTAHAAPTH C€ IPHAATAT I
H3TOTBAHETO HA (DHHAHCOBHA OTYET HA IIEHCHOHHET (POHA B CTENEHTA, B KOATO HE Ca 3AMEHCHI OT H3MCKBAHMATA HA

MCC 26.
2.2. basa 3a usrorsaue

OUHAHCOBMAT OTYET € MATOTBEH Ha 0a3aTa Ha HCTOPHIECKATA IIC€HA, C M3KAIOYCHIIC Hal

*  AepHBATHBHN (DHHAHCOBH HHCTPYMEHTH IIO CIIPABEAANEBA CTOHHOCT;
¢ [IHBECTHIIMH 110 CIPABEAAHBA CTOHHOCT.

2.3. CpapHHTEAHH AZREN

DoBATT MpeACTARA CPABHIITEANA HH(DOPMALIKA B TO3H (PHHAHCOB OTYET 34 CAHA IIPEAXOAHA TOAHHA.

Korato e meoBxoammo, CPABHHTEAHHTE AZHHH ce PeKAACHMHIHPAT (M IIPEH3THCAKBAT), 34 A2 CE IOCTHTHE
CBITOCTABIMOCT CIIPAMO IIPOMEHH B ITPCACTABAHETO B TEKYIIATA FOAHHA.

2.4, Obobmienye HA IPHAATAHUTE CYUETOBOAHN IIOAHTHKM

2.4.1. OynxnmoHasa BRAYTA W BAAYTA HA IPEACTABAHE

Tosn ¢umancos oTwer e mpeactasew B Dbarapcxku aeka (BGN), saxppracEnm ao xuamaa. Brarapckuar aes e
PymxunonaanarTa saayra ma AII® (Ipuacxenne Ne 16).



ATID L ACK - POAKHA”
TOAMIHEH ®HHAHCOB OTUET 3A 2025 TOAMHA

Ilpraosxkerns xeM (DHHAHCOBHA OTYET

2. CueToBOAHATA IOAMTHKA, IPOABAYKCHHE
2.4. O6o0menne Ha NPUAATAHUTE CIETOBOAHN HOANTHKY, TIPOABAKCEHE

2.4.2. M3snoA3BaHe HAa ONCHKA U AOLY CKAHHA

Hsroteanero va cumncosun otaer B cvorsercrbue ¢ MCPO cueToBoAHM cramaapTy, npuern ot EC, m3mcksa
PBKOBOACTBOTO AR ITPABH OTIEHKH, IIPEABIKAAHHA # ACINYCKAHHS, KOMTO BAHSAAT HA MPHAATAHETO Ha IOANTHKMTE M H
OTYCTCHHTE CYMH HA AKTHBH H IIACHBH, TIPHXOAH H PASXOAH. PEaAHMHAT PesyATar Moxe AL BbAC PAsAHYEH OT Tein
OYAKBAHIIA.

Ouaksaungta 0 OCHOBHHTE AOIIYCKAHIA CE HPEPAITACHAAT MIPE3 BCEKI OTIETEH IIEPHOA. HOBTOPHOTO IPCPAITACHAIHS
Ha CHICTOBOAMIMTE OLIEHKH CE IIPH3HABA B HEPHOAR, B KoiiTo OILICHKATA ¢ MPEPa3rAcAdHa, KOTaTo MPEPAITAEKAAHETO CC
OTHACH CAMO AQ TO3ZH ITEDHOA, YAYM B IIEPHOAR HA IPEPasTACKAAHETO H 6‘]3Ae.l'l[lf.[ IEPHOAL, AKO ITPEPASTACKAAHETO OKa3Ba
BAYLIHITE HA CETAIIHMA I HA 6’I:AGLL[I'IT€ IEpHOAM.

Mudopaanus 3a SHAMHTEANH TTO3HIMN, KOWTO CA 3ACETHATH OT OLCHKH HA HECHIYPHOCTTA M KPUTHYHH AOIYCKAHILA
TpH NPHAATZHE HA CYETOBOAHHTC ITOANTHKH, KOHTO HMAT HAH-3HAYMTEACH e(PEKT BBPXY CYMHTE IPHSHATH EbE
punancoBns oTHET, Ce ChABPNR B [IpHAcHKerie 4 O OTHOIICHHE HA OLEHKATA Ha (DHHAHCOBH HHCTPYMEHTH,

2.4.3. PrEAHCOBH NPHXOAH H PA3KOAH

TIprxoANTE OT ANXBH ITO HHBECTHIHH B ABATOBI HHCTPYMEHTH Ce HAYHCAABAT TEKYIIO MPOIIOPIHONAAHO Ha BPEMERATA
©a3sa M AOrOBOPEH AMXBEH NPOIEHT, A 32 (PUHAHCOBH AKTHBH [0 AMOPTH3NPAHA CTOHHOCT Ypes IPHAATAHE HZ METOAA
H4 e(DEKTHBHATA AHXBA,

PasauKiTe OT IPOMEHHTE Ha CIPABEAAHBATA CTOHOCT HA MIHBECTHITHATE, OTIETEHH IO CIPABEAANBA CTOHHOCT, KAKTO
¥ PASAHKATA MEAKAY OTUCTHATA CTOHHOCT H IPOARKHATA LIEHA IPH CAGAKH C TAX, C& IPH3HABAT KATO TEKYIN (PHHAHCOB
TIPHXOA HAH PASXOA.

HPI'!XOAI'ITC OT AHBHACHTH C& IPIM3HABAT, KOTATO C&¢ YCTAHOBH IPABOTO 34 TAXHOTO IIOAYIABAHE.

B orvera 3a mapmuHmTe MOTOIM IIOAYIEHHTE AMXBH CC MPEACTABAT HAMAAGHH € ITAATCHHTE AHMXBH KATO 9ACT OT
[IOKYTIHATA IIEHA Ha MPHACDHTHTE OPE3 TOANHATA HHBECTILIHIL.

2.4.4. Caeaxy B UyIKACCTPAHNA BaAyTA

CaeAxnTe B TPKACCTPANHA BAAYTA C& OTINTAT IPH IPBOHATAAHOTO M IPH3HABANE BbB (DYHKIHOHAAHATA BAAYTA Ha
Qomaa 1m0 odpHIHANHNT OOMEHEH KyPC 3 ACHA Ha caeakata (06aBeHnA drxcunr Ha Brarapcka mapoana Ganxa).

HPHXOAI'ITE H PA3XOAHNTE OT KYPCOBH PA3AHKI, KOHTO BBR3HHMKBAT IIPII YPEMARHETO HA TC3H CACAKI T IPEONCHABAHETO
HA TTADHYHHTE ITO3HINH B UYEACCTPAHHA BAAYTA B Kpait Hi IIEPHOAA CE€ OTIHTAT KaTO ITPHXOAH M Pa3X0AH ITO BAAYTHI

OIICPaIIHIL.

OcHoBuurre BAAYTHH KYPCOBE CIFPMO 6'::A1‘apcmfm ACB Cd KAKTO CAEABA:

31 sexemspu 2025 31 aexemspu 2024
1 BEUR (durcuparn) 1.95583 BGN 1.95583 BGN
108D 1.66355 BGN 1.88260 BGN

2.4.5. PHHAHCORM MHCTPYMEHTH

2451 Hasecrauny Ha DEHCHORKHA (hOHA

Vusectnmure ma AII® ce oT4uTaT MO CHPABEAANBA CTOMHOCT H BKAFOWBAT ABATOBH IEHHH KHIDKA, H3AAACHH MAK
TAPAHTHPAHH O ABDHABATA, KODHOPATHBHY OOAMIAIUHH, AKIWH, TIPABA M AAAOBE H AGPMBATHBM. B caywamre Ha
TIPOAABACMI LEHHI KHIGKA, CIPABEAAHBATA CTOHHOCT € MA3ApHATA NeHA. 34 MHBECTHIMM, KOHTO HE CE THPIYBAT Ha
AKTHBHH [1a3pH CTPABEAAHBATA CTOHHOCT C& ONIPEAEARl UPE3 [PHAATANE HA OLEHBIHH MOACAH. DOHABT HpHIHABA
HHBECTHIUHNTE, OTYHTAHH IO CNPABEAAMBA CTOMHOCT Ha AaTata Ha ypewaame. [IpH IbpBOHAYAANO HpH3HaBaHE
HHBECTHIHHTE HA NEHCHOHHHMA (POHA Ce OTYMTAT IIO CHPABCAAHBR CTOMHOCT, 33 KOATO CE TIPHEMA LIHATA MM HA
npuAoBHBaHE Ge3 PASXOANTE MO OCHUICCTRABAHE HA CAEAKATA. PAZXOAMTE IPAKO CELPIAHM ChC CACAKATA Ce ITPH3HABAT
B OT9ETA 33 MPOMEHITE B HETHIITE AKTHBH HA PASTIOACHEHIE HA OCHIYPEHHTE ANIA TPH FB3HHKBAHCTO HM.




AllD  ACK - POAITHA”
IF'OAMINEH ®HMHAHCOB OTUET 3A 2025 TOAWHA

Ipusoskenna KeM PHEHAHCOBHA OTYET

2. CueTOBOAHATA MOAHTHKR, IPOABAYKEHHE
2.4. OGo0menne HA IPHAATAHKTE CUCTOBOAHN IIOAUTHKM, IPOABAIKCHEE
2.4.5. PuUHAHCOBH HHCTPYMEHTH, IPOABASKEHME

2.4.5.1. HapecTHipHn Ha NEHCHOHMHER (DOHA, HTPOABAIKEHHE

Korato maamsT IPHTEXKABA HMHBECTHIIMI, 32 KOMTO HC ¢ BB3MOMKHO Ad CE HAIIPABH HPIf.‘lGAI'lSI'!TeA.Ha OIICHKA Ha
CIIPABCAATIBATA CTO.[‘:IHOCT, K4TO HalIPITMED ITBAHZ cobcTBeHOCT BBPXY IIPEANIDHATHE, CC OIIOBECTABA IPHYHHATA, IIODAALI
KOATO HE CE M3IIOA3BA CIIPABEAAMBA CTOHHOCT. .AOKOAKOTO HHBECTIHIIINTE CE OTHHTAT IIO CTOﬁHOCPH, PASAITIHE OT
TA3APHATA AN CIIPABCAAFBATA CTOf'iHOCT, CE OITOBECTABA M CIIPABEAAIIBATA CTOHHOCT.

AGPHBZ.THBHHTC (i)I'IHaHCOBH HHCTPYMEHTH CE€ IIPH3HABAT ITbPBOHAYAAHC TI0 IIEHA Ha HPHAOSHB&HC H BIIOCAEACTBHE C&
TPEOLIEHABAT IO CIIPDABEAAIIBA croltrocT. [lewasbure BAM SHI}TGHTG, BBIHHKBAIOH OT IIPOMEHH B CIPABEAAMBATA
CTOHHOCT Ha ACPHBATHBHTE, C& IPH3HABAT AMPEKTHO B OTYETA 32 ITPOMEHNMTE B HETHHTE AKTHBH HA PAa3NOAOKCHHE HA
OCHIYPCHMTE AMITA. AEPHBB.'I'I’IBHT(E CC OTHHTAT KATO AaKTHBI, KOTATO CIIPABCAAMBATA MM CTOHHOCT € IIOAQMITEAHA H KATO
ITACHBII, KOTATO ¢ OTPHIIATEAHA.

QOHADT OTUMTA BCIIIKIL IIPIXOAM I PA3XOAI, CBBP3aHi C ITPOMAHA HA CIIPABEAAHBATA CTOHHOCT Ha HHBCCTHI[HHTE B
OTYETA 34 IIPOMEHNTE B HETHHMTE 4KTHBI HA PA3IIOAQKCHIIE HA OCHTYPEHHTE AMITA.

2.4.5.2. BzeMansa #H MAPHYHE CPEACTBA H EKBUBIACHTH
ITeponauasno NPpHU3HABAHE U OIEHABAHE

l_.[PI'i IIBPBOHAYAAHO IIPI3HABAHE QCOHABT OTYHNTA TIARHTHE CPCACTBA I ITADHMHH EKBHBAACHTH 1 BICMAHHIL, IT3IIOA3BAHIL
B ACHHOCTTA HA (DOHAH, IO CIIPABCAAMEBA CTOI'“II-IOCT, 32 KOATO CE€ IIpHEMa IIEHATA HM Ha HPHAOGI’IB&HC, KbM KOATO CE
HPI'IGQBHT HAT CBOTBETHO IIPHCIIAAAT PAZXOAMTE MPAKO CBBP3AHH C OCBLIECTBABAHE HA CACAKATA.

Busmec MOACADT HA (DOHA':I 3a YIIPABACHIIE Ha Cl)l'II-IaHCOBHTE. AKTHEBI ITI0A (bopn-{a'ra HQA B3CMAHHA H IIADHTHH CPCACTBA M
EKBIBAACHTH CE II030BABA HA HAYMHHA, ITO KOHTO TO YIIPABAABA @)HH&HCOBI’ITC CH aKTHBIH C II€A I€HEPHPAHE HA ITADITIHH
moToln. bisxec MOACADBT OIIPEAECAA AGATI MAPHYHATE ITOTOLH I1C BPL3HHKHAT B Pe3yATAT Ha C’b6I'Ip21HGTO Ha AOTOBOPHH
TIAPTITHIT ITOTOIT, npo,m}xGa Ha CpI'IHaHCOBI'ITC AKTHBI, IAM H ABETE. (I)OHA'I:T € onpeAeAnia Grsmec MOACA, YHATO IIEA €
Ei)I'IHaHCOBI'ITe AKRTHBH Ad 6’bAﬂT ADBPIKAHH, 31 A4 CC CI:GEPHT AOTOBODCHHTE MAPHYHH ITOTOIH 34 ITapHIHH CpeACTBa H
MIAPTIYHIT CKBHBAACHTH I1 B3CMAHMA.

HOIC)’]'IKHTC HAH HPOA’:I}KGI’ITE Ha CPI'IHQ.HCOBI'I AKTHBH, 9HIITO YCAOBHA H3HCKBAT AOCTABKA HA AKTHBHITE B PAaMEHTE Ha
AJACH IIEPHIOA OT BpEME, YCTAHOBCH obnxEOBEHO C HOPMATHBHA PﬂBHOPeABa HAY ACI‘:IC'I'BHJ_U,Q IMPAKTHKA HA CHOTBETHHA
Imazap (P&AOBHH IIOKYIIKI’!), CE€ NPH3HABAT HA AATATA HA TBPIYBAHE (CAEAI\'aTa), T.C. HA AQTaTa, HA KOATO (I)OHA'HI‘ cC e
ANTAKITPA Ad KYITH FAH IIPOAAAC AKTHBA.

ITocaeapamo onewsrsane
3a HeANTEe HA TTOCAGABAIIOTO OHeHABaHe (puuaHcoBHTe axTHBHM Ha Pomaa moa ¢opMaTa HA B3eMaHHA I TapHIHH

CPCACTBA M CKBHBAAGHTH , H3[IOA3BAHH B ACHHOCTTA MY, c& KaacHGbHunpaT kato PHHANCOBN AKTHBH [I0 AMOPTHIHPAHA
CTOITHOCT.



AITD ,ACK - POAVTHA”
TOAMIIEH ®WHAHCOB OTYET 3A 2025 TOAMHA

ITpusoskeHnA KbM (PUHAHCOBMA OTYET

2, CueTOBOAHATA MDAUTHKA, IPOAbAYKEHIE

2.4, OGoGenne HA MPHAATAHNTE CYETOBOAHN MOAHTHKH, IPOALASKEHIE
2.4.5. PUHAHCOBH HHCTPYMEHTH, IPOAhASKEHHE

2.4.5.2, BseManua i NADHYHE CPEACTBA ¥ €RKBHBAACHTH, HPOABAKCHHE

HOCAEABB.I!.’(O CLICHABAHE, IIPOABASKCHIIC

D OHABT OTTeHARA (PHHAHCOBHTE AKTHBE II0 AMOPTH3HPAHA CTOHHOCT, AKO €4 JADBACTBOPEIIH H ABETE FCAOBI, HIAOMKEHI
TI0-AQAY:

. DHITANICOBHAT AKTHB Ce IPHTEIKABA B DAMKHTEC Ha BHanec MOACA, IIMAIN 32 €A HErOBOTO ADBPIKAHC C OTACA
TIOAYHIABAHC HA AOTOBOPDHHTE ITAPMYHH ITOTOL OT HETO; H
" VcaoBuaTa Ha AOTOBOPA 34 q)HHaHCOBHﬂ 4KTHB HMOPAKAAT ITAPHTHH ITOTOIH HA KOHKPCTHH AATH, KOHTO

IIPEACTABAABAT CAMO ITAAIIAHMA IO TAABHNIIIATA M AMXBHTE BbPXY HEH3ABAMKCHATA CYMAa HA TAABHIIIATA
¥

OuHaNCOBUTE AKTHBH ITO AMOPTH3HPAHA CTOMHOCT BIIOCACACTBHE Ce OLEHABAT HPH NPHAATAHE HA METOAd Ha
edperTHBHI AnxBen rponeHT (EALT) i ca mpeaseT Ha oBesnenka. AMOPTHIHPAHATA CTOHHOCT C& H3THCAMRA, KATO CE
B3EMAT [MOA BHHMAHHE BCAKAKBH AHCKOHTH HAN IPEMHHM IPH NPHMAOOMBAHETO M TAKCH, MAH PA3XOAHM, KOHTO Ca
Hepaspeana gacT oT EAIL Amoprusamuata mo EAIT ce Braro|Ba BbE PUHAHCOBHTE IIPIXOAH B OTIETA 32 IPOMEHNTE B
HETHHTE AKTHBH Ha PASIIOAOKEHHE HA OCHTYPEHMTE AHIIA,

QObesnenka

32!1')’61-1’1‘&, BB3HHNKBAIUIL OT 0663]:16}[}(2., CC IIPH3HABAT B OTICTA 3@ IPOMEHMTE B HCTHHTE AKTHBH KATO CAMOCTONTEAEH
TIOKA3ATCA — PA3XOAH 34 O6€3HCHK€!. B Kpad Ha BCEKH OTICTEH IISPHOA (I)OHA'I:T OpH3HABA KOPEKTHB 33 32\1'}’6!{ 32
OTAKBANN KDEAITHI 3ary61-1 OT B3CMAHHATA I IIAPHYHH CPEACTBA 1 HAPHTIHH CKBHBAACHTH. B Kpajg Ha BCEKH OTYCTCH
TICPITOA DPOHABT ARTYaAN3MP2 OLEHKATA HA HN3MEHCHHUETO B KPDEAMNTHIIA PHCK HA CHOTBETHHA (pHHaHCOB HHCTPYMEIT.
GonabT OITCHIBA BHT}’S?].TH oT O6CSHCHK€I 34 Cl)}IHﬂ.HCOBH}I HWHCTPYMCHT Ha CTOﬁHOCT, KOATO € paBHA HA OYAKBAHNTC
KPCAITHI 33.1")"61"! 34 LEAMA CPOK HA MHCTRYMCHTA, AKC KDEAHTHHAT PHCK Ha CPHHKHCOBHH HHCTPYMCHT €€ € YBEAMITHA
IHAYHTEAHO OT IThPBOHAYMAAHOTO IIPH3IHABAHE. Axo KPEAMTHHAT DHCK HA (i)lfIH’dHCOBI'.‘LH HHCTPYMCHT HE € 3HAYHMTCAHO
VBCAMMEH OT [TLPBOHATAAHOTO TpH3HABAHE, (DOHA'I:T OLICHABA 321’3’63’1’3 oT OGCBIICHKB. 33 AJACHIA Ci)PIHaI-ICOB
HHCTPYMEHT Ha CTOI"'IHOCT, KOATO € PABHA HA OTAKBAHITE KPEAMNTHH 321’_‘,761'1 3a 12 Meceiga.

Ilpu ouenxara 3a oopeaesHe Ha SHAYHTEAHO YBEAHTEHIE 1A KPEANTHHA prck POBABT OTYHTA IPOMAHATA B PHCKA OT
HACTBIBAHE HA HEHM3IBAHCHIE IIPE3 OUAKBAHMA CPOR HA (DHHAHCOBHA MHCTDYMEHT, 4 He ITPOMIHATA B pazmepa Ha
OYAKBAHMTE KPEAHTHI 3aryOm. 3a Az Hanpasy Tazn onerxa, ODOHABT cpasuasa PHCKA OT HACTBIIBAHE HA HEH3ITbAHEHHE
110 (hHHAHCOBHA HHCTPYMEHT KbM OTIETHATA AATA M KbM AATATA HA IThPEOHAYMAAHOTO IPH3HABAHE H B3EMA HPEABHA
PASYMHATA 1 ApTYMEHTHPAHA MEMDOPMAIHA, AOCTBITHA 0e3 H3BBPIUBANE HA HIAMITHH PA3KCAH MAH YCHAA, KOATO
YAOCTOBEPABA IHAYMTEAHO YBEAHYEHME HA KDEAHTHHA DHCK CA€A ITbPBOHAYAAHOTO npusuasade. POHATT pasraemaa
KAKTO KOAMYECTBEH, TAKA [ KaUeCTBeHa HH(OPMAINA, KOATO € PASYMHA H IOAKPENINA, BKAFOYHTEAHO HCTOPHTIECKH
o i uedOpMana 33 Gpacio paseuTHe. CaeanaTa nudiopManns ce B3eMa OPEABHA TIDH OMEHKATA AAAH KPEAHTHHAT
PHCK €€ € YBEANYHA SHAYHTEAHO CACA IbPBOHATIAHOTO IPH3HABAHE:
* CBIUECTBYBALLO HAM OY4KBAHO 3HATHTEAHO BAOLIABAHE HA BRHIOHHA (AKO € HAAMYEH) MAH BBLTPEIIHHA KpeAHMTeH
PeATHHT Ha hHHAHCOBHA HHCTPYMEHT;
* 3HAYHMO BAGHIABANE HA FRHIHETE Na3aPHI HHAMKATODH 33 KPEAMTEH DHCK 32 AGACHILT (DHHAHCOB MHCTPYMEHT,
HATPHMED 3HAYHTEAHO YBEAHYEHNE HA KDEAUTHHA CIPEA, IEHHTE HA Cyall 33 KPEAHTHO HCH3ITBAHEHHE 32 AATIKHIKA
HAH IPOABAKHTEAHOCTTA HA BPEMETO MA CTEIIEHT#, AC KOATO CIPABEAAMBATA CTOHHOCT HAa (PHMHAHCOB AKTHE € II0-
HHCKA OT aMOPTH3HPAHATA MY CTOHHOCT;
CBIIECTBYBAIIH HAH OPOTHOZHH HEOAATOIPHATHH OPOMEHH E OH3HeC, PUHAHCOBI HAM HKOHOMITIECKH VCAOBHT,
KOHTO C& OYAKBEA A2 TIPHIHHAT 3HAUHTEAHO HAMAANBAHE HA COOCODHOCTTA HA AA'BMHHKA AR H3ITBAHABA 32ABAMKEHMATA
cIT;

* CBLIECTBYBALIO HAM OYAKBAHO 3HAYNTEAHO BAOIUABAHE HA OIIEPATHBHHTE PEIYATATH Ha AABMKEHNIKA,

* SHAYHITEAHII VBEANTEHHNA HA KPCANTHHA DHCK ITO OTHOLICHHE HY APyrH CPPIHEHCOBH HHCTPYMECHTH HA CBIITHA AABIKEIIK,

* AKTYAAHA HAH OYAKBAHA 3HAYHTEAHA HC6A'¢II‘OHPHHTHH. opoMAHa B PEryAQTOPHATA, HEKOHOMHYCCKATA HAIL
TEXHOAOTIYHATA CPEAA HA AABMKHIIKA, KOCTC BOAM AO 3HAYHTCAHO HAMAAABAHE HA cnocofuocrra Ha ANDHIIKL A
H3ITBAHBA 3AADASKEHITATA CI1 ITO ABATA.



ATI® ,, ACK — POAMHA”
TOAWIIEH ©HHAHCOB OTUET 3A 2025 TOAHTHA

Ilpraoskerns KpM (DHHAHCOBHA OTYET

2. C4eTOBDAHAT2 MOAUTHKA, IPOABAKCHHE
2.4, OGobmieHHe HA IPHAATAHNTE CIETOBOANM NOANTHKE, IPOABAKEHHE
2.4.5. PuHARCOBH HHCTPYMEHTH, NPOABAIKEHHE

2.4.5.2. BzeMannAa H NAPHINH CPEACTBA H CKBHBIACHTH, MPOABANCHHE
Ofe3uenka, IpoABAIKEHIE

Hesapucumo ot pesyATaTa OT TOPHATA OLICHKA, (I)OHA'bT TIPHEME, ¢ KPEAMTHHAT PHCK ITO AAACH CIJI'IHaHCOB AKTHEB IIOA
CI)OPM’ATSI. HA B3CMAHPA M ITAPIMHH CPEACTBA M CKBHBARACHTH C& € YBEAMYTHA 3HATHTEAHO OT IIEPBOHAYTAAHOTO
IIPI3HABAHE, KOTATO AOTOBOPHIITE IIAAIITAHHA CA OPOCPOSIEHI C ITOBEYE OT 30 AHH, OCBCH KO (DOHA’HI' HE pa3noaara ¢
PAa3yMHA I IICAKPEIIAITA IleCPOPM'E!.!’.[I'IH, KOATO Ad IIOKA3BA APYEO,

PorADT PCAOBHO CAGAM 34 e(:peKTpmHocrra HA HM3IIOASBAHHTE KPHTEPHH NPH ONPEACAMHETO AAAN HM2A 3HAUHTEAHO

YBEANTEHNE HA KDEAMTHNH DHCK H TH [PEPASTAGKAR, 38 A3 HOACHIYDH, Y& KDPHTEPHMTE Ca B CBCTOAHIE AQ

x-mel-rmcbmmqpa"r SHATHTEAHO YBEAHICHHE HA KPEATTHHA PHCK IIPCAH CYMATA AQ CTAHE [IPOCpOYEHa.

POHABT CTHTA CAEAHHTE GOCTOATEACTBA 32 HACTBIBAHE HAa HEHAITBAHEHHE 34 ICAMTE HA YIPABACHHE HA BBTPEIIHHA

KRCAMTCH PHCK:

* HAPYIHEHHE HA (pHHaHCOBHTe YCAOBHJ OT CTPAHA HA ANBIKHHKA; HAM

. 1-1:{(:1)opm-iam-mm, pa3pa60’rexm BBTPENTHO HAH ITOAYYCHA OT BFBHIIHI H3TOYHHIIH, ITOKA3Ba, Y€ € MAAKO BCPOATHO
ANBHHHKBT AQ ITAATH Ha KPEANTOPITE, BRAFOUHTeAHO Ha PorAa, H3LHAD (683 AA CC OTYHTAT OOE3IIETEHHATA, ABPHAHH
ot Pomaa).

Heszaeucono ot TOPHHA 2HAAHS, DoHABT CIHTA, UE € HACTHIIHAO HEH3IThAHEHME, KOTATO ASALH (p}maﬂcoa AKTHB II0A

q)opn-m'ra HA B3€MAHHA I [IAPHTHII CPEACTBA H EKBHBAACHTH € ¢ Haa 90 AHm TIPOCPOtHE, OCBEH aK0 DoHABT MMa pasymma

I IICAKPCITALTA HHCPOPMELIIHH, 34 AQ AOKAIKE, ¥ HO-TOAAMO ITPOCPOHHE € MO-TIOAXOALL xpn’repw-“x 34 HEN3ITBAHCHIIE,

CrHaHCOB AKTHB TT0A POPMATA HA BIEMAHHA I TADHYHH CPEACTBA I eKBHBAAEHTH € € KPeATHA 0Be3eHKa, KOTATO EAHO

HAM ITOBEYE CBOHTHI OKA3BAT HETATHBHO BH3ACHCTBHE BBPXY OLEHKATA Ha DBAGHINTE NAPHYHNM IFOTOIM OT TO3H

¢hHHAHCOB AKTHE, AOKA3ATEACTBO, Te AASH (PHHAHCOB AKTHB € C KPEANTHA ODE3IeHd, BRATOUBA MABATOAAEMII AREHII 32

CAGAHHTE CBHOHTHI:

) 3HAYHTEAHH (DHHAHCOBH 3ATPYAHEHIS HA EMITEHTA HAH ANBKHHKA;

6) rapyIIreHe Ha AOTOBOPA, KATO HEM3IIbAHEHHE AN CBONTHE Ha IPOCPOTHE;

E) KPEAMTOPBHI(UTE) HA AANBKHMEA, 10 HKOHOMHSECKH HMAM AOTOBODHH IIPHYHHH, CEDDP3AHH ¢ (DHHANCOBHTE
3ATPYAHEHNA Ha ANBIKEIHKA, IIPEAOCTABA HA AABKHHKA OTCTBIKA (If), KOATO KPEAHTOPHT(UTe) He BH IPEACCTABHA B
[IPOTHBEH CAyUail;

T) CTABA BEPOITHO ANBIKHHKLT Ad BAC3E B HECBCTOATEAHOCT HAH APYTa (DHHAHCOBA PEOPTAHM3AIIS, MATL

HBMGPBE{HETO Ha OYAKBAHNTE KPCAHTHII 3ary61-1 c Cl)yHKHI-IH OT BEPOATHOCTTA 34 HECH3ITBAHEHIIE, 321’}"621'1‘2! Ipr
HEM3ITBAHCHEC (T.f:. pasMepa Ha 321"}’63’1‘71 opH HCI‘!SHT:AHGHHC} H EKCITOZMIHATA IIDH HEH3ITHAHCHIC, OL[CHKﬂTa Ha
BEPOATHOCTTA 34 HEH3ITBAHCHHL I sar'yGaTa IIPH HEH3IIbAHCHHME CC 6a3ﬂpa HA HCTOPHYECKH AAHHH, KODHIHDAHH C
I'IHCPOPMQ.L[HH 33 6'I:ACI.HCTO PAa3BHTHE, KAKTO € OIIICAaHO oo-Tope. EKCHOSPII_II'IHTa UpH HEH3ITBAHCHHC 32 @)HH&HCOBHT&
AKTHEBH ITOA cbopma’m Ha B3CMAHHA M ITAPHYIHH CPEACTBA I CKBHBAACHTIH , C& CBCTOM OT GP}"I'H‘EITB. Ganancopa cTofiHOCT
H41 AKTHBHTE KBM AZTATA HA OTYCTHHA ITEPHOA.

3a CbI'!H‘:lHCOBI’lTe AKTHBIX ITOA cpopmam H2a B3CMAHHA H ITADMTHH CPCACTBA 1 CKBHBAACHTH OYAKBAHATA KpEAHTHA 331'}’63
CE OLIEHABA KATO PASANKATA MEHKAY BCHEIKIH AOTOBODHI IIAPDHYMHH IIOTOIH, KOMTO €& ABAMAT HA (DOHAa B CLOTBETCTBHE C
AOTOBOPA H BCHYHKH ITADHYHH IIOTOLX, KONTO (I)OHA'T:T OWAKBA AA IIOAYIH, AMCKOHTHDAHY C OPHUTHHAAHNA E(i)eIi'I‘HBeH
AMXBEH ITPOICHT, (DOHA’IJT IIPH3HABA rrewanba man 331'37621 oT OGESHCHKE B OTMETA 34 NMPOMECHHTE B HETHHTC AKTHBH 32
BCHYKIL CPHH’AHCOBH HHCTPYMEHTH I OA (bOPMEIT';I Ha B3CMAHIIA M ITAPHYHH CPEACTBA 11 €KBHBAACHTH CbC CHOTBETCTBALIA
KOPEKRIIMA Ha TAXHATA BasarcoBa cTOMHOCT B OTueTA 32 HETHHTEC 2KTHBI HA DA3IIOAOMKECHHE Ha OCHIYDEHHMTE AMILG.

32 M3YHCACHHETO HA OTAKBAHNTE KDEANTHH 3aTYOH IO #dpuuriime cpedinioa 1 napudsu exeneancrmu 8 tanxu, DOHABT IIpHAATa
0bruuA 110AX0A 32 0Gesnena, onpeaeser oT MCOO 9. Crraacuo Tosn moaxos QOHABT Hpriaara “IpHCTEICHEH™ MOACA
3a ofiearenxa B%3 OCHOBA Ha IIPOMEHH CIPAMO [ThPROHAYAAHOTO IIPHZHABAHE Ha KPEAHTHOTO Ka9ECTBO Ha (DHHAHCOBHA
MHCTPYMEHT (aKTHB). 32 LEATA Ce IIPHAArA PEfTHHTOR MOA®A, KATO C€ H3ITOAZBAT PETHHTHTE Ha GAHKATE, OLIPEACACHH
OT MENKAYHRPOAHO [PHIHATH pefiTHHIOBH upam xato Moody’s, Fitch, S&P, BCRA 1 Bloomberg. Ha Tasu 6asa, ot
CAHA CTPAHA, Ce H3ITOA3BAT nyBanynn sanun 3a PD (seposTrocty 3a HensmrpaHeHnE), peepPHPAIH Kbv PEFTHATA HA
ChOTBETHATA HAHKR, 4 OT ADPYTA, OT IPOMIHATA HA PEHTHHrA HA CHOTBETHAT2 Bamka, POHABT OLICHABA HAAHTIETO HA
3ABHLICH KPEAHTEH PHCK. 3aryOnTe IPH HENSITbAHEHNE CE OIEHSBAT ChOGPASHO HAAIMHETO Ha TAPAHTHPAHH H/HAH
0besIeueHH CyMI 110 G2HKOBIITE CMETKL.

3a Teprosekn Bzenammt MCPO 9 u3ncKBa ONPOCTEH HOAXOA 32 OIIEHKA Ha 3ary6ata oT obesIeHKa Ha CTORHOCT, KOATO
€ PABHA HA OYAKBAHNTE KPEAHTHI 3aTyON 38 IfeANA CPOK HA MHCTPYMEHTA.



AIT® , ACK - POAHIHA”
TOANIIEH PHMHAHCOB OTUET 3A 2025 TOAWMHA

ITpusosxesna kpM (PHUHAHCOBEA OTHET

2. CyeTOBOAHATA MOAUTHKA, NPOABAMKEHIE
2.4, OGofmenne HA NIPHAATAHUTE CYETOBOAHM IIOAMTHKM, IIPOABASKEHHE
2.4.5. PUHARCOBY HHCTPYMEHTH, NPOABAMKEHHE

2.4.5.3. Ormmepare Ha HHBECTHIAN HA MCHCHORHIT (DOHA H (DHHAHCOBH AKTHBI HOA (POPMATA HA BICMAHILT
H TAPHYHH CPEACTBA H €KBHBAACHT

DOHRADT OTHHCEA HHBECTHIHH Hi ICHCHOHHHA (DOHA HAM (DHHAHCOBH aKTHBH IIO aMOPTHMSHPAHA CTOMHOCT, KOTATO
AOCTOBOPHHTC IIpaBa KbM ITAPHYHHTE IOTOLH OT TAX HITEKAT, HAM KOIATO JIPEXBBPAM IIPABATA 34 TOAYY4ABAHE Ha
AOTOBOPHHTE IAPHTHH IIOTOLN OT THX B TPAHIAKINA, B KOATO CE TIPEXBBPAAT BCHIKH CBINECTBEHH PHCKOBE H nedanbu
OT IIPHTEXABAHETO MM. BCAKO YHACTHE B IpeXBppAcHH (DUHANCOBH HHCTPYMEHTH, KOETO € Ch3AAACHO HAM 3aTIA3EHO OT
{Domaa, Ce IPH3HABA KATO OTACACH AKTHB HAH ITACHS.

(I)OHA'!)T H3BDPINBA TPAHSIAKIIHA, ITIPH KOATO IIPEXBbPAS AKTHBIL, IPI3HATH B OTYETA 34 HETHHTE AKTHBH Ha PA3IICACHCHIIC
Hi OCHTYPEHHTE AN, HO 3AMA3RE 9ACT HAH BCHYKE CHINCCTBCHH PICKOBE H neIaAlH oT NIPEXBBEPACHHTE aKTHBI HAH
YACT OT TAX. AKO €4 34Ia3CHH FACT HAH BCIYKH CBLICCTBEHE PHCKOBC H nequGH, TO OPCXBBPACHIITE aKTHBH HE Ce
OTIIHCEBAT OT OTYIETA 32 HETHIITE AKTHBI Ha DA3ITOAOKEHHE Ha OCHIYDEHHTE AMIEA. HPEKB’I:PAHHE HA aKTHBH CbC 3AIIa3Bame
Ha qaCT HAHN BCHYKI CPIEECTBCHII PHCKOBE M neaanbn ca HANPHMED CACAKII CBC 3a€MAHE A OSHHN KHITKI HAW C
AHTAAHMEHT 34 OGPHTHO HM3KYIIyBAHE,

HPI'I TPaH3aKI[HI, IIPH KOHNTO (DOHA'BT HWTO 3arra3ea, HITO HOPEXEBPAAL BCHYKH CHITECTBEHH DHCKOBE H rreuaadbu ot
TPHTCAHABANETO HA £AHH CII)I'IHﬂHCOB AKTHE, TOH OTHHCEA 4KTHBA, AKO HE 34I1a3Ba KOHTPOA HaA HETO. HpaBaTa H
3AABAKEHMATA, 3AIIA3EHII IIPH IIPEXBBPAAHETO, CE MIPH3HABAT OTACAHO CBOTBETHO KaTO AKTHBI M ITACHBIH. HPH CACAKH,
IPH KOHTO CE€ 3AI043B4 KOHTPOA HAA AKTHBA, q)OHA'IwT TTPOABPAIKABA Ad IIPF3HABA AKTHEA AC CTEIIEHTA HA YIACTHE, B
3ABIICHMOCT OT TOBA AOKOAKO € H3AQKCHO Hat IIDOMEHH B CTOHHOCTTA Ha NIPEXBBbPACHIA AKTHB.

(DOHA'I:T OTITHCBA OIIPCACACHH HHBECTHIIHH I Cl_)I'IHaHCOBI'I AKTHBI, KOTaTO 6’bAﬂT OIIpEAEACHH KATO I—IEC’b6HPaEMH -
KOTATO HMA PIHCPOPMB.HI‘!FI, TOKA3BAITA, 9€ AADHHHKBT € B TEXKO CPHHB.HCOBO 3ATPYAHEHHE ¥ HAMA DEAAHCTHYHA
HEPCIICKTHBA 34 BFbh3CTAHOBABAHE, HAIID. KOTATO AABMHUKET € Bra AHKBHAMPAH FHAH € BAAZDA B IPOH3BOACTBO IIO
HecbscroATeanocT. OTHMCARMTE HMHBECTHNIINH H Cl)l’IHaHCOBI'I AKTHEBII BCE OINE MOTAT Ad 6'I:Aa'1' obeKT Ha ACﬁHOCTIi 10
NPHHYAHTEAHO M3ITBAHCHHE CBIAACHO OPONEAYPIITE 33 BB3CTAHOBABAHC HA (DOHAH., K4TO CC B3EMAT IIPEABHA IIPABHUITE
KOHCYATAIHI, KOTATO € YMECTHO. BCHYKI Bb3CTAHOBEHH CYMI C& OTHHTAT B OTUCTA 34 IIPOMCHHTEC B HETHHTE aKTHBH Ha
PA3IIOAQKEHNIC HA OCHTYPEHHTE AHITA.

2.4.5.4. PaHauncoss MacHBH
PuuaancosuTe macusr Ha COHAA BRKAIOUBAT OCHOBHO 33ABAMKEHNT KbM KOMI2ZHMATA,

PoHABT IIpH3HaBa q)HHaHCOBHTC TTACHBEI HA AATATA HA Bb3HHKBAHC I10 CITPABEAATIBA CTOﬁHOﬂ, HCTHO OT IIPSKHTS
Pa3xoan IIO TPAHZAKILHITA, 4 IIOCAEABAIIIO IIO aMOPTH3IHpAHA CTOMHOCT. (I)OHA'I:T OTHHCBA CIDHHEIHCOB IIACHB, KOraTo
HETOBITE AOTOBOPHIH 38ABAMKECHHA €A HAITBAHEHH, OTMEHEHN HAH H3TCKAT.

2.4.5.5, ITpaaormy 3a OMEHKa 0 CPABEAAHBA CTOHHOCT

CHPﬂBeAAHBa CTOHHOCT € IIeHa IIPH HOPMAATA CAEAKA 32 npoAaH{Ga HA aKTHBE HAH 32 IIDEXBBDAIHE Ha ITACHSB, KOATO (537,
CE CAYTHAD MCHKAY TA3APHH YYACTHIIII KbM AATATA HA OLICHKA. CHpaBeAA}IBaTa CTOHHOCT & H3X0AAINA ITeH? I CE 6231’11)21
HA INPCAIIOAQMEHHETO, ¢ OIICPALIATA ITQ HPOAa}KEaTﬂ IOe Ce PeaAM3HpA HAH Ha CCHOBHHA Ta3ap 3a TO3M AKTHB A
ITACHB, HAK B CAY‘I’AITI HA AHIICA HA OCHOBEH ITA3ap — HA HAH-FI3TOAHMA I1a3ap 32 AKTHEA IAH ITACHBA, Kakro OITPEACACHITAT
KaTO OCHOBEH, TAKA I'Ia]:i-HSI‘OAHH}IT IIa3ap €a TAaKHBA ITA3APH, AC KOHTO CDOHA'I:\T SAADASKITTEAHO MMA AOCTBIL (DOHA'I:T
H3MOA3BA OCHOBHO ITa3aPHIA, I IIO-OTPAHHYEHO IIDHXOAHNA JICAXOA, KATO Hali-1ecTo NIPHAATAHHTE OUCHBYHA TEXHHKI
€4 AMPCKTHH M / HAN KOPHTHPAHN KOTHPAHM TA3ADHE IIEHH H ANCKOHTHPAHI [TADHYHI IICTOITH.

CHPﬂBCAx\I’IBﬂTa CTOMHOCT HA HHBCCTHIMHITE C& OIIPEACAT BCEKH AEH HA Gasza IIA3APHIT KOTHDOBKH HA LIEHATA HM KBM
Kpad HA HPEAXOAHNIIL Pa6OTeH ACH H2 AKTHBCH ITa34pD 34 TO3H HHCTPYMEHT, Gez v Hen Ad CC BEAIOTBAT DAZXOANTE II0
OCBIUECTBABAHEC HA CACARZTA. l-Ia3ap1>T CC CIHTA 34 AXTHBCH, AaKO GOPCOBHTC LICHH CA PETYAAPHI H ACCHO AOQCTBIIHH H
IIPCACTABAABAT AKTYAAHIT Il PCAOBHO OCBIIECTBABAHYL IIDCKI TA3apPHH CASAKH.

[lpu onenxara Ha copaBepAMBATA CTOMHOCT HA HHBECTHIMNTE HA ITEHCHOHHNA (POHA KbM 31 aexemepr 2025 u 31
AexenBpi 2024, POHABT € IIPHEA CACAHNTE KPUTEPHH 32 OIIPEACAAHE HA AKTHBEH Ia3ap: CKAFYEHN CACAKH B Haa 50%
OT paBOTHNTE CECHH 32 IPEAXOAHNS TPHMECETeH IepHOA 1t Haa 1% oT cpeans Free Float maTsprysan obe 3a chumma
TIEPHOA, KETO ABETE YCAOBHA CE MPHAATAT KyMyAATHBHQ,
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AlT® ,ACK - POAHA”
FOAVIIEH GHHAHCOB OTUET 3A 2025 TOAMHA

IIpusoxxenua xpM (PHHAHCOBUSA OTUET

2. CueTOBOAHATA HOAMTHKA, IPOABAMNKEHHE
2.4, O6obenye Ha NPUAATAHMTE CUCTOBOAHH HOANTHKH, IPOABAYKEHHE
2.4.5. PuHaHCOBHM HHECTPYMEHTH, NPOABAIKEHIE

2.4.5.5. Ilpragpnm 3a OHEHKA ITO CHOPABEAANBA CTONHOCT, IPOABAKCHHAE

AKO Ma3aPBT 32 AIACH (PHAAHCOB HHCTPYMEHT He ¢ aKTHBeH, (DOHADT YCTAHOBIBA CLIPABEAAHNBATA CTOHHOCT,
H3TIOA3BAHKH HEHOODPA3YBALII MOAGAN HAN TEXHHKH HA AMCKOHTHpAHE Ha IAPHTHHTE DoTomu. Ms6panara Texmuxa 3a
OLEHKA N3II0AIBA MAKCHMAAHO IIA3APHNTE AAHHN, PA3THT2 BLIMONKHO Hall-MaAKko Ha crrenucpuann 2a PoHAa onesrH,
BEAIOYBA BCHYKH (haxTOPH, KOWTO YIACTHHIUITE B Ha3apa OHX4 B3€AH IPEABHA IIPH ONPEACARHETO HA LeHa, H e
CBBMECTHMA C IPHETHTE HKOHOMHTECKH METOACAOIHH 32 HeHOODPasyBaHe Ha (IHHANCOBHM HHCTPYMEHTH. AaHHFATE 33
TEXHHKITE 32 OLEHKA YAXYHO NPEACTABAT DA3APHITE OYAKBAHMA B HNAaMepBaHnd za (axTOPHTE HA PHCK H AOXCAHOCT,
IIPHUCHITH HA (DHHAHCOBNA HHCTPYMEHT.

2.4.5,6, Ileqadbu o 3ary6m OT HOCAEABAIA OHEHKA

Benukn newaadu n saryBu, BRISMHKHAAN B PE3YATAT HA LIPOMEHH B CHOPABEAAMBATA CTOIHOCT HA MHBECIHIMHTE HA
HEHCHOMNHA (DOHA, Ce IPUIHABAT B OTYETA 34 MPOMCHHUTE B HETHHTE AKTHBH HA PASIIOADMEHME HA OCHIVDEHNTE AMIA
HA E)KeAHEEH4 0asa.

2.4.6. Taxcu u yApEXRKY B n0A32 2 Komnanmsara

3a OCBILCCTBABAHE HA ACHHOCTTA IO AGIFBAHHTEAHO IIEHCHOHHO OCHTYDIABAHE II 24 YIIPABACHHE HA AH(I), Kommammara
C'bGHp'zl CACAHHTE TAKCH N YAPBIKKI OT OCHIYDEHHTE AMII, OIIPEACACHH B l‘[pamfmmma Ha (DOHAH:

L4 CAHOKDATHA BCTBIIMTCAHA TAKCA;
L TAKCA OT BCAKZ OCHIYVPHTEAHA BHOCKA;
L4 HHBECTHITHOMNHA TAKCA,

. TAKCA [IPH M3TErAAHE HA CPCACTBA OT HHAMNBHAYAAHATA MAPTHAA IIPEAH HACTBIIIIA OCHIYPHTCSACH CA}""-IB.I"‘I;

DOHABT HE HAYHCAABA APYIH TAKCH U VAPBIKKH, OCBeH oupeaeseHuTe B IIpaBmammka 3a OpragusamHsra Ha
AefHocTTa My.

2.4.7. TIpoMeHu B CHETOBOAHUTE HOANTUKM I ONOBECTABAHMA

Hopu i uameHeny cragiapre u PASACHEHIHA
Crauaaprs / H3MEHEHNsA, KOHTO €A BACSAH B CHA4 H €4 npuers or EBponefickus curos

[IpueTnTe CYETOBOAHM MOAMIHKH CA IIOCAGACBATEAHH HA IPHAATAHHTE IIPE3 IMPEAXOAHATA (PMHAHCOBA TOAMHA, C
usrarouenue Ha caeanure MCPO cuerosoamn crasaaprn u usmenenna #a MCPO caeToBOAHN CTAHAZPTH, KOHTO Ca
BRanpreTs o1 Ponsa ot 1 auyapn 2025:

e MCC 21 Epextu ot npoMennTe B o6MennuTe Kypcope: Aunca na obMerumoct (usmeHenusn). Msmerennara
€4 B CHAQ 32 TOAHIITHH OTYETHH HEPHOAT, 3aTIOYBALTH HA HAH CAeA 1 auyapu 2025 roamsa.

Besnpuernre MCPO cueroBoaru craiaapTH u HsmeHenna Ha MCDO cueTOROAHM CTaHAAPTH He ca OKABAAM
CBIUECTBEHO BAMANHE BBPXY CIETOBOAHHTE HOAUTHEY Ha Domaa.
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AXId ,ACK - POAIHA”
TOAHIIEH PMHAHCOB OTUET 3A 2025 TOAWHA

ITpusosxenua kpM (PUHAHCOBHS OTIET

2. OGobmena PAGQOPMANHA 34 CUETOBUAHATA IIOAHTHKL, NPOABAKEHHE
2.4. OGobuienne Ha NPUAATANUTE CYETOBOAHM HOAUTHKH, IPOALAYKEHIE

2.4.7. HPOMCHH B CHETOBOAHHTE NMOAWTHKH U ONIOBECTABAHAA, IPOABAYKEHHE

Hobo o u3MeHeHN CTAHAADTH H Pa3fACHEHILT, HPOABANCHHE
Crasaapri/H3MEHEHAA, KOHTO BCE OII[€ HE C2 BACIAH B CHAA, HO CA npreri ot EBponericins curos

* MCPO 9 Pumancosm mucrpyments u MCPO 7 Pdunancosm mncrpymenrm: OnoBecTAsamms —
Kaacadukanua u oxensneane na (hMHaARCOBH HHCTPYMeHTH (M3MeHeHHA). [Ipes mecen maii 2024 . CMCC
myBankypa maveneHua 3 Kaacudukaluara 0 ONEHABAHETO Ha (DHHAHCOBHTE HHCTPYMEHTH, KOHTO HIMEHHXA
MC®O 9 Quuancosn mucrpymentd n1 MCPO 7 OuuancoBr MHcTpymerTH: OIOBECTHEAHMA M €2 B CHAA 34
TOAWIHE OTYETHH IICPHOAM, 34IIOYBAIH HA HAW Caea 1 Aryapm 2026 r., KaTo IO-paHHOTO MM IIPHA4raHE e
IIO3BOAEHO. PEROBOACTBOTO € OLIGHHAO, ¥e TC3H H3MCHEHIHA HAMA A4 OKAKAT CHHIECTEEHO BAMAHIE.

¢ MC®O 9 Dunancosu uacrpymentn 8 MCOPO 7 Punancoen nHcTpyMenTH: QUOBeCTABARI —
AoroBopu 3a 3aBUCHMA OT IPAPOAATA eAeKTpoeHeprua (M3MeHeHN). [Ipes mMecen aexemmpn 2024 r., CMCC
IyDAHNKYBA IIEASBH M3MEHCHIS 32 T0-A06pOo oTpasmeae Ma AOTOBOPH 34 3ABHCHMA OT IPHPOAITA
eAeKTpOeHeprud, kouTo nsveruxa MCPO 9 Punancosn mncrpymertn 1 MCPO 7 PHHANCOBH HHCTPYMEHTH:
OmOBECTABANHA, H €1 B CHAA 33 TOAMIIHH OTHETHH [IEDHOAM, 3AITOTBAILH Ha HAH caea 1 siryapn 2026 T., kaTo 1o-
PAHHOTO MM [IPHUAATAHE € TOIBOAEHO. PPKOBOACTBOTO € OLIEHHAQ, € TE3H HIMEHEHHA HAMA AA OKAKAT
CBINECTBEHO BAIIHEE,

® Toappmmn noaobpenua wa cuerosoaumte cTaHAapTH MCPO — Tom 11. Ilpes mMecen roau 2024 r, CMCC
nybaurysa l'oanmmn mopoGpenna wa MC®O Cuerosoauu cranaapta — Towm 11. Ilpeanpusrusra 1psGea aa
NIPHAATAT TE3H H3MEHEHH 34 TOAHIIHH OTICTHH MEPHMOAL, 3AMCYBALIH HA HAM caea 1 auyapu 2026 1, [To-
PAHHOTO IIPHAATAHE € ITO3BOASHG. P'BROBOACTBOTO € OIEHHAO, W€ TE3H MAMEHEHHA HAMA Al OKKAT ChIIECTBEHO
BAMSHIIE.

¢ MCODO 18 [IpescrapsHe H ONOBECTABAHE BHB (DHHAHCOBH OTYETH. ITpes mecern ampua 2024 r. CMCC
mySankysa MCPO 18 - ITpeacTapsie 1 olroBecTABaHe BBB (DHMANCOBH OTIETH, KoliTo 3amens MCC 1 -
TlpeacTaeme Ha UHAHCOBH OTYETH M BAH3A R CHAA 32 TOAHIIHH OTIETHH IIEPHOAN, 3ATOURAITH HA HAY cAcA |
arryapy 2027 1., KaTO MO-PAHHOTO IPHAATAHE € IO3BOAEHO. IIpes caeapanprre oT9ETHH DEPHOAH, PBKOBOACTBOTO
II¢ AHAAMSHDPA H3HCKBAHHATA HA HOBONYOAMKYBAHHA CTAHAADT H IIIE OLEHH HeTOBOTC OTPAKEHHE BLPXY
cpurancoBus oraer Ha Comaa.

CTHHA&PTH/H.?MCHEHIL‘I, KOHTO BCE OLIC HE CA BAC3AH B CHA2 H He €3 IIPHETH O EBPOHCH"CICPM CBHO3

¢ MC®PO 19 Anmepun npeanpuatia des nybanana oraersoct: Onosecrasanns, [Tpes mecen maft 2024 1.
CMCC mybanxyea MCOO 19 - Apmeprn npeanpusrig Ges mybanaHa oTIeTHOCT: ONoBecTABARNME, 2 TIpes Mecelr
asryct 2025 r. CMCC nry6anxysa mamenenns na MC®O 19. MCPO 19 (BRAIOIHTEANO H3MEHEHIINT) BAH3A B
CHAA 31 FOAHILHI OTICTHI IIEPHOAH, 3ATOYBALIN Ha HAHM caca 1 aryapn 2027 1., KATO MO-PaHHOTO [IPHAATAHE €
MO3BOAEHO. PHKOBOACTBOTO HE OYAKBA CTAHAAPTHT Ad OKAWKE BAIAHIE BBPXY CICTOROAHHNTE MOAHTHEN Ha DOHAL.

¢ MCC 2i Ederru o1 npoMCHNTE BBB BasyTHETE Kypeobe: Ilpensuncassane B cBpbxundAanaonHa
BaayTa Ha OpeAcTaBaHe (usmenenmsa). [Ipes mecer noemspn 2025 r. CMCC nybaukysa naverenns B
Ipersuncassane B CBpEXUAAANINONHE BaAyTa Ha IpeacTaBame, xouTo uamersr MCC 21 Edextu oT nponMennTe
BbB BAAYTHHTE KYPCOBE H BAH3AT B CHAA 34 FOAHIIHH OTICTHI IEPHOAH, 3ATOYBAINM Ha HAK caea 1 suyapu 2027
T., KATO TIO-PARHOTC NPHAATAHE € TIO3BOACHO. PBROBOACTBOTO HE GUAKEA CTAHAAPTBT Ad OKKE BAHSAHME BBPRY
CYETOBOAHNTE MOANTHKH Ha PoHaa.

* Hamenenue na MCPO 10 Koncoaupupann dunancosu oriern u MCC 28 MuBectammm B acoummpany
IPCANPHATHA U ChMecTHH npeanpuarat: [TposasGa uAH BHOCKA Ma AKTHBH MEIKAY HHBECTHTOP H
HEroB0 aCOUUUPAHO HAU CHBMECTHO NpeanpraTre. {Ipes mecen aexemppn 2015 r. CMCC oraomu Sescpouno
AATITA HA BAH3AHE B CHAQ HA TOBA HIMEHEHNE B OUAKBAHE HA DE3YATATA OT CBOA HACACAOBATEACKH ITPOEKT 32
KAITHTAAOBHS METOA HA CICTOBOAHO OTYHTAHE. PBROBOACTBOTO HE OYAKBA TOBA H3MEHEHIE A2 OKLKE BAHAHIE
BBPXY CICTOBOAHNTE IIOAMTHEH Ha DOHAA.

3. IToauTHka na PBKOBOACTBOTO 10 OTHOIIIEHNE HA pHCKa

ATID ,ACK Poanga” e H3A0KEHO HA CAEAHNTE BHAOBE PHCK IPH OIIEPAIMHTE CH C HHBECTHIH H (PUHAHCOBH AKTHBH:
*  KpeanTeH pHCK

*  [lasapen puck

*  ANKBHACH PHCK
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AIT® L ACK - POAITHA”
TFOCAUIIEH ¢HHAHCOB OTUET 3A 2025 TOAMTHA

TIpusoskenns KpM (HDUHAMCOBHA OTYET
3. IloanTrka HA PEKOBOACTBOTO II0 OTHOIICHHE HA DHCKA, NPOABAMEHHEE

*  3aKOHOB PHCK
¢ [loANTHYeCKH PHCK
®  TPuck OF KOHIEHTPAITH

VnpapaeHneTo Ha prcka Ha Pomaa ce A3BFBPIBa 0T KOMHTET N0 yUpaBACHHe Ha PHCKA, KOHTO B3€MA CBOMTE PEITICHIT
Ha 6432 Ha AHAAH3H, OIIEHKH H IIPEAAOMEHHH HA 0TAeA ,, VIIpaBACHNE Ha prcKa”.

HpOIICC’bT IO M3MEPBAHE H YIPAaBACHNE HA PHCKA BKAFOYBA AHAANZ HA BHAOBCTC PHCHKOBE, HAd KOHTO €4 HIAQMKEHN
AKTHBHTE HA (I)OHAa. B CA}“IRf:I HA NPEBHINEHHE HA TE3I PIHICKOBE, HAA IIPEABADHTEAHO OIIPEAEACHO HHEO, OTTOBAPANIO
Ha PHCKOBATA TOACPAHTHOCT HA (I)OHAa CC B3CMAT PEIICHILT 34 HAMAAIBAHETO HM.

3.1. Kpeauten puck

,,KPCAHTCH PHCK” € 061.1'_[0 PHCKET OT HAMAAABAHE HA CTOHHOCTTA HA HHBECTHITHATA B CAHNH CiJIfIHaHCOB HHCTDYMEHT IIDH
HEOYAKBAHM CBOILITHA OT KPCAHTCH XAPAKTCP, CEBP3AHI C EMIITEHTHTE Ha canchonn HHCTPYMEHTH, HACDEIIHATA CTPAHA
oo GOPCOBH I HSB’bHGOPCOBI’I CACARII, KAKTO H AD[IKABHTE, B KONTO T¢ H3BBPIHBAT ACﬁHOﬂ.

PbKOBOACTBOTO PASTAEHAL TPH OCHOBHH BHA2 KPEAMTEH PHCK:

* KownrparenTeH PHCK ~ PHCKBT OT HCH3TLAHCHHC HA 32ABAMCHHATA OT HACDELIHATA CTPAH4 IO H3BBRGOPCOBH
CAGAKH KaTO BaAyTHH (DODYBPAM, ANXBEHN CYalOBE, M APYIH H3IBBHOOPCOBM HMHCTDYMEHTH PaspeIlCHH OT
HopMATHBHATA Baza. KoMITAHNATS FIEPABAARA TO3H PHUCK IPE3 ANMIIT 32 CTOHHOCTTA Ha HETHOTO B3eMAHE OT BCHYKH
H3BLHOOPCOBH CACAKH, CKAIOYEHII € EAHA HACPEIIEHA CTPAH? KATO IIPOLEHT OT HETHWTE AKTHBH.

* DPuHCKOBa NPEMHI - DASAMKATA MEXAY AOXOAHOCTTA AQ HBAEK Ha KOPIIOPATHBHA, ODLIMHCKA HAM HIIOTETHA
OOAHTANIMA M ABPKABHA ODAMTAIHA CBC CXOAHU mapamerpn. Koamammsra AHAAM3HPA HHBOTO HAa PHCKOBATA
TIPEAHA M HEFIHOTO CHOTEETCTBHE C KPEAHTHOTO KA¥eCTBO HA eMHTEHTA.

¢ IIHBECTHIIHOMEH KPEAMTEH PHCK - PHCKET OT HAMAAABAHE HA CTOHHOCTTA Ha MHBECTHLIHATA B CAHH ABATOR
HHHANCOB MHCTPYMEHT, IOPAAH KPEANTHO CHONTHE OpH eMHTEHTA HA TO3H uECcTpyMeRT. Kpeantno cpbnrie
BRAIOYBA OBABABAHE B HECHCTOATEAHOCT, HEITAATEKOCHOCODHOCT, HPOMAHA B KOHTPOAZ, CHILNECTBEH? ITPOMAHA B
KAIIHTAAOBATA CTPYKTYPA, HAMAANBAHE HA KPEAHTHMA PeHTHHT 1 Ap. PBROBOACTBOTO YIIPABAABA TOSH PHCK KATO
H3BPPIUBA KAYECTBEH J KOAHTECTBEH KPEAHTEH amaAns ma Ba3ara Ha: IMHAHCORH OTHETH, KAIIMTAAOBR CTPYKTYPA,
obesresenne i YIIPABAEHHE H DEYTAEA HA EMHTEHTA.

TaBamIIaTa I10-AOAY IPEACTABA KAMECTBOTO HA HHBECTIIIMATE H ADYTHTE (PHEAHCOBH AKTHBH KATO MAKCHMAAHA KPEAITHA
EKCIIOSHITIS, Ha BasaTa wa PEHTHHTH, HIBACTEHH IpuopuTeTHO oT Moody's. ITpu Anmca ma peiTHHT OT TA3H ATEHITHA
€2 IOA3BAaHH TakHBa oT Fitch.

B xieandu seaa 2025 2024
BoArapckn M UyKAGCTPAHHM IEHHM KHIDKA, HM3ASACHH HAM TAapAHTHPAHH OT
ABPIKABATA
Pesimnz Aaa 22 828 40 071
Pedineune Aatl 12 762 -
Peiimune Aa2 - -
Pegmne Aa3 4909 2 424
Pegnore A2 4119 4158
Peiimune A3 - 1055
Pedizuse Baal 26 494 25292
Pesiznne Baa? 14 647 15470
Pesimunz Baa3 15 824 16 123
101 583 104 593
Koproparugrn obaurarmn
Peiimmunz Al 1061 1 036
Petimunz A2 785 775
Pesimune A3 1606 1173
Pesimunz Baal 518 615
Petimune BaaZ 367 -
Pesimunz Baa3 - 1327
Pedgmurz BaZ 200 -
Bes pesinune - 147
4 537 5073
AKIINH, TIPaBA I ALAOBE
Bes petimure 62 452 55 238
62 452 55 238
168 572 164 904

13



AlT® , ACK - POATHA»

TCAHWIITEH $HHAHCOB OTUET 3A 2025 TOAWMHA

IIpnsosxenus xbum hrumancosma oTder
3. MMoautnra Ha PEBKOBOACTBOTO IO OTHOLICHHME HA PHCKA, IPOABAIKCHHE

3.1, KpeanTen pHCK, IPOABAYKeHHe

Kpar 31 aexemppn 2025 1. kpeauTHHA PHCK, CBDP3AH ¢ APDMABHIA ABAT € CPABHHTEAHO HUCHE. DOHADT BHHMATEAHO
JIIPABAABA TO3I PHCK IIPE3 TOAMHATA I KATO PEIYATAT OT TOBA ODIIOTO KAYECTBO H4 HOPT(eiiaa OT ABPHABEH ABAT €

aobpo.

TaBAnnara I0-AOAY IPEACTABA DaAAHCOB2TA CTORNOCT HA HOPT(hENAL OT ABPIKABEH ABAT IO CFPAHIL

B xuandu nesa

Bparapua
lepaamnn
CAITL
PyvbHua
Vurapus
Mexcuro
HMnaouesusn
TToarma
Ppasra
Hraans
XnppaTia
Awmrea

2025

26 494
22 828
12762
15 824
7686
3343
2 456
3106
4 909
1162

1013

2024

25292
24 815
15 256
14 996
7465
4704
3301
3133
2424
1127
1055
1025

101 583 104 593

b4 CUEIIOBO0H0 mpemapaﬁe - OTYETECHH IIO CIIPABEAAHBA CTOHHOCT

. Pﬂ&'f(’ Hd Hﬂﬁpb’l![ﬁﬂ ﬁ?}pﬂh’d ~ CAGAKHTE Ce CKAtouBaT DvP (AOCTHBKH CPENLy TAAIITAHC, C H3KATOTCHIIE HA CACAKIITE C
B'IM\I'HPCKI'I ADPHABCH A’I:AI‘) H ITOPAAM TA3H IIPHYHHA PHCKDT OT HACPEIIHATA CTPAHA € CBEACH AO MITHHMYM.

. AUKOUOHOCE - EMUCHHTE IIPCACTABAMBAT HPCANMEO SMHICHH eBpOO6AI'II‘aI_[HH, HM3AAACHH OT CROTBETHITE CTDAHI.
FEMHCHHTE ca2 KadeHH 3a TBPTOBHA HA PEryANPAHIT KRIIFTAAOBH [I232DIH. TCK}’I_[IO busat KOTHPAHI OSCMH, II0-
TOACMII OT IPHTERABAHITE, OT MHOMECTBO 6OPCOBH TIOCPEAHHLII M 10 TASH IIPHYITHA CMATAME, € AHKBHAHIAT

PHCK ¢ HHCBK.

. GAUARNE Ha Ptlﬁ(’ﬂ o HPOJ‘MHQ‘ Ha yeHama - CIIOPEA IIPABHAATA 34 YIHPABACHHE H2 PHCEKa Ha (DOHAﬁ,
MOAI-I(l)HI.IHPaHaTﬂ AFODAITLI € METOADT, UPE3 KONTO Cce H3MEPBA AMXBCHHA DFICK A TEHHATA KHATA. QcuoBaIAT
PHCK IIPH [IPOMAHA HA A3APHATA ICHA HA ABATOB HHCTPYMEHT C (t)HKCHPaH KyIOOH € IIDOMAHATA B IIA3aPHATE
AHXBCHH IIDOIIEHTH. J-.\/IOAI‘ICL)PIIIHPH.HG.Ta AFOPALI € IIOKA3ATEA AOKOAKO ITA3APHATA ITCHA HA AJACHA ABATOBA
IECHHA KHHIA € 9YBCTBHTEAHA KbM IIPOMAHATA HA MA3APHHTE AHXBCHH NPDOIIEHTH.

TaBAsIATA IO-AOAY IPEACTABA MATYPHTETHATA CTPYKTYPa Ha IopTdpeiiaa OT ABPIKABEH ABAT IO CTPAHIL

31 sexermspu 2025 Ao 1mecen Orlao3 Or 3 mecema Orlaos Haa5 Oburo
B xcnangu aesa Mecena AD 1 rosuma FOAHHH FOAHHM
Buarapus 131 100 347 9692 16 224 26 494
Cepyarnns - 143 146 1344 21195 22 828
CAILL 20 89 19 4038 8 596 12762
Pyarpmna - 197 188 10 759 4 680 15 824
Vurapua - - 80 5602 2004 7 686
Mexrcnko - - 75 3 268 - 3343
HMusonesms 4 34 2057 361 2 456
IToarma 46 - 6 1737 1317 3106
PpaxLs - - 43 - 4 866 4 909
HMranna - - 3 - 1159 1162
Anrtpa - - 17 - 996 1013
197 533 958 38 497 61398 101583
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AIl®  ACK - POAITHA”
TOAHIIIEH ¢HMTHAHCOB OTYET 3A 2025 TOAMHA

[Ipusoscenna xpM (DHHAHCOBUA OTUYCT
3. TToanTirka Ha PEKOBOACTBOTO IO OTHONIEHHE HA PHCKA, HPOABLAMKEHIE

3.1. Kpeauten puck, MpoAkAKCHAS

31 aexenmspu 2024 Ao 1mMecen Orlac3 Or 3 mecena Orla05 Haa 5 Obwo
B xcnandu neaa Mecena A0 1 roanna TOAMHIL TOAMMH
Boarapnua 104 100 1442 7918 15 728 25292
Tepmarns - 159 111 1223 23 322 24 815
CAILI - 148 22 - 15 086 15 256
Pyarprms - 110 203 7 587 7096 14 996
Yurapus - - 44 4 735 2 686 7465
Mexkcuko - - 92 4612 - 4704
HMuaomesus - 11 34 2 900 356 3301
Tloara 46 - 6 - 3081 3133
Ppanms - - 7 1 2416 2424
HMrasua - - 3 - 1124 1127
Kopeatra - - 7 1048 0 1055
Anutea 17 1008 1025
150 528 1988 30 024 71903 104 593

3.2. IlazapeH puck

PreroBoAcTBOTO Ha KoMIanmaTa HACHTIGMITHDA H H3MEPBA OCHOBHHTE BMAOBE IIA3ADEH PHCK, CEBP3AHH C OTAEAHHTE
HHCTPYMEHTH B IIOpTdeliaa OT NeHHy kHmxa Ha Do

3.2.1. Anxpen prcx

,,I\I-IXBCH pHCK” € PHCKBT OT HAMAAABAHE HA CTOHHOCTTA HA HMHBECTHLATA B CAMH (pI-LHaHCOB HHCTPYMEHNT, IIODAAH
NIMEHECHHE Ha HHBOTO HA AMXBEHHA IIPpOLEHT, BAMACIH BBEPXY CTOMHOCTTA Ha TO3H HHCTPYMEHT.

PbKOBOACTBOTO H3MEPBA AMKBEHHA PHCK YPE3 CACAHHTE KOAHTECTBEHH METOAM:

»AIOparma” — OCHOBHA MAPKA 34 TYBCTBHTEAHOCTTA HA EAMH MHCTPYMEHT KbM H3MECHEHHE HA HMBOTO HA AMXBEHHTE
npoueHTH. MaIoA3sa ce METOAET Ha MOAUCMINTHPARATA AFOPALIHA, UPes KOMTO A4 C& H3MEDH I AZ CE YIIPABATEA AHXBEHIA
PHCK, CBBP3aH C BCEKH HHCTPYMEHT OasHpaH Ha AMXEEH HPOLIEHT KATO OBAHTAIINH, AHXBEHH CYAIIOBE, droTpcH
Basupany Ha ANXBEHH IPOLICHTH 1 cprowbpen GasrpaHn Ha obAHTAIHHE.

Tabanmmre m0-A0AY IPEACTABAT AnXBOHOCHHTE aKTHBM Ha PoHAa kbM 31 Ackemspu 2025 r. 1 31 sekemepu 2024 1. o
TAXEATA DAALFCOB2 CTOMHOCT CHIAACHO ANXBEHITE MM YCAOBHA H MATYPHTETHATA MM CTPYKTYPA.

31 aexemspum 2025 HucrpymenTH ¢ (hMKCHPAH AMXBEH IPOMENT
Hucrpyme
HTH C
THAABALL
AHXBEH Aol Orlao3 Or3wmecena Orla05 Haa 5
B xnagdu sesa Q6o IPOHEHT Mecena Mecerma A0 1 rosmna TOANHIf TOAMHM
Axrusu
[Taprramn cpeactsa 1 3 144 i 3144 i ) ) .
IIAPHYHH CKBHBAACHTH
Hapecrsimn 106 120 2147 200 541 1325 39 935 61972
109 264 2147 3344 541 1325 39 935 61972

15



AIl® ,, ACK - POAHTHA”
IFOAMIIEH ©HMHAHCOB OTYET 3A 2025 TOAWHA

[Ipuscsxenna koM (PUHAHCOBHA OTIET

3. TToanrTra Ha PEKOBOACTBOTO IIQ OTHOLICHHE HA PHCKA, IIPOABAMKEHNIE

3.1. Auxpen PHCK, HIPOABAKCHEES

31 pexemspu 2024 Hncrpymenta ¢ hukcHpan AMXBeH NpoLEeHET
Hucrpyme
HTH C
IAABAL]
ANXECH Aol Orl1ae3 Or3mecena Orla05 Haga 5
B xuasiu seea O0mo IPOLEET Mecena Mecena a0 1roamua TOAMHE TOAMMI
Axrnen
IMaprunn cpeacTsa 1 668 ) 668 ) i i )
ITAPHYHH EKBHBAAEHTI
MugecTumm 109 666 2324 153 537 2 608 30 982 73 062
110 334 2324 821 537 2608 30982 73 062

quCTBHTBAHOCT Ha HETHHTC AKTHBH KEM IIDOMAHA HA AHXBCHHTC HHBA

YyBCTBHTEAHOCT KbM NPOMAHATA HA AMXBEHNTE IPOIEHTH M HEHHOTO OTPHKEHHE B OTICTA 32 MPOMEHHUTE B HETHHTE
AKTHBI Ha PASITOACIKEHIE HA OCHIYDEHHTE AMIA, OTIPEACACHS HMPE3 MCTOAZ HA MOAH(MDHIMPAHATA AIOPALUIA € IOKAZAHA
B CA€ABATIIATA TADAIIIA:

100 Gazucuy TouxH
NPOMAHA B AMXBCHHUTE

B xwaadn aesa HHUBA
K 31 aekemupu 2025 5 604
K 31 ackemsps 2024 6 286

3.2.2. Baayreu prcx

JBaayren prHcK” e DHCKBT OT HAMAAIBAHE HA CTONHOCTTA HA MHBECTHIHATA B eauH (HUHANCOB HHCTDYMEHT
2 3
ACHOMMHIPAH BbB BaAyTa pasaHvHa OT /\eB H EBpo, mopasl H3MeHEHME Ha Kypca Ha obnama MENAY TA3H BAAYTA H
Aer/Espo.

P’bKOBOACTBOTO H3MEPBA BAAYTHIIA DHCK TPE3 H3IMOA3RAHE HA HCTOPHYECK] BOAATHAHOCT Ha Kypca HAa ChOTBCTHATZ
BAAYTA KDM ACEA HAIT €BPOTO I KOAHYCCTBCHOTO OIIPCAEBAATIE HA EKCIIC3HITHATA HA BAAYTATA KATO OPOLCHT OT HETHHTE
AKTHBH HA CHOTBETHHA IIEHCHOHEH CpOHA.

Tabanmure 10 — AoAY OpeacTaBAT ekcosuumnTe HA OOHAL IO BHAGRE BaayTH KoM 31 aexenmpu 2025 1. 1 31 aexenmpn
2024 1.

B xrandu neoa Kum 31 aexemspu 2025
Ascrieyt Aena Eepo Aoasapu OG0
Ilapmyan cpeacTBa H MAPHYIHH €KBHBAACHTH 644 1654 846 3144
Bearapcky meHAN KHHKA, H3AAACHYN HAH TRPAHTHPAHI OT

ABPIKABATA - 26 494 - 26 494
KopriopatHBan obAnranmm - 200 - 200
AR, AHAOBE I TIPaBa 9379 1115 - 10 494
HysaeCTPAHHEM [MEHHAN KHHKA, HIARACHN HAH TAPAHTHPAII OT

ABpaBATA - 62327 12 762 75089
HyrkAeCTPAHEE KOPITOPATHBHN 00 ANTAITIH - 4 337 - 4 337
YyACCTPAHHEN AKIHI, ALAOBE H IIPABA - 23326 28 632 51958
AEpHBATHBHH OACHBH, AB[KAHH C II€A JIPABACHIIE Ha PHCKA - - 44 44
Baemarma 63 11 7 81
813311 0]

10086 119 464 42291 171 841
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AIT® , ACK - POALTHA”

FOAHMIIEH ®HMHAHCOB OTUET 3A 2025 FTOAMHA

Ilpracokerus KpM (DUHAHCOBHA OTYET

3. IloANTHEA HA PEKOBOACTBOTO 10 OTHOIECHHE HA PHCKA, IPOABAMKEHME
3.2, [Tazapen puCK, HPOABAYKCHHE

3.2.2. BasyTeH PIHCK, HDOABANKCHHE

B xiandu seva KM 31 aexemepn 2025
Aesa Erpo Aosapu Obmo
ITacusu
3aABANEH A 87 - - 87
O6mo 87 - - 87
B xwandu seea Kem 31 aexemepu 2024
Axraem Acpa Eepo Aosapu O6mo
TlapuvHn cpeAcTBa M MAPHMTHI eKBHBAAEHTH 435 220 13 668
Buarapexn newnn kMK, H3ASACHH HAH FAPAHTHPAHH OT
ABPIKABATA 1118 24174 - 25292
Kopmoparusen obanraun - 147 - 147
AKITN, ATAOBE M FIPABA 7 469 804 - 8273
HymACCTPAHHH HEHNN KHIKA, H3AGACHH HAM TAPAHTHPAHH OT 64045 15 256 79 301
ABPHABATA
UyskaecTpaRHN KOPIOPATHENH 00AUTAIIHH - 4926 - 4 926
HyMACCTPANHH AKIIMIL, ASACEE H IIPABA - 17625 29 340 46 965
AEpHBATIBHN AXTHEN, ABPMAHI C LEA YIIPABACHHE HA PICKA - - - -
Bzemanna 91 - 80 171
OBmo 9113 111941 44689 165743
B scuandn seca Kem 31 scxemepn 2024
Aesa Eepo Aoaapn Q6o
II
penmn 543 543
AEPHBATHBHH IACHBI, ABPIAHI C IIEA YIIPABACHHE HA PHCKA
3aabAKeHNS 57 - - 57
Obmo 57 - 543 600

PoHABT yIpaBARBA TDKAECTPAHHATA BAAYTHATA CKCIIOZHIUHA UPE3 CRATOWBANE Ha (DOPYBPAHH AOTOBODH, IpE3 KOUTO
IOTEHIMAAHATA 3aTy0a OT BaAYTHa ODe3IEHKAa C& KOMIIEHCHPA IPOTOPIMCHAAHO OT TIPOMAHATA B CTOMHOCTTA Ha
chopywspaa. Kea 31.12.2025 1. orxpurara (HeXeAKHPAHA) BAAYTHA eKCIOSHITNTA (BAAYTA H3BHH €BPO H ACE) € B pazmep
ma 442 xna. AB. Ko 31.12.2024 1. 5va oTkprTa BaayTHA excrosurus. [IpH HaMeHEH e Ha BAAYTHHTE KyPCOBE Ha AOAAPA
¢ 5% mernnre axtBH Ha (hoHAZ KbM 31.12.2025 1, 6Hxa Ce MIMEHHAN ¢ 22 XHA. AB.

3.2.3. Hexosn pucx

,,HﬁHOBH PHCK, CBEBP34aH C I'IHBECTHL[HI'I” € PHCKDT OT HAMAAABAHES HA CTONHOCTTA HA HHBCCTHIIMATA B €AMH CIJI'IHAHCOB
HHCTPYMEHT ITPH I{GSA'AI‘OHPPIﬂTHI‘I TTPOMEHIT Ha HIBATL HA NA3APHHATE IIEHH.
P’I)KOBOACTBOTO H3MEPBA OEHOBMA PICK IPE3 ITPHAOMKIIMEA 34 CBOTBETHHA a3ap KOAMYCCTBEH MCTOA OT HSSPOGHHTC:
. PICTOPI’I‘{&CI\"A BOAATHAFIOCT, H3MEPEHR [pE3 CTAHAAPTHO OTKAOHEHIIE,
. ﬁ-KOECbI’IIIMCH’I'a KbM HHACKCHTC Ha CBOTBETHHTE ITA34ADM.

I'pn HeBBIMOKHOCT 32 IPHAATAHE HA TOPEOIIHCAHHTE ABA METOAA PBKOBOACTBOTO H3IIOA3BA CTAHAAPTHOTO OTKAOHEHHE
HA HHASKCHTE Ha PETYAMPAHHTE a3apH, HA KOHTO CE ThPIYBAT AUACHH AKEMI KATO 3AMECTHTEA IIPH IHEAOCTHIA AHAAHS
#a noprdeiinTe.CTanaapTHOTO oTRAOHERUE 32 2025 roanma e 3.80% (2024 r.: 3.22%), xoeto mpn 95% aoBepuresen
HHTEPBAA He NPEAIIOAATA AHEBHHU 3aTyON, HaABMIIaBatnn 679 xua. AB. (2024 r.: 554 xna. AB.).
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AIT® , ACK - POAVIFIA”
TOAHIUEH ©@VHAHCOB OTUET 3A 2025 TOAVIHA

Ilpuaoskenus xeM (PHHAHCOBHA OTUET

3. IToanTHaxa Ha PHEKOBOACTBOTO 10 OTHOIIICHHE HA PHCKA, IIPOABAMKEHREC

3.3. AuxBEAEH PHCK
1/ \IKBHACH PHCK € PHCKBT OT 3aryOi IPH HAAGKIITEAHH TPOAROH Ha aKTHBH JIPH HeOAATOIPHATHI ITASAPHH YCAOBHA
34 MOCPEINAHE Ha HEOWAKBAHO BB3HMKHAAH KPATKOCPOYHH 3AABAKEHHA.

B CACABATUITE TaGAHI.[l'I € IPCACTABEH AHAAM3 HA AKTHBHTE I ITACHBUTE HA (DOHAH, AHAAWIHPDAHH CIIOPEA OCTAThYIHNITE
AQTOBOPHH CDOKOBC AO ITAAEMNK:

OCTaTh4HI AOTOBOPHH IIAAEKH Ha AKTHBHTE M IIACHBUTE O TEXHMTE HaraHCORH CTOMHOCTH KbM 31 AckemBpH 2025 .

B xcunndu neaa Bes
Orlao AOTOBOpE
Aol 3 Or3mecena Orlaob Haa 5 =
mecenr Mecema Ao lroamna TOAMHHA roaunn MaTypuater (O6mio
Axrasn
Tapnwan cpeactsa n 4144 i i ) ) . aqua
TTAPHYHH CKBHBAACHTH
BrhArapcKir neHHE KHIDKA, 131 100 347 9692 16 224 - 26494
H3AAASHIT HAH TAPAHTHPAHH
OT ABPIKABATA
Kopnoparusan obauranmn ~ - 2 198 - - 200
AKIHH, ALAOBE H [IPABA - - - - - 10494 10494
IyIKACCTPAMHY EHHN KHIXKA, 65 433 611 28 805 45175 - 75089
HM3AAACHH HMAH TADAHTHPAHN
OT ABPHKABATA
UyxaeCTparH 30 26 397 3311 573 - 4337
KOPIOPATHBHE OBAHraIym
UyKACCTPAMHEH AKIIMH, ALACBE 51958 51958
U Ipasa ) ) ) ) )
AepHBATHRHE AKTHEN,
ABPIKAHH C OEA YIPABACHIE 44 - - - - - 44
Ha [PHCKa
Baenanun 81 - - - - 81
O6mo axruen 3414 640 1357 42006 61972 62452 171841
IMTacusu
3aapaxenmna ke [TOK 77 - - . - - 77
AepHBATHBHN TaCHBH,
ABDIKAHI C IIeA VIIPABACHHE - - - - - - -
HA PHCKa
Apyri 3aspaxKeHMIN 10 - - - - - 10
O%uo nacuen 87 - - - - 87

KonyasunaTa H3BBPITEA PEIYAAPHO dHAAN3 HA TEKYIIATA AMKBHAHOCT HA AKTHBHTE M rmacusute Ha ®omaa. Ha 6aza na
AKTIOEPCKH H3UHCACHHA PLKOBOACTBOTO Ha KOMITAHIATA OMAKBA IPEACTOALINTE IIAAIIAHHA KBM OCHIYPEHH ANIIA U KbM
[EHCHOHEPH B IMPEeABHASHNTEe B [IpABMAHNKA CAyu2n B CPOK OT €AHA TOAMHA AA €a B passep Ha 18 932 xma.sp., a 3a
nepHoAa HaA 1 roamHa He MOTAT A2 ODAAT HAIIDABEHI TOUHH MPOTHO3M HA IPEACTOAIINTE IIAAINAHHA B pesyaTaT Ha
asaanza Koy 31.12.2025 r. sapsaoxennara kem KoMITAHMATA Ce IIOraciBAT B PAMKITE HA EAHH MECEIT,

P‘LKOBOAC’I’BOTO CHHTA, ¥€¢ HCANCKOHNTHDANATA Il GaAqHCOBATA CTORHOCT Ha CprIHaHCOBI:‘[TC OACHBI HE CE Pa3AMYIaBaT
CBIUCCTBCHO, ITDEABIHA KPATKOCPOYIHIIA M xapaxTep.
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AII® ,, ACK - POAMTHA”

TFOAMINEH ©MHAHCOB OTYET 3A 2025 TOAMIA

IIpusosxenns xeM (puHAHCOBMA OTUET

3. lToaMTHKa HA PBKOBOACTBOTO IO OTHOINEHME HA PUICKA, IPOABAZKEHAE
3.3. AMKBUAEH PHCK, IPOABASKEEHE

OcTaTh9HM AOTOBOPHH IIAAEKH HA aKTHBHTE H ITACHBHTE [I0 TeXHNTe BasaHcoBH cTofHOCTI KM 31 aexemspu 2024 r.

B xuasdu sesa

AxTuBn

IMapaanu cpeacTsa i
TTaPHYHH eKBHBAASHTH
BeaArapcrir messn KHmKa,
HM3AAACHH HAJ TAPAHTHPRHH
OT ABPIKABATA

Kopooparuern obaurarn
AKITHI, AAOBE H IIPABA
UymaeCTPANHN IEHHM KHINA,
H3AAAGHI HAT TAPAHTHPAHH
OT ABPIKABATA

UysKACCTPAHHH
KOPIIOPATHEHY ODAHIALIII
UyKACCTPAHHH AKIIHMH, ALAOBE
I IIpaBa

Bsesmanma

Q6o axTuen

IMacusu
3aasorennd wem [IOK

AEpHBATHEHH IACHEH,
ABDKAHH C [IEA VIIPABACHNE
Ha PHCKA

APYTH 3asbAKeHHA

OGiro macuny

3.4. 3axoHoB pHCK

»»JAKOHOB PHCK” — BRAFOWBA BCHYKH PHCKOBE 32 nopTeheiiaa, cebpsann ¢ npoMenn 58 KCO u ApyTH HOpMATHBHH akTOBe

Bes

Aol Orlao3 Or3mecena Otla05 Haa 5 AOTOBOPEH
Mecer  amecema A0 1 roauna [OAKMHH roausn  Mmatypurer OGmo
668 - - - - - 668

104 104 100 104100 1442100 71940 151928 791442 7 91832928 91815 728

147 - - - - - 147
- - - - - 8273 8273
46 428 546 22 106 56 175 - 79301
30 26 652 2 650 1568 - 4926
- - - - - 46 965 46 965
162 9 - - - - 171
1157 563 2 640 32674 73471 55238 165 743
51 - - - - - 51
543 - - - - - 543
4 - - - - 2 [
598 - - - - 2 600

e

PETYAUPAIIH HHBECTHUROHHATA AeHiHocT Ha Ponaa. IToaoBHu npomeHn MOraT aa AGBEAAT AC 3aryBa ma masapma
CTOHHOCT IIPH TIPHBEKAAHETO HA IOPTQEiia B PEryAaLNA,

P’bKOBOACTBOTO HRBAIOAaBa 3AKOHOBHMA PHCK IPE3 OTYHTAHE Ha BEPOATHOCTTA 324 IIPOMEHH B HODMATHBHATA Basa ®
PA3TAEHKAAHE HA AANOKALIMATA HA NHBECTHIHITE CITRAMO TE3M OTPAHITIEHHA

3.5. Hoanrnuecku puck

»IloANTHTECKH PHCK” — IPOH3TIYA OT OABATA HA CHTPECCHIT B MOANTHHECKOTO IIOAOIKCHIE, BOASIIH AQ BAGUIABAHE
HA HOPMAAHOTO (PYHKUHMOHUDAHE Ma ABDIIBHNTE OPradu M HHCTHTyumH. Toff ce H3Pa3AB2 B TIPEANPHEMAHETC OT
CTpana Ha OFIIAARHTE BAACTH HA MEDKH I HHHINATIEN, KOHTO MOTAT AA AOBEAAT AC BAOIIABAHE HA IA3aPHHTE B
HHBECTHLIHOHHH YCAOBIL, IIPH KOHTO POHABT OCBINECTRABA CBOATA ACHHOCT.
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ATI®D  ACK - POAVHA”
TOAHIIIEH PYTHAHCOB OTUET 34 2025 TOAMHA

HpHAO)KeHHﬂ KbM CI)KHaHCOBHH oTyeT
3. IToanTuka ua PEKOBOACTBOYO (O OTHOUICHHE HA PHCKA, IPOABAIKCHNC

3.5, IloAMTHYIECKH PHCK, OPOABAKEHHE

P'bKOBOACTBOTO Ha6;\}0A‘E!Ba MOANTHYICCKHA PHCK YpPE3 IPHCBACHHA KPEAHTCH peﬁ'rx-xHr HA ADBPMKABATA-CMIITEHT,
CBOTBCTHO HA ABDHABATA ITO CEARATITEE KA emr-rre}rra/ KOHTPATCHTA, KAKTO H HaGAIOACHI'IE. HA IIOANTHYECKAT OBCTAHOBEA
ABDIKABATA-CMITEHT, CHOTBETHO Ha ABDIKABATA II0 CCAAAIIIIIE HA emm'em*a/ KOHTPRArCHTA.

3.6. PucK 0T KOHUEHTpALMA

»PHCK OT KOHIEHTPAIMA" € PHCKBT OT 3arybH IOpPAAM HEIDABHAHA AHBEPCH(HKALNA HA EKCIIOSHITHH KBM EAMH
EMHTEHT, FPYIIA CHBD3aHH AMIA, KM CAMH H CBIT HKOHOMHYECKH OTPACHA HAH reorpacpcka obaact. CoHABT cAcABa
CBIICCTBYBALLIHTE PECYAAIINH, KACAEIH HHBECTHUHOHHATA AGHHOCT HA NeHCHOHHHTE (OHAOBE B Dharapma, u
AMBEPCHGHIMPA  WHBECTHIMOHHMA ITOPTCheHA 110 BCEKM EAMH OT  CIIOMEHATHTE NO-rOpe  KOMITOHEHTH.

I’IBMEPB’:H—I&TO HA PHCKA OT KOHICHTPAIlHA C¢ OCBLIECTBABZ OT P’bKOBOACTBOTO, UPe3 KOAMYECTEEHO OIPCACAAHE HA
CHCITO3IIHIIATA KbM BCEKI EMHITEHT (I‘PYII'&. CEBP3aHH AI{IIa) KaTO IPOLECHT OT HETHHTE aKTHBI.

Excrrosmmmmre kpa mEBecTHInY, HaaBummsame 5% oT HeTHHTe akTHBH Ha AII® ca ALTK ma Penybauka Bearapns,
Tepnmanns, Pynrerus, Hemamus, Mraana n CAITL (31.12.2024 r.: Penybanka Bparapus, [epavanus, Pyarsrns, Hemanm,
Hrranws u CAIL.

TabAnIpETe FIO-AOAY IPEACTABAT KOHUEHTPAIHATA IO reorpadpCku PErHOHM Ha aKIIHIH, AIAOBE M [IpaBa Kb 31 AGKEMBPHU
2025 n 31 aexenmppn 2024

B enndu sesa Krnm 31 sexenvepu 2025
Bearapea  Eepoma  CAIIL Kurait HAnonus O6mo
HMeasexcun ponaose (ETF) - 8974 19 437 2190 1034 31 635
AACHL 3389 - - - - 3389
ARITHI 5990 10752 9195 - - 25937
Assobe 1115 - - - - 1115
AN - 376 - - - 376
OO0 akIuH, AMAOBE U HpaBa 10 494 20 102 28 632 2190 1034 62 452
B xuagdu ncea Kem 31 aexemppu 2024
Bearapus Espoma CAIIT Kurait O6mo
Maaexcuu donpose (ETF) - 12 699 21251 1916 35 866
AACHIT 2497 - - - 2497
ARIGHI 4972 2675 8090 - 15737
Agsone 804 - - - 804
AM® - 334 - - 334
OBmo akuuu, AJAOBE K XpaBa 8 273 15 708 29 341 1916 55 238

3.7. Bansuue wbpxy AcliHocTTa B PHHAHCOBOTO cheToarme HA oMl

OcHoBruTE H3XOAMINN TAPHYHN JFOTOHH CA H IUE IIPOABANKABAT AA OBAAT OCHOBHO IIAAIIAHIA KBM OCHIVDEHH AHIT
TPH HACTBIIBAHE HA OCHIYPHTEAEH CAYIAl FAH HITETANHE HA CPEACTBATA M KbM APYTH IEHCHOHHH (DOHACBE 32
OCHIYPEHH ANIA, PEUILAN AR IPEXBFBPALT MAPTHANTE H OCHTYPABAHETO CH B ADYT IeHcHoHeH (ora. COHABT DpuTeKaBa
AQCTaTHYHO MAPHYHH CPEACTEA H BHCOKOAHKBHAHH (DHHAHCOBH AKTHBH, KOHTO AA TAPAHTHPAT HOPMAAHOTO My
byurmHOHEpaKE.
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Al ,ACK - POATIHA»
TOAHMIIEH ®HTHAHCOB OTUET 3A 2025 TOAMHA

Ilpuaocskenna xeM (PUHAHCOBHA OTYET

PaspuTieTO HA (DIHANCOBHTE II232DH IPOABANABA Ad € BBB hoKyca Ha HABGAIOACHMHE OT CIP2HA Ha PHKOBOACTEOTO Ha
KoMIaHRAT2 1 TO NPOABAABA TEKYIKO AZ CAEGAN 32 IOMBA HA MHBECTHIHOHHH H APYTH DHCKOBE H PECHEKTHBHO 3a
epexTa HM BBPXY ACHHOCTTA I (PHMHAHCOBITE PE3YATATI Ha YIIPABAIBAHKTE OT Hesd DOHACEE.

4. Mznoaspame Ha CHUCTOBOAHH IIPEIEHKHE H HPCATIOAQKEHKA

AecHcTBamo NpeAnprATHE

DOHABT € MITOTEMA CBOA (DHHAHCOB OTUET 32 TOANHATA, IIPHKAIOYBAINA Ha 31 aexemeprr 2025 r., pb3 ocHOBA Ha
[PEATIOAONKEHHETO, e DOoHATT e AeficTBAHIO IPEANIPHATHE, KOETO IIPEANOAArZ NPOABAKARAHEC HA HACTOAIIATA
CTOMAHCKA AEHHOCT H PEAAMBHPAHE HA AKTHBHTE M yPEHAAHE HA [IACHBHTE B HOPMAAHHA XOA HA HETOBAT2 ACHHOCT.
Buagminre dnmancopn pesyaratn na POHAA 3ABHCAT OT TO-IITHPOKATA HKOHOMITIECKA CpeAa, B KOATO TOH OCHILIECTEABA
ABHHOCTTA CH.

Onerxa Ha OHHANCOBHTE HHCTPYMEHTH

(I)OHA’I)T OIIPCACAI CIIPABCAAHEBATA cToHHOCT Hi q)I-IHaHCOBPI'I'C HHCTPYMEHTH, FIRIIOARBAMKL CACAHATA ffxepapxna, KOATO
OTPAa3ABa 3HAYMMOCTTA HA cbam‘opprre H3ITOA3IBAHN 34 OLIPEACAHHC HA CIIPABCAANBA CTOMHOCT:

Huso 1 - sxoasuiuTe sanms ma HHBO 1 ca KoTHparuTe (HEKOPUIMPAHH) HCHH HA HHCTPYMEHTH Ha AKTHBHHTE N232DH
32 MACHTHYHH (DHHAHCOBM MHCTPYMEHTH;

Huso 2 - xoasumuTe A2HHN Ha HHEO 2 €4 BXOAAIIM ARHHN 32 AGACH AKTHEB HAM ITACHE, PA3AHYHH OT KOTHPaHHTE
LICHH, BKATOYEHH B HHBO 1, KOMTO, IIPAKO HAM KOCBEHO, C4 ACCTBIIHH 3a HabAroseHHE. TA3H KaTEropHa BRAIOUBA
HHCTPYMCHTH, OLIEHABAHN M3MOASBARKI KOTHPAHH LICHH HA ITOACGHH AKTHEM HAM IIACHBHM HA AKTHBHHI IT23apH;
KOTHPAHM UEHH HA HACHTHTIIH HAH IOAODHI aKTHBH HAT ITACHBH HA I1A34DIL, KONTO HE C& CYNTAT 34 AKTHBHM; APyTH
TEXHHKH 32 OLICHABAHE, KbAETO BCHYKY SHAMIMI BXOAAITH AAHHH C2 IPAKO MAH KOCBEHO AOCTBIIHH 33 HabAIOACHIE,
H3ITOASBANKH ITA34PHH AANHH,

HrBo 3 - XoafIONTE AaMHEN Ha HOBO 3 ca HeHaBAFOAAEMH BXOAAIUI AAHHN 34 AAACH AKTHE MAH ITACHB. Tasm
KATETOPHA BRAIOYEA BCHYKH MHCTPYMEHTH, HPH KOHTO TEXHHKATA 33 OLIEHABAHE He BRAIOTBA HABATOAAEMH BXOAAIIIH
AQHHH 1 HEHABAFOAAEMHTE BXOAAINH AAHHH HMAT 3HAYHTeAeH ebeRT BbpPXy OLEHKATA HA HHCTPyMeHTa. Tasu
KATETOPHA BKAFOTBA HHCTPYMEHTH, KOMTO €& OLEHABAT Ha 023aTa Ha KOTHPAHM IEHN HA IMOAODHH HMHCTPYMEHTH,
KBACTO 3HATHTEAHH HEHAGATOAAEMI KOPEKIIHI HAM TIPEATIOAOMKEHHA CE M3MUCKBAT, 32 A2 OTPASAT PASAMKITE MEXKAY
HHCTPYMEHTHTE;

Texwrrrc 33 COQCHABAHC H 3HAYHMH HCHHEA.FOAZCMH BXOASILH A3 dHH

CACAHaTﬂ Ta61\I'IHa OPEACTABA TEXHIKITE 34 OIEHABAHE, H3ITOA3ZBANMI IIPII OLICHABAHECTO HA CIIPABEAAHBHTE CTOHMOCTH
#a Hugo 3, KAKTO I H3IIOA3ZBAHHTE 3HATHMIM HCH86AK)AHCBH'I BXOAMAIII AQHHI:

Bra Ba Copaseaauza Pexrmza 32 3pauumu BsanmoBpB3Kka MEXKAY KATOUOBH
(aaanconuan CToHHOCT Ha omenARARe HeHaGaropaemu NeHaGAIOAACME BXOAAIITE AAHEY X
HICTPYMEHT 31.12.2025 u BXOAIIN AANHIX COpaBCAAMEA CTOHHOCT
Yeeanuasaine (HAMAANBAHC) HA OYAKBAHHA PBCT ¢
1% Bu AoBeAD A0 yBeARucHHC (HAMAACHHE) HA
croftrnoctma ¢ 433 xua. AB. (315 xHA. AB.)
ARcroirvos npoueirr,
Vieanuente (HAMAACHHE) HA ATMCKOHTORHA
Meniod Ha KOPHMIHPALL 33 PHCKL HAA o
‘ daxrop o1 1% Bu A0BCAO AD HaMaacLIHE
Axipn 2549 Juckonmupasisine OUIPHCKORMA AHXBCI .
{yscanucuue) na crofiociTa ¢ 347 xua. as. (456
HAPURY ROMOHY IPOIEHT H GUAKBATIFI

XHA. AB)
TCALT HA I)a(:l'e?if

Yseanuenne (MAMAACHHE) 1A JICTHUA Mapsx ¢ 1%
B AOBEAD AD YBCAHYCHHE (HAMAACHHE) ¢ 332
xHA A (333 xua. A,

AKiu

Meniod na nemivana
He ce nabarosana uyncrssreana pasanka a/y

” banancoaa cporvocsy HICA me ¢ nasapia -
221 OLICHKATA HA AKTHINTE ¥ MMA3APHETE CTOMHOCTH
Ha armuEue OLICTIKA HA AKTHBHTC
HA OLEHABAHHTE AKTHBH,
(HCA)
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AIT® , ACK - POAMHA”
TOAMIIEH GHMHAHCOB OTUET 3A 2025 TOAMHA

IlpraoskeHns KeM (DHHAHCOBUA OTYET

4, Usnoaseane ma CUICTOBOAHM NMPELHEHKH H NPEAIIQOAQMKEHMA, IIPOABAMKEHHE

Ouenrxa Ha (PHHAHCOBHTE HHCTPYMCHTH, IIPOATAXKEHHE

Texmamarer 33 QCHABAKNC H SHAYHMH H&HH6AIOA¢’ICMH BXOAAINH AAHHH, HPOABAKCHHE

Bua ua Cnpasesauna Saagumn
A P . Texmuka 3a
(puancoBnn CTOHHOCT HA HenafaroaaeME
ONEILIBAHC
HICTPYMCHT 31.12.2024 BXOAMALITE AAHHK

BSathOBFBSKH MEDKAY KAIOQOBH
HeHABAYOACME BXOAZIIE AARHM X
COPABCAAKEA CTOHHOCT

AP[CI(OH'I'OB TPGILCET,

Memod Ha KOPHMIHPAH 33 HCKA 1HaA
Axunn 2233 ducxommupaninie Ge3spHCKOBHA ABXBEH
RAPHHU NOMIOYH HPOLCHT H OMaAKBAHNA

TEMTIT HA pactei

Vieanuapane (HAMAAIBAHE) 191 OUAKBAHUA PBCT C
1% 61 aoBeAo AC yoearwenne {HamaAcHie) HA
crofinocrra ¢ 360 xma.an.

Yieanucrie (MANAACHAE) HA ANCKOHTOBH
thaxrop ot 1% Bu A0BEAO AOC HAMAAEHHE
(yneansensne) na crofnocrra c 350 xua.ab.

Vieanuenue (mavascnue) 1a nevned Mapix ¢ 1%
B1 AOBEAC A0 YBeamuenue (Havasenne) ¢ 280
XHA.AB.

Crapapeaanen crofinocra or Hupo 2

Papuenne Ha cipaBepansuTe croituocrr o1 Huso 2

CAEAHHT& TZIGJ\I'IIIa HOPCACTABA PABHCHHE HI ABIDKEHIETO OT HAYAAHOTO CAAAD AD KPHE[HOTO CAAAD HA CIIDABEANMBHTE

croitnocru ot Huso 2 kem 31 aexenmpu 2025.

B xuazdu seca

NBATOBH ITEHHN KHMMCA

Caspo ma 1 amyapu 2025
[Tewanbn, BRKAXOYEHI B OTHETA 32 IPOMEHH B HETHIITE AKTHRY Ha
PA3IOACMKEHNE HA OCHIYPEHITE AHIIA

[Toxymkn

Ipoasaern 1 masexnpasn
HMaxoanmu Tpancepn ot Hupo 2
Bxoasau tparcdepn xuy Huso 2

1118
32

( 150)

Carno Ha 31 pexemspu 2025

CACAH’:ITH TaGAI'IILa HIPEACTABA PABHCHHE HA ABIDKEHHETO OT HATAAHOTO CAAAD AO KpaﬁHOTO CaAA0 HA CITPABEAAMBHTC

crofiroct or Huso 2 ke 31 sexenspu 2024.

B xuamn sesa

A’LAI"OBH ICHHH KHHMKA

Casso na 1 gayapu 2024

Tlewaadm, BRAFOUEHH B OTIETA 34 IIPOMEHH B HETHHTE AKTHBH HA
PASIMOACHKEHNE HA OCHIVPEHHTE AMIA

Iloxymxn

Ilposasenn H masexupanm

Haxoaanm Tpancepu or Huso 2

Bxoamnu Tpamcdepn kpm Huso 2

1100
18

Caspo na 31 sexemspn 2024

17118
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AITD ACK - POAMTHA”
TOAMIIEH ®UHAHCOB OTUET 3A 2025 FTOAWHA

[Ipusoscerna xpM (PHHAHCOBKA OTIET

4. HanoAssane Ha CHETOBOAHNM NPEHCHKH M NPEATOACIKEHMA, POABASKCHILE
Ornenrxa Ha (PHHAHCOBHTE HHCTRYMEHTH, IPOABANCHIEC

Crpapesausy crofgocti ot Hupo 3

Papuenue Ha cnpaseaansuTe croiHoctH ot Hueo 3

Cacamara TabANIIA TPeACTABI DABHEHHE HA ABIDKCHIETO OT HATAAHOTO CAAAD AD KPaiHOTO CAAAQ HA COPABEAAHBHTE
croinocre oT Huso 3 xpu 31 aexenmppu 2025.

B xuasdu sesa Kanntasosu nennn xumsxa
Casao na 1 sayapu 2025 2235
[ewraaGm, BRAIOWEHH B OTHETA 32 IIPOMEHY B HETHIITE AKTHEH Ha 43
PABTICACIKEHNE HA OCHIYPCHHTE AHIIA

[Moxymxu 222
[Iposasern u maseKHpasl -
HMaxoasiu Tparcdepu or Huso 3 (436)
Bxoasmu tpancdepn wem Huso 3 706
Caspo na 31 saexemspu 2025 2770

CaeanaTa TaBAMIA ITPEACTARA PABHCHNE HA ABIDKEHNETO OT HAYAAHOTO CAAAD A KPaHHOTO CAAAC Ha CIIPABEAAHBHTE
crofinocti oT Huso 3 xen 31 sexenspn 2024,

B xuandu scaa KanuTasoBM HEHHH KHIKA
Caapo ma 1 sayapu 2024 1496
(3aryGm), BRAIOTEHH B OTHET4 34 [IPOMEHH B HETHHTE AKTHBH HA (32)
PA3IIOACIKEHHE HA OCHITPEHHTE AMILA

Tlokyrmu 104
TIposaaenn u maaemupany -
Maxoasnu tpancdepn ot Huso 3 (283)
Bxoasre tpancdepn xen Huso 3 950
Caspso Ha 31 sexenmspu 2024 2 235
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AP L ACK - POAHHAY
FOAMIIEH $HHAHCOB OTUYET 3A 2025 TOAVMHA

I puaorxenna kpM HDUHAHCOBHA OTYET

5. ITapuyam CpeACTBA B HADHYHN eKBHBAACHTH

B xnnndu sesa 2025 2024
TTaprans cpeacTBa B PA3IARINATEAHH CMCTKH B DaHKK 3144 668
3144 668

Haanumnrre kb 31.12.2025 1. mapuwHII cpeACTBa IO TEKYLIIN CMETKH HA APYKeCTBOTO ca B Barkara monegnTea {AAHAHIT
Bamk Bearapns) ¢ mpucsaen xpeanrted pefituur o Fitch BBB+ (2024 r.: Fitch BBB+).

6. I/IHBCCTHIIHH IO CIIpaBCAANBA CTOMHOCT

B xuandu aeea 2025 2024
Broarapekn meHsE KHIDKA, H3AAACHH HAH FAPAHTHPAHHE OT ABPHABATA 26 494 25292
AKX, IIDAB2 H AAOBE 10494 8273
Kopooparueuu obauramun 200 147
UPKACCTPAHHN IEHHH KHIDKA, H3ARACHN HAN TAPAHTHPAHH OT 75089 79 301
ADPHABATA
UyKACCTPAHHE AKIIMH TPABA H ALAOBE 51 958 46 965
HysKAeCTPAHEN KOPIIOPATHBHE 0bAHTATIIIT 4337 4926
168 572 164 904

6.1. AepusarHEHM (DRHAHCOBH MHCTPYMEHTH [0 CIPABEAANBA CTOHHOCT, ABPKAHH C IeA YIPABAEHHE HA PHCKA

Kpar 31 acxenspn 2025 r. 1 xbar 31 sckemppr 2024 1. DOHABT ¥MMA OTBOpEHM CAEAKH C AEPHBATHBHH (DHHAHCOBH
HECTPYMEHTH, KOMTO BKAIOYBAT BAAYTHH (hOPYBPAM 32 mpoaada Ha aTCki aoaapi. LleaTa e HaMaAABAHE HA PHCKA OT
TIPOMAHA HA BAAYTHHA KyPC, CEBP3aH ¢ YIPaBACHMETO Ha npurexasannte or Ponaa dunancosn axrmen. CaeaxuTe C
AEPHBATUBEN (DHUHAHCOBH MHCTPYMCHTH HE OTTOBAPAT Hd M3HCKBAHIMATA 34 OTMHMTAHE Ha XeAXHPAHE H €A OTIETEHH II0
CIIPABEAANIBA CTOHHOCT B OTHETA 34 IIPOMEHNTE B HETHHTE AKTHBH HA PA3IIOACKEHIIE HA OCHTYPEHHTE AHIA. CAEAKATA €
KPATKOCPOYHA ¥ HMA CACAHIHTE IaPAMETPIH:

31 paexemepu 2025 Baasyta . ITasesxx Homprasna croifaocr B
OPHTHHAAHA BAAYTA

Baayten Gopyspa LllaTckn AcAap 22.01.2026 25 100 000.00
BaayTa apenc HomAnarHa CTOHHOCT B

31 aexemppu 2024 OPHUTHHAAHA BAAYTA
Bayress dhopyspa [farcxu aoaap 21.01.2025 12 100 000.00
Bayren: dopyspa [farckn soaap 21.01.2025 12 100 000.00

Peanmsupannte mpes 2025 1. mewanba OT AePHBATHBHE (DHHAHCOBY HWHCTPYMEHTH, OTYHTAHH 11O CIPABEAANBA CTOHHOCT, CA B
pasmep Kz 4 138 xua. as. (2024 1, saryda B pasmep Ha 3 274 xua. aB.) ([Iprackerne Ne 13). Crorserno peasnsupaHnTe 3aTy6H,
OT OLIEHK2 HA AKTHBH, YHHTO BRAAYTEH DHCK € ypaBaasan, npes 2025 . ca B pasmep Ha 4 117 xna. as. (2024 r. newanbn 8 pasmep
Ha 3 263 xua. as)).

6.1.1. AepHEATHBHM AKTHRH II0 COPABEAANEA CTOMHOCT, ABPIKAHH € IleA YIIPABACHHE HA PHUCKA

B saunson sesa 2025 2024
- BAAYVTHH ACpPHBATHBHY DPHHAHCOBM MHCTPYMEHT 44 -
44 -
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6.1. AcpEBATUBEM (PHHAHCOBM MHCTPYMEHTH IO CIIPABEAAHEA CTORHOCT, ABPIKAHM € LA YNPABACHHAE Ha PHCKa,
HPOA'I:A)KEHI/IE

6.1.2. AepEBATHBEM HACHBY IO CXIPABEAAHRA CTOHHOCT, ABPIKAHH C LIeA YIPABACHME HA PHCKA

B xuamon sesa 2025 2024
- BAAYTHH AGPHBATHBHH (PMHAHCOBH HHCTPYMEHTH - 543
- 543

7. Bzemanna

B xcuandu neea 2025 2024
Baeaamms 3a AMBHASHTH 70 80
Baentarmn ot [1OK ,,ACK — Poanna™ AA 1 91

ApyTH BaeMAaHNA, CBBP3aHH € HMHBECTHITHI - -
Baemarrrra, cBbpaaHn ¢ HHBECTHITHH (HETHO), B T.4.0

- Baentanun sa 2aagrsn, §pymen passep 815 910
- Baenarun 3a auxon, Spymex pazmep 40 38
- Qbaiyerka na 3eMANIA 30 AUXBH 1 AAGHIYI {845 {948)

81 171

Kmam saTaTa Ha cheraBane Ha (DHHAHCOBHA OTYET 1 HAAMIIE EMHTEHTI, KOHTO C2 PETHCTPHPAAN IPOCPOYHE IO ABAKHMI
AMXEBH 1/HAM FAQBHMITH, BOACIIH AO IPEACPOYHA HIHCKYeMOCT Ha eMucuaTa. [Ipes 2025 . e Hauncaena oBearenka B
passep Ha 11 xma. aAB. ;o Tesu emucnm (2024 r: 5 xma. AB.). Baemanuara ca HAAACKHO IIPEARBEHH B PAMKHTE HA
CHOTBETHUTE [IPOM3BEOACTEA 10 HECHCTOATEAHOCT M €4 IPHETH OT CHHATIKA.

TaGAHua’ra NpeAOCTaBA I'IHCPOPMQHH}I 34 IIPOCPOTICHHTE EMHCIE I HAIHMCACHHTE OSESHEHKI'I KbM KPafd HA OTIETHIL
HEPIIOA — AARHHN 32 EMICHA, [IPOICHT 34 H3BbPINEHATA OGESI.[GHK{! H CTOHHOCT.

31 aexemBpu 2025 B xunndu seva
O6wo
ofesuenxa Herno -

Bsemane npean KL 31 B3EMAHE KbM Hauncaeua

obesneHka Kb 31 ACKCMBDPH 31 sexenppu % ofe3nenra

Enmutenr ISIN aexemspu 2025 2025 2025 OBesuenxa npes 2025 r.

Northern Lights Bulgaria  X$0834163601 821 821 - 100% -
[stepon 1peBia mcbea

AA-Aosed BG2100044069 24 24 - 100% 4

Ceska Sporitelna AS X82746647036 - - - - 7

845 845 - - 11

31 pexemppn 2024 B xuas0u sesa

Obwe
ofesnenka Herno

Baemane npeau xbMm 31 B3CMAHE KbM Hauncaena

obeamenka Kb 31 ACKEMBPH 31 aekemepu Yo obesuenKa

Emurrest ISIN Aexemepn 2024 2024 2024 OBezueHxa npes 2024 r,

Northern Lights Bulgaria  XS0834163601 929 929 - 100% -
Finkpos mrsfing aiebea

Ad-Aosey BG2100044069 19 19 - 100% 5

948 948 - 5

8. 3appascenna

324TKEHHATA BEASOUBAT 3aABAMKEHIA 33 HAYHCACHH TAKCH J YAPBKKH KbM KOMITAHNATA, 30ABAMEHHA 34 AAHDIH BB
BpB3Ka C usnAamzinTe o1 PoHAa cpeacTsa Ha ocurypenn Anua /10% oxorwaTeaeH Aawbx mpes 2025 T., ChbraacHo
3aK0HA 33 AAHDIINTE FHPXY AOXCANTE Ha (PHIHIECKHTE ANLA/ H APYTH 3aABAMKEHIA,
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8. 3aABAMKEHHA, MPOABASKEHIE

B xtaz0n ac6a

2025 2024
Bappaoxenun kpm [TOK [ ACK — Poamma” AA,
~ 33 VAPBIKKH OT OCHIYPHTEANH BHOCKH 45 48
- 33 HHBECTHILHMOHHA TAKCA 29 -
- 34 BCTBIMTEAHA TAKCA - 3
- 3R TAKCH 32 H3TETAAHE HA CYMH 3 -
77 51
AAHBYHN 3aADAKEHHT 4 4
APYFH 32ABAMEHNA 6 2
10 6
87 57
9. HasrncaeHH TAKCH H YAPBIKKH 34 IEHCHOHEOOCHTYPHTEAHATA KOMIAHIA
B xuandu aeoa 2025 2024
Taxcu u yapboxxn
VAPTIEKA OT OCHTYPHTEAHE BHOCKH 461 506
Takcn 32 naTeranse Ha CyM 39 36
Berpomreana Taxea 1 6
HusecTunuonna Takca 625 440
1126 988
10. MznaaTenn cpeacTBa A OCHIYDEHH AHIA ¥ TEHCHOHEPH
B xwasdu nesa 2025 2024
Hlsteraenn cpeacTba OT OCHIVPEHH AMI 10 822 8 663
EanokpaTso nan pascpodeno HanaaTeHH CPEACTBA KbM OCHIVPEHH AN,
LPHAODGHAH IIPABO HA MEHCHA 10 524 8 4006
Hsnmaarenn cpeacTsa Ha HaCAEABHIH Ha OCHIYPEHH AHIA H MEHCHOHEPH 1914 1223
IsmaaTenn cpeacTsa Kb mencHOHEPH 73 73
23 333 18 365

11. ITencuoren pezeps

B cvoteercreme ¢ msmckBammata ma KCO, KoMIAHHATA 3aA4DAKITEANO CB3AABA ICHCHOHHF PE3EPBH, KOHTO A4
NMOKPHBAT HM3TAAINAHETO HA TOXKH3HEHHTE IICHCHH HA AHIATA, ocurypens B AITD, npemuBesH NO-ABATO OT

MIPEABAPHTEAHHTE AKTROCPCKI PDATICTI.

Kear 31 aexemspr 2025 . AITD uamaamma IFOKU3HEHH TIEHCHI H2 IEHCHOHEPH, CBraacHo [IpaBrannka Ha Pomaa. B
Konmammra mva hopMupan IeHCHOHEH peseps 32 HSIIAAINAHE HA TIOKH3HEHN ICHCHH HA OCHOBAHHE Ha AeHCTBaImaTa
HapeaBa Ne 19 ot 08.12.2004 r. PasmepbT HA HAAHIHHTE CPEACTEA B HEHCHOHHHES pezepk B JCOMITAHHATA 1O CMHCDBAA
ma 44213, aa2 o1 KCO u 9a.6 or HapeaBa Ne 19 30 mAamase Ha DONM3HEHH HEHCHI € 3 XHA. AB. Hacrommara
CTOHHOCT Ha SBACUIITE MAAIIIAHIA HA TIOKH3HERHTE IEHCHH € H3THCACHA Ha HasaTa Ha IPOABAKHTEAHOCTIA HA XHBOT
HA [EHCHOHEPHTE OT TABAMIIATA 31 CMBPTHOCT H TEXHHYECKH AHXBEH IIPOLICHT, KOHTO c4 0a0bpeHn OT 3ML-

npeacesarean Ha KOH, prrosoae ynpassenne «Ocnryputeaes Haazopy.
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12. HerHu npuxoan 0T ANXBHI

B xnaadu sesa 2025 2024
YyeKACCTPARHY ICHEN KHHYKA, HIAGACHI HAH TAPAHTHPAHH OT ABPKABATA 2112 1793
BpArapckit seH M KHFXA, H3AAACHH HAH [ADAHTHPAHH OT ABPKABATA 905 810
UyiKACCTPAHHH KOPITOPATHBHH 08 AHTALHI 159 158

" Kopriopatusuy obAmrarim 7 17
[TapHYHN CPeACTBA B PASIIAAIUATEARH CMETKH B OaHKM 25 4
3208 2782

13. Hernn mmewaau oT 0IeHKa HA MHBECTHIHH IO CIIPABEAAMBA CTONHOCT

B xnandu seea 2025 2024
AKITHI, AXACBE H ITPABA 2063 787
UyKaAECTPAHHI aKITHI, ATAOBE I TIPARA 7782 5041
Boarapess mesrs KHIDKA, H3AAACHH HAH TAPAHTHPAHE OT ABPIKABATA 100 554
UYHACCTPARHY IIEHHH KHIKA, H3AAACHY MAH TADAHTHDPAHHE OT ABDHKABATA 1109 574
KopropaTusan obAMTaImy 10 (3)
UysKAeCTPAHHE KOPIIOPATHBHY OBAHTAIIHH 26 120
AepHBaTHBHY (DHHZHCOBH HECTPYMEHTH 4138 {3 274
15 228 3799

14. OnoBecTABaHe Ha CBBP3AHHA AKIA

3a AP , ACK — Poanaa” ceppsanu auna ca [TOK | ACK - Poaunma” AA, ,,Banxa ACK” AA, k210 Henn MAMOPHTAPEH
axgonep, OTTI Bank kato MamopHTApeH AKIMOHEP B KammTana Ha ,Bamxa ACK” AA, xaxro m BCHYKH APYKECTBa,

KOHTO €A 94CT OT pHHAHCOBaTa Tpyna Ha ,,Bamka ACK” EAA u OTTI BaHK, KAKTO H KAIOWOBHA YEROBOACH IIEPCOHAA
Ha FTIOK | ACK — Poanma® AA,

Caearure ¢ [TOK , ACK — Poauma” AA ce CBLCTOAT OT TAKCH H VAPBIKEM, peraamenTupans cbraacko KCO
IMpasnannka 3a aefinoctra Ha POHAA, KATO Te CA PASTACARHH II0 — HOAPOBHO B HpHAOKeHHe ¥, 2 BieMaHMATA K
saapaxenurra #a Pouaa or/kem Kommanmara ca omosecTenn B npracwenns 7 1 8. Sasbamenuara Ha PoHAL KBn
Konmamara ce ypeskaaT B KPATRH CPOKOBE B 3ABHCHMOCT OT [IEPHOANTE HA BEL3HHKBAHETO HM.

Ilpes 2025 r., pecmr. 2024 r., ATT® , ACK — Poauna” He € OCBINECTBABAA CAEAKH ChC CEBP3AHN AHMIA H3FBH TAKCHTE II

YAPBKKHTE, OITOBCCTCHH IIo-Tope.

15. Aamruno oGaarane

Hpﬂonn're Ha q)OHAa He ce obaarat ¢ ALHDK IIC PEA2 HA 3akoH2 33 KOPIIOPATHBHOTO IIOAONOAHO obaarane.

Msaenennara 3 3KITIO, cpppsann ¢ oBaarane c raobased MHHNMAACH AaEbK oT 15% He ca npnAoHIME KM Posaa,
TDHIT KATO TON MPEACTABANEA M3KAIOMEHO 00pasysante cbraacko 3KITO.

HPHXOAI’IT& OT MHBECTHNDPAHC Ha aKTHBHTC HA (I)OHAa, PAsIDEACAEHH IO HMHAHBHAYAAHHTE OAPTHAHN Ha OCHIYDCHHTE
AHLIR, HE CC obaarat ¢ ASHBK HO CMACbhAA HA 3aK0HA 32 AABITHNTE BBPXY AOXOAMTE HA Q)}Ianecxm're AHITA. VCA}’TI’ITC e

AOITLAHNTEAHOTO AODPOBOAHO IIEHCHOHHO OCHITPIBRHE HE e ODAAraT 1o peAa Ha 34KOH2 32 AAH'BK BEPXY A0GaBeHaTa
CTOMHOCT.

Ceraacro pasmopeabnre na Aefictsamms mpes 2025 r. 3ak0H 33 AAHBIIHTE BBPXY AOXOAMTE Ha (hH3HHECKUTE AHIA,
OKOHYATEAGH AAHEK B pasatep Ha 10% ce yabpsa npH naTernise Ha CPEACTBA OT MAPTHANTE HA DCHIYPEHHTE AMIIA.
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16. CubuTns caes A2TATA HA OTICTA

Ceraacro 3akona 3a BhBekAdRe Ha eBpoTO B PermyBanka Brarapna (3BEPB), cauraro ot 1 apyapu 2026 r., eBpoTo crasa
ouIIaAEa BAAYTA M 3AKOHHO TAATEXHO CPEACTBO B Bmarapma. Odmrmmainpar oOMeHEH Kype e OLNpeAeAeH RATO
1.95583 nesa 3a 1 espo.

Bupemaamero va epoTo ¥aT0 0hHIasHa BaayTa B PerryGanka Barapun npeacrasasa ITPOMAHA BBB (DYHKIHOHAAHATA
BaayTa Ha Domaa, KofTo Ire BhAe OTPASEHA ITPOCOEKTHEHO H HE JIPEACTABAARA CHOUTHE CACA OTIETHIA TIEPHOA, KOETO
M3HCKBA KOPEKIHA FbB (DHHAHCOBHA OTYET 34 TOAMHATA, IPHKAloUBAa Ha 31 aexemepr 2025 r.

DOHABT He OYAKBA CHLIFECTBEHH eDEKTH OT MPEBAAYTHPAHE Ha HavaaHnTe casaa koM 1.1.2026 . B €BpPOo U OT IIpoleca
10 MPOMAHA BB (DYHKIMOHAAHATA BAAYTA.

Coraacuo ssero pemrenne Ha Haazoprua ceser ma [TOK , ACK-Poauma™ AA, ot 24.02.2026 1. e H3pbpIens IpOMAHA B
CBCTABA HA YTIDABMTEAHNA CBBET Ha APYIKECTBOTO, a MyeHHO T-H Muxana ITerpor CoTrpoB e ocBoBOAEH KATO YAeH HA
Vupasureannn cpeer Ha [TOK | ACK-Poanna™ AA nmpean n3THYaHe Ha MAHAATA My. PEIICHHETO BAH32 B CHAA CIHTAHO
OT AATATa Ha 3asmvaBade Hz -H Muxana [letpor CoTHpos, B TBPropckinT perncTsp M PErHCTBPa Ha IOPHAHYECKHTE
AMIIA C HECTOITAHCKA ILieA KaTo IaeH Ha YipaenTeanusa ceier Ha [IOK , ACK-Posuna® AA 1 ChOTBETHO B Ka9eCTBOTO
ay Ha VsmbAHNTEACH AUPEKTOD, IPOHATHYAIND OT YACHCTBOTO MY B YIPABHTEAHHA CBBET. PEIIeHNETO 34 IPOMAHA B
CBCTABR Ha YIPABHTEAHNA CBBET 1 npeacrapureactso ma ITOK | ACK-Posnna®™ AA e suncano B Toproeckss perncrsp
H PETHCTHPA Ha JOPHAHYECKHTE AHIA C HecTonancka uea ma 02.03.2026 .

Ha 28 cerpyapu 2026 r. CALL #t Flapaea m3snpiuuxa KOOPAHHHPAHH BOGKHH YARDH IO TepHTOpHATA Ha Fpam, xoeTo
ADBEAE AO PASKA ECKAAAITMA HA BOEHHHA KOHMAHMKT B Bawmsxna uatox. B caeapammre spn Vpan mpeanpue oTBeTHE
AGHCTBHA C pakeTi N ApoHope cpemry Ispaea m peamma snpoxasn or Ilepcmifcxnsn sasms. Boemmure aeficTens
[IPEAMSBHKANA TPEKBCEAHE HA AOCTABKHTE Ha ropusa rpe3 OpMy3Kus IIPOTOK, KOSTO IPHYHEH 3HATHTEAHH KOAEDAHHA
HA MEKAYHAPOAHHTE IA3APH, BKAFOUHTEAHC PBCT Ha IEHHTE Ha IETPOAL M IPHPOAHNA I43.

BT)HPCKH H¢ KbM AQTATZ HA HM3TOTBAHEC HA HACTOALIMA C]?I'iHilHCOB OTYET HE €4 YCTAHOBCHH ITPEKE He6AaI‘OIIPHi[’1’HH
E(I)CRTI'I BBPXY ACI:iHOCTTa Ha (DOHA’A, PERROBOACTBOTO IIPOABAMABA A4 CACAH BHMMATCAHO PA3BHTIICTO HA CHTYALIIATA,
BRAIOYHTEAHO IIOTEHITHAAHO BB3ACHCTBHE HA CBCHTYAANH IIPOABANKHTCAHII BOCHHH AelicTBid BBPXY HKOHOMITICCKATA
CPpeAd, 3aBHILICHHTE IIEHH HA TOPHBATA, I-IHQ)AHHHH’I‘K H BBIMOMHHTC BTOPHYHH e@:ex'm B PE3YATAT Ha IIPEKBCHATHTE
TBPTOBCKH BIYb3KH.

Ocpen 0noBecTeHOTO IMO-TOPE, HE €3 HACTBIHAH CBHOHTHA caes 31 AeKEMBpH, KOUTO A4 HAAATAT AOITHAMHTEAHII
KODEKIIHH H/HAH ONIOBECTABAHMEA BB (puHancosmit order Ha PoHAa 3 TOANHATA, IPHKAIOTBaIa Ha 31 ackenspn 2025
L.
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