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OBITA MH®OPMAIIHNA

Haasopen chBet:

Tanarr Xax-Kosaw— mpeaceaaten
HMomed> Byaan — gaen
Bucep Xpucros Iletkoz- gaen

Yupasureses ¢pBeT:
Cserocaae Cracos BeanHoB— npeaceartea

Baaaumnp Eprenner Hewes — wAcH M M3TBAHHTEACH AUPEKTOP
Muxana [Terpos CoTHpoB — wAeH ¥ H3TbAHNTeAEH AHpeKTOp {a0 2.03.2026 1)
Meeany Camres I'exoB — uacH H M3TbAHUTEACH AHPEKTOR

AAEEC 34 KOPECIHIOHACHIHAL

rp. Codbns, momeHckn xoa: 1000
ya. ,, Veoprn Berxonexn™ Ne 5, er. 2

www.dskrodina.bg

Banxa-noneuurea:

»iamraa Bask Bearaprs’ AA



@ o 2 .
@ ACK-PoduHa
' FIeHCUORAGOCURYDUMEIIHG KOMNARUR
olp ros

DOKNAL

3A JEMHOCTTA HA

GOOHL 3A M3NNALLAHE HA NMOMXM3HEHM NEHCHM A CIK-POOUHA"

3A 2025 TOAMHA



oMAN ,ACK-PosmHa”
Loknan 3a pernoctra 3a 2025 1,

|.06Lwa UHbopMaLMsl 3a PoHAaE

NOK "OCK - Poguua" All (Komnarusita), EMK 121507164, nony4asa nuueHs 3a OERROCT N0 ACMBAHKUTENHO
MEHCMOHHO ocurypsisaHe CbobpasHo Jlnuersus N°O4 ot 03.10.2000r. Ha [bpxasHata aresums 3a
OCUIYpUTENEH H3A30P, Cbrnacko PeweHne N2 10T 21.09.2000 r. Ha CoBeTa No AONbARWUTENHG NEHCUOHHO
ocurypsisade. Ha 01.10.2021 r. YApaBuTenHMAT ChBET Ha [KomnaHuaTa apuema PelleHme 3a Cb3fjasaHe Ha
MoHA 38 M3NNALLEHE Ha NOXW3HEHHW neHcny JJCK-Pogura” (@MNN ACK-PoguHa" unu Qokaa), kato GoHALT
& BNWCaH B pernctepa no 4n.30,an.1,7.13 0T 3akoHa 3a KomucusTa 3a buHaHCOB Kaa30p, CbrnacHo Pewesme
Ne 747-OWMNN/12.10.2021 1. Ha KomucusTa 33 GuHaHcoBs Haazop. Cumtaro ot 12.10.2021 r. GOHADT ce CyuTa
yupeaeH. DorabT e BnucaH B Pernctbp BYNCTAT Ha 14.10.2021r. BYNCTAT 177530432, oMNN  ACK-PoguHa”
© Cb3[afeH 3a HeoNpeaeneH Cpok.

OWNN ,JCK-PoanHa” e 060coBeHo umyUIeCTBo, KORTO Ce ynpaBnsiea 1 Ce NPEACTaBNsABS NPEA TPETW LA
eAMHCTBEHD OT KOMNaHMATa Ypes N1LaTa, KoUTo a1 NPeACTaBnseaT B ThproBCKMA PerucTobp U perncrbp Ha
KONHL, apw AreHumata no enucsaHuara, fOK ,ACK- PoguHa" Al Ce npepcTaBnsea 3aefHO OT [Bama
UIMBAHWUTENHWU OMPEKTOPU WMAKM OT M3MbNHWUTENEH OMPEKTOR W NPOKYPMLT. DOHADBT HRMA CIYKUTENK,
CeflanvLLETO 1 aapecsT Ha ynpasnerve Ha OWMNN ,ACK-PoanHa" CbBnaAat CbC CEABNMLLETO 1 allpeca Ha
ynpasneHue Ha KomnarusiTa, KOUTO €3 KaKTo cneaga: rp. Codus, 1000, 6yn. [eopru Berkoseku" N5, eT. 2.
Npeamer Ha perHocT Ha QU LOCK-PoguHa” € u3nnawaHe Ha AOMbAHUTENAKW NOXKW3HEeHW NeHCMK 33
CTAPOCT W Ce W3BbPLIBA Cbracho Kojexca 3a COUManHo owurypsasaHe (KCQ), koATO pernameHTHpa
AbPYKEBHOTO ¥ AONBAHWUTENHOTO NEHCMOHHO OCMIYPABAaHE B (TPAHAaTa v NOA3GKOHOBUTE HOPMATUBHM
aKTOBE N0 NpWNarakeTo my. KomnaHusaTa ynpasnaea cpeacTsara Ha oMnn JLCK-PopguHa" ¢ rpukaTa Ha
[06bp TbProBel NP CnassaHe MPUWHUMNMTE Ha KAYecTBO, HaAEXAHOCT, NMKBMAHOCT, NOXORHOCT W
AneepcrduUKaLmg B MHTEPEC Ha N1LLAaTa, NONYYaBalLK NNALLARKS U TEXHUTE HACNEAHWUA.

CuriacHo KCO ca onpedensHu MHBECTULWOHHYW OrpakiyeRms OTHOCHé) B1A@ W CTPYKTYpaTa Ha akTHBMTE Ha
ynpaenssakvte GoHAoBe. 38 OCHULECTBABAHE Ha AEMHOCTTa CW 1 B CHOTBETCTBME C VanckBaHMaTa Ha KCO,
KomnaHusiTa, ynpasnsigawa OWNMN ACK-Pogusa’, ckniovsa A0roBOp 3a NONEYTENKM yLIYTH C HaHKa -
noneunTen, KOSITG CbxpaHsea Bscuuxk akTueu Ha OQorpga. KomngWwaTa € CKnio4nna AOroBopH c
WHBECTUUMOHHW NOCPESHWLM 33 W3BbPLIBAHE HA CABNKM C UEHRM KHWXA, CBbp3adi C yNpaBneHue Ha
axTrimTe Ha DoHpa.

DOROBT HAMA PErrCTRPHMPAHK KNOHOBE.
OOHIBLT HE OCHLLECTBABA HAYHHOW3CNeA0BATENCKATA U Pa3BOMHATE AeHHOCT.

(DuHaHCOB Hap30p

Hapsop Bbpxy ynpasneHnero Ha QOHA@ Ce OCHLUECTBAB3 OT Kommews 32 GMHANCOB HaQ3op -
cneunanminpar abpXKaBen oprad € npasomoLyus na perynupa u OCbLURCTBABA HafA3Cp Ha KafMTanoeus,
33CTPAxX08aTENHUS ¥ Na3apa Ha AONBAHUTENHOTO NEHCMOHHO OCHIYPABAHE (www.fsc.bg).

CuBmecTer pUHAHCOB 0auT

FoGuluHMTE $HUHAHCOBK OTUeTH Ha Komnakusara M DoHga @0bMKUTENHO C& NPOBEPABAT W 3aBEpABAT

CHBMECTHO OT 086 OAMTOPCKM APYNECTBA, KOWTO Ca PErucTpMpaHn OQMTOPM Cbfnacko 3akoHa 3a
He3aBMCMMMA UHAHCOB 0AWT 8 Bbnrapus. Mpes oTyeTHaTa puHaHCoBa FoAKHA 38 0AUTOPK Ha KomnaHusTa



eUNn ,ACK-PogmHa”
Noknan 3a gerHocTTa sa 2025 T

n MoHga 6sixa M3BpaHW ,bpHCT K 9kr Opgut’ 004 w ,BAO BBIATAPUL” 000 - egHM OT BOOEWwTE
OpraHu3aumny B CTpaKaTta, npeaocTasaum NnpoGecuoHanHm yyri 8 chepaTa Ha 0fuTa.

YCAYruTe 1 Bb3HArPaXLEeHUsITa Ha ChbBMECTHUTE PerncTprpari 3aKOHOBK GAUTOPH C& noemart oT NnoK e
CbOTBETCTBUE C HOPMATHUBHMTE M3UCKBAHMS.

Il. Bpo# neHcMoHepu

OcurypeHo nuue Npuaebrea NPaso Ha AONBAHNTENHA NOXW3HEHA NEHCKA 33 CTaPOCT NPU HABBPLIBEHE Ha
Bb3pacTTa my no un. 68, an. 10T KCO, OcuryperoTo nLe MMa NPaBo Ha AOMBRWTENHE NOXM3HEHA NEHCUA
3a CTapoCT ¥ 40 eAHa roguHa Npefy HAaBbpLUBAHE Ha Bb3pacTTa na ui. 68, an. 1 o1 KCO, npw ycnosue, ue
HaTpynNaHuTe CPEencTea No WHOMBMOYaNnHaTa my NapTUAa Mo3BonsiBaT OTMYCKAHETO Ha Takaea NeHtuA 8
paimep, He NO-MaNbk OT Pa3Mepa Ha MAHUMANHATE NEHCKA 38 OCUIYPUTENEH CTaX WM Bb3PacT No 4. 68, an.
101 KCO.

Kom 31 pecemepu 2025 1. BposT Ha neHcwonepute Bbe OWAMN "OCK-Poguna’ e 1 624 nuua. Toea
npeacTasnasa 18.41% ot obwwa bpoi /8 821/ nWMLa € OTMYCHATH 1 W3NNATEHU NEHCHY OT BCMHKY OoHACse
33 M3NNALLEHE Ha NOXUIHEHW NeHCUM,

Or VNN, OCK-PopmKa® ce wannaar CeqHHTe BUA0BE AONBAHUTENHY NOXMIHEHW NEHCMY 33 CTAPOCT:

e NOXK3IHEHa Nercusl Be3 ONBNHUTENHK YCNOBHS;

®  MOXMM3HEHA NEHCKs ¢ NePUOA Ha rapaHTUPaHo U3nialiaHe

e NOXW3HEHA fIEHCHsI, BKNIOUBALLA PA3CPOYEHO M3NNatliaHe Ha YacT OT CPealTsaTa AC HABbPLWBAHE
Ha w36paKa 0T NeHCMOHEePa Bh3apacT.

MeproabT Ha rapakTMpaKo u3nnallaxe moxe fa bbae o7 ABe A0 [AeCET roAMHY, B 33BMCMMOCT OT n3bopa Ha
OCUTYPEHOTO AuLe.

Mpw NpKA06HBAHE NPEBO Ha AOMBAHWTENHE NOKM3IHEHA NEHCMS 38 CTAPOCT, CbINacko yCnoBMATa Ha KCO n
Mpasunata Ha ¢GOHAA W Bb3 OCHOBA Ha NOJAMEHO W ono6peHo 3asBneHue mexay Komnawusata w
MeHcHoHepa Ce CKNKYBA NEHCHOHER Aorosop. CTPaHuTe NO MEHCMOHHMS AOFOBOD HE MOXE Aa NpasaT
M3MEHEH WS B HErQ No OTHOLLEMWE Ha BMa Ha NeHCUATE, KauuHa 33 U3YKMCNSIBAaKETO W, NOKPUTUTE DUCKORE,
rapaHTUPaHUs Pa3mMep M CPOKa Ha NONYYaBaHETO i, KATO Pefa 3@ U3MEHEHYA M AOMBIHEHNS B YCNOBUATA Ha
NEHCUOHHKS AQroBop Ca ypeaeru B MNpaBuiHuka Ha doHaa. MeRCHOHHMAT AOrOBAP Ce NPeKpaTasa Npu
cmbpT Ha MercuoHepa. JonbAR1TenHaTa NexHcus, onpeaeneHa B NeHCUoHH!S OroBOD, C& NpesexXaa A0 15-
TO YMCA0 OT MECELA 33 TekyLLMS Mecel, N0 BaHKOB MbT (NiHa baHkosa CMETKA) Ha MMeHCKHoHepa, CbCTBETHD
C NOLLEHCKK 3aN1C, aKO TOBa € YrOBOPERD MEXY CTParuTe B NEHCHMOHHUA [OTOBOP.

Mpes 2025 r. 18 nula ca CKAYKAM [OTOBOP 338 M3NMELUAHE HE MOXMIHEHE nexcus 6e3 JONBIAHUTENHU
ycnoeus, T74 NMU@ €& CKNIoMWAY JOrQBOP 33 M3NNALLAHE HA NOXM3HEHa NeHCMA C NEPUOL Ha rapasTUpaHo
Anawake, a 1 432 nuua ¢a CKAKYMNK [OrOBOP 33 W3MNNalljaHe Ha MOXU3HEHd MEeHCWs, BKNIOHBalLd
Pa3CcpoUEHO M3Nnallade.



®MNN ,,ACK-PoaunHa”

Jowknan, za gefiHoctra 3a 2025 1.

B gonynocodenata Tabnuua € npeactaBeHa vHdOpmaums 3a 6pos Ha NeHCHOHEpUTE C OTMYCHATU W

M3NNATEHW NEKCKY OT POHAOBETE 33 M3MJTIALLAHE Ha NOXMIHEHW NEHCHH KoM 31.12.2025r.

bpo# bpo#
MoHA 38 M3NNaLLaHe Ha NoxuaHeHW neHcuy (U} NEHCUOHEPH MEHCMOHEPH

2025rT. 2024,
OUNN "Oosepue” 2203 - 1265
OUNN "Cernacue” 920 530
OUMNN *ACK-PogmHa" 1624 1012
UMM Anmaky buarapus 1924 1068
oumnn ,0bBB" 1052 586
OWAN "UKB-Cuna" 943 561
OHNN-bvfewe 48 22
OMNN “Tonauxa" 44 23
OUNN "MercioHHooCHTyprUTEneH MHCTHTYT" 43 16
OWNN “Aannborr: XKusoT v 3opase” 20 3
06wo: 8 821 5086

B gonynocouenaTa Tabnuua e NpeacTaseHa WMHGOpMaUMA 3a nasaphuTe GAnose Ha (OHAoBETE 3a
M3MNALLAHE HA NOXW3IHEHW NeHcKy No BpoR Ha NeHCMOHepUTe C OTMYCHATU M K3NNATeHK NEHCUW KbM

3112.2025r.
Masapew gan no | [lasaped gan no
(DOHA 3a U3NNaLEHE Ha NOXM3HeHK neHcuu {OUNN} neH?Sg:epw neHisz:lepm

2025T. 2024 .
OMNN "doeepue” 24,97 24.87
®WNN "Cornacue” 10.43 10.42
DU “ACK-Poguka” 18.41 19.90
CUNM Anraky Benrapus 21.81 21.00
@unn 086" 1,03 1152
onan "UKe-Cuna" 10.69 11.03
OWNN-bbpewe 0.54 0.43
@UNN "ToanuHa" 0.50 0.45
OUNM ‘TeHCHOHHOOCUTYPUTENEH UHCTUTYT" 0.49 0.51
VNN "Oannborr; YXuesoT n 3npase” 0.23 0.06
O6wo: 100.00 100.00




ouUnn ,ACK-Poauna”
[owrnan 3a gerHoctra 3a 2025T.

Mazapen as na GUTI o Gpost Ha meHcuonepuTe Kby 31.12.2025 .

OUIIT DUTIILI
"Tormana" "TercrorHOOCH OUILTI

" 50%
QUIITDSO%y - PHTenes s fanborr:
BACIIC
U "LIKB- 0.54% 0.49% }é{‘HBC’Zf
Cra" / rpas OUTTT
[ 023%
10.69% "Iosepue"

24.97%

"OUIII Obb"
11.93%

OUTIITT " Anmanng OUIIII

Benrapus" Y "Cornacue”
21.81% UIIIT "ICK- 10.43%
Ponuga"
18.41%

1. M3nnawaHe Ha JONbAHUTENHM NOXUIHEHW NEHCUN

OcurypeHo nuue Nnpruaobrea NPaso Ha AOMBAHMTENHA NOXM3HEHA NEHCWA 3@ CTAPOCT NPW HAaBBPLUBAHE HA
Bb3pacTTa my no 4. 68, an. 10T KCO. OcnryperaTo nule Uma Npaso Ha 4OMbAHWTENHA NOXM3HEHA NEHCKA
3a CTApOCT W 40 efHa rofiMHa npeaM HaBbpLIBaHE Ha Bb3PacTTa My No un, 68, an. 1ot KCO, apu ycnosue, He
HaTpyNaHUTE CPenCcTBa N0 KHOMBWAYaNHaTa My NapTyAa NO3BONABAT OTMYCKAHETO Ha Takasa NEHCMA B
pasmep, He NO-MabK OT PA3MEPa HA MMHMMANHATA NEHCMS 38 OCUIYPMTENEH CTaX M Bb3PacT N0 Hn. 68, an.
1 o7 KCO. KomnaHWaTa M3nnawa AonbhH1TeNRa NOXKM3HEHA NEHCKUs 33 CTapocT Coelly NPexBbp/ifiHe BB
®oHAa Ha HATPYNaHWTE CPeACTBa NO MHAMBMAYANHETa NapTHAA Ha OCMIyPEHOTO IMUE WK HA A0NBAHEHMS
pasmep Ha cpeacTBaTa B cnyuaute no un. 131, an. 2-5 or KCO. Tlpes 2025r. o1 MM ca uannaTery 3 368xun.
N8. Ha NeHCMOHERN,

CbrnacHo Ny6nKKyBaHaTa npeasapuTenta uxHbopmaimsa Ha yeb caira Ha KOH msnnatenuTe A0MbAHUTENHN
NOKM3HEHW MBHCKMM 33 CTAPOCT OT (POHOOBETE 38 U3NNAWAHE Ha NOXM3HEHW REHCHK KbM 31122025 ca:

M3nnateHyu NeHCUK B T.M. U W3nnaTeHu NeHcuMu B TM. W
MoHg 3a M3NAaLaHE Ha NOXUIHEHM CpeacTsa 3a W3nnawame Ha CPencTea 3a@ U3NAaLlaHe Ha
nexcuy {OUNN) HACNefHULM Ha NoYMHanu HacnefHuUM Ha NOYMHanM
neHcuonepu /xun. ne./ neHcuoHepy / xun. ne./
_ 2025 2024,
QUMM "Nosepue’ 4055 1989
OUMNI “Cernacue” 1713 834
ounn "ACK-Poguka” 3368 1855
QUMM Anuary bearapus 5056 2563
aounn ,Obb" 2595 1357




PKNN ,ACK-Poguna”
Joknap 3a peiroctra 3a 2025 .

ounn “UKe-Cuna" 199 1052
OUMNN-bvaewie 121 37
OWNN "TonnxHa" 15 51
MUNN "NeHCMOHHOOCHIYpUTENEH
\ 107 38
UHCTATYT
®UNN "Oannborr; KuBoT 1 3gpase” 48 5
06bulo: 19169 9781
HMannateH NeHcHit B T.4. 1 CPeacTBa 34 n3nnaujaHe Ha
¢ 000 HaCNEAHWLM HE MOYUHANY TIEHCUOHEP /xvm neBa/ oT dDOH,u,oseTe :
' 3a mannaLu,aHe Ha NOMMIHEHW NeHCKuu npes 2025 . '
SO00  + e e e s ERESREGNR e S
14,000
3,000
2,000 .
J_'OOO ...........
115 107 48
0
1
& GUMNN "Aosepue” g 1NN "Cwraacue”
@ GUNN "ACK-Pogunra” s AN "Anmany Benrapua’
@ "dunn 065" # QML "LUKB-Cuna"
B "PUNN-bbaewe” ®| ounn "Tonaura"

OBLWMAT pasmMep Ha W3NNATERMTE [OMbAHUTENHY NOXKM3HEHW NeHCWl 33 CTapoCT KaKTO M CpencTeara,
M3NNATEHW HA HACNEOHMUM Ha NOYMHAENM NEHCMOHEPM OT BCUUKKM GOHAOBE 33 M3NNALLAHE Ha NOKWIHEHN
neHCHM Kbm 31.12.2025 r e 19 169 xun. nesa., u3nnateHute ot OUNN ACK-PoguHa” ca 3368 xun. ne./17.57%
OT DOLKAT Pa3Mep Ha M3NNATEHHTE ,ElOi'le'IHMTéJ‘IHI/I NOXM3HEHM NEHCUM 33 CTAPOCT OT BCUUKM hoHa0BE/.

Mpe3 2025r. BPOSIT Ha U3NNBTEHUTE NEHCUM OT OUNN ACK-PoguHa" e 15 210 kaTo M3NNATEHUTE NOKU3HERN
neHcHy He3 QONbAHUTENHY YCNoBus ca 157, NOXM3HEHUTE NEHCUK C NePUOA HA rapakTupaHo nnauiaHe ca
1904 6pos, a NOXKWU3HEHMTE NEeHCWUK, BKAOYBALLM P3CPOMEHO Nnalllane (a 13155.

CpefeH pasmep Ha MeceyHaTa NeHcus
Pa3mepbT Ha AONBAHWUTENHATE NOXMU3HEHE NEHCUA 38 CTAPCCT Ce ONpEeAeNa Ha Ba3aTa Ha:

e HaTpynaHuTe CPEACTBA 0 WHAWBKAYaNHaTa OCMIYpWTERHa NapT+aa Cnel DOMBASAHETO A NQK
HeOoEXCOMMOCT;



®UNN ,ACK-PoguHa”

Joknag 3a gelHoctra 3a 2025 1.

e TabAuLATa 33 CMBPTHOCT U CPEAHA NMPOLL/KMTENHOCT Ha NPEACTOALLMS KHMBOT, NyBnKysaHa OT

HCH;

e TEXHMUECKMS NMXBEH NPOLLEHT, ONPERENeH oT YNpasuTenHus CoBeT Ha Komnarusta u ofgobped ot

IKOH.

MeceyHWaT pa3mep Ha nKuraTa OOMbAHWTENHE NOXWM3HEHa NReHCKHs Ce u3uMcnaea Npw cnassaHe Ha

uamckBarmuaTa Ha KCO v Hapepba N2 69 Ha KOH.

CpenrusT pamep Ha mecedkata nexcus ebe QUM JCK-PoguHa" e 220.59 ns. / 33 cpaBHeHwe CpeaHaTa
nercua npes 2024 1, e 6una 219.06 n8/. CpeaHMSIT PA3MED 33 BCUUKHM ¢poHaoee npe3 2025r. e 237,87 nB, kaTo
sbs @UNN ACK-PoauHa” Toin e ¢ 7.26 % NO-HWCBK OT CPEAHNA 38 BCUUKA hOHOOBE 33 M3MNALUAHE Ha

MNOXW3IHEHKW NEHCKHMN.

B Tabnuuata no-Aony e npeacTaBeHa MHGopMaL s 3a CPeaHus Pa3Mep Ka MeceqHaTa Nencus, U3nnareHa

OT POHIOOBETE 33 M3NNALLAHE HA NOXUIHEHH NEHIKN KbM 31.12.2025 .

DoHp 33 U3MNNaLLaHe Ha NOXMU3HEHNM CpeneH pasmep Ha CpepeH pasmep Ha

neHcuu (OKUNN) MECEYHATA NEHCHUA MECEYHaTa NeHcun
2025r. 2024y,
OrNN "Ooeepue” 202.22 194.47
OUNN "Cernacune" 201.56 186.38
OUAN "GCK-PoauHa" 22059 219.06
OUNM Anwasu Bvnrapua 289.73 2791
aounn ,obk* 280.02 279.85
| ounn "UKB-Cuaa" 225.12 216.60
OHNN-brgele 297.66 230.65
ounn "TonauHa" 293,44 333.63
S:ICTST;T:EHCMOHHOOCMprMTeJ'IE‘H 204,88 210.07
OWNN “Oannborr: »XmeeT # 3apaee” 39466 257.99




éunn ,ACK-Poguna”
foxnag 3a geliHoctTa 3a 2025,

CpepeH pasmep Ha MmeceuHaTa NeHcua BbB
donHpoBeTe 33 U3N/IaWiaHe Ha NOXUIHEHH
nexHcuu npes 2025 r.

s PUNN "dosepuwe”
7 QUMM "Chrnacue”

+ GUNIN "HJCK-PognHa™

& QUON "Anuady Bearapua”

n"dUNN  OBB" T

“HOUNN "LKE-Cana”

L m "GUNN-Buaewe”

& GUNM "Toranxa"

M3nnateHu cpepcTsa Ha HatnegHMUM

Mpes 2025r. sbe OUMN ACK-PoguHa” ca u3nnallatu CPeAcTsa Ha HacneaH WM Ha NEHCHOHEDU, KOMTO Ca B
pasmep Ha 13 X1i, ne.

CpeqcTsa BbB QOHAOBETE 33 U3NNALLAHE HA NOXM3HEHU NEHCHH

Cpeactsata 8bB OWMNMN ACK-PomuHa" / CTORHOCTTa Ha HeTHuTE akmviBk/ Kbm 31122025 r. ca
31574 xwn. ne.

IV.MHBECTULWOHHA A8MHOCT

Cpepcreata Ha QoHfa 33 M3NNallase Ha NOKM3HEHW ne_chm ¢e WHBECTMPaT B CbOTBETCTBME C
OBLNrOCPOUHMTE MHTEPECH Ha NERCUOHEPUTE W NPU CNa3BaHe HA NPUHUWNUTE HA HAAEXAHOCT, NMKBAAHOCT,
QOXOOHOCT 1 AMBEPCUMKa LS.

OcHoBHATa Uen NpW ynpaBneHWerTo Ha akTweuTe Ha QOHAA 33 M3NNAWAHE HA MOXM3HEHW NEHCMW &
KomnasuaTa 0a NoAabpka [OCTATbYHO NO pasmep CpeacTea BbB (oHAa, OTroBaPAWM Ha LANOCTHATA MY
[eAHOCT, € KOWTO 0@ rapaHTMpa NOKPMTHE Ha NOSTUTE OCUTYDUTEHM PUCKOBE. YNPABUTENHUAT CbBET Ha
KomMNaHmaTa € NpMes CRUCHK Ha AONYCTUMMTE UHBECTMLMOHHK MHCTPYMEHTY, B PAMKUTE, ONpeaenaii ot
[efCTRALLOTO 3aKOHOAATeACTBO, B KOMTO MOraT Aa Ce MHBECTWUPAT cpeacTsaTa Ha Doxaa 33 W3nnallaHe Ha

NOXKM3HEHKW NEHCHUK,



&nnn , ACK-PoguHa”
Joknan 3z peiHocrTa 3a 2025 1.

Pasnpenenenwe Ha akTueute Cpenctara Ha QOHAA Ca MHBECTMPAHW B AbPXKABHK LEHHW KHUXA,
OTFOBapALUM Ha M3MCKBARMSTa, NocoYeHu B un. 176 oT KCO. Kbm 31.12.2025 r. aktneute Ha OWON OCK-
Poauba" UMaT CNefHOTO pasnpeneneHue:

CTpyKTypa Ha UHBECTULIMOHHUA noptoein
UMM ACK - POAUHA kbm 31.12.2025 T,

4.19%

= DhpsiaBHl HeHHW KHIDKS, KeRateH 8 P.Bwarapun
= [bpHanHH UBKHA RHWHE, HEABAEHY kassH P.Bwarapus

= Flapuuy CpencTea

CTpyKTypa Ha WHBECTMUMOHHMS nopTdedn B tabnvuaTta no-pony ca npefctaBeHki KOMNOREHTMTE Ha
MHBECTULMOHHMS NOPTHEAN NO BUA0BE GUHAHCOBN URCTPYMEHTH 1 TEXHUA AN OT banaHCOBWTE BKTUBH Ha
®oHga. Mo - nogpobra wrbopmauma NO OTHOLIERME Ha CTPYKTypaTa Ha ynpaenssaHus nopTdenn &
npeacraseHa B rooMwHMs GrHaHcos oTyeT Ha Doxpa.

31.12.2025T. 31.12.2024rT.
WMHBECTULWOHHW MHCTPYMEHTH banaHcoBa OTH. gsin banaHcoBa OTH. gan
CTORHOCT B % CTORHOCT B %
(B xun. ne.} (8 xun. ne.)
DuvHad . @ P
WMHAHCOBMW aKT1BY, M3gaaenu 8 Penybnnka 6200 19.9 4173 186
bwsrapus, B T.M.
20BU Ue , u3dadeHu
Abn2oBU UEHHL KHUX, U3 e 6 290 19.92 4123 2186
2apaRmupaHy om dbpxasamd
UyxaecTpaHHW GMHAHCOBM aKTUBH, B T.u. 23965 75.89 14096 7475
BAZOBU YEHHU KHLXKO, U30adeHu unu
A uerH 4 23965 75.89 14 096 7475
2aparmupaHy om dbpxasama
MapuuHK CpeacTea 1323 479 639 339
Baemanun - - - -
Banaucosu akmusu 0bwo 31578 100.00 18 858 100.00
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V., YnpaBneHue Ha pucka

B pamKuTe Ha MHBECTMLWOHKMS NPOLIEC CE M3BbPILBA NOCTOSHEH MOHWTOPHHT, N3MEPBAHE W YNPABNEHNE HA
CbBKYMHOCTTA OT PUCKOBE, CBbp3aHu C YNPABNEHWETO H& aKTUBWTE Ha dorga. OMNN ACK - PoauHa" e
W3N0XEH Ha CNedHWTE BUAOBE PHCK:

* [lazapeH pucK

e [(pefuTer pUCK

e JIMKBUAGH PUCK

®  3aKOHOB PMCK

o [lonuTdecky puck

¢ PUCK OT KOHUEHTPEUKA

Ma3apHWAT PUCK MMA HaR-TONSIMa OTHOCUTENHA TeXecT B obluara ChBKYNHOCT OF PUCKOBE, Ha KOMTO €
W3NOXEHNW YNPABNASAHMTE OT KOMNAHMATE NEHCUOHHW QOHAOBE ¥ GOHAOBETE 38 U3NAALLAHE. OcHoBHUTE
BM{0B€ Na3apeH pUCK, CBbP3aH C OTAENHUTE KNacoBe pHHEHCOBY aKTMBK Ca:

»  JIMXBEH - PUCKLT OT NPOMAHA B NE3aPHNTE NUXBEHW MPOLEHTH;

»  BANYTEH - PUCKLT OT HaMaNsaBaHe Ha CTOMHOCTT Ha MHBRCTULMATA B €AKH HUHAHCOB MHCTPYMEKT,

[EHOMMHWPEH BbE BaNyTa PasniuHa OT 1B M e8P0, NOPaaN UIMEHEHWE HA 0BMEHHA KYPC;
»  LEHOBM DMCK, CBbP3aH C WHBECTMLMM B aKUMWM - PUCKBT OT HamanssaHe Ha CTOMHOCTTA Ha
MHBECTULMSITE B €GWH GMHAHCOB MHCTRYMEHT NPk HebnaronpuaTEy NPOMEHM Ha NA3apHUTE LEHN.

AfeKBATHOTO YNPaBNEHKME Ha TO3M PWCK Ce NDAROMAEra 0T Cb3fafieHaTa ChiTema OT BLTPELIHW NMuTK -
AO3UUMOHHM NumiTH, Stop-loss numuth, VaR numnTi. JIUMUTUTE NOONEXET Ha pPerynsipeH npernen v
aKTyanusalmMs 8 33BUCMMOCT OT W3MEHeHwaTa B cpeaata. llpunara ce cucTema 3a eckanauna npw
MAEHTKPULMPAHYM HAPYLLEHWS HA NUMMTKU 1 (8 ONPEAeNeHi CPOKOBE 33 NPEANPUEMAHE HE KopUIupallm
MepKM. 33 ynpasneHWe Ha RasapHus PUCK Ce W3NON3BAT Pa3pelUeHMTe OT 3aKoHa MRCTRYMEHTW 33
HamansBaHe Ha pucka. EQeKTUBHOCTTa Ha CKAYeHWTEe CAENKM 33 HamanaBaHe Ha WHBECTUUMOHHWTE
PUCKOBE Ce KabNinaBa M OLEHNBE TEKYLLO OT OTFOBOPHMTE Nla 1 38eKa. [1pe3 oTueTHaTa roAMHa He Ca
CXMNOMBARM CASNKM C AEPUBATUBHIA UHCTPYMEMTYH,
KpefuTeH PUCK & PUCKLT OT HamansBaHe Ha CTOWHOCTTa Ha MHBECTULMATA B EAWH UHAHCOR MHCTPYMEHT
NpKU HEOWAKBAHU CbBUTUS OT KPEAWTEH XapaxTep, CBbP3aHK C EMUTEHTUTE Ha GUHEHCOBW MHCTPYMEHTH,
HaCpelyHaTa CTpaka no 6opCoBK W W3BBHOOPCOBM CAGMKHW, KBKTO M AbPXABWTE, B KOWTO Te M3BbPLIBAT
[ERHOCT. KPeAUTHWAT DUCK MPOM3TMUA OCHOBHO OT ObAroBuTe HUHAHCOBK WHCTDYMEHTH, cBoBoAHUTE
NapuyHK CPeacTBa k AeprUBaTUBHUTE LOrOBOPH.
JIMKBUAEH PUCK € PUCKBT OT 3ary6u Npu HANOXMTENHK NPOAaX6Y Ha akT1eM NPy HEBNAronpusITHK Na3apHu
YCNOBYWSI 33 NOCPELLAHe Ha HeOuMaKBaHG Bb3HWKHAMM KPATKOCPOYHK 33ABLIDKEHMS. YNpaBnexveTc Ha
NUKBULHKA PUCK Ce OCBLWECTRABA Ype3 NOAABLPMKEHE Ha Napuyku CpeacTsa U KHBECTHLMY BbB
BUCOKONMKBUAHKW BUHEHCOBN MHCTPYMEHTH. '
3aKOHOBMSIT PUCK BKITIOUBA BCMUKM PUCKOBE 33 NOPTHEANa, CBbP3aKK C NPOMEHK B KOAEKa 33 COLManHo
OCUIypsSIBaHe M APYr HOPMATHBHY 3KTOBE, PEryNypaLiy MHBECTUUMOHHATA AEUHOCT Ha ®oHpnz. NoaobHu
NPOMEHM MOraT fia foBepar 4o 3aryba npu NpueexaaHeTo Ha noptherina B CbOTBETCTBHE C PETYNATOPHUTE
M3KMCKBAH WS
TOAMTHUECKMSIT PUCK NPO3TMUA OT NOSIBA HE CbTPeCeHwsl B MONUTMHECKOTO NOMOXEHWE, BOREWM A0
BAOLIABAHE H2 HOPMANHOTO QYHKUMOHWPEHE Ha OAbPKaBHUTE OPraHin v UKCTUTYLUMK. ToM ce Wlpas3fea B
NpeAnpHEMaHETO OT CTpaHa Ha odUUMANKUTE BNACTH HA MEPKM W HHUUNATUBY, KOWTC MOTaT Ad 0O8efaT Ao
BNIOLLIABAHE HA NA3aPHUTE M MHBECTMUMOHKK YCNOBMS, Npy OOHALT OCbLLECTBABA CBOSTE AGMKOCT.
PHCK OT KOHLIEHTPALMS € PUCKBT OT 3arybn Nopaan HenpashiaHa ansepcudrKaLms Ka eKCNO3ULNY KM e0WH
EMUTEHT, Tpyna CBbP3aHW NMUa, Kb €WK ¥ Cbll UKOHOMWHECKW OTPacsn MK reorpadicka obnacr.
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KomnaHuaTa ynpaenssa nerckoHHrTe GorA0Be 1 GOHA0BETE NO M3RNELLEHE KaTO NPUNara Mepky 3a fobpe
avBEPCMHLMPAKY KHBECTUUMOHHMU NOPTHEANN.

HemaTepuanHu pecypcu

Boe (hOBAa HEMATEPUanHMTE PECYPCM KaTo KAMEMTCKM OTHOLUEHMs, penyTaums M 6paHi & Baxed
MHCTPYMEHT 1M QOHABT PA3HMTa Ha TsX 38 NOCTUTARETO Ha KOHKYPEHTHK MPEAMMCTBA W YCTOUHUB PACTeX.
MOHABLT HAMA NEpPCoHan. Hematepuankure pecypcu He moraT ga 6bAaT ¢pU3MUeckn U3MEepeHU, HO umat
CHUIECTBEHO 3HAYEHUE 33 BAMMHUCTPATMBHYU W YNIPEBNEHCKY LieNH, KOWTO MOraT fia Ce uaeHTpuumpaT
M KOHTPONXPaT BbB PoHMa.

(QOHOLT MMa W3rpafera penyTauust Ha CTabunel M [oBepeH GUHEHCOB NapTHLOP. CHAHMAT bparg e
HemaTepy1aneH akTus, KOMTO TEHepUpPa NOBEPHE Y KNMEHTUTE (NeHCUOHePH).

Pa3paboTaaT Ce NPOEKTH C OHNaMH 06CNY)KBake, 3a 13 OCUIypY NeceH, yrobeH 1 Bbp3 AOCTHN HA KRHEHTUTE
(nexcuoHepu} Ao yCnyrute, KOUTo GOHABT Npegnara.

OnepaTMBHA GeAHOCT M Pa3BUTHE Ha UHPOPMALMOHHUTE CHCTEMK

MNpes otyeTHaTa roguHa NOK ACK-PoarHa” ALl M3MbARK YCNEWHO NNaKUPaHUTEe MEDKK 33 Pa3BuTHE Ha
UHDOPMELIMOKHUTE TEXHOMOTVM, MPELRPUEMARKM KMOHYOBKM CTBIMKW OT CTpaTerkata ¢4 33 UanocTHa
aurkTanHa TpaHchopmaLms.

OcHoBeH akueHT B UT aeiHocTTa npes 2025 r. 6e MHBECTUPAHETO B NPOEKTMPAHETO W aKTUBHaTa paspaboTka
Ha HOBa, BWCOKOTEXHOMOrMuHa yeb-BazupaHa nnartgopma 3a NPEAOCTaBRHE Ha ENeKTPOHHK YCyru,
[pOEKTLT MMa 3& LIeN fa QUIMTANKM3NPa NpoLecuTe No 06CNYXKBAHE Ha OCUrypeHuTe nuua (cknwuBaHE Ha
HOBMW [OTOBOPH, NDOMAHA Ha YUaCTME M aKTYanu3aums Ha Nk4KM JaHHu) M 13 NOCTaBM OCHOBKTE Ha M3UANG
GesxapTneH mogen Ha pabora (paperless). 3a peanusaumata Ha nnatdopmata ce paspaboteat CUrypHK
WHTErpaLUmMK ¢ HEUWOKaNHM AOCTaBYMLM Ha YAOCTOBEPUTENRK YCNYrK 338 OTAane4eHa nasHTUPUKALUA 1
enekTpoHHO noanwvicaaHe (IKEN), KakTo 1 aBTOMATU3MPaHW PelleHmsl 33 Pa3N03HABAHE Ha QOKYMEHTU.
YCNOpeaHo C MOGTOTOBKATa Ha HOBWTE COMTYEPHW pELUEHMWS, KOMNaHMATa NPOABNXKM PErynspHOTO
O6HOBSIBAHE Ha CBOSITA TEXHONOrUYHa WHBPACTPYKTYpa. Npe3 roanHata baxa NoACHMIypeRy ChBPEMEHHN
MOBWAHM M HACTONHYW YCTPOWCTBA 33 HYNOMTE Ha TbProBCKaTa Mpexa ¥ aAMWHUCTPALMATa, C KOETo Ce
rapaKTMpa rMagKkoTo U CUrypPHO NPOTUYaKE Ha PabOoTHUTE NpoUeCH.

B CbOTBETCTBME € HOPMATUBHMTE M3mcksaHms, NOK ACK-Poguna® All nogaobpka cepTvdmkauMa Ha
cMCTemaTa 3@ ynpasieHue HKa WHOOPMAUMOHHATA CMIYPHOCT, YROCTOBEPABALLA CBOTBETCTBMETO C
W3MCKBEHMATA HA MexXdyHaponHwms cTanpapt ISO/IEC 27001:2022. CornacHo W3WMCKBaHWsTa Ha CTadfapTa,
KOMNaHusITa Npunara yTebpgeHa [lonuTwka 33 ynpasneHue Ha C1rypkocTTa Ha nHdopMaLmaTa u
CBLP33HUTE C Hesl BLTPELUKY NPaBMna, BKNIOYMTENHO MNNaH 33 HENPeKsCHATOCT Ha AGMHOCTTA M CUIYPHOCTTA
Ha MHGOPMaLUMaTa B W3BbHPEAHM CMTyauww. [IPOBESEHWST npe3 rofuHata OJMT OT CTpaHa Ha
cepTUdMuMpaLLaTa opraHn3aLius BUREAU VERITAS CERTIFICATION BULGARIA npemuta ycnewHo.
OonbaruTento, npes 2025 r. 6axa ManbnHeHY NPUOPHUTETHU MEPKHM 32 fpuaexaaHe Ha UT apxuTekTypaTa 1
NPOUECHTE B CHOTBETCTBHE C MIUCKBaKuATA Ha PernamenT {EC) 2022/2554 (DORA) OTHOCHO AnruTanHaTa
onepaTUBHa YCTOMYMBOCT Ha GUHEHCOBMS CEKTOP, TaPaKTUPEMAKK BACOKO HMBO HA 32LLMTa Ha QaHHUTE W
MOAroTOBKA 33 CHIYPHA €KCNNDATALMS HA HOBUTE [UIMTANHK KaHanw.
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BausiHue BbPXY AeMHOCTTa ¥ GUHAHCOBOTO ChcTosHKe Ha DoHAa

PasBMTHETO Ha (WUHAHCOBWTE Masapy NPOSbAXasa Aa e Bbs (okyca Ha HabniofeHne OT CTpaHa Ha
PHKOBOACTBOTO Ha IKOMNaHMATA U TO MPOABKABA TEKYLLO A3 CNEAY 33 NORBA H3 NHBECTULMORHK 1 ADYA
PUCKOBE BbPXY AEMHOCTTE M PUHAHCOBKTE PE3YNTATU HA YNPABNSBAHNTE OT Hesl POHROBE,

MonuTuKaTa Ha PbKOBOACTBOTO NO OTHOLIGHWE U3MEPBAHETO M YNPARNEHHMETO Ha OTARNKKTE BUAOBE PHCK &
npencraBeHa no - NOAPO6HO B roAMLLIHKA pudaHcos oTuet Ha UM ACK - PoguHa™

VI. Lenu 3a ynpaeneHueTo Ha ¢poHaa

OcHoeHaTta uen I'lpl/l ynpaaneHmeTo Ha akTUBWTE Ha (Don—zna 33 U3NNALAHE Ha MNOXM3HEeHW NeHCUW €
KomnanusTa fa noamgbpxka AOCTATbYHO MO pasmep CPeACTBa BbB GOHAS, OTFOBEPSLLM Ha LUSANOCTHATE My
LEMHOCT, € KOWTO 4@ rapaHTypa NOKPWTHE Ha NMOeTHTE OCKIYPUTENHK DUCKOBE.

VII. Hactenwnu cbbuTUS Cned Kpas Ha OTYeTHMSI NepUoa

CbrnacHo 3aKoHa 3a BbBEXAAHE Ha eBpoTo 8 Penybauka Bunrapus (3BEPE), cuntano ot 1 aHyapu 2026 .,
eBPOTO CTaBa OhMLWENHA 8aNYTa U 3aKOHHO MINATEXHO CPEACTBO B bbarapus. OdpuumManHUsIT obMEHEH KypC
e onpegeneH kato 1.95583 neea 3a 1eBpo.

BuBeXLaHeTo Ha eBpoTo KaTo odulmanHa sanyta 8 Penybnuka bonrapwua npencrasnaga npomsHa Bba
(yHKUMOHaNHaTa sanyTa Ha QoHpa, KoaTo e 6bjle 0TpaseHa NPOCNEKTUBHO U He TIPEACTABNABA cobuTHe
CREf OTUETHMA NEPHAL, KOBTO M3KCKSa KOPEXLMS BbB GUHAHCOBMS OTHET 3@ FOAKHATA, NPUKNIKYBaLLE Ha 31
nexemapu 2025 T

MOHOBLT HE OYaKBa CbLLECTBEHM edaKTi OT NPEBaNYTMPAHE Ha HAYaNHWUTe Canfla KbM 11.2026 r. s espo ot
fpoueca No NPoOMAHa BbB GYHKUMOHARHATA BayTa.

CbrNacHo B3eTo pewerue Ha HaasopHus cbeet Ha MOK JCK-Poguna" All ot 24.02.2026 r. e n3sbplueHa
NpoMAHa B CbCTaBa Ha YNpaeuTenkus CbBeT Ha [IpyXecTBOoTO, &8 UMEHHO I-H Muxaun MNetpos COTHPOB €
OCBOBOAEH KaTo YneH Ha YnpasuTenHus coeet Ha MNOK  ACK-Poguna® Afl npegu u3THMYaHe Ha MaHOATa my.
PelLEHMETO BNM3a B CMAA CUMTAHO OT [aTaTa Ha 3an1uaBaHe Ha r-H Muxaun Merpos CoTMPOB, B TbProBCkMa
PErACTLP W PErvuCTbpPa Ha IPUAMYECKUTE UUA C HECTONAHCKaE LIeN KaTo YieH Ha YNpaBUTERHKWS CbBET Ha
fOK JCK-Pogura" AR v CbOTBETHO B KauecTBOTO My Ha M3mbnHWTENeH OWPEKTOD, NPOM3TUHMALLG OT
UNEHCTBOTO My B YNpaBuTenHus CbBeT. PEWeHWeTo 3a NpOmMAHE B CbCTasa Ha YNpaBuTeNHUS CbBeT W
npeacrasurenctso Ha [OK ,ACK-Popuna® All e saucaHo B ThproBCKMS PErucTbp M PErucTbpa Ha
ropvinweum’renmua ¢ HecTonakcka Len Ha 02.03.2026 .

Ha 28 despyapm 2026 r. CALL u M3paen 13sbpitkxa KOOPAMHUPEHW BOEHHN YAZPU NO TEPMTORPUSTE Ha
WpaH, KOETo fOBEE 0 PA3KA €CKANALMA Ha BOGHHWS KOHBNKKT B DNMKNA M3TOK. B CNeaBaLLuTe AHM WpaH
nNpeanpve OTBETHMU [AEMCTBIS C PAKETM 1 ADOHOBE CPELLY M3paen W peauua Abpxasn oT MepCHACKMs 3anms,
BOEHHWUTE MEMCTBUS NPEAU3BMKAXa NPEKLCBAHE Ha AOCTABKWTE Ha ropnBa npe3 Opmy3Kkus NPOTOK, KOETO
NPUUWHMA 3HAYMTENHYM KONEBAHMS Ha MEXAYHADOAHMTE Na3apH, BKNIOUMTENHO PBCT Ha LEHWTE Ha NeTpond
M NOUPOAHUSA Ta3. ‘ ' ‘ '

Bonpeky de Kbm AaTETa Ha M3roTefke Ha HACTOAWMA $WHAHCOB OTYET HE (2 YCTAaHOBEHM NPEkM
HeBNAroNPUATHI ehEKTU BLPXY AAHOCTTa Ha DOHAa, PbKOBCACTBOTO NPOABIKABA A3 CNEAN BHAMATENHO
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Pa3BUTMETO HA CMTYaUMSITa, BKAKOUWUTENHO MOTEHUMANHO Bb3AEACTBUE HA EBEHTYaNHW NPOALMKMTENHM
BOGHHM MEMCTBAS BbPXY WKOHOMMUECKATa Cpefa, 3aBWlleHnTe LeHW Ha ropusata, WHpnaumsta u
Bb3MOXHMTE BTOPMUHM eEKTU B Pe3yNTaT Ha NPeKbCHATHTE TbProBCKM BPB3KK.

OCBeH OMNOBECTEHOTO NO-TOpe, He (3 HacTbnuau cobutua Cnef 31 AekemspW, KOWTO Aa Hanarat
[ONLAHWTENHWM KOPEeKUMM W/MAM ONOBECTSIBAHMsS BbB (uUHAHCOBWA oT4eT Ha DoHAa 32 roawkata,
npuKkNKYBawa Ha 31 gekemepu 20251

[NaBeH U3MbAHWUTENEH [UPEKTOP: %F//
i

/Bnanuh

lNata: 12.03.2026

up Heues/

M3nbnHWTENEH AMPEKTOP:

/ L\\

/ Misenwn Mexos / °
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[loknag Ha He3aBUCUMUTE OOUTOPU
[0 akunoHepute

Ha lNeHcnoHHO ocuryputenHa komnanua ,,JCK-PogmuHa™ ALl

[loknag OTHOCHO oAuTa Ha hMHAHCOBUS OTYeT

MHeHue

Hue wu3BbpLUMXME OAMT Ha MNPWICKEeHUA (IMHAHCOB oT4YeT Ha @OHA 33 u3nnawaHe Ha
noxu3sHeHu neHcun ,ACK-PoguHa" (,@oHaa"), BKAKOYBALL OTYET 38 HaNMYHUTE HETHU aKTUBK
33 M3NnaljaHe Ha [10X0aM, aKTHEepCKaTa HacToALWA CTOMHOCT M M3NULBK UM Aeduuunt no
nnada kbm 31 gekemspu 2025 rogmHa, OTYET 33 MPOMEHUTE B HaNMYHMTE HETHW aKTWBU 3a
n3nnaallaHe Ha 4OX0a4u W OTHYET 3@ NapUYHMTE NOTOLM 3@ rogmHaTa , 3aBbplLUBallla Ha Tasu gaTa,
KaKTO W MOACHUTENHUTE MPUNOKEHUS KbM (DUHAHCOBWSA OTYeT, CbAbpPXKalluW U CblLieCTBeHa
nHdopMauma 3a cHeToBOAHATa MNONUTHUKA.

Mo Halwe MHeHWe, NPUNOXEHWAT (PMHAHCOB OTYeT gaBa BAPHA W YecTHa npeacraBa 3a
hnHaHCOBOTO CbCTOAHME Ha @oHga kbMm 31 pgekemBpw 2025 roguHa W 3a Herosute
hMHaAHCOBKW pe3ynTaTth OT AeNHOCTTa M Napu4yHUTE W NOTOLM 3@ roguHaTa, 3aBbpluBalla Ha
Tasw gata, B cbotBeTcTBME ¢ MCOO cyeTOBOAHW CTaHAapTu, npueTn oT EBponerckma Cbio3
(EC).

Basa 3a uspassasaHe Ha MHeHue

Hue M3BbPLUMXME HallMA OAMT B CbOTBETCTBME C MeayHapOoAaHMTEe OAWTOPCKM CTaHAApTU
(MOC). HawwmTte OTroBOPHOCTW CbrMacHO Te3uM CTaHgapTM ca OMUCaHW OOMb/AHWTENHO B
pasgena oT Hawwsa goknag ,,OTroBOPHOCTM Ha OAMTOPA 3a 0AuTa Ha (MHAHCOBKA OTYeT". Hue
cMe HezaBucuMmu ot QoHAa W ynpaensaABallaTa ro komnaHvwmAa MNOK ,OCK-PogwHa" ALl B
CbOTBRTCTBME C MeMayHapoOHWA eTMYeH KOAeKC Ha npodecMoHanHuTe CYeToBOAMTENN
(BKNIOMUTENHO MexAayHapoaHW CTaHaapTW 3a He3aBMCUMOCT) Ha CbBeTa 38 MeXAyHapooHM
cTaHgapTy No eTuka 3a cyetoBoguTtenn (Kogekca Ha CMCEC), nprnoXumu No OTHOLLEHWe Ha
OAWTU Ha PMHAHCOBWTE OTYETU Ha NPeanpUATUA OT 0BLLEeCTBEH MHTEPEC, 3aefHO C eTUYHKUTE
W3NCKBAHUA, NPUIOKUMK MO OTHOLLIEHMUE HA OQUTK Ha (DMHAHCOBWUTE OTYETM Ha NpeanpuATUA
oT obllecTBeH MHTepecC B bbarapua. Hue CbLUo Taka M3NbAHUXME W HaWWTe APYru eTUdHK
OTrOBOPHOCTU B CbOTBETCTBME C Te3n M3uckeaHua n Kogekca Ha CMCEC. Hue cunTtame, 4e
OANTOPCKUTE O0Ka3aTencTsa, NnonyyeHn oT Hac, ca AOCTaTb4HM M YMECTHW, 3a Aa OCUrypsaT
Has3a 3a HalleTo MHeHue.



Knro4vyoBu oguTOPCKN BBNPOCK

KNto4YoBKU OAUTOPCKW BBMPOCKU Ca Te3uM BLMPOCKU, KOMUTO CblaCcHO HawlaTa I'IpOdJEC]/IOHaﬂHa
npeueHka ca 6unu c Hal-ronAmMa 3Ha4YMMOCT NpU OAMTa Ha CpMHaHCOBV[FI OT4yeT 3a TeKyLnA
nepuof. Te3n BLNPOCK ca pasrnefaHn Kato 4acTt OT HALWKMA OguUT Ha hUHaAHCOBMA OTYET KaTto
UAno U GOPMMUPAHETO Ha HaLWeTo MHeHKUe OTHOCHO Hero, KaTo HUe He npegocTasAMe OTAeNnHo
MHEHMWE OTHOCHO Te3W BbMPOCK. 3a BCEKW BBMNPOC, BKMOYEH B Ta6nv1|_gaTa no-gony,
ONWUCaHMeTO Ha TOBa Kak TO3W BLMPOC belue agpecupaH npu npoBegeHUA OT HAc oguT, e
HanpaBeHO B TO3M KOHTEKCT.

Hue U3MbAHMXME HAWWTe OTrOBOPHOCTM, ONWCaHW B pasgena oT Hawwua aoknag
.OTrOBOPHOCTM Ha 0AMTOpa 33 0AMTa Ha (PUHAHCOBMA OTYET", B T.4. NO OTHOLLEHWE Ha Te3n
BbNPOCU. CbOTBETHO, HALUMAT OAUT BKIOMM U3NBAHEHMETO Ha npoueaypw, paspaboTeHu B
OTroBOP Ha Hallata oueHKa Ha pWUCKoBeTe OT CbLUeCTBEHW HernpaBMNHW OTYMTAHWUA BbB
thvHaHcoBMA OT4YeT. Pe3ynTatnute OT HawwuTe OAWTOPCKM Npoueaypw, BKAKOYUTENHO
npouefypute, M3MbAHeHW Aa agpecupaT BbnpocuTe no-pony, ocurypAsaT 6asa 3a HalleTto
MHEHWe OTHOCHO OANTa Ha NPUAOXEeHUsA OMHAHCOB OT4eT.

OueHKa Ha MHBeCTULWK No cnpaeeanuea CTOWHOCT
OnoBecTABaHMATA Ha QoHAA NO OTHOWEHME Ha WHBECTUUWUTE Mo CnpaBeanvBsa CTOWMHOCT

npunoMeHne 6 MHBeCTULUMK.

Ca

BKMOYeHW B [loAcHUTenHo npunoxeHwe 2.4.5.1 WHBectuumu Ha nnaHa, [loACHMTENHO
npunoxeHve 2.4.5.5 [puHUMNKM 3a OLEHKa No cnpasefinBa CTOMHOCT, [lOACHWTENHO
npunoxeHue 4 M3nonsBaHe Ha CYETOBOAHW MpPeLeHKU W MpearnonoxeHns n MMOACHUTENHO

31 pekemBpu 2025 roguHa e B pasmep Ha | Hapepg C Apyru Takuea, BKNOUYMXA:
30,255 xun. nB., KOETO NpeacTaBnaBsa

MoptchenbT Ha QoHAa OT MHBECTULMM KbM | B Tasu obnacT Halumte OAUTOPCKW MPOLUEeAypH,

95.81% ot obwaTta cyma Ha akTueBuTe Ha e [lpoyyBalin 3anuUTBaHWA, WUHCNEKLUMUA Ha
@oHOa KbM Tasn gaTta. Tesn MHBeCTUUMK Ce AOKYMEHTW W aHanusu 3a nosyvaBaHe Ha
pasrnexaar kKaTto KA4oB  daktop  3a pasbupaHe  OTHOCHO  npoueca 3a
NPOMEHUTe B HeTHWUTEe akTuBM Ha DoHAa U onpefensHe Ha CcnpaBegIvBa CTOWHOCT
pasMepa Ha HeTHWUTe MYy aKkTuBuM 3a Ha MHBecTMUMMTe Ha QOHAa, KaKTO M 33
n3nnaLlaHe Ha goxoau. MPAKO CBbp3aHWMTe MPOLEeCH Ha TeKyuwlo
ynpasneHue Ha NHBECTULMOHHAaTa
OueHKkaTta Ha crnpaBennMBarta CTOWMHOCT Ha ferHocT Ha DoHAa;
uHBeCTUUMUTE Ha DoHZa, KOMTO BKAKOYBAT e OQOueHKa Ha afeKkBaTHOCTTa Ha
ObPXaBHU L@HHW KHNXKE, Ce OCbLLeCTBABa N3M0/3BaHMA MeTo[d 3a OleHABaHe Ha
Ha 6asa Ha nasapHu LUeHW OT aKTUBHMU cnpasegnueaTa CTOMHOCT Ha
rnasapu. nHBecTuumnTe Ha @oHpga Ha Hasza Ha
nasapHu LieHu OT akTUBHM Nasapu;
Mopaan  CbljecTBeHaTa  CTOMHOCT  Ha e CbnocTtaBAHe HAa W3MNOA3BAHMTE MpwH
UHBECTULWMUTE, HUEe CMe onpegenunu, 4e onpegensHe Ha crnpaBeaoIvBuTe
Tasn obnact e CBbp3aHa CbC 3HadKWTeneH CTOMHOCTU Ha MHBECTULMUTE Ha QoHaa
pPUCK OT CbLUEeCTBEHO HEMNPaBWIHO OTUUTaHe Ll,eHM/KOTMpOBKM C OquTe!—/:%




W  CbOTBETHO, MpPeacTaBnABa  KNK40B CcrnpasefnvBem CTOMHOCTH Ha
OAUTOPCKW BbNpOC. umHBecTMUMnTe KbMm 31 gekemepu 2025
roguHa, KOMTO ca KnacuuumpaHi Kato
Hwso 1 B WepapxusaTa Ha CnpaBefiMBuTe

CTOMHOCTMW;
e TectoBe 3a npoBepka Ha
MaremaTudeckaTa TOYHOCT npw

U3YUCNEHMNETO Ha cripaBegMemTe
CTOMHOCTW Ha uHBeCTUUMMTE Ha DoHga n
aHanus Ha agekBaTHOCTTA Ha
pasnpegensiHeTo Mo HMBa Ha MepapxuaTa
Ha cnpasegMenTe CTOMHOCTH;

e [lonyvasaHe Ha NOTBLPAWTENHO MUCMO OT
GaHkaTa-genosnTap W  paBHeHWe Ha
NOTBbPAEHWTE HOMMHANHKM CTOWHOCTW HA
MHBECTULUNKUTE C WHBECTULMOHHKA
noptdheinn Ha QoHpga kKbM 31 gekeMBpHM
2025 rogvHa, Kakto W paBHeEHWe Ha
NOTBbLPAEHWTE B MWCMOTO CTOMHOCTM Ha
coenkute ¢ MHBecTUuuKM npe3 2025
roguHa c pernctpu Ha @oHpa;

e (QueHKa Ha YMeCTHOCTTa, MbnHoTata U
TOYHOCTTA@ Ha OMNOBeCcTABaHMATA BbB
Bpb3ka C MHBECTULMUTE NO CrpaBeqnBa
CTOWHOCT, BKAKYMTENHO OTHOCHO
MepapxmAaTta Ha cnpasefnuBuTe
CTOMHOCTW, CNPAMO MW3WCKBaHWATA HAa
MCQO cuyeToBOAHM CTAHAAPTH, NPUETHN OT
EC.

[Opyra nHgopMaums, pasnumyHa ot PMHAHCOBUA OTYET U OAUTOPCKUA AOKNAaA BbPXY
Hero

PBbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa nHgopMauma. Apyrata nHhopmMauma ce CbCTou
OT JOoKNag 3a AelHOCTTa, U3roTBEH OT PbKOBOACTBOTO ChrNacHo NaBa cegMa OT 3aKoHa 3a
CYETOBOACTBOTO, HO He BKMOMBa (DMHAHCOBMA OTHET W HALLUWA OAUTOPCKKW AOKNAM, BbPXy Hero.

HaweTo MHeHWe OTHOCHO (HMHAHCOBMA OTYeT He obxBalla Aapyrata uHdopmauma U Hue He
M3pa3fnBaMe KakBaTo M a e (hopMa Ha 3akNioveHne 3a CUrypPHOCT OTHOCHO HEeA, OCBEH ako He
€ M3PWMYHO NOCOYEHO B I0KNAAa HU U A0 CTeNeHTa, A0 KOATO € NOCOYEeHO.

BbB Bpb3Ka C HAlLWA 0AWT Ha (PMHAHCOBUA OTYET, HalaTa OTrOBOPHOCT Ce CbCTOMW B TOBA A3
npoyvertem gpyrarta MHopMauma M No To3M HauYWH Aa NpeUeHnM danuy Tasu gpyra uHopmauma
@ B CbLUEeCTBEHO HeCbOTBeTCTBUE C (WMHAHCOBMA OTYET WAM C HALUMTE NO3HaHMA, NPURoBUTH
no BpeMe Ha oguTa, WNn No Apyr HauuH M3rnexaa Aa CbAbpXKa CbLUECTBEHO HenpasW/HO
foknaneaHe. B cnyvaii ye Ha Ba3arta Ha paboTaTta, KOATO CMe U3BBbPLUWAW, HUE [OCTUIHEM [0
3aK/NI0YeHMe, Ye € HanunLe CbLeCTBEHO HEMpPaBWIHO A0KNaABaHe B Tasu Apyra uHgopmauua,
OT Hac ce M3UCKBa Aa AokNnaasame To3u hakT.
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HAMaMe KakBO Aa AOK/ManBaMe B TOBa OTHOLLEHKe.

OTroBOPHOCTM Ha PbKOBOACTBOTO M NMUATa, HAaTOBapeHu ¢ 06LO ynpaBneHue 3a
hMHaAHCOBUKA OTYET

PbKOBOACTBOTO HOCK OTFOBOPHOCT 338 M3rOTBAHETO U NPeACTaBAHETO Ha TO3M PMHAHCOB OTYET,
KOWTO flaBa BApPHa W 4YecTHa npefctaBa B cboTBeTcTBME C MCDO CYeTOBOAHM CTaHAapTw,
npwetn oT EC 1 3a TakasBa CMCTEeMa 33 BbTPeLUeH KOHTPO/1, KakBaTo pbKOBOACTBOTO Onpedens
KaTo Heobxoguma 3a ocurypsBaHe M3roTBAHETO Ha (DMHAHCOBW OTHETH, KOMTO He CbAbpXKaT
CbLLECTBEHN HENPABU/IHM OTYNTAHUA, HE3ABMCUMO Aanu AbNXKaLLM Ce Ha M3MaMma WU rpeLlka.

MpW WU3roTBAHE Ha (OMHAHCOBMA OTYET PbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a@ OLleHsABaHe
cnocobHoctTa Ha QoHAa Aa npoabiXKKM Aa (MYHKUMOHMPA KAaTo AeWCTBallo npegnpuaTtue,
OnoBecTABalKW, KOraTo TOBa € MPUIOMWMMO, BbMPOCK, CBbP3aHW C NPEefnoSIoXeHWeTo 3a
[eicTBallo npeanpuATMe U M3NOM3BaikKu cyeToBogHaTa 6a3a Ha oOcHoBata Ha
NpPeanonoeHMeTo 3a AencTeallo NpeanpuATUe, OCBeH ako PbKOBOACTBOTO He Bb3HaMepsBa
ga nukeugupa QodHga WAWM ga NpeyCcTaHOoBM AEWHOCTTa My, WAW ako PbKOBOACTBOTO Ha
NnpakTWUka HAMa Apyra anTepHaTvBa, OCBEH [a NOCTLMKW MO TO3WN HAYMH.

Nuuata, HaToBapeHu C 06O ynpaeneHue, HOCAT OTFOBOPHOCT 3@ OCbLUECTBABAHETO Ha
HaA30p Haf npoleca no GUHAHCOBO oTYMTaHe Ha DoHpa.

OTroBOpPHOCTU Ha oAUTOpPa 3a 0AUTa Ha dhrHaHCOBMUA OTYeT

HaluuTe Lenu ca aa nonyyYnM pasyMHa CTENEH Ha CUIYPHOCT OTHOCHO TOBa flanu (hMHaHCOBUAT
OTYET KaTO UANO HEe CbAbpPXa CbLUECTBEHW HEMpaBWMHW OTYUTAHWA, HE3aBUCUMO Aanu
ObMKALM Ce Ha M3Mama WM TpeLlka, M da M3dadem OAMTOPCKM [0KNad, KOMTO Aa BKAYBa
HaLLEeTO OAMTOPCKO MHEeHWe. PasyMHaTa CTeNeH Ha CUTYPHOCT € BUCOKa CTENeH Ha CUrypHOCT,
HO He e rapaHuus, 4e 0oauT, M3BbpleH B cboTeBeTcTBMe ¢ MOC, BMHAarM e paskpuBa
CbLIECTBEHO HENpaBWIHO OTYMTaHe, KOraTo TakoBa CblUecTByBa. HempaBWHW OTYUTaHUA
MOrarT [a Bb3HWKHAT B PE3yNTaT Ha M3Mama WNu rpeLlka U ce CYMTAT 3a CbLUeCTBEHM, ako bu
MOT/I0 PasyMHO Aa Ce O4aKBa, Ye Te, CAMOCTOATENHO UMK KaTo CbBKYMHOCT, Buxa Mornu aa
OKa»aT BMUAHME BbPXY UKOHOMMUYECKWUTE pelleHns Ha noTpeburenure, B3eMaHu Bb3 OCHOBA
Ha TO3¥ QUHAHCOB OTYeT.

KaTto 4acT oT oguta B cboTBeTcTBME ¢ MOC, HMe u3non3Bame npoecroHanda npeueHka u
3anasBame NpoecnoHaneH CKenTULUM3bM No BpeMe Ha Lienna oanT. Hue CbLLo Taka:

— ugeHTudMnUMpaMe U OUeHsIBaMe pPUCKOBEeTe OT CbLUeCTBEeHUW HenpaBWIHW OTYUTAHWUA BbB
(hMHAHCOBMA OTYeT, HEe3aBUMCMMO fanK [bmxawyM ce Ha u3Mama WAKM  rpeLuka,
paspaboTBaMe U M3MNb/AHABaMe OQMTOPCKW Mpouedypy B OTrOBOP HA Te3M PUCKOBE U
nony4yaBame OAMTOPCKW [OKas3aTencrsBa, KOWUTO fa ca AOCTaTbYyHW M yMeCTHW, 3a fJa
ocurypaT 6a3a 3a HaleTo MHeHWe. PUCKBT fAa He BbAe paskpuTo CbLLECTBEHO HEMPaBUIHO
OTYMTAHE, KOETO € pe3ynTar OT M3Mama, € MO-BMCOK, OTKO/IKOTO PUCKA OT CbLUeCTBeHO
HenpaBWIHO OTYNTaHe, KOSTO e Pe3yNTaT OT rPeLUka, Tbil KaTo M3MaMaTa MoXe a BK10YBa
TallHO crnopasyMaBaHe, danwudguuupaHe, npefHaMepeHn Mnponyckn, MW3ABNeHWs 3a
BbBeX/AaHe Ha oguTopa B 3abnyxaeHue, KakTo u npeHebpersaHe unu 3aobukanaHe Ha
BbTRELUHWA KOHTPON.

— nony4aBame pasbupaHe 3a BbTPELUHWA KOHTPOA, MMALL OTHOLLeHMe KbM oauTa, 3a [a
pa3paboTMM OAUTOPCKM npouesypn, KOWTO fa ca MNOAXOAALUM NPU  KOHKPETHUT
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obcToATeNCTBa, HO He C Uen u3pas3sBaHe Ha MHeHMe OTHOCHO edeKTMBHOCTTa Ha
BbTPELUHUA KOHTpon Ha DoHaa.

— OUEHABaMe YMEeCTHOCTTa Ha W3MNOM3BaHUTE CYETOBOAHM MOMWTUKM M PasyMHOCTTa Ha
CYETOBOAHMTE NPUBAN3NTENHM OLIEHKM 1 CBbP3aHMUTE C TAX ONOBECTABAHUA, HanpaBeHu oT
PBbKOBOACTBOTO.

— [OCTUrame [0 3aKI4YeHWe OTHOCHO YMECTHOCTTa Ha W3MNon3BaHe OT CTpaHa Ha
PBKOBOACTBOTO Ha cyeToBogHaTa 6asa Ha OCHOBAaTa Ha NPeAnosioKeHMeTo 3a AeicTBaLLo
npeanpuATUE W, Ha 6a3aTta Ha NonyYeHUTe OAMTOPCKM AOKA3aTeNcTBa, OTHOCHO TOBa Janu
e HaNnuue CbLUeCTBeHa HeCUrypHOCT, OTHACALLA ce A0 CbOUTWUA UM YCNoBuA, KouTo Bruxa
MO/ a NOPOAAT 3HAYUTENTHN CbMHEHWA OTHOCHO CNOCOBHOCTTA Ha DOHAA Aa NPOABMIKM
Aa MYHKUMOHMPA KaTo AeMCTBALLO NpeanpuaTMe. AKO HUe JOCTUIHEM [0 3aK/loYeHune, Ye
@ Hanuue CblUecTBeHa HeCUrypHOCT, OT Hac Ce W3UCKBa f[a NpUBMeYeM BHUMAHWe B
OMTOPCKMA CWU AOKNA[ KbM CBbp3aHMTE C Ta3W HECUrypHOCT OMOBECTABAaHMA BbB
OUHAHCOBMA OTYeT WM B C/y4Yail 4Ye Te3M OMOBECTABaHWA Ca HeafgeksBaTHW, pfa
mMoaucuLMpamMe MHEHMeTO CW. HaliuTe 3akKnlo4YeHWs Ce OCHOBABAaT Ha OAMTOPCKMTE
[OKAa3aTencrsa, No/y4YeHn A0 AaTaTa Ha OAMTOPCKMA HWM aoknag. Bbaelwy cubutua unu
ycnoBus obave MoraT Aa crtaHaT npuduHa QoHaa Aa npeycTaHoBu OyHKUMOHWPAHETO Cu
KaTo JeNCcTBaLLo NpeanpuaTHe.

— oleHABaMe LANOCTHOTO NpeaAcTaBaHe, CTPYKTYPA M CbAbpKaHue Ha (PUHAHCOBUA OTYET,
BKMIOYMTENIHO  OMOBecTABaHWATa, M Janu  (UMHAHCOBMAT  OTYeT  NpeacTass
OCHOBOMOMAralMTe 3a HEero CAeNKU U CbOUTUA MO HAYMH, KOWTO NOCTUra BAPHO W YECTHO
npeacTaBsaHe.

Hue KOMyHMKMpaMe C nuuaTa, HaToBapeHu c 06LLO0 ynpaBneHwe, Hapeg C OCTaHanuTe
BbMNPOCK, MNMaHMpaHusa ob6xBaT M BPEME Ha M3Mb/HEHWE Ha oaWTa W CblLUECTBEHUTE
KOHCTaTauMu OT OAWTA, BKIOYWUTENHO CbLUECTBEHW HeAOCTaTbLUW BbB BbTPELUHUA KOHTPON,
KOWTO MAEHTMMUUMPAME NO BPEME HA U3BbLPLUBAHMA OT HAC OAUT.

Hve npegocTaBAMe CbLUO Taka Ha fuuaTta, HatoBapeHu ¢ 0bLLo ynpaBsneHue, UssABNeHue, Je
CMe M3MbIHWUAW NPUNOMUMUTE €TUYHKM U3MCKBAHUSA BbB BPb3Ka C HE3aBMCMMOCTTA M ue Lie
KOMYHMKMPaMe C TAX BCUYKM B3aMMOOTHOLLEHWUA U APYIY BLNPOCKH, KOUTO Bruxa Mornu pasyMHo
fa 6bgar pasrnexgaHu Kato MMaly OTHOLIEeHWEe KbM He3aBWCMMOCTTa HW, a Korato e
MPUNOMXKMMO, W NMPeanpueTuTe AeCTBMA 33 €/TUMUHMPAHE Ha 3annaxuTe WUau NpUIoXKeHuTe
NpeanasHy Mepku.

Cpef, BbNPOCUTE, KOMYHWKWMpaHW C fnuuata, HaToBapeHu ¢ 06WO yrnpaeneHue, Hue
onpefensMe Te3W BbMPOCKM, KOWTO ca BWAM C Hai-ronama 3Ha4YMMOCT MpW 0guTa Ha
(HUHAHCOBWS OTYET 3@ TeKYLMA nepuos W KOWTO CNefoBaTeNHO ca KNKYO0BW OAUTOPCKM
BbMPOCK. Hue onuceame Te3u BbMPOCK B HALLMA OOMTOPCKM [OKAa[, OCBEH B CnyvauTte, B
KOMTO 3aKOH WNM HopMmaTuBHAa ypeaba Bb3anpensaTcTBa NybAMYHOTO OMNOBECTABaHE Ha
MHOPMALMA 3@ TO3M BbMNPOC WK KOTaTo, B M3KMIOYUTENTHO PeAKW CNy4Yau, Hue peluum, ye
AafileH BbMNpoC He cneasa aa bbae KOMYHUKUPAH B HalLWA A0KNaA, Tbit KaTo 61 MOT/I0 pasyMHO
[a Ce o4Yakea, Ye HebnaronmpusTHUTE MOCNEACTBUA OT TOBa geicTtaue 6Buxa HagBuLIUAK
NoM3nTe OT MefHa TOYKa Ha 0BLLUECTBEHUA UHTEPEC OT Tasu KOMYHUKALMA.

Hue cMe conuaapHO OTrOBOPHM 33 M3MbIHEHWETO Ha HaluMsa OOMT M 33 M3Pa3eHoTO OT Hac
OWUTOPCKO MHEHMWE CbIMIACHO M3MCKBAHMATA Ha 3aKOHa 3a He3aBucummus HUHAHCOB OAUT U
M3pasABaHeTO Ha CUMYpPHOCT MO YCTOMYMBOCTTA, MPUIOXuUM B Bbnarapus. MNpu noemaHe u
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N3NbAHEHWE HA aHraXKMMeHTa 3a CbBMECTeH O4MT, BbB BPb3Ka C KOWTO AoknagBaMe, HUe cMe
Ce PbKOBOAWNW M OT HAacoKnTe 3a U3Nb/IHEHWE Ha CbBMECTeH oanT, u3gageHn Ha 13 1oHu 2017
roguHa oT WHCTUTYTa Ha AWNNOMUPaHWTE eKCnepT-cyeToBoaAWTenM B bbarapua u ot
KomucunaTa 3a nybnunyeH Hagsop Hag perncTtpupaHuTe ogutopu B bwarapus.

[oknag BbB Bpb3Kka C Apyrv 3aKOHOBU U perynaTtopHu U3UCKBaHUSA

JonbaHurenHu BLAPOCH, KOUTO NOCTaBA 3a foknagBaHe 3aKOHbT 3@ CYETOBOACTBOTO

B pombnHeHWe Ha HalwMTe OTrOBOPHOCTU W AokNadBaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHgopMauus, pasnnmyHa oT (PUHAHCOBKUA OTYET M OAUTOPCKMA AOKNAA BbpPXY
Hero"”, No oTHOLLEeHWe Ha AoKNaAa 3a AeMHOCTTa, HWMe U3Mb/HUXME U NpouedypuTe, nobaBeHn
KbM U3MCKBaHUTe no MOC, cbrnacHo ,YKazaHuAa OTHOCHO HOBM WM pa3sWMPeHW OAUTOPCKM
AoKnagu M KOMyHWKaUWA OT cTpaHa Ha oguTtopa" Ha npodyecrmoHanHaTta opraHusauma Ha
perucTpupaHmTe ogutopu B Bbnrapusa, WHCTUTYyTa Ha AUNAIOMWpaHUTE  ekcnepT-
cuetosogutenu (MOEC). Tesn npouegypw KacanaT NPOBEPKU 3@ HAaNWUYMETO, KaKTo M NPOBEpPKN
Ha hopmarta U CbObpPXKaHWETO Ha Tasu gpyra wHgopMauma C Len Aa HW noanomMorHaT BbB
(hbopMupaHe Ha CTaHOBMLWA OTHOCHO TOBa pfanu pApyrata uWHGOpMauua BKOYBA
OnoBecTABaHMATA W [OO0KNagBaHwATa, npeaswaeHn B [naBa cegma OT 3akoHa 3a
CYEeTOBOACTBOTO, MPUNOXKM B Brnrapwma.

CTaHoBMLUle BB BPb3Ka C 4. 37, an. 6 oT 3aK0OHa 3a CHeTOBOACTBOTO
Ha 6a3arta Ha M3BbpLUEHWUTE NPOLIeAYPU, HALLETO CTaHOBULLE e, Ye:

a) WHtopmaumATa, BKIOYEHA B A0KNA4a 33 AeHOCTTa 3a (hMHaHCOoBaTa roguHa, 3a KoATo e
M3roTBeH (hMHAHCOBMAT OTYET, CbOTBETCTRA Ha (HMHAHCOBMA OTYET.

6) [oknagbT 3@ AeMHOCTTa € U3roTBEH B CbOTBETCTBME C M3UCKBAHMATA Ha [naBa ceama oT
3aK0oHa 3a CYeTOBOACTBOTO.

HoknagsaHe cbraacHo 4a. 10 ot PernameHT (EC) N2 537/2014 BBbB Bpb3Ka C
U3NCKBaHMATA Ha 4Y71. 59 oT 3akoHa 3a HezaBUCHMMUSI (DUHAHCOB OAWUT U
M3passiBaHeTo Ha CUrYPHOCT M0 YCTONYUBOCTTE

CbrnacHo M3MCKBaHWATA Ha 3akoHa 3a He3aBUCUMWA (UHAHCOB OAMUT WM M3PAa3ABaHETO Ha
CUIYPHOCT NO YCTOMYMBOCTTA BbB Bpb3ka C un. 10 ot PernameHT (EC) N2 537/2014, Hue
AOKNagBame JOMbAHUTENHO W U3N0XKeHaTa no-aony MHhopmayms.

— ,bpHcT 1 AHr Oant" 004 v ,.BAO BBATAPUA" OO/ ca HasHa4YeHW 3a 3aAb/IKUTENHN
OfUTOPU Ha (hMHAHCOBMA OTHET 3a roAMHAaTa, 3aBbplUBaLLA Ha 31 aekemBpu 2025 roguHa
Ha QoHA 3a M3nnalwlaHe Ha noxusHeHu neHcun , JCK-PoauHa" ot 06woTo cbbpaHue Ha
aKunoHepuTe Ha MNeHCUOHHO ocurypuTtenda komnanua ,JCK-PognHa Afl, npoBeaeHo Ha
27 mapt 2025 r. 3a nepuog OT egHa roguHa.

— QAuTLT Ha JMHAHCOBMA OTYET 3a rogMHaTa, 3asbpluBalla Ha 31 aekemepu 2025 roguHa
Ha QoHAa NpeacTaBnABa NeTU MbMeH HEMNPEKbCHAT aHraXMMEHT 33 33Ib/IXKUTENIeH OauT Ha
TOBa NpeanpuaTHe, U3BbpLUeH OT ,, bpHCT 1 AHr Ogut” OO/, 1 AeBeTU Mb/IEH HEMNPeKbCHaT
aHraXXMMeHT 3a 3adb/KuTeneH oguT Ha TOoBa nNpeanpuaTMe, uW3BbpweH ot ,bBA0
BBACAPKUA" O0[.

— [loTBbpXgaBame, 4Ye M3Pa3eHOTO OT HAC OAMTOPCKO MHEHME € B CbOTBETCTBME C
OOMb/IHATENHWA [O0KNag, nNpeactaBeH Ha oaWTHuA komuteT Ha @oHpga, CcbrnacHo
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M3UCKBAHWATA Ha 4Yn. 60 OT 3aKoHa 3a He3aBUCUMUA (DMHAHCOB OAUT M M3PA3ABAHETO Ha
CMIYPHOCT MO YCTORYMBOCTTA.

— [loTBbpX/JaBaMe, 4e He CMe MpPeaocTaBs/M MNocoyeHuTe B 4. 64 oT 3akoHa 3a
HEe3aBUCUMWUA (UHAHCOB OAWT W M3PAasABAHETO Ha CUIYPHOCT MO YCTOMYMBOCTTA
3abpaHeHu ycnyru u3BbH oauTa.

— MoTBbpXKaaBame, Ye NpW M3BLPLUBAHETO HA OOWMTA CMe 3aMaswunu CBOATa HEe3aBUCUMOCT
cnpamo QoHaa 1 ynpasnasallata ro KomnaHma.

OguTopcko gpyXecTeo . bpHCT U AHr Ogut” OguTopcko gpyxecTso ,,bA0 BbATAPUA"
oon oofn
C perucrtpaynoHeH Homep 108: C perucTpaymoHeH Homep 015:
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Bans Mopparosa

nKkonaw MpHe

Ynpasuten v Ynpasuten

PEFMCTpMpaH OoguTOp, OTrOBOPEH 3a OoguTa

tOnua AHveBa }7
PernctpupaH ogutop-0TrOBOPEH 3a oguTa
16 mapt 2026 rogmHa

rp. Cochua, bBbnrapua



DOUIIIT ,,ACK — POAITHA”
FOAMLTEH @MHAHCOB OTUET 3A 2025 T

OTUET 3ATIPOMEHHMTE B HAAMUHHWTE HETHH AKTHBHU 3A M3TTAAIITAHE HA AOXOAH
3a roaunara, 3apbpmsama Ha 31 aekemepu 2025 roanna

B xtamdu acoa 1 2025 2024
pHa.

Hupecruumouwen A0x04

Herwi ITpHXOAH OT AHXBH 7 689 388
Hernn riesraa®n oT OLIGHKA HA MHBECTHIIMHM O CIIPABEAATIBA CTOMHOCT . 51
Herun sarybn oT OLICHKA HA HHBECTHIIHH MO CTIPABEAANBA CTOIHOCT (495) s
Heran 3aryGu OT BAAYTHA TIPCOLICHKA (1) &

Brockrr mo maana

lpexsppaenn cpeactsa ot YD 15 857 11 351
[Mpexpupaenn cpeactsa oT YIIP Ha TOTHHAAN OCHTYPEHN ANIA O3

HACACAHHITH 75 19
ITpexsopacun cpeactsa oT YD 3a mpensuncAaBane Ha IMEHCHHTE T1O

peaa Ha ua. 1697, aa. 2 or KCO 6 2
OG0 yBeAmvueHNE HA CTOMHOCTTA HA HETHUTE AKTHBH 32

H3MAAIIAHC HA AOXOAH 16 131 11 811

TTAarpagns Ha AOXOAH O HAZHA

[TaalmaHHA KbM HEHCHOHEPH H HACAEAHHIIH 3 368 1 855
Pasxoan 3a BaHKOBH TaKCH g 6
Haurcaena Taxca 3a IEHCHOHHOOCHTYPHTEAHATA KOMIIAHNA 1o A, 201,

ar. 1, 1. 3 or KCO 37 19
O0mo HaMaAeHHA HA CTOMHOCTTA HA HETHUTE AKTHBH 34

H3MAANIAHE HA AOXOAN 3413 1880

HeTtno yBeAnuenue Ha CTOMHOCTTA HA HETHHTE AKTUBH 32
M3MAAIIAHE HA AOXOAM 12 718 9931

HaauuHn HETHH aKTHBM 34 H3NAAIAHE B HAYAAOTO HA IICPHOAA 18 856 8 925

HaAn4HM HETHH AKTHBHY 34 K a AOXOAH KBEM 31
ACKEMBpPH ~ ﬂc K"Pn 31574 18 856
N gyt

11 32 M3MAAIIAHC HAd AOXOAM CACABA AQ CE PA3TACKAA 3A€AHO C
AL HEPAZACAHA TacT OT Cl)l']!-IElHCOBH}I OTYECT, IIPCACTABCHI HA

OruerpT 3a npoMennTe A e
ITOACHHTEAHHTE IIPHAOH o Kb
crpasnun ot 4 40 20. ;

DHHAHCOBHAT OTYET HA C
moarmucan ma 12.03.2026 .
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FOAMILILET @HHAHCOB OTUET 3A 2025 1

OTUYET 3A HAAMUHHWTE HETHH AKTHMBH 3A M3IIAAIITAHE HA AOXOAHM, AKTHOEPCKATA
HACTOAIUA CTOHHOCT U USAHVIIBK UAU AEGUITHT IT10 ITAAHA

KoM 31 aexemepu 2025 roansa

B xuamdu aeea Ipna. 2025 2024
AKTHBM

H:lpn YHI CPCACTBA I ITAPHYHI €KBIBAACHTH 5 1323 639
Huasecruinn 6 30 255 18 219
OBIIIO AKTHBH 31578 18 858
ITACHMBH

32ABAKEHHNA KbM IMTEHCHOHHOOCHTYPHTEAHATA KOMITAHHA

OBIIIO TTACHMBH 4

HAAVMUYHUW HETHHW AKTHBU 3A M3ITAAITTAHE HA

AOXOAN 31574 18 856

AKTHOEPCKA HACTOSAIIIA CTOMHOCT HA
3AABAKEHUATA KbM ITEHCUOHEPU 8 25 001 15 503

BesycaoBHo rpraobmTH 25 001 15 503

Hebesycaopno npnaoburu _ -

HU3AUIITBK (AEGHUIINT) HA HAAMUHHWTE HETHH
AKTHBHM 3A M3ITAAINAHE HA AOXOAHM HAA
AKTHOEPCKATA HACTOSAIIA CTOMHOCT 6573 3 353

OTY4eThT 32 HAAHNYHIITE HETHI AKTHBH 32 HSITAAIITAHC HA AOXOAI, AKTIOCPCKA HACTOHIIA CTOHHOCT 1 H3AHIIBK HAH
HILACHAL 3A8AHO C NOACHHTEAHNTE IPHAOMKEHNA KbM HCTO, ITPCACTABAABAINH

N

, NREACTaBeHN Ha cTpaHuiu oT 4 Ao 20.

pafe\br Vipasureanns coser Ha [TOK “ACK-Poanna” AA 1 ¢ moanmcan Ha

12.03.2026 r.
/' .},/'/ % //
/:’Z s / - b E‘( \/ i \9
Vo ; Bt
Badannip Heues Hpeann I'exon . Emuaus Beaena
I'raBeH U3BAHHTEACH AHPEKTOP H3nseAHATEACH AHPEKTOPD DuHAHCOB AMPEKTOD (CHCTABHTCA)

(MIHAHCOB OTHET, BBPXY KOHTO CME H3AAAN OAHTOPCKH AOKAAA € AaTa: 16 aapT 2026 roanHa

Qanropeko  apysectso ,, bpacr n Sur Cam” OOA ¢ Oanropexo apysectso ,BAO BBATAPHIA® OOA
perucrpainoder Homep 108: ¢ perucrpannoned Homep 015:

e



GOIIIIT ,,ACK -~ POAVIHA”
FOAMIHE GHHAHCOB OTYET 3A 2025 T

OTYET 3A ITAPUUYHHMTE ITOTOITH

3a roauHara, sapbpuBama Ha 31 aekemspu 2025 roanna

B xuandu acea IIpna. 2025 2024
ITapuyHM NOTOLM OT ONEPATHBHA ACHHOCT

[MocTLrAens OT IPeXBFLPACHH CPeAcTBa oT VIID 15 863 11 353
[TocTbrAeHN OT IPEXBBPACHH CPEACTBA HA MOMHHAAN AL Des 75 19
HACACAHHII

ITAQIIAHNA KBM IICHCHOHEPH H HACAGAHMILIL (3 368) (1 855)
[Maamanna KbM NeHCHOHHOOCHTYPHTCAHATA KOMITAHHSL (35) (18)
[ToAydgeHH AHXBH 641 37
ITaamanns 3a MOKYIIKA HA HHBECTHIIHH (19 187) (12 506)
[ToAyueHH CPEACTBA OT MAACKHPAAH LEHHH KHHIH 6704 3000
[TapHYHI TOTOIUT OT CACAKH C UYHKACCTPAHHA BAAYTA ) -
BaHKOBH TAKCH [0 H3ITAALUIAHE HA [MOMHU3HCHH [TCHCHH H CyMH ® ©)
HA HACAEAHNIIN Ha ITOYIHAAN TEHCHOHEPH

HeTen mapuuen DOTOK OT ONMEPATHBHA AHHOCT 684 358
Hertno yseandenne Ha NAPHYHE CPEACTBA H IAPHYIHHI 684 358
E€KBUBAACHTH

IMTapuunu cpeACTBA M MAPHYHM CKBUBAACHTH B HAYAAOTO HA 639 281
epuoAa

iizx:l:;zﬁ CPeACTBA M NAPHYHH eKBHBaAenTH ma 31 5 1323 639

OrverpT 33 IMAPHYHHTE I1QLE B'El Al CE PA3TAEHKAA 3ACAHO C ITOACHHTCAHNTE ITPMAOMEHHA KbM HETO,
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PHIIIT ,,ACK - POAITHA”
FOAVIUE DMHAHCOBR OTHET 3A 2025 T,

IIpusosxeHrs KbM (DUHAHCOBHA OTYET

1. CratyT H npeaMeT Ha AeHHOCT

IMNOK “ACK - Poauma™ AN (Kommammara), EMK 121507164, moAyTasa AMIGH3 32 ACHHOCT IO AOIBAHHTEAHO
MEHCHOHHO ocurypasBaHe chobpasso Ammemsma NeO4 or 03.10.2000r. ma AbpxaBHATA ATEHIHA 32 OCHIYPHTEACH
HAA30p, cbraacHo Pemenne Ne 1 or 21.09.2000 r. ma CpBera mo AOITPAHMTEAHO IICHCHOHHO ocurypasade. [a
01.10.2021 r. Vnpasnreawsnr coper Ha Kommammsara npuema Pemenme 3a cpasabane Ha Poma 32 manaammasme Ha
mowuarern meHcns ,ACK-Poanra” (PHIIIT ,, ACK-Poanza® nan ®oHaAR), KaTo (POHADBT € BIUCAH B PETHCTHPA HO HA,
30, aa. 1, . 13 or 3axona sa Kommcnara sa ¢dpunancos mHaazop, ceraacao Pemremme Ne 747-OHIIIT/12.10.2021 r. ma
Komucnara 3a durarcos Haazop. PoHABT ce cunTa yapeaer cuntaro oT 12,10.2021 r. PonasT e Borcay B Permctsp
BYACTAT ua 14.10.2021 r. ¢ BYACTAT 177530432, GHIII , ACK-Poarxa® e Ch3ARACH 32 HEOIIPEASACH CPOK

Ko 31 aexemppn 2025 . 3 PHIIIT “ACK - Poanma” obmumar 6poil Ha ICHCHOHEPHTE, OAYIABALLI TEHCHE OT hOHAR
ca 1624 (kpnr 31 aexenppn 2024 r.: 1 012 nescnonepn).

GUTIHT ,,ACK-Poanna® ce yIpaBAfiBa M ce DPEACTABAABA IIPeA TPETH AHIA CAHHCTBEHO oT KOMIAHHATA 9pes AHIATA,
KOHTO f IIPEACTABAARAT B I'bproseknd perueTnp B perncTsp Ha JOAHIL npr Arerumara mo smucearmara. [TOK ,, ACK-
Poauna” AN ce DPeACTABAABA 32€AHO OT ABAMA H3ITBAHHTCAHH AHPCKTOPH HMAH OT HM3ITBAHHTEACH AHMPEKTOP H
TIPOKYPHCT (aKo e Haszuauer). POHADT BmMa cayxuTeart. I1pes 2025 r. ca H3BBPINEHH CACAHNTE MPOMEHH B ChCTABA HA
Hassoprua coper - I7Iomeq) Byaan e usbpar 3a uaen ma Hapsopans ceber cporBerHo Jaba Harn e ocpoBoasen kato
saeH Ha Haasoprua ceser. Ilpes 2025 r. me ¢a H3BBPIIBAHM IPOMEHH B CbCTABR HA YIIPABMTEAHHNA CHBET.

Ko 31.12.2025 r. msmsannTeann aupextop Ha Kommanmara ca Basammp Hewes — IAaBeH H3TbAHHTEAEH AHPEKTOP,
Muxana Corupos — Hampamntesen ampextop w Meeamn I'exor — Mampamureaen aupertop. Hmva masmawen
IPOKYPHCT.

Ceazanmiero i aspecsT Ha yupasaesue Ha GHIIIT , ACK-Poarma® CbBIasAT CbC CEALANIIETO H 4APECA Ha YIPABACHHE
Ha KoMmmasansra, xonto ca xakro caeapa: tp. Cocpus, obiura Croamgna, rp. Codpns, 1000, 6ya. , Ieopru Benxoscxu™
Ne 5, er. 2.

OAPITHI‘I}IT KOMHTET 11 HﬂASOPHHHT cbBeT B KoMIANMATA TOAIOMAraT paﬁoTa'ra Ha YC i1 rMat POAT HA AHIIA HATOBAPEHH
¢ obIo YIPABACHIHE, KONTO H3BBPINBAT MOHHTOPHHT I HAAICP HaA BFbTPCIIHATA KOHTPOAIA CHCTEMA, YIIPDABACHHETO HA
PHCKA B CHCTCMATA HA CPI'IHﬁHCOBO oTIATAHE Ha KonMmaHuaTa.

IMpeamer ma aefinoct ma U, ACK-Posnsa® e H3mAammaHe Ha AOITBAHHTEAHH TTOMH3HEHH IIEHCHE 31 CTAPOCT M Ce
H3FBPINBA ChrAaacHO Koaekca 3a commaamo ocurypmsame (Koaexca mnan KCO), xofiTo peraaMeHTHPZ ABPHKABHOTO H
AQITBAHHTEAHOTO INEHCHOHHO OCI'II'yPHBaHC B CTPaHilTTl H ITOAZAKOHOBITC HOPMATHBHH AKTOBE IIO I'IPHAaI‘aHE’I'O My
Kommanmrra ynpasamsa cpeactsata ma OMIIT ,ACK-Poanma® ¢ rpinxata Ha AOOBpP TBProBel IIPH CIAIBAHE
OPMHUHIHNTE HA KA9ECTBO, HAAGHKAHOCT, AMKBHAHOCT, AOXOAHOCT H AHBepCH(IHKAIHA B HHTEpeC HA AMIATA,
ITOAYYABALLH IMAAIMARIA H TEXHUTE HACACAHFIIM.

DOHABT HEe OTTOBAPA C AKTHBUTE CH 32 3arybir, HACTBITHAIL B PE3YATAT Ha AcficTeuA Ha KoMmannsaTa, kakTo o 3a 3ary6u
OT AefiHocTTa i, AxTHEHTe Ha $OHAA2 He MOTAT Aa ce mpraoBuear no aasHocT. C axrusure Ha QHIT ,, ACK-Poamma“™
HE MOTAT AR CE HEITBAHABAT 3AABAXKEHIUITA HA KOMITAHHATA H Ha YOPABAABAHHTE OT Hed (DOHAOBE, OCBEH [0 CKAIOYCHHTE
AOTOBOPH 33 HITAAINAHE Hi AOITBAHUTCAHH ITOXH3HEHH IIEHCHH 34 CTAPOCT B ApyrH npeasuaenn 8 KCO u aeficrparara
HOPMATHEHA yPeaba MAAIIAHMA  3aABAKEHMATA KBM IEHCHOHEPHTE, ChOTBETHO TEXHHITE HACACAHHINI, HE MOMKE Ad CE
H3ITBAHABAT ChC CPEACTBA HA (DOHAOBETE 31 AOITBAHHTEAHO [TEHCHOHHO OCHEYPABAHE,

32 MITAALTARE HA AOITBAHHTEAHTE TOMAA SN ITEHCHIT 30 CTAPOCT IPH OCHIYPABAHE B Y HUBEPCAAEH IEHCHOREH (hoHA
WACK-Poauma® (VIIP L ACK-Posuna™), Kommanuara cwv3aasa PoHa 3a M3OAAIAHE HA IIOKHM3HCHH [IEHCHH.
OcurypesoTo ANNE MPHAODHBA IIPABO HA AOITBAHMTEAHR IIOMKH3HEHA IIEHCHH 31 CTAPOCT HPH HABBPIIBAHE HA BB3PACTTa
My o ba. 68, aa. 1 or KCO. OcurypeHoTo Amlfe HMa IPABC Ha AOIbAHHTEAHA TIOXKH3IHEHa IIEHCH 33 CTAPOCT I A CAHA
TOAHHA IIPEAN HABBPIUBAHE Ha BB3pAcTTa My o 7A. 68, aa. 1 or KCO, npu ycaoBHe, e HATPYNAHMTE CPEACTBA 11O
HHAHNBHAYAAHATA MY ITAPTHAA TIO3BOAABAT OTHYCKAHETO H# TAKABA IEHCHA B PAasMep, He MO-MAaABK OT PasmMepa Ha
MHHNMAAHATA IIEHCHA 33 OCHIYPHTEACH CTAX M BB3pacT mo va. 68, aa. 1 or KCO. MeceunoTo maamaHe Ha
AOITBAHITEAHATA ITOMKHM3HEHA IIEHCHA 3a CTAPOCT HE MOME Ad ObAe MO-Maako oT 15% OT MUHMMAAHMA PasMEp HA
FeICHATA 32 OCHIYPHTEABH CTAX M BB3pacT mo 9a. 68, as. 1 or KCO kb aaTaTa Ha ompeacadreTo My. Kommammara
M3IIARILIA AOITBAHHTEAHA IIOKH3HEHA HEHCHA 32 CTAPOCT CPEILy NpeXxehpaise BB QOHAA HA HATPYIIAHIITE CPEACTBA IT0
HHAHBHAYAAHATA IIAPTHAA HA OCHIYPEHOTO AHIE HAH HA AOITLAHEHHA PA3MED Ha CPEACTBATA B CAYIauTE 110 9a. 131, 2a.
2-5 ot KCO.



DHII , ACK - POAJTHA”
FOAMIIEH ®@HMHAHCOB OTUET 3A 2025 [

HPHAODKCHHH KbM (i)HHaHCOBH}I oT4yeT

1. CTaTtyT 1 HpeAMeT Ha ACHHOCT, IPOABAYKCHIC

Ot @UIIIT, ACK-Poauna®™:

1. c& M3MAAINAT ITOKM3HEHHTE [IEHCHH M ABANKHMHTC CPEACTBA HA HACACAHNIIHTC HA [IOYHHAANTE IEHCHOHEDH H Ce
M3FBPIIBAT PA3XOAH 33 TAXHOTO H3IAAIIAHE B CTPAHATA CBraacHO ua. 1922, aa. 9 oT KCO;

2. ce M3BBPIUBAT PASXOAHM 32 MpHAODHBaNe 11 IpoAXKDa Ha HETOBHTE AKTHRH;

3. Ce H3IAALIA TAKCATA B [I0A3A Ha KOMITAHHATA 32 OCBILECTBABAHATA OT Hed ACHHOCT 110 yupasaenne Ha PoHAz;

4. ce IPEXBBPAAT CPEACTBA ITO pead Ha wa. 1922, aa. 15, 1. 1 1 aa, 17 o1 KCO;

5. He MOME Ad C& M3BBPLIBAT MAANAKK, PASANYRN OT OpeaBusenuTe 8 T. 1 — 4,

KOMHﬁHI-!HTH IIPEAOCTABA CACAHNITE BHACBE ACIIBAHMTEANH ITOMKMIHEHII ITEHCHIT 34 CTAPOCT:

1. mosxmanera mercHs Hes AOITBAHHTCAHH YCAOBHIL,

2. IOKHM3HEHA TIEHCHA ¢ HEPIIOA HA TARAITTIIPAND HIITTAAIITAHE,

3. moxmM3HEHA MEHCHA, BRKAI)TBAINA PAICPOTICHO HIMAAITAHE HA TJACT OT CPEACTBATA AC HABDPIIBAHE HA HsBana oT
IICHCEOHEDA BBAPACT.

I’IBHCK}’GMHHT PasMcp HA CPCACTBATA BBB Pomaa 32 HIMAANIAHE HA TOKHIHCHH ITEHCHH KbM 31 ACKEMBDH € DaBEeH Ha
3AABAKEHUATA Kb IICHCHOHEPHTE 1 TEXHHUTE HACACAHMITH KBM T23H AATA.

Caraacao KCO ca ompeseAeHH HHBECTHIMOHHH OTPAHHMYEHHH OTHOCHO BHAA U CIPYKTYPATA HA AKTHBHTE HA
yrpaeassaruTe POHAOBE. 32 OCHIIECTEABANE HA ACHHOCTTA €H M B choTBeTCTRHE ¢ H3ucksannara ma KCO, Kommanmsra,
yapazamsama PUIIIT , ACK-Poansa®, cKAOUBA AOTOBOp 32 YFONEMHTEACKH YCAYTH C GaHKA — IIOIIEYHTEA, KOATO
CbXpAHfBA BCHUKH axtuBM Ha QoHAa. KOMIOAHMATA € CKAIOUHAA AOTOBOPH € HHBCCTHMIMOHHH TTOCPEAHNIE 32
H3FBPIIBANE HA CASAKH C IIEHHH KH¥DKA, CEDP3aHH C YIPABAGHNE Ha aKTHBHTE Ha PoHAA.

2. C4EeTOBOAHA MOAMTHKA

2.1. ITpaA0XKHMH CTAHAAPTH

PurancosuaT oruet Ha $oHaa e usroTeeH B chotrercTBHe ¢ MCPO cueroBoarn cranpapTy, nipreri ot Eppomefickmns
cbio3 (,MCPO cueropoann crapaapri, apuets oT EC”). Orvernara pavxa ,,MCPO cueTOBOAH CTAHAADTH, IPHETEH
ot EC” 110 CBIIeCTBO € OIIPEASACHATA HAINOHAARA CIETOBOAHA Basza MemAyHAPOARY cueToBOAHN craHAapTi (MCC),
nprretrt ot EC, peraaMeHTRpass ¢bC 31K0HA 34 CIETOBOACTBOTO N AeHHEpaHH B 1.8 OT Herosute AOIIBAHHTEAHH
pazmopeadn.

[Tpn maroTeareTo Ha huHaHCOBHA oTHeT HAa PoHpa & nmpuacken cremmasuuar cragsapr MCC 26 ,,CaetoBoacTso 1
OTYMTAHE HA ITARHOBe 332 HeHCHOHHO ocurypasade” (MCC 26), ceappamt crrenuHIHETE H3HMCKBARHA OTHOCHO
(PHHAHCOBHMTE OTIETH HAa NEHCHOHHNTe (POHAOBE. BCHYKH OCTAHAAM CTAHAADTH Ce IPHAArAT MPH M3TOTBAHETO HA
prnancoBudt oraer Ha POHAA B CTEFIeHTa, B KOITO He €a 3aMeHenT oT HanckparxaTa Ha MCC 26.

2.2. Baza 3a usroteane
(DI'II-H\}ICOBI'IHT OTHET € M3TOTBCH HA 6332’1‘3 HA HCTOPH‘ICCKKTH HeHa, C M3KAFOYEHME Hal
®  uBecTHIHH, KONTO CA OTMETEHH HO CIPABEAAREN CTOHHOCT;

L A]{T}OEPCKQ. HACTORIIA CTOMHOCT 32 3aADAYKECHIATA KbM TIEHCHOHCPH TI0 CHPABCAAIIBIL CTOIHOCT.

2.3. CpaBHHTEAHH AAHHH
DOHABT IPEACTAR CPABHHTEAHA HHQOPMALIN B To3H (hHHAHCOB OTIET 32 GAHA IPEAXOAHA TOAHHR.

Korato e neofxoaumo, CPABHHTEAHHTE AAHHH €€ PEKAACH(PHIHPAT {M NPEH3UHCAABAT), 33 A4 C¢ IIOCTHIHE
CBIOCTABHMOCT CIPAMO IIPOMEHN B [IPEACTABAHETO B TEKYIIATA TOAHHA.

2.4. O600menye Ha APHAATAHATE CICTOBOAHH IIOAHMTHKH
2.4.1. ©YyHKIMOHAAHA BAAYTA M BAAYTA HA MPEACTABAHE

Toan ¢pMHAHCOB OTYeT € IpeacTaBeH B DBovarapckn aesa (BGN), saxpbraesn A0 xnaspa. Dearapckuar aee e
cpyuximmonaanata saayra Ha VI A ACK-Poamma®.



®UIIM L,ACK - POAMTHA?
FOAMTIEH @HHAFCOB OTUET 3A 2025 1,

TIpnsosxenns kbm HUHAHCOBUA OTUET

2. CueToBOAHA MOANTHKR, IPOABAKEHHE

2.4, OGo6meHne Ha NPHAATAHHTE CUCTOBOAHH IIOAMTHKH, MPOABAYKCHHE

2.4.2. ViamoazBaHe HA ONEHKH M AOTIYCKAHMA

Msrotsamero Ha dumancosua orveT B chorsercrsne ¢ MCPO, npnern or EC, H3ncKBa PBKOBOACTBOTO Aa IIPaBH
OLIEHKH, IPEABHKAAHHA H AOHYCKAHHA, KONTO BAISIT HA HPHAATAHETO HA IOAHTHKIMTE H HE GTIETEHITE CYMH HA AKTHBH
I ITACHBH, IIPHXOAH I PA3XOAH. PEaAHUAT PE3yATaT MOKE A2 ODAC PASAMYCH OT TE3M OUAKBAHHA

OuaKBAHHATA 1T GCHOBHUTE AOITYCKAHIIA CE IPEPAITACIKAAT IIPE3 BCEKH b'I"-IC'I'EH IIEPHOA. HOBTOPHOTO IPEPAITACKAAHE
HA CACTOBOAHHTC OLICHKIH CC IIPH3HABA B IICPHOAR, B KofiTo OLICHKAT2 ¢ IIPEPA3TACAAHZ, KOTATO ODEPASTACHKAAHETO CL
OTHACH CAMO AQ TOIH HEPHOA, A B IIEPHOAL HA IIPEPAITACKAAHETO H 6’I:A(‘J.HH HEPHOAM, AKO IMTPECPAITACKAAHETO OKA3BaA
BAMIAHIIC HA CETALITHHA IT HA 6’bAEL[II'1Te IePHOAH.

Hudopmarnd 3a 3HAYHNTEAHH [TO3HLIHH, KOHTO Ca 3ACETHATH OT OLEHKH HA HECHIYPHOCTTA H KPHTHIHH ACHYCKAHHH
[IPH IIPHAATAHE HA CYETOBOAHHTE HOAHTHEH, KOMTO HMMAT HaH-3HAYHTeAeH eeKT BBDXY CYMHTe IPHIHATH BLB
(PHEAHCOBHSA OTHUET, CE CHABPHA B IIPHACKEHHAT? O OIEHKA HA (DHHAHCOBH HHCTPYMEHTH.

2.4.3, DHHAHCOBH IMPHXOAR K PA3XOAN

HPP!XOAHTC OT AMXBIH ITO IMHBCCTIHIHH B ABATOBII MHCTPYMEHTH CE HATHCAMBAT TEKYIIO IIPOITOPDITHOHAANO HA BPEMEBATA
Gasau AOTOBOPEH ANXBCH IIPOLICHT, A4 34 IIADHYHHTE CPCACTBA H ITADHTHI CKBHBAACHTII - IPE3 IPHAATAHE HA METOAR HA
eq)ewmmm'ra ANXBA.

B oTdera za mApHYHHTE IOTOLH ITOAYIEHHTE ANXBH CE& IIPEACTABAT HAMAAGHH C IIAATEHHTE AHMXBH KATO TACT OT
TIOKYITHATA LIEHA HA TPHAODHTHTE ITPE3 FOAMHATA HHBECTHITHE.
2.4.4. CaeAx: B UyKACCTPAaHHA BAAyTa

CAeAKITE B IKACCTPAHHA BAAYTA Ce OTIHTAT IPH IbPBOHATAAHOTO MM IPH3HABAHE BEB (PYHKIHOHAAHATA BAAYTA HA
Douaa 1o odrnaAku obMeHen Kype 3a AeHA Ha caeaxara (obsnenns dhmxcnur Ha Bearapcka Hapoanaa Ganxa).

[TpuxoamnTe i pasXoANTE OT KYPCOBH PAa3AHKH, KOHTO BL3HNKBAT IIPH YPEKAAHETO Ha Te3H CASAKH H IIPEOLIEHABAHETO
HA MAPHYIHHTE FIO3HMIMH B 9YKACCTPAHHA BAAYTA B Kpad HA IEPHOAA €€ OTIHTAT KATO NPHXOAH H PAa3XOAH IO BAAYTHH
OIlepallHHL.

OcHoBHHTE BAAYTHI KyPCOBE CIIPAMO 6'bM‘EIPCKI'Lﬂ ACB CA KAKTO CACABAI

31 sexemppu 2025 31 aexemspr 2024
1 EUR (puxcupan) 1.95583 BGN 1.95583 BGN

2.4.5. PunaHCOBH HHCTPYMEHTH

2.4.5,1, MBecTMIHNA Ha TAAHA

HMubectumimre Ha OAZHA €€ OTUHTAT IFQ CIIPABEAAHBA CTOMHOCT H BKAIOYBAT ABATOBH IEHHH KHIKA, H3AAACHH HAH
TAPAHTHPAHH OT ABPHKABATA. B cAy=TanTe HA IIDOAABAEMII IIEHHH KHIDKA, CIIPABEAAHBATA CTOHHOCT € IA3APHATA IeHa. 3a
MHBECTHLIHHM, KOHTO He Ce THPIVBAT HA aKTHMBHH Ia3apH CIPABCAAHBATA CTOHHOCT €& OINPEACAH UPE3 NPHAATAHE HA
OueHbYHE MOACAH. DOHADT NPH3HABA MHBECTHIIINTE, OTIMTAHN [0 CHPABEAAHMBA CTONHOCT Ha AATATA HAa YPeXkazHE.
[Ipn TepEOHATAAHO NPH3HABAHE MHBECTHIHHTE Ha IAAHA C& OTIHTAT II0 COPABEAAHBA CTOHHOCT, 33 KOATO CE IPHEMA
LEHATA MM Ht TPHAODHEBIHe 03 PA3XOANTE O OCBINECTEABAHE HA CAGAKATA. PA3XOAHTE IPAKC CEFBP3AHH CHC CAEAKATA
Ce MPH3HABAT B OTYUETA 32 MPOMEHHTE B HAAITMHNTE HETHM AKTHBH 33 H3TAAIIAHE HA AOXOAN IIPH BE3HHKBAHETO HM.

LICHI-II‘I KHIDKAQ, ROHTO IIMAT ClDI{I(CI’!pﬂHﬁ HEHA HA N3MAAIIIAHE HA ITaASXKA I KOIITO Ca HPHAOGMTI'I C IICA Ad CBOTBETCTBAT
HA 3AADAKCHHATA HA IMMAAHA HAM HA KOHKPETHA 9aCT OT TAX, MOI4dT Al C€ OTYHTAT Ha Ha3aTa HA OKONYATEAHATA HM LICHA
HA M3MAAIUAHE, KATO CE NPHEMA MOCTOAHHA HOPMA HA BE3BRBLIACMOCT AQ ITAACIHKA FIM.

Korato maamsr NIPUTEXKABA MHBECTHINIH, 34 KOMTO HE € BB3MOXKHQ Al CC HAPABH HPI‘16AI'13HTCA.H2 OCIIEHKA HA
CITPABCAAIIBATA CTOI‘-’IHOCT, KATO HAIIPMMED ITbAHA cobcTBeroCT BBPXY IIPEAIIPIATHE, C€ OIIOBCCTABA IIPIMTTHHATA, IIOPAAK
KOATO HE C& H3II0A3BA CIPABCAAMEBA CTOMHHOCT. AOI{OAKOTO HHBECCTHIHATE €& OTHHUTAT ITC CTOﬁHOCTI’I, PASAITMHH OT
ITASAPHATA HAH CIIDABEAANBATA CTOI:‘IHOCT, C€ OMTOBECTABA H CIIPABEAAMBATA CTOITHOCT.

DoraABT OTYNTA BCHYKH IOPIXOAN M PASXOA, CBDP3AHH C IIPOMAHA H2 CITPABCAAHBATA CTOHHOCT HMa HHBECTHIIHHTE B
OTHYETA 31 IIPOMEHHTE B HRANYHHITES HETHII AKTHEH 31 H3IIAALAHE HA AOXOAIL .



DHIIII ,, ACK - POAHTHA”
FOAMIIEH @HMHAHCOB OTYET 3A 2025 T

Ipuaosxenna KbM QUHAHCOBHEA OTHET

2. C‘ICTOBOAHEI. IIOAHTHKA, IIPOADBAYKCHHE

2.4. OGobimenne Ha IPHAATAHIITE CYETOBOAKN [IOAMTHKIH, HPOABAKECHEE

2.4.5. PHH2HCOBH HHCTPYMEHTH, IPOABAMKEHHE

2.4.5.2. ITapu<HE CPeACTEA H IAPAYHN EKBHBAACHTH

HapI'IT-IHHTB CPCACTBA H ITAPHMYHHN CKBHBAACHTH BKAICTBAT ITADHYHH CPEACTBA ITO DanxoBH CMETKII, B 6p0f& H
KpﬂTKOCpO‘IHI'I ACTO3H'TH C H'BPBOHH‘IRAGH TIAALHK OT TPH HAH TTO-MAAKC MECEITA.

3a LOEAHTC HAa OTHUETA 32 IIAPHYHHTE [MOTOLI, MAPHYMHNTE CPEACTBA I HMAPHUNHTE CKBHBAACHTH BEKAFOHYBAT NAPHYHHTC
CPCACTBEI I I'IaPI-I‘IHI-I GKEI-IBHA(“,HTI-I, KaKTO T¢ Ca AECPHHI’IPEIHH ITO-I'OP(‘:.

DOHABT OTIHTA TIAPHTHHTE CPEACTBA M TAPDHTHM CKBHBAACHTII II0 AMOPTH3TIPAHA CTOMHOCT.

HP]‘I ITI;PBOHEIqﬂAHO HP]’ISHHBHHC q)OHA'I)T OTIHTA HﬂPH‘IHH CPEACTH';I I HHPI'I‘IHH SKBHBAAECHTH, H3IIOA3BAHH B
AclHOCTTA Ha ‘-DOHA‘:I, IO CIIpaBcAArBa Cl'OFIHOCT, 32 KOATO CC IIPHCMA DCHATA MM Ha HPHAOGI’!B‘AHC, KbM KOATO CC
HPH6’¢1BH'I' AT ChOTBETHO NPHCIIAAAT PASXOAHTE NPAKO CELP3AHM € OCLINCCTBABANE Ha CACAKATA,

B xpas ma Bcexn oTueTen neproA COHATBT IPABH IpeNeHKA 33 PasMepa HA KOPEKTHBA 34 3aIYOH 32 OTAKBAHH KPEANTHH
3aryON OT IAPHYHE CPEACTBA M IIAPHYHE CKBHBAACHTH, B CAYIAl € FMA 3HAUNTEAHO YBEANTCHHE B KDEAHTHH PHCK HA
KOHTPAareHTHTe, AKO KPCAHTHHAT PHCK Ha (DHHAHCOBHA HHCTPYMEHT HE € SHAMHTCAHO YBEAHNYCH OT IIBPBOHATAAHOTO
npusHaBare, POHABT oLeHMma 3arybata oT obeslielka Ha CTOHHOCT, KOATO € PABHA HA OTAKBAHHTE KPEAHTHH 3aryDH 32
12 mecena.

37 M3UNCACHIETO HA OTAKBAHHTE KPCAITHH 3aTy0H IO IAPHIHITE CPEACTBA H IIAPHYHH CKBHBAACHTH B GaukH, POHABT
npuaara obmmA moaxoa 3a obesnemka, ompeaeaex ot MC®O 9. CeraacHo Tosn noaxos QOHABT IpHAara
“rprcrenenen® MoAgA 332 ODE3IEHKA B3 OCHOBA HA IPOMEHH CIPAMO ITHPBOHAYAAHOTO IPH3HABAHE HA KPEAHTHOTO
Ka<IeCTBO HA (bHHﬂHCOBI'IH IIHCTPYBI&HT (ﬂK’rPIB). 3a IIEATA Ce HPI’IAHM PeﬁTI'IHl'OB MOAEA, KATO CE H3IIQA3BAT Peﬁﬂ'IHTPITC
H2 DaHKHTE, ONPEACACHH OT MEKAYHADOAHO IIPH3HATH peliTHHroBH HpMu Kato Moody’s, Fitch, S&P, BCRA n
Bloomberg. Ha Tazn 6a3a, oT eAsa cTpana, ¢ M3HOA3BAT yBamann aammn 3a PD (bepofTHOCTH 32 HEM3TbAHEHHE),
pedpepupaly KbM PEATIHIA Ha CHOTBETHATA DAHKA, 2 OT APyTa, OT IPOMIHATA HA PEHTHHIa Ha CHOTBETHATR OaHKa,
DoapT ONEHADR HAAMYHETO HA 3ABHINEH KPEAHTEH pPHCK. 3ary0HTE IIPH HEH3ITbAHEHHE e OLeHmBaT chobpasto
HAAMYHETO HA rApaHTHPAHM 1/ Han obesrreueHy cyMu 0o BAHKOBUTE CMETKH.

2.4.5.3 Omauceane Ha HMHBCCTHIIHH HA NMAAHA H MAPHMYHN CPCACTBA N HAPHYHN CKBHEAACHTHA

DOHABT OTIHCEA WHBECTHIINI HA TIAAHR HAY HAPHYHH CPEACTBA M IMAPITHHE EKBHBEIACHTH, KOTATO AOrOBOPHHTE IIPABA
KBM IAPHYHHITE IIOTOMH OT TAX H3TEKAT, HAH KOTATO IIPEXEBPAH ITPABATA 33 IIOAYIABAHE HA AOTOBOPHHTE ITADHYHIH
HOTOLH OT TAX B TPAH3AKINA, B KOMTO CE IPEXBFbPALT BCHYKH CHINECTBEHH PHCKOBE H MeYAADH OT HPHTEKABAHETO MM,
Benxo yuactue B mpexebpacHn GHHAHCOBH HHCTPYMEHTH, KOCTO € CB3AAACHO HAH 3amazeHo oT PoHAa, ce IpH3HABa
KATO OTAGACH AKTHE MAH ITACHB.

POHABE H3BBPINBA TPAHIAKIEA, IIDH KOATO IPEXBbPAK AKTHBH, IPH3HATH B OTTETA 30 HETHHUTE AKTHBH HA PA3[I0AOKEHHe
HA OCHIYPEHHTE AMIA, HO 3AIIA3DA TACT HAH BCHYKH CBILECTBEHH PHCKOBE H NETAAGH OT IPEXBBPACHHTE AKTHBH HMAH
TACT OT TAX. AKO €2 3ATAZEHH YACT HAH BCHYKH CBIIECTBEHH DHCKOBE H Medasbm, TO IIPeXBBPACHHTE aKTHBH He Ce
OTIINCBAT OT OTIETA 34 HETHHTE AKTHBH HA PA3IOACKCHIIE HA OCHIYPEHHTE AHIa. [IpexsbpaiHe HA aKTHEN CBhC 3AITA3BAHE
HA 9ACT HAH BCHYKH CBUISCTBEHH DHCKOBE H IedasbH €A HADPHMED CAGAKH CBC 3AeMaHe HA [EHHIH KHIDKA HAH C
AHTKHMEHT 30 OOPATHO H3KYIIYBaHE.

HPI’I TPAaH3AKLHII, IIDH KOHNTO PouasT HHTO 3ama3’Ba, HHUTO IIPEXBDLPAA BCHYKH ChOICCTBCHH DICKOBE M negasbu or
NPHATEKABAHETO Ha CAMH q)I'IHﬂHCOB AKTHE, TOH OTIHCBA AKTHBA, aKO HE 3alIa3BA KOHTPOA HAA HETO. HpaBaTn "
3AADAYKCHNATA, 3AITA3CHHN IIPH IIPEXBBPAAHETO, CC IIPHIHABAT OTACAHO CHOTBETHO KATO AKTHBI I ITACHBIL. HPI'I CACAKI,
PH KOMTO CC 3aIa3Ba KOHMTPOA HaA aKTHBAa, (DOHAT)T MPOABANKABA AQ TIPI3HABA AKTHBA AOQ CTCIICHTA HA YYIACTHE, B
3ABICIIMOCT OT TOBA AOKOAKO € M3AOKCHO HA JIDOMEHH B CTOMHOCTTA Ha NPCXBBEPACHIA AKTHB.

(I)OI-IA'I:T OTIMCBR OIIPEACACHY HHBECTHIIHY H IMAPHTIHI CPEACTBE H ITAPITHH €KBHBAACHTH, KOIaTO 6’bAilT ONPCACACHH
KaTo HGC'bGI'IpaeMI'I - KOTaTO IMMa I'IHq)OpM‘:IIIIJIII, IIOKA3BALIIA, YC AABKHIIKET € B TCXKO (bHH‘:'lHCOBO IATPYAHEHNE F HAMA
PCAANCTHYHA HEPCICKTHBA 3a BLICTAHOBABAHE, HAID. KOTATO AABNHIKBT € BHA AMKBHAHDAH HAH € BAJIBA B
IPOM3BOACTBO 10 HECBCTOATEAHOCT. OTnHcaNHTe MHBECTHIUH H Ci)I'IHaHCOBI-I AKTHBH BCE QLUIIE MOTAT A2 6’BA21T oBexT Ha
ACITHOCTH IO IPHEYANTCAHO HM3ITBAHCHKE CBLAACHO IPOLEAYPHTE 34 BB3CTAHOBABAHE HA (DOHAZI., KATO CE€ B3CMAT
OPEABHA IIPADHNTE KOHCYATAITHH, KOFATO € YMECTHQ. Benuxn BpacTadoBeHE CYMH CE& OTTHTAT B OTIETA 34 NPOMEHHTE B
HETHNTE AKTHBIT HA PASIIOAOCKKEHIE A OCHTYPCHNTE AMITA.



OUIIN ACK-POAHTHA”
FOAMILTEH GHMHAHCOB OTYET 3A 2025 T

IIpusosxxenns KbM PUHAHCOBUA OTILT

2. CueToROAHA NMOAMTHKA, NPOABAMKECHIC

2.4, OGoGurenne HA NPHAATAHNTE CUETOBOAHE MOAWTAKH, NPOALAMKEHHIE

2.4.5. ®uHAHCOBM HHCTPYMECHTH, NP OABAMKCHHE

2.4.5.4, ®unagCcoOBH NACUBH
MurrarcosnTe macnsi Ha PCOMAL BRAIOUBAT OCHOBHO 32ABANKENNA KbM KonMIranmara,

DOHADT NpH3HABA (HHMHAHCOBHTE IACHBH HA AATATA HA4 BB3HMKBAHC IIO CIPABEAAHBA CTOHHOCT, HETHO OT IIPEKHTE
DA3XOAH TI0 TPAH3IAKITHNATA, 4 IIOCAGABAINO FIO AMOPTH3HpAHA CTOHHOCT. POHABT OTHHCBa (PHHAHCOB ITACHB, KOTATO
HETOBHYE AOTOBOPHH 31ABAMKCHIIA €A H3ITHAHCHI, OTMCHCHIN AW H3TCKAT.

2.4.5.5. Ilpuanune 3a ONEHKA [0 CHPABEAANBA CTONHOCT

Cripaneasnsa CTOMHOCT ¢ IIEHA ITPH HOPMAAHA CAGAKA 34 ITPOADXDA HA AKTHE HAH 33 TPEXBBPAAHE HA IMACHR, ROATO BDu
€& CAYUHAZ MEMNAY ITA3aPHH YIACTHHIH KBM AATATA Ha Olerka. CIpaBesAlBaTa CTOMNOCT € M3XOAMIIA LieHa 1 ce Dasmpa
HA TIPEATIOAQKEHHETO, Y& ONEePALHATA IO MPOARKDATA Ie Ce PEAAN3HPA HAN Ha OCHOBHHA ITA3AP 33 TO3H AKTHE MAH
TTACHB, HAH B CAYYail Ha AHIICA HA OCHOBEH ITA34D — HA HAH-H3TOAHHS IIa3ap 33 AKTHBA HAH ITACHBA, KaKTO ONIpeACACHHAT
KATO OCHOBEH, TAKA M HAM-M3TOAHMAT IIA3AD C4 TAKHBA ITA34APH, AC KONTO DOHADT 3aADAKITEAHO HMMa AOCTBI,. POHABT
HM3IIOA2BA OCHOBHO MASAPHHI, M IO-OTPAHHTEHO IPHXOAHHA TIOAXOA, KATO Hal-4ecTO IPHAATAHHTE OHEHBYHH TEXHHKH
€2 AHPEKTHH M/ HAM KOPHTHPAHH KOTHPAHH IA3APHH [EHH H AMCKOHTHPAHH IAPHTHH IIOTOIH.

CrpapeaAHBATA CTOHHOCT HA HHBECTHLIHHTE CE OIIPEASAT BCEKH Mecerl Ha 6a3a Ia3apHH KOTHPOBKH HA LEHATA HM KbM
KDPAfl HA IPEAXOAHHA pabOTEH ACH HA AKTHDBEH [I1a3aD 34 TO3H HHCTPYMEHT, Bes B Hef A2 Ce BRAIOTBAT DA3XOAHTE IIO
OCEHILECTRABAHE Ha CAGAKATA. [Ta3aphT ce cunTa 32 AKTHBEH, ak0 DBOPCOBHTE. IIEHH CA PETYAAPHH 1 AECHO AQCTEITHH H
HpeACTaBAHBﬂT ﬂKI'YﬂAHH II peAOBHO OCBIICCTBABAHHK HPEKI'I I'IH3HPHH CACAKIIL.

cDOHA’]}T € IPHEA CACAHHTE KPHTCPDHH 34 OIIPEACAAHE HA AKTHBCH ITa3ap. CKAIOTCHH CAEAKH B HIA 50% ot paGOTHI'ITE
CCCHIT 34 TTPCAXOAHMA TPHMCCCHCH IICDHOA FH HaA 1% ot CPeaHHA Free Float H3TLRTYBAH obeM 3a CHIULHA IICPHOA, KaTO
ABETE YCAOBHA CC IIPIIAATAT KYMYAATIIBHO.

AKO na3apnhT 33 A3AeH (DHHAHCOB HMHCTPYMEHT HE € aKTHBeH, (POHABT YCTAHOBRBA CHPABEAAMEBATA CTOHHOCT,
H3[TOA3BUTKH NEHOOBPA3YBALIM MOACAH HAHM TEXHHKH HA AHCKOHTHPAHE Ha MApHIHATE noTor. 3G panara Texsuka 3a
OILICHE: H3TIOA3BA MAKCHMAAHO MA3APHHTE AAMHH, Pa3dHTA BB3MOKHO HAll-MAAKO Ha coenndpmarn 3a PoHAA OHEHKH,
BKAIOWBA BCHWKH (DAKTOPH, KOMTO YIACTHHIHTE B [IA3apa OUXA B3GAH [IPEABHA IIDH ONPEAEARHETO Ha LEHR, H &
CBBMECTHMA C ITPHETHTE HEOHOMITECKH METOAOAOTHN 34 HeHooOpasypaHe Ha (DNHAHCOBH MHCTPYMCHTH. AdHHHTE 33
TeXHUKHTE 34 OLEHKA YAAYHO IIPEACTABAT IA3aPHATE ONAKRAHHA M H3MEPBRHMA 3a (PAKTOPHTE HAa PHCK M AOXOAHOCT,
[IPHCDIMH Ha PHHAHCOBHA HHCTPYMEHT.

2.4.5.6. ITeuaabu v s3aryGy 0T MOCACABAING OHEHKA

Berrukn mewaabu i 3’;11’5’61'1, BBE3IHHKHAAHN B PC3YATAT HA IPOMEHH B CIIPABCAAHIBATA CTOMHOCT HA HHBECTHITHHTE HA ITARHA,
CC IIPH3IHABAT B OTYUET 32 NMPOMEHNTE B HAANTHNTE HETHH AKTHBH 34 HSIIAAITAHE HA AOXCAM HA MECCTHA Baza.

2.4.6. Takcu B moasa ua KoMmnanmara

37 ochiuecTBABAHE Ha AeinocTTa 1o ynpasaenue Ha OHITET “ACK-Poansa® mpes 2025r. Kommanuara celupa tarca
yrpasacHHe B pasyep Ha 0,15 % roAHINHO BBPXY CTOMHOCTTA HA HETHIITE AKTHBH B 3ABHCHMOCT OT HEPNOAA, TIPe3 KOHATO
Te ca DHAN YIIPAaBAABAH; :

QOHADT HE HAUHCAABA APYTH TaKCH H YAPBXKH, OCBEH OIIPCACACHHTE B HPaBHAHI'IKa 34 OPTaHM3ALNATE Ha AeffHoCTTA
MY, :



GHIIIT ,, ACK - POAITHA”»
FOAMILIEH PMHAHCOB OTYIET 3A 2025T.

IMpusosxeHus xpM (PUHAHCOBMA OTIET

2. CueTOBOAHZ MMOAUTHKA, IIPCABAMKEHHE

2.4, O6obiuerne HA UPHAATAHATE CUCTOBOAHN MOAMTHKH, HPOABAMKEHHE

2.4.7. AxTIOCpPCKA HACTOMIA CTOHHOCT HA 3AABAMKCHHA

I\,I{T.EOCPCKSITﬂ HACTOALTA CTOHHOCT Ha 06&1’.1’.[2.1—1]:-1'1‘6 IIEHCHOHHM AOXOAH CE€ OIIPEAEAT HA 6azara Ha HIEHCHHUTE, YTOBOPEHHM
CBbIA2CHO YCAOBHATA HA ITAAHA,

39ABAKEHHATA KbM IICHCHOHCPHTE H TEXHHTE HACACANHIMH €A PABHH HA HACTOANIATA CTOHHOCT HA ABAMKHMHTE
TIAAIUAHHA KbM TICHCHOHEPHTE H TEXHHTE HACAGAHHIIH CAGA HOCACAHATA HM AKTYAAM3ALHA CBIAACHO uA, 1698, 24, 1,2
1 4 11 ua. 170, aa. 6 ot KCO 11 TOCAEGAHOTO NMpensdcAIBaAHe Ha IeHcHHTe 1o 9A. 169t or KCO.

HacrosinaTa cTONHOCT Ha 31 AbLAMKEHHATA KbM IEHCHOHCPHTE C¢ OIIPEAGAT Bb3 OCHOBA HA:

1.AMXBEH IIPOLEHT, KOHTO CHOTBETCTBA HAa DE3PHCKOBHA AMXBCH IIDOLICHT obfBeH 3a Bharapra (Cropes KpHMBara Ha

AOXOAHOCETA, HybauxyBaHa B cafita Ha Ebpomeiickma oprad 3a sacTpaxoBaNe M NpodheCHOHAAHO IIEHCHOHHO

ocurypssare EIOPA (European Insurance and Occupational Authority) e 31.12.2025 1;

2. TaBANIATA 32 CMBPTHOCT H CPEAHA IPOABAMKHTEAHOCT HA IPEACTOAINMA JKHBOT, H3ITOAZBAHA 38 H3UHCANBAHE HA
H'bPBOHﬂ‘IaAHaTﬂ IICHCHA HA ChOTBETHOTO AL,

3. OCTABALINTE IEPHOAH Hi TAPAHTHPAHOC H3IAALIAHE HA IEHCHATE 110 Ta. 167, aa. 4, 1. 2 or KCO;

4, OCTABAILINTE [IEPHOAK HA PASCPOYCHO HBIIAALIANE HA IMEHCHHTE 1I0 A, 167, an 4, T. 3 0T KCO;

5. BBIPACTTA HA DEHCHOHCDHTE KbM AATATA Hi H3THCAABAHE HA HACTOAATA CTOMHOCT Ha 38ABAMKEHHATA KbM TAX, B IIEAH
TOAHHH, 32KPBTACHA HATOPE MPH HABLPIICHH [IIECT HAM IOBEYE MECELA CAEA TIOCASAHATA IHAA TOAMHA.

HacronmaTa cToHHOCT Ha 32ABAMKEHIATA KbM HACAEAHILI HA MOTHHAAN [IEHCHOHEPH Ce ONPEACAT Bb3 OCHOBA Hi:

1. AHXBeH IPOIEHT, KOHTO CHOTBETCTBA HA Be3pHCKOBMA AMXBEH HpOLEHT obaex 3a Boarapus (crmopes KpmsaTa Ha

AOXOAHOCTTA, HyDAMKYBaHA B CaliTa Ha EBporelickif Opray 3a 3acTPaXoBaHe N IPO(ECHOHAAHO ITEHCHOHHO

ocurypasare RIOPA (European Insurance and Occupational Authority) kem 31.12.2025 r;

2. OCTABAIINTE IEPHOAH HA TADAHTHPAHO H3ITAAIIAHE HA IEHCHHTE 0 TA. 167, aa. 4, T. 2 or KCO oT sarhTe ¥a CMBPTTA
H4 CHOTBETHHTE IIEHCHOHEPH;

3. ocTaBaLLHTe IEPHOAN HA PA3CPOYEHO HMAAMAHE Ha HEHCHHTE IIo 9A. 167, aa. 4, 7. 3 or KCO ot aarwre HA cMBPTTA

Ha CHOTBETHHTE [IEHCHOHEPH.

2.4.8. IlpoMcHH B CHETOBOAHHTE IIOANTHKH M ONOBECTABAHMA

CT“!HAZPTH /HHMCHCHHH’, KOHTO €2 BAC3IAH B CHAZ ¥ C¢a NPHETH OT EBPOHCH“CICHX CEIO3

[lpuaaraHnTe CUSTOBOAHH MOAMTHKH CBOTBETCTBAT HA TE3M, NPHACKEHH IIPE3 IPEAXCAHATA (PUHAHCOBA TOAMHA, C
mskarodenne ga caearnTe MCPO cueroBoann cramaaprr i nsmereHHA Ha MCPO caeToBOAHM CTAHAAPTH, KOHTO €a
npnetn oT Posaa kpM 1 suyapn 2025 roamma:

s  MCC 21 Edexrn o1 npomenuTe B 00MeHHUTE Kypeore: Annca Ha oOMennMocT (usMerenna). Mamemenmara
€7 B CHAZ 32 TOANIIHN QTYETHH [IEPHOAH, 3aTI0UBAIMH Ha HAH caea 1 syapu 2025 roanna,

Branpuernre MCPO cuerosoann cramapapra u mamenerns xa MCDO cueToBOAHM CTAHAADTH HE Ca OKA3AAH
CBINECTBEHO BAHANIE BLPXY CIETOROAHHTE MOAMTHKI HA DOHAA.

CmHAapTII/H.?MeHCHH}I, KOHTO BCE OIfC HE €3 BACSAH B CHAZ, HO Ca& IIPDHETH OT EBPOHCH“CICH}I CBIO3

+ MCHO 9 Dunancosu uucrpyments u MCOPO 7 Puumascosu upcrpymentn: Onosecrapamma —
Kaacudpuxanns n cuensBade Ha (puHascosn sHCTpyMenTn (ramenenus). IIpes mecen mait 2024 r. CMCC
nyBanKyBa H3MeHEHHT B KAACH(DHMKAIIMATA H OIEHABAHETO HA (DHHAHCOBHTE HHCTPYMEHTH, KOHTO H3MEHHXA
MCPO 9 Ounancosn nwcrpyment 1 MCOO 7 Puumancosn mucrpymenti: ONOBECTABIHNA M €A B CHAA 33
TOAMIIHYE OTYETHH IIEPHOAH, 3AIICWBALNH Ha HAK caes 1 suyapu 2026 r., kaTO IXO-paHHOTO HM IpPIAATAaHE €
IIO3BOACHO. PBKOBOACTBOTO € OLIEHHAO, e Te3H H3MEHEHHA HMA AQ OKDKAT ChINECTBEHO BAMAHHE.

s MCOO 9 Ounancosn macTpyMenT 1 MCOQ 7 Gruancosn nncrpyMmenta: Onosecrsasanna — AoroBopr
33 3ABMCHMA OT NPUPOALTA eAeKTpoeHepIEA (u3MeHeHuA), [Ipes Mecen aexemepn 2024 ., CMCC nyBauxysa
LEACBH H3MCHCHHA 32 [M0-A00p0 OTpasasaHe Ha AOGTOBODPH 32 3aBMCHMA OT IIPHPOAATA EACKTPOCHEDPTHA, KOHTO
namenuxa MCDO 9 Guuancosn uuctpyMerTd 1 MCOO 7 Punancosn nacrpysmentn: OroBecTABANIA, H €4 B CHAA
32 TOAMIIHHN OTYETHH TIEPHMOAHM, 3AI0¥BANIM HAa HAM caes 1 aryapm 2026 T, XaTo ITO-paHHOTO HM NPHAATAHE €
MTOBBOACHO. PBKOBOACTBOTO € OLEHMAO, € TE3H MIMEHEHH HAMA AQ OKKAT CBINECTBEHO BAMHIE,

9



DOUIIIT ,ACK - POAHTHA”
FOAVIITEH GHHARCOB OTUET 3A 2025 T,

Ilpuaooxenns KbM PHHAHCOBHA OTIET

2. C‘JCTOBOAH‘& MOAMTHKA, IPOABAMCHIIC

2.4, O60obnieHne HA NPHAATAHNTE CIETOBOAHE NOAMTHRKI, HPOABANEHNE

2.4.8. TIpomeny B CHETOBOAHUTE HOANTHKYA ¥ ONOBECTABANNA, NPOAbAIKEHTE

CTHHA&PTH/H.?AICHGHIIH; KoHTO BCe Ole He Cca BAC34AH B CHAAa, HO Cca IPpHETH OT EBPOHCHUCICH)T CEBFG3,
APOABANKCHHEC

Topmman noaobpenus ma cuerosoanure crawaaptd MCPOO — Tom 11, Tpes mecerr roan 2024 r. CMCC
nybankysa Toaminen moaodpenmst va MCPO Cueroboann cranaapra — Toum 11. Tpeanpnarusra tpabea aa
IIPHAATAT TE3H H3MCHEHHA 32 TOAHIIHH OTICTHH OEPHOAM, 3aI0SBAIINT Ha HAM caeA 1 mayapu 2026 r. [To-pammoTo
[IPHAATAHE € IIOZBOAECHO. PBROBOACTBOTO € CIIEHHAO, 9 TE3H HIMEHECHHA HAMA AQ OKAEAT CHIMECTREHO BAHAHIE.

MC®O 18 TlpeacTaBsHe u omoBecTABaHe BHLB (puHaHcoBm oTdetd. llpes mecen ampma 2024 r. CMCC

mybankysa MCOO 18 - Ilpeacrassne m omoBecrapaHe BbB hHHAHCOBM OT4erH, Kofito smers MCC 1 -

TlpescraBane Ha (QHHAHCOBH OTIETH H BAH3A B CHARZ 32 TOAIMINHH OTIETHI IICPHOAM, 3AIIOMBALLIN Ha HAM cAea 1
]

aryapn 2027 r., kaTO NO-PAHHOTO ApHAATAHE ¢ T03BoAcHO. [Ipes caeABaINTE OTIETHH HEPHOAH, PHKOBOACTBOTO

e AHAAMBHPA M3HCKBAHMATA HA HOBONYOAMKYBAHMA CTAHAAPT M IOE OUEHH HETOBOTO OTPANEHHE BBPXY

dprranconus oraer Ha Ponaa.

CT&HA&PTH/HSM&HCHII}J} KOHTQ BCE QINC HE €4 BACIAH B CHAA H HE €A IPHCTH OT EBPOHCH“CICHX CBFO3

MCPO 19 Anmepsn npeanpuarua 6e3 nydbanuna oraeTnocT: Onosectapanma, [lpes mecer mai 2024 1.
CMCC nybaurysa MCPO 19 - Amirreprn npeanpruarna 6es myGanara oTaeTHocT: OMOBECTABAHNA, 4 TPe3 MeCer]
apryct 2025 r. CMCC nybankyea uzvenenst xa MCPO 19. MCPO 19 (BRAIOWHTEAHO H3MEHEHHATA) BAH3A B CHAL
31 TOAMIUHH OTTIETHH IIEPHOAMN, 3AIICYBAIIN HA HAH caea 1 aHyapm 2027 r., KaTO IO-DAHHOTO NPHAATAHE €
[IO3BOAEHO. PHKOBOACTBOTO HE OUAKBA CTAHAADTBT Ad OKAKE BAHAHIE BBPXY CICTOBOAHHTE IFoAUTHKH Ha Domaa,

MCC 21 Edexrn oT mpoMeRnTE BBB BAAYTHHTE Kypcose: IIpensuncaapane B CBPBbXUH@AAIHROHHA BAAYTA
Ha npeacrasane (usmenenus). [Ipes mecen moemspn 2025 r. CMCC nybankysa nsmenenna B Ilpeuzuncanmpane
B CBPBXHHQAALMOMHEA BAAYTA HA mpeacTasane, kouTo usmenst MCC 21 Edexri oF MpOMEHHTE BBE BAAYTHHTE
KyPCOBE I BAMBAT B CHAA 32 TOAMILIHH OTIETHH ITEPHOAHN, 3alIOTBAINN Ha HAHM caea 1 sayapn 2027 r., xato mo-
PRHHOTO IIPHAATAHE € [IO3BOACHO. PBKOBOACTBOTO HE OWMaKBa CTAHAAPTLT A3 OKAXKE BAMAHHE BHPXY CIETOBOAHHTE
noanTHEH HA ®oHAL.

Hzamenenne na MCPO 10 Koncoamanpanu dunancopu oraers 1 MCC 28 HEBecTHINM B ACONMUPAHE
IPEeATIPUATHA B ChBMeCTHH upeAnpuaTEss: [IposamGa Han BHOCKA HA AKTHEH MEIKAY HHBECTHTOP H HETOBO
ACOINUUPAHO HAM ChBMecTHO npeanpuarne. [Ipes mecen aexemspr 2015 r. CMCC oraoikn Bescpoano aarara
HA BAN3AHE B CHAA Ha TOBA M3MEHEHHE B OYAKBAHE HA PEIYATATA OT CBOA H3CACAOBATEACKH ITPOCKT 33 KAITHTAAOBHA
METOA HA CUCTOBOAHO OTYHTAHE. ’BKOBOACTBOTO HE OUAKBA TOBA NM3MEHEHME Aa OKAXE BAHAHHE BBPXY
CUETOBOAHHTE IIOAHTHEKE Ha PoHaa.
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PUIII ,ACK - POAMHA*
TOAMIIEH PUMHAHCOB OTYET 3A 2025 T,

ITpuaosxenus kM (PEHAHCOBHA OTIET
3. nOAHTHKa HAa p"bKOBOACTBOTO o OTHOINCHHE HA pncxa

GHTIT ,, ACK PoanHa” e H3A0MEHO HA CAGAHNTE BHAOBE PHCK IIPH ONEPALIHITE CH C (PHHAHCOBH AKTHBI:
* Kpeanren puck

* TTazapen prcx

*  AUKBHASH PHCK

®  3aKOHOB PHCK

*  [loANTHYECKH PHCK
L ]

Puck o1 KOHIEHTPALIA

VnpapaenneTo Ha prcka Ha PoHaa ce M3pppmIBa oT KOMITET IT0 YIIPABAGHIE HA PHCKA, KOHTO B3eMa CBOHTE PEIIEHHA
Ha Ba3a Ha AHAAN3H, OLEHKH I IIPEAAOKEHIA Ha OTACA ,, VIIPABACHIE HA PHCKa”.

HPOLICC’]JT N0 H3MCPBANC H YIDABACHHC HA PHCKA BEAFOYBA AHAAM3 HA BHAOBETC DHCKOBC, Hit KOHTO €4 HIAOMCITH
AKTHEHTE HA DoHAA 1 B CA}"—Iaf:[ HA NPEBMIICHIIE HA TE3H PHICKOBE HAA TPEABAPHTEAHO ONPEACACHO HMBO OTroBApALIO
H PHCKOBATA TOACPAHTHOCT HA (DOHA'A, B3CMAHC 1A DCINCHEA 34 HaMAAIBANETO FIM.

3.1, KpeanTen puck

,,KPCAHT@H PHCK” c 061.[10 PHCKDT OT HAMAAABANC Ha CTOHHOCTT? Ha HHBCCTHITHATZ B CAMH ¢)I’IHHHCOB HHCTPYMCHT IIPpH
HEOUYAKBAHI CEOATHA OT KPEANTECH XaPaKTep, CBLP3aHN C EMHTCHTHTE Ha Ct)HHaHCOBI’I HHCTPYMECHTH, HACPECIIHATA CTPaMa
10 GOPCOBH 1 I'ISB'IJH6OPCOBI'I CACAKH, KAKTO H ARDIKABHTE, B KOHTC TE H3BBPIUBAT AGITHOCT.

PexoBoacTBOTO PAasTACKAa TPH OCHOBHH BHAR KPEAMTEH PIICK:

. KOH’I‘]_)HI‘CHTEH PHCK — PHCKBT OT HECHIIIDAHECHIIE Ha 3AADAKECHHEATA OT HACPEHIHATA CTPAHA IO I'ISB'BH60PCOBH
CAGAKH KATO BAAYTHH DOPYBPAM, AMXBEHH CYANOBE, W APYIH HAFHHOOPCOBH HHCTPYMEHTH pPaspelrieHH OT
HOpMaTHBHATA Gasa. KoMIAHMATZ yIPABAABA TOSH PHCK YPE3 AHMET 33 CTOHHOCTTA Ha HCTHOTO B3EMAHE OT
BCHYKIH PI3B'hH60PCOBI-I CAEAKH CKAIQYEHH C €AHA HACPEINIHA CTPAHA KATO IMMPOIEHT OT HETHUTE AKTHBH.

¢, Puckoa mpeMma” - Pa3AHMRATA MENAY AOXOAHOCTTA AQ ITZAEHK Hi KOPIIOPATHBHA, OOIIMHCKA HAH HIIOTETHA
oBANIraAINA ¥ ABPHKABHA OBAHIALMA CBC CXOAHM TapamMerpr. KOMIAHHATA AHAAM3SHPA HHBOTO HA DHCKOBATA
TIPEMEA 1 HEfHOTO CBHOTBETCTBIC C KPEANTHOTO KAICCTBO Ha CMHTEHTA.

¢  MupecTHIMOHEH KPEAMTEH PICK - PHCKBT OT HAMAAABAHE HA CTONHOCTTZ HA MHBECTHIIHATA B EAHMH ABATOR
(PHHAHCOB HHCTPYMEHT IIOPAAM KPEAHTHO ChOMTHE IIPH €MHTEHTA HA TO3H MHCTpyMeHT. KpeauTHo cplurie
BKAFOUBA OOMBABANE B HECBCTOATCAHOCT, HEMAATKOCIIOCOBHOCT, IPOMAHA B KOHTPOAR, CBINCCTBEHA IPOMAHA
B KAIIMTAAOBATA CTPYKTYPA, HAMAANBAHE HA KPEAMTHHA PETHHT B AD. PHRKOBOACTBOTO YIIPABAABA TOIM DHCK
KATO H3BBPINBA KATECTBEH M KOAMYECTBEH KPEAMTEH AHAAH3 Ha 623aTa Ha! DHHAHCOBH OTHETH, KADHTAAOBA
CTPYKTypa, cOesrescHye I YIIPABACHHE 11 PENYTALINA HA SMITCHTA,

TﬂGM’IHﬂTﬁ IIO-AOAY ITPEACTABA KAYCCTBOTO HA HHBECTHINHTE Ha MAAHA KATO MAaKCHMAAHA KPEANTHA €KCIIOZHIIHA, Ha
OasaTa Ha pefTHHIH, H3BAedeHH mpropuTeTHO oT Fitch. Ilpn Ammrca Ha peilTHHT OT TA3H ATEHIIHA €A IIOA3BAHH TAKHBA
ot Moody's.

B xuandu aeeq 2025 2024
Pesivitinz Aaa 2866 821
Pofinrterz Aal 3 496 2381
Pedmimie Aa3 7 454 4949
Perinatez A2 l 2795 582
Perimne A3 1777 -
Pesiginisee Baal 6 290 5229
Pestnine Baa2 1045 1340
Peiintire Baa3 4 602 2917

30 255 18 219
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OUIIIT ,, ACK - POAHHA”
FTOAMIIEH ®MHAHCOB OTHYET 3A 2025 F.

[Ipusosienna KbM (DPHHAHCOBHA OTYET
3. lloanTiKAa HA PBKOBOACTBOTO 0 OTHOIICHME HA PHCKR, HPOABAFKCHEE
3.1. Kpeauren puck, NpoABAMNCHEE

Kpm 31 aexemBpr 2025 1. KPEAUTHIHAT PHCK, CBEP3AH € ABPHABHHA ABAT € CPABHHTEAHO HHCBK. QOHADT BHEMATEAHO
VOPABASBA FO3H PIUCK IIPE3 TOAMMATA H KATO PE3YATAT OT TOBA ODILOTO XKa9ecTBO HA HOPTQEiira OT ABPIKABEH ABAT €
A0Bpo.

TaBAHLIATA ITO-ACAY IIPEACTABA GAAAHCOBATA CTOMHOCT Ha HOPTdeliaa OT ABPIKABEH ABAT IO CTPAHIL

B xungdu seoa

2025 2024

Tepmanna 1349 821
Ppasnua 4 853 3 516
Varapus 1045 53
Bearux 2601 1433
HMenanns 1777 1106
Huaepaamana 1517 -
ArcTpHA 2633 1451
Bearaprst 6 290 4123
DHEAAEAMAL 863 930
Amrtea 698 310
[Toara 2027 272
Pynemma 4 602 2917
HMuaonesus : - 1287
30 255 18 219

*  buck Ha Hachergna cpana - CABAKHTE ce CrarouBaT DvP (AOCTaBKA CpeLUy TAALIAHE, C M3KAIOWCHHE HA CACAKHTE C
B'bAI‘aPC]{H ABPKABEH A’bAI‘} H ITIOPAAI TA3H IMPHYHHA PHCKBT OT HACPEIIHATA CTPAHA €& CBCACH AO MHHHMYM.

. AUKBUOHOH - EMUCHHTE MPEACTABAABAT IIPCANMIO CMIICIIH EBPOOGAI'ITaD:I'IH, H3AAACHH OT CBOTBCTHHTC CTDAHIL
EMHCHITE ¢a KAYEHH 33 TBPTOBHA HA DEIVAHDAHH KAIMTAAOBH Hasapr. Lexymo Gmpar xotupann obewm, ro-
TOACMII OT HPP!TCH{QBQH!{TC, OT MHOMECTBO GOPCOBH MIOCPEAHHINE K ITO TAa3M IIPHYIHA CIHNTAME, 1€ AMKBHAHHAT
pI'ICK 2 HICBK.

®  LANANNE HA PUCKT oM HDOMAHA HA YEHARIA - CIIODEA TIPABHAATA 32 YIPABACHME Ha pucka Ha POHA2, MOAH]HIHpaHaTa
ATOPAIHA € METOATT, 9Pe3 KOMRTO €& H3MEPBA AHXBEHHA PHCK HA IEHHATA KHUTA. OQCHOBHEAT PHCK HPH IPOMIHI
Ha Ia3apHaTa ICHA Ha ABATOB HHCTPYMEHT C cbmccnpar—r KYyIIOH € IIPOMAHATA B IMA3APHHTE AMXBCHIT ITDONCHTIL
l\/IOAI'I(lJI'II.IIfIPaHﬂTa AOpALMA € TIOKA34ATEA AOKOAKO ITA3aPHATA IIEHA HA AAACHA ADBATOBA IECHHA KHHra €
TYBCTBHTEAHA KBM IIPOMAHATA Ha IMA3ADHHUTE ANXBEHH IIPOIEHTII.
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GUIIT ,,ACK - POAMTHA”
FCAHMLIEH PHMHAHCOB OTYET 3A 2025 T,

IIpnaoxkennsa KbM PUHAHCOBHA OTHET
3. loanTuka Ha PHROBOACTBOTO X0 OTHOIIEHHE HA PHCKA, IPOABAKEHHNE

3.1. KpeanreH puck, OpOABAKEHIE

B rabasmmre M0-AOAY €A HPEACTABEHH MATYPHTETHHTE CTPYKTYPH Ha rmopTdefisa OT ABPKABEH ABAT ITO CTPAHH KbBM
31.12.2025 xaxro u xeM 31.12.2024 1.

31 aexemBpn 2025 Aol Orlacl Or 3 Mecena Orlach Haa 5 Q6o
B xutandu sesa Mecer Mecena Ao 1roanna TOAMHHE FOAMEH
Cepmarrma - - 211 205 933 1349
Dpaxnma 371 195 1281 716 2290 4 853
VHrapns - - 5 987 53 1045
Bearna - 313 30 198 2 060 2601
Werramus - 12 163 225 1377 1777
Huaepaagamn 44 - - - 1473 i517
ABCTpHA - 17 19 - 2597 2633
Buarapna 19 22 78 1206 4965 6290
MOuEAAHATA - - 9 - 854 863
Awursa - - 319 - 379 698
IToana 27 29 8 - 1963 2027
Pymnams 12 85 697 1188 2620 4 602
473 673 2 820 4 725 21 564 30 255
31 pexemepu 2024 Aol Orla03 Or 3 mecena Orlaob Haa 5 Q610
B xnandu seea Mecel] Mecena A0 1 rosnnaa roAMHH TOARHE
Tepmanmn - - 6 201 614 821
$panma 972 - 119 1005 1420 3516
Varapna - - 1 - 52 53
Bearns . - 22 - 1411 1433
HMenanusn - - 13 369 724 1106
ABCTpHA - 10 14 - 1427 1451
Boarapna 19 22 44 1199 2 839 4123
Dunaasans - - 9 - 921 930
Husonesna - - 1287 - - 1287
Antsa “ - 1 309 - 310
IToarma - 9 - - 263 272
Pymbrua 12 28 13 1034 1830 2917
1603 69 1529 4117 11 501 18 219

3.2. NMazapen puck
PproBoacTrOTO Ha KOMMAHMATA HACHTIGHOUPE H H3MEPBA OCHOBHITE BHAOBE [TA2APCH PHCK, CELPIAHH € OTACAHUTE

HHCTPYMEHTH B nop’r(fpeﬁAa OT HHBECTIIIHI HA Domaa.

3.2.1. Aaxsen pacxk

DoBABT He & H3IAOKEH H2 CBhIUSCTBEH 3 AHXBCH PI‘ICK“ OT IpCOMAHA B HA3APDHHTE AMXBCHH IIPOLCHTH, TBI KATO
HMHBECTHIIHNTE MY Ca C ct)x-n«:npaH AHMXBEH ITPOLIEHT.
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GUIITT ,ACK —~ POAVTHA”
TOAMIIEF OHHAFCOB OTYET 3A 2025T.

Tlpraoskerna KpM (PEHAHCOBHA OTUET

3. INToAuTHK2 HA PBKOBOACTEOTO IO OTHONIEHHE HA PHCKA, IPOABASKEHHE
3.2. ITazapen puck, NPOABASKEHHE

3.2.2. Baayren pack

»BaAyren pHCK’ e PHCKBT OT HAMAATBAHE HA CTOHHOCTTA HA HHBECTHIHATA B CAHH (DHHAHCOB HHCTPYMEHT
ACHOMHHHPAH BbB BAAYTA pasaHgHa oF Aeb n EBpo nopasH HaMeHeHHe Ha Kypca Ha oBMAHA MeXAY TasH BAAYTA H
aeB/ eBpo.

PLROBOACTBOTO M3MEPBA BAAYTHHA PHCK 9YpE3 MSIIOAZBAHE HA MCTOPHYECKA BOAARTHAHOCT Ha Kypca HA CHOTBETHATA
BAAYTA KBbM ACBA HAH €BPOTO H KOAHYECTBEHOTO ONPEACAAHE HA EKCIO3HLIHATA HA BAAYTATA KATO IIPOUEHT OT HETHATE
AKTHBI Ha CHOTBETHHA DOHA.

TabAHLATA TIO—AOAY TIPEACTABAT eKcrosmiuuTe Ha PoHaa 1o BuaoBe BaayTH kbM 31 aexemspu 2025 T,

B xuamdn seaa

AxTHBH Aepa Espo Ofuio
TIapuaHy cpeacTBa 1 IAPHYHH eKBHBAACHTH 857 466 1323
Tlenmn xHmXa, H3AZAEHH HAHM FAPAHTHPAHH OT ABPKABATA - 6 290 6290
Uym®ACCTPAHHHN LIEHHH KHIDKR, HIARACHI HAH TAPRAHTHPAHH OT i 23 965 23 965
ABPIKABATA

OGmo axrHpr 857 30721 31578
3aamaoxerns koM [TOK 4 - 4
OBuro nacusu 4 - 4

TaBAHIATA TTO—AOAY TIPEACTABAT eKcHo3HIHHTe HA POHAA 110 BHAOBE BaayTH by 31 sexemppu 2024 1,

B xunsdu neea

Axruen Acpa Erpo Obtmo
TTapuyHM CPeACTBA I TADHIHE CKBHBAASHTH 623 16 639
Ulennr krmxa, H3AAACHN HAM TAPAHTHPANH OT ABPHKABATA - 4123 4123
UykaeCTPAHHN MEeHHH KHIDKA, H3AAACHH MAH TAPAHTHPAHN OT i 14 096 14 096
ADPIKABATA

OG0 axrapBu 623 18 235 18 858
3aabakenna kpm [TOK 2 - 2
OB61mo nacuen 2 - 2

3.3. AukeEmAeH pHCK

»AHKBIAEH PHCK” € PHCKBT OT 3aryBH IIPH HAAGHHTEANH NPOADLKDH Ha AKTHBH ITpH HeBAATOIPHATHM IIA3APHI YCAOBHA
37 MOCPEIIAHE HA HEOTAKBAHO Bh3HHNKHAAH KPATKOCPOTHH 3aABAYKEHIAL
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DUIIII LACK - POAMHA”
TOAMUIEH @HMHAHCOB OTUYET 3A 2025 I,

ITpuaoskernns xeM (DMHAHCOBHA OTUET
3. IToanTika Ha PEKOBOACTBOTO 110 OTHOIICHUE HA DHCKA, IPDOABAIKECHHE

3.3. AuxBrAeH PHCK, OPOABAYKEHNE

B caeapaunrte Ta6AI-II.IH € IPEACTABCH 4HAANS H4 AKTHBHTE H IIACHBITE HA (I)OHAR, AHAATIZNPAHHE CIIOPEA OCTATBIHHTE
AQTOBOPHI CPOKOBE AQ ITAACHT

OcCTaTbyHH AOTOBOPHH MaACKN Ha (DHHAHCOBHTE AKTHBH M ITACHBH ITO TEXHHTE OAAAHCOBM CTOMHOCTH KbM
31 aexenmpu 2025 T

B xwamu seoa Aol Oriapol Or3 Orlaob Haab Bes O6ume

Mecell  Mecella  MeCeNma  TOAHHHM  TOAMHHM  AOTOBOPEH

Aol MATypHTET
rOAMHA

AxTnen
Tlaprvan cpeacTsa I HApHTHI 1323 - - - - - 1323
CKBHBAACHTH
BBbAT2pCKI [IEHHN KHIDRA,
HM3AAACHH HAN TAPAHTHPAHM OT 19 22 78 1206 4 965 - 6290
ADPIABATA
UymaecTpasEN HEHHN KHIDEA,
HM3AAACHH HAN TAPAHTHPIHH OT 455 650 2742 3519 16 599 “ 23 965
ABPAHABATA
O61mo axTHBH 1797 672 2820 4725 21 564 - 31578
OG0 nacuen 4 - - - - - 4

B‘IJI'IPCI{H PASAHTIITA B MATYPHTETHATA CTRPYKTYPA, APYMMECTBOTO PANOAATA € AOCTATLTHO AKTHBH 34 A4 IJIOKpIIE
BAABAMCHIATA KbM TICHCHOHCPHTE Hpe3 CbGI’IPﬁHe Ha 6'IJACII.IH KYIIOHHM ITAQIIAHIA I-I/ TIAM DEAAHBAIIA HA TACT OT
AKTHBHTE.

OcTaTP9HH AOTOBODHM NIAAEKM HA (DHHAHCOBHTE AKTHBH H IIACHBH IO TeXHHTE DAAAHCOBH CTOMHOCTH KbM
31 sexemppu 2024 r.

B xnsmdu seca Acl Or1s03 Or3 Orlao5 Haab Bes OG0

Mecex Mecena MEecena  TOAMHN  TOAMHHA  AOTOBOpeH

Aol MaTypurer
TOAMHA

AxTusnu
ITaprrass cpeacTBa ¥ MAPHIHI 639 - - - - - 639
E€KBHBAACHTH
Boarapckn nernn kHmKa,
HM3AAACHH HAH TAPAHTHPAHH OT 19 22 44 1199 2 839 - 4123
ABPEABATA
UyikaAeCTPARHE IEHHH KHITKA,
H3AAACHH HAH TAPAHTHPAHHM OT 984 47 1485 2918 8662 - 14 096
ABPIKABATA
Q06mo aKTHBH 1642 69 1529 4117 11 501 . - 18 858
Qfmo nacusu 2 - - - - 2
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$HIILE ,ACK - POAHHA”
TOAMIHEH PUHAHCOB OTUET 3A 202517

TIpraoskenna KbM (DHHAHCOBUA OTYET

3. IToanTxa Ha PBKOBOACTBOTO IO OTHOIUCHHME HA PHCKA, NPDOABAMKCHHC

3.4, 3axoHOB pUCK

»IAKOHOB PHCK” — BKAFOUBA BCHYKH PHCKOBE 3a opTdefiaa, cebpaary ¢ npovern 8 KCO 1 ApyrH HOPMAaTHBEH aKTOBE,
PETYAHDAINN MHBCCTHIMOHHATA aefinoct Ha Qouaa. [Toaobun TIPOMEHH MOTAT A2 AOBEAAT AO 321316:1 Ha asapHa
CTOHHOCT IIPH MPHBEXAIHETC HA TOpTdeiad B PEIVARIEIL

PeroBoacTBOTO HaSAIOA’zIBﬂ 3AKOHOBHA DHCK 9PE3 OTIHNTAHEC HA BEPOATHOCTTA 34 IIPOMEHM B HOPMATHBHATA Baza u
PASTACKALHE HA AAOKALIUTIA HA MHBSCTHINHTE CIIPAMO TE3M OTDAHHTCHILL

3.5. IToarTHYeCKHE PHCK

,,HOAHTH‘YCCKJ’I PI‘!CK” — ITIPOM3THYIA OT ITOABATA Hit CHTPECEHII B ITOAMTHYECKOTO IICAOYKEHIIE, BOAEIIH AOC BAOIIIABAHE
HA HOPMAAHOTO Cl)yHKl[I'IOHI'IpﬂHe HA ALPYRABHHNTE OPraHHN M HMHCTHTYLIIH. Tol ce H3PAa3fABa B IPCAINPHCMARCTO OT
(,'I'PaHil Ha Oq)I’ILU'IaAHI‘ITC BAACTH HA Z\ICPKI'I 1 HHHIITHATHBH, KOHNTC MOTAT A8 ACBEAAT AQC BAOIIIABAHEC HAa HaSaPHI’ITe n
HHBECTHITHONHI YCAOBIA, IIPIT KOHTO POonABT OCBIICCTBABA CRBOATA ACITHOCT.

P’TJKOBOACTBOTO Hﬂﬁz\}OAﬂBﬂ TIOANTHYECKNA PHCK ¥PE3 ITPHCPACHIA KDCAHTCH PeﬁT'PIHT HA ABPIKABATA-EMITEHT,
ChOTBETHO HA ABPIKABATA ITO CEAAAMITIC HA EM}I'I'EHTEl/KOH’I‘PﬂI'eHTﬂ, KAaKTO M HaGAIOAeHHE HA TIOAHTHYECKATA 0DCTAHOBKA
B ADPKABATA-EMITEHT, CHOTBETHO HA ABPIKABATA IT0 CEARATIIIEC HA EMHTEHTA / KOOTPATCHTA.

3.6. Puck oT kOHOEHTpaua

”PI-ICK oT KOHI,IﬁHTpaI.II-IH“ € PHCKBT OT 3’;‘!I‘y61-1 IOPAAM HENMPABHAHA AHBEPCH(}_)HK&HHH HA €KCHOO3NIIHH KbM CAITH
CMHTECHT, I'DYIIA CBDP3AHN AMIA, KM CAMNH I CDHIE HKOHOMMICCKH OTPAChA FIAM I'C()I'PEICi)CKﬂ. 00aact. PouasT CALABA
CBHIXCCTBYBALLUMTE PDErYAANME, Kacacoill HHBECTHOMOHHATA AEHMHOCT HA IMEHCHOHHHTE (bOHAOBC B B'IJAI‘aPI'lH, bis
A]'IBCPCI’]CPI'IHI'IPR HHBCCTHLINMOHHHA HOPT(bBI‘:iA OO  BCEKHT EAMH OT CIIOMEHATITE IIO-TOPE KOMIIOHCHTH.
I’ISMCPBHH&TO HA PHCKA OT KOHIEHTPAIIHA C& OCBIIECTBABA OT P’!:!{OBOACTBOTO, Ipe3 KOAHTCCTBCHO OIIPCACAAHC HA
CHCITO3INITHUATA KbM BCCKH CMUTCHT (IPYHR CB'T)PS'JHI-I ;\I'I]Iﬂ) KATO HPOI.IEHT OT HETHHTE AKTIHBI.

Excroznuunre kM (DHHAHCOBH MHCTPYMEHTH Haapummasamm 5% ot wersmre axrnsn xa OHIIT , ACK-Poauna®™ ca
AUK ua Penybanxa Buarapus, @panuns, Bearns, Memanns, Ascrpus, IToama n Pywesmna wem 31.12.2025 1

ExcrioauirnTe k5M (DHHAHCOBH MHCTPYMEHTH HaasHmmsaitd 5% ot metnnte axtupr Ha QM , ACK-Poauna®™ ca
ALTK 52 Penybauxa Boarapna, Ppanues, Bearns, Mlemanna, Apctpra, Muaonesns n Pyaprna ey 31.12.2024 1,

4. Hanoaspane Ha CHETOBOANY NPEHEHKH ¥ NPEANOCAOMKEHHA

Aeiicrraino npeanpuarae

DOHADT € H3TOTBHA CBOA (DMHAHCOB OTHET 34 TOAHMHATA, IPHKATOUBAmIa Ha 31 aAcxemBpH 2025 r., B3 OCHOB2 HA
NpeAIoAmKeHHeTo, e QOHABRT € ACHCTBALIO IIPEAITPHATHE, KOETO IPEAHOAAr2 NPOATAKABAHE HA HACTOAINATA
CTOIFAHCKA ACHHOCT H peasHsHpaHe Ha AKTHBHTE H YPEXAAHE HA ITACHBHTE B HOPMAAHHA XOA HA HETOBATA ACHHOCT,
Boacrure huEaHCcoBE pe3yaTaTH HAa POHAA 32BHCAT OT HO-MIMPOKATA HKOHOMEYECKA CPEAR, B KOTIO TOH OCBHIIECTBABA
ACHHOCTTA CH.
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OUIITT , ACK - POAMTHA”
TOAMIIEN @MHAHCOB OTYET 3A 2025 T,

ITpnaoskenna koM (DHHEAHCOBHA OTYET

4. Vianoaspaue Ha CHETOBOAHN NPCHCHKH H IIPCATIOAQMKCHNA, HPOABAKCHIC
OI.ICHKZ Ha (i)HHaHCOBHTE HHC'IPYMEHTH

(I)OHA"E)T CIIPEACAA CIIPABEAAIIBA CTOHHOCT Ha CPHHHHCOBHTG HHCTPYMCHTH, HAMOAIBAHKH CAEAHATA ﬁepnpxnﬂ, KOATO
OTpa3ABA 3HAMHMOCTTA Ha cbak'ropn're N3TICASBAHI 32 ONPCACAAHC HA CIIPABCAAFIBA CTOHHOCT:

*  Huso 1 - BXOAfIUTE AAHHE HA HHBO 1 ¢4 KOTHPAHNTE {HEKOPHIHPAHM) IEHH Hi HHCTPYMEHTH HA AKTHBHITE TA34PH
32 HAGHTHYHH (pHHAHCOBH HHCTPYMEHTIH;

. Huzso 2 - BXOAAIEHTE AAMHH Ha HHBO 2 3 BXOAALIM AAHHH 32 AGACH AKTHB HMAH JTACHE, PDABAHYHE OT KOTHPAHHTC
LICHII, BRAFO9CHE B HIIBO 1, KOHTO ITPAKC HAIl KOCBEHO C1 AOCTBITHH 32 HQGMOAGHI‘IE. Tasu KATETOPHA BEAIOTRBA
I'IHCTPYA\{CHTI‘I, OIEHABAHIL msno/\anafh{n: KOTI'IPRHI‘I IFEHII HA HOAOGHH AKTHBH HAI ITACHBH H4 AKTHBHIM I'Iﬂ3ﬂpﬂ;
KOTHPAHN IEHH HA HACHTHYHN NAH I'IOAO6HH AKTHBH HAM MACHBH HA IXA3ADH, KOHTO HE C& CUHTAT 32 AKTHBHIL; APYTTL
TEXHHKH 34 ONCHABANC, KBACTO BCHEKI 3ITATHMM BXOAJITTH AANHIT Cil IIPAKG HA KOCBCHO ACCTBITHH 34 HEIGAIOAGHHB,
H3ITOA3BAMKIL Ia3apH AAHHI;

* Hupo 3 - BXOAMIIHTE AAHHI HA HEBO 3 €A HEHADAIOAAEMI BXOAMAILN AANHH 33 AAAEH AKTHB HAMW ITACHB, Lasu
KATETOPHA BKATOUBA BCHYIKH HHCTPYMEHTH, IIPH KOHTO TEXHHKATA 33 OLCHABAHE HE BKAIOYBA HABAIOAAEMY BXOAAINH
AAHHH 1 HEHaDAIOAREMHTE BXOAAIM AAHHH HMAT 3HAMHTEACH ©(PeKT BBPXy OLICHKATA Ha HMHCTpyMeHTa. Tasm
KATETOPHA BKAIOYEA HECTPYMEHTH, KONTO Ce OLEHABAT Ha §a3aTa Ha KOTHPARHH LIEHH Ha IOACDHE MHCTPYMeHTH,
KBACTO 3HAYHTEAHN HEHaDAIOAREMI KOPEKIIIN HAI IIPEATIOAOIKEHI C& H3HCKBAT 34 A7 OTPA3AT PASAMKHTE MEKAY
HHCTPYMEHTHTE.

Onenxard Ha NPHTEKABAHNTE OT (POHACBETE ABATOBH LIEHHE KHIDKA C€ H3DBPINBA IO IIGCAEAHA LIEHZ ,Kylysa" 3a
npeaxoaHHs paborer aeH, cbmena B Bloomberg, kaTo kbM TA3M LEHA Ce OPUOABH ABAMHMHAT AMXBEH KYIOH KbM
AHTATY, 32 KOATO €€ OTHACH OLEHKATA,

HMesecrumpnre Ha PoHaa ce CheTONT OT OBATAPCKH H YYKACCTPAHHM ABPIKABHH LIEHHH KHIDKA, 38 KOMTO HMA KOTHPAHH
LEHN HA AKTHBHH Ia3aPH H €A Kaacudmmpann kato Huso 1 o fiepapxmara Ha CIpaBeAAHBHTE CTOHHOCTH.

PrrosoactBoto Ha Kommammara cImTa, 9¢ 6AAAHCOBATA CTONHOCT HA DAPHYHHTE CPEACTBA H ITADHYTHH CKBHBAACHTH,
B3EMAHHA M 33AbAKCHHATA € NPHOAMIHNTEARO PABHA HA CIIPABEAAHBATA MM CTOMHOCT MOPAAM TEXHHA KPATKOCPOUSH
XapaxTep.

AKI'EOCPCKa HACTOAINA CTOMHOCT Ha SAABAIKCHRIATA

HMauncaeHaTa aKTHOSPCKa HACTOAMIATA CTOMHOCT Ha 3aabaxeHnaTa KbM 31 aexemspu 2025 1. Ha 33ABAMEHHATA KM

TDCHCHOHEPHTE, ToAyIasamty noxusHenn negcnn oT PUIIIT , ACK-Poanma™ ce oIpeaeas 553 0CHOBATA HA CASAHHTE

AOIYCKAHAL

1. ALXBEH IIPOLEHT, KOHTO CHOTBETCTBA HA OE3PHCKOBHA AHMXBEH IIPOLCHT obiBeH 3a Bbarapus (criopea KprBaTa Ha

AOXOAHOCTTA, NyOAmKyBaHa B caiiTa Ha EBporefickHf opraH 3a 3acTpaxoBaHe M NPOECHOHAAHO IEHCHOHHO

ocurypaeare EIOPA (European Insurance and Occupational Authority) xea 31.12.2025 r.;

2. TabAHIEATA 33 CMBPTHOCT M CPEAHA NPOABAKHTEAHOCT HA IIPEACTOAIINA JKHMEOT, M3ITOA3BAHA 34 HIUHMCANBAHE HA
ITbPBOHATAAHATA IIEHCHA Ha CHOTBETHOTO AHIIE CBIAACHO TA.169, aa]l m aa2 ot KCO;

3. CCTABAINMTE NEPHOAN HA TAPAHTHPARC H3ITAAILAHE HA IICHCHIITE 10 %A, 167, 2a. 4, T. 2 o1 KCO;

4. OCTABAIINTE [TEPHOAN HA PA3CPOTEHO M3ITAAIIANE Ha MeHCHHTE ITo Ia. 167, aa. 4, 7. 3 oT KCO;

5. BBb3PACTTA HA MEHCHOMEPHTE KbM AATATA HAa H3MHCAABAHC HA HACTOALUATA CTOIHOCT HA 3aABAIKEHHATA KbM THX,

Ge3apHCKOBHAT AMXBEH IpPOLEHT obfBed 3a BhaArapri (CHOpeAs KPHBATA HZ AOXOAHOCTTA, MyOANKYBaHA B caiita Ha

EIOPA) wen 31.12.2025 1. ce mpecMmATa 32 BCAKA cTpaHa, waeH Ha EC, Ha 6a31Ta Ha EANHHA METOACAOIHA H3TGTBEHATA
ot EIOPA (mocaeana sepena EIOPA-22/547 ot aexenmspu 2025 r.).
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FOAMLIEH ®MHAHCOB OTUET 3A 20251

HPHAODKCHH}I KbM c];mHchonna OTYEeT

4, M3noaseane ma CHETOBOAHM IPENEHKHA H MPEANQAQMKEHM, OPOABAYKEHHE

A.K’I'I-OCpCK‘d HACTOMIA CTOIIHOCT HA FAABASKCHHATA, IIPOABASEHHE

AHaAN3 HA SYBCTBHTEAHOCTTA

POHABT € HITOTBHA AHAAM3 HA UYBCTBHTEAHOCTTA B AKTIOEPCKATA HACTOAIIA CTOMHOCT HA OBELIAHHTE ITEHCHOHHI
AOXOAH IPH MPOMAHA HA CTONHOCTHTE OT KPHBATA H2 AOXOAHOCTIA € +/- 25 bp man +/- 50 bp. Tabanmata mo-aoay

OpCCTABA PE3YATATHTE OT HAITPABCHITA AHAAFS!

B xuasam Acsa Baza ke Ilpu npomana  Ilpn mpomsmma  Ilpm npomsma  [Ipn mpomsma
31.12.2025 . Ha Ha Ha HA
CTOHHOCTHTE crofinocTuTe cTolinocTHTE CTOHHOCTHTE
OT KpHBATA Ha OT KpHBATA Ha OT KpHBATA Ha OT KPHBATA Ha
AOXOAHOCTTA ¢ AOXOAHOCTTA € AOXOAHOCTIA € AOXOAHOCTTA C
+25 bp -25 bp +50 bp -50 bp
AKTIOSpCKa HACTOAIIA
crofisocr Ha 25 001 24 584 25 431 24 181 25 877
3AABAKEHMATA KbM
TIEHCHOHEPH
Edpexr ot mposmrara: ; @17) 430 (820) 876
yeAmsenne/ (HamMasenne)
B xunmin sesa Baza xpm Ipunpowma  Ilpwmpomama  [pu npomsma  Ilpw mpowama
31.12.2024 r. Ha Ha Ha Ha
CTOMHOCTHTE CTOHHOCTHTE CTOMHOCTHTE CTOHHOCTHTE
OT KpHBaTa Ha OT KPHBATA HA OT KpHBATA HAa OT KPHBATA HA
AOXOAHOCTTA € AONCAHOCTTA C  AOXOAHOCTTA C  AOXOAHOCTTA C
+25 bp -25 bp +50 bp -50 bp
AKTIOEPCKA HACTOAINA 15 503 15227 15 788 14 961 16 084
CTOHHOCT Ha
3AABAKEHAATA KbM
MEHCHOHEPH
EdpexT oT mpominaTa: - (276) 285 (542) 581
yBeAnveHNe/ (HAMANCHIE)
§. Ilapuuns cpeAcTBa H NAPHYHE €KBHBAACHTH
B xuandu sesa 2025 2024
[TapHYHHN CPEACTBA B PASMAALIATEAHH CMETKH B GAHKH 1323 639
1323 639

Haamanmre wom 31.12.2025 r. mapnyHm cpeactsa 0o Tekymm cvetkr Ha PoHAR ca B GaHKaTa DOmETHTeA (Aamgen Banrk
Boarapns), ¢ npucbaen xpeanten peittner mo Fitch BBB+ (32 2024r.- Fitch BBB+). Ha tosu peiTHHT oTropapar PD
B MFOTO HHCKH HHBA, [IODAAN KOETO PBKOBOACTEOTO HA KOMIMAHHATA € OIPEACAHAO, W€ HITUCACHMTE OUAKBAHH
kpeantHn 3arybr Guxa GHAM HECBIIECTRENI, I He & IPHAHAAC ofearenka wem 31.12.2025 1. 1 kem 31.12.2024 1,
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FOAMLLIEH @MHAHCOB OTYET 3A 2025 T

Ipusoxenusa KeM (PUHAHCOBHA OTUET

6. Musecrnnun

B xuandu sesa 2025 2024
BbAraperi meHEH KHIKA, H3AIACHH HAH TAPAHTHPAHH OT ABD/KABATA 6 290 4123
UyKACCTPAHHIN ADPHKABHN LICHHH KHIKA, , H3AAACHH HAH TAPAHTHPAHH 23 965 14 096
OT AP[IKABATA

30 255 18 219

7. HeTHH IPHXOAH OT AHXBH
B xnnndu seea 2025 2024
[TpuxoAHl OT AMXBI IO LIEHHH KHIDKA, H3AAACHH HAM TAPAHTHPAHH OT 689 388
ABPIKABATA
689 388

8. A](TIOEPCK& HaCcrToaAa CTOMHOCT Ha 3AABAYKENTHATA KLM NENCHOHEDH

B caeasarmara TabAHIG & rocoTeHa pa3bHBKA Ha AKTIOEPCKATA HACTOAIIA CTOMHOCT N0 OYAKBAH NAAEK HA
3AABAKEHIATA KbM [TEHCHOHEPH:

31 aexemepu 2025 Ao 1ropmnaa Orlaob Hag 5 roapman O6mo

B xunndu seoa TOAHHH

AKTHOEPCKA HACTOAIIA CTOHHOCT Ha 3915 8117 12969 25001
3AABAYKEHHATA KBM IICHCHOHEPH

31 aexemspn 2024 Ao 1roama Orlaoh Haa 5 roamsu Obmpo
B xuandu seea rOAMHHA
AKTIOEPCKA HACTOAINA CTOHHOCT Ha 2472 4746 8285 15 503

SANDAMKCHIATA KM IICHCHOHCPH

9. OnoBectraBane HA CBLP3AHM AHIA

3a QMII “ACK — Poamma” cmppsann auna ca [TOK “ACK - Poamma” AA, ,Bamxa ACK” EAA xaro memnn
smaxoprraper axuuonep, OTTI Bank karto mMaxopuTapeH axumoHep B kammrasa Ha ,Bamka ACK” EAA, Beiramm
APYHECTBA, KOHTO ¢a 9act oT churaHcosaTa rpyia Ha , Banka ACK” EAA 1 OTII Bask, KAKTO H KAIOTOBISI PBKOBOACH
mepcoraa Ha [TOK ACK — Poamra AA,

Caeaxnre ¢ [IOK ,ACK — Poauma” AN ce CBCTOAT OT TAKCH H YAPEKEH, peraamenrmpann ceraacgo KCO u
Ipasnanuka 3a sefinocrra Ha Ponaa. Jaapamennnra 21 Ponaa xbM KoMIMMENATA ce yPeXAAT B KPATKH CPOKOBE B
3ABMCHMOCT OT IepPHOANTE Ha Bh3HHkBaHeTo MM, Ilpes 2025 r, GUIIIIT “ACK — Poanea™ He € 0ChIIECTBABAA CACAKH
cbe cBpp3ann Ania nspeH TakenTe kb [TOK ,ACK — Poarma” AA, OIIOBECTEHH ITO-TOPE.

10. Aagsuno o0aarane

HPI'IXOAI'ITC Ha (I)OHAa HE e ofaararT ¢ AAHDBK IIO PDEAA HA 3akoma 3a KOPIIOPATHBHOTO IOAOXOAHO obaaraue.

HMamenernusra & 3KITO, ceppsann ¢ obaarage ¢ racbaseH MuHmMasel sanpk oT 15% me ca mpraowame KeM PoHaa,
TBil XaTO TOIt IPEACTABANBA M3KAKOIEHO 0Bpasysanne crraacuo 3KIIO.

HPI'IXOAI'ITC OT IMHBCCTHPAHE HA AKTHHEHTE Hd Cl)OI-IAﬂ B 06]11':2['1‘2 CMETKA Ha IICHCHOHEPHTE, HE CE 0BAATAT C AAHBK IO
CMHCDAL HA 3AKOHA 33 ARHBIHTE BLPXY AOXOANTE Ha C}_JI’BI'I‘{(’,CKH ATIITA.
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IMpuascrxenna KbM (PHHAHCOBHA OTHET

11, CoBuTHA cAGA AATATA HA OTHETA

Ceraacuo 3axoHa 32 BBBEOXALHE HA eBpoTO B Penybanka Brarapns (3BEPE), cantano or 1 aryapu 2026 r., eBpoTo cTaBa
OHIMAAHA BAAYTA B 3AKOHHO IAATEXNHO CPeACTBO B Bbarapma Odumuaimuar obMEHeH Kype € ONPEACACH KaTo
1.95583 aepa 3a 1 espo.

BbEEXKAAHETO HA eBPOTO KATO OPHIIMAARA BAAYTA B PerryBanka Brarapusa npeacrapAtpa IpOMARA BBB hyHIIIHOHAAHATA
Baayra Ha DOHAR, XOATO 1te §BAe OTPA3EHA IPOCIIEKTHBHO I HE MPCACTABAMBA CHLOMTHE CAEA OTIETHHA IEPHOA, KOETO
HM3MCKBA KOPEKINA BB (DHHAHCOBHA OTYET 34 TOAHHATA, IPHKArOuBaIna Ha 31 aexemmpu 2025 T

DoHABT He OUAKEA CHILECTBEHH eheKTH OT IPEBAAYTHPAHE HA HauasHuTe caaad kbM 1.1.2026 1. B eBpo 11 o1 nporeca
10 MPOMAHA BbB (DYHKIMOHAAHATA BAAYTA.

Coraacuo psero pemrerne Ha Haasoprua cvrer pa FHOK | ACK-Poamma® AA ot 24.02.2026 r. e napbpiiena IpOMIHA B
cpeTana Ha VIPABUTEAHNA ChBeT Ha ApysKecTsoTO, 2 MMenno r-H Muxana [letpos Cotnpos e 0cBoBOASH KATO YAEH Ha
Vnpasureanns ceser 2a [TOK ,, ACK-Poanna” AA npean HaTuaaHe Ha MaHAATA My. PEIlIEHIETO BAM3A B CHAA CTHTAHO
OT AATATA HA 3asmdasane HA I-H Muxana Ietpor Comipos, B ThPrOBCKHA PETHCTHP H PETHCTLP2 HA FOPHAHYECKHTE
AMLA € HECTONAHCKA Liea KATO WAeH Ha Yrpasuteanna cobeT Ha [IOK , ACK-Posmma®™ AA 1 C5OTBETHO B KATECTBOTO
My Ha VI3SITBAHHTCACH AMPEKTOP, MPOHITHTIAIING OT YACHCTBOTO MY B YTIPRBHTEAHHS CbBET. PEIEHHETO 33 IPOMAHA B
cpeTana Ha Vipasuteannd ceBer i npeactasuteactso Ha [TOK | ACK-Poania® AA e ancano B Toprosckus perncrsp
H PETHCTEPA HA IOPHAHTECKHTE AMIMA € HecTomaHcKa tea Ha 02.03.2026 r.

Ha 28 despyapu 2026 r. CAIL u Mspaea M3BLpITNYA KOOPAHHAPAHN BOSHHN YAAPH I10 TepuTopHaTa Ha Hpam, koeto
AOBGAE AQ PA3KA ECKAAAIMA HA BOSHHIU KOH(MAMKT B BAnaxma matok. B caeapammure apm Mpan mpeanpre oTBeTHH
ACHCTBMA ¢ pakeTH u ApoHOBe cpemry IMapaea m peamna abpiasn oT Ilepcufickun saans. Boemnnre aeHcTBHA
HPEAH3BIKAXA [IPEKBCBAHE HA AOCTABKHTE Ha TOPHBa Ipes OPMYSKHA HPOTOK, KOETO TIPHHYHEHH 3HAUNTEARH KoAeBARIA
Ha ;\-IGHCAYHBPDAHI'ITC na3apm, BEAIOYHTEAHG p'bCT HA LIEHHMTE HA He’r‘po:\ﬂ I HPI’IPOA}IH}I ras.

B'I:HPCK.H q¢ KBM AATATA HA H3rOTBAHEC HA HACTOAILIHMA Ct)PIHaHCOB OTYET HE CA YCTAHOBEHIN IIPEKH HCGAﬂI‘OHpI'IﬂTHI’l
ecl)EK‘I'I-I BBPXY ACHHOCTTA HA (DOHA‘Zl, PBHOBOACTBOTO IIPOABAIKABA Ad CACAI BHHMATCAHO PAa3BHTHETO HA CHTYALMATA,
BKAIOTHTEAHCO ITOTEHIIHAAHO B’bBAeﬁ'CTBHﬁ Ha EBEHTYAAHH IPDOABAMKHTCAHN BOEHHIL AeTicTBHA BBPXY HKOHOMITIECKATA
CPeAa, 3ABHIICHHTE IIEHN HA TOPHBATA, I’IHCI)A&HHHTH 1 BBIMOIKHITE BTOPHTHII CCPE,KTPI.B PE3VATAT HA INPEKbCHATHTE
TBPTOBCKH BPBIKIL

OcBen OIIOBECTEHOTO II0-Tope, He Cd HACTLIIHAL cpOITHA CAGA, 31 AEKEMBDIH, KOMTO AL HAAATAT AOQITBAHMTCAHEF

KODPEKIMH 3/ HAH OIFOBECTABAHNA BBB (PUHAHCOBHS OTYET Ha DOHAA 34 TOAMHATA, IPHEAFOUBAINA HA 31 sexemepu 2025
L.

20



