CamocTodaTesieH UHAHCOB OTYeT

ANTEPOH AACKL

31 pekemBpu 2025,



CbabpXxaHue

CamocTosiTeNieH oT4eT 3a PUHAHCOBOTO CLCTOSAHUE

CamocTosiTeNieH oTYeT 3a Neyanbata nnm sarybata v Apyrnsa Bceo6xsaTeH [0X0p,
CamocTofiTeNIeH OTYeT 3a NPOMEHUTE B COGCTBEHUSA KanuTan

CamocTosiTeNIeH OTYET 3a NapNYHNTE NnoToLuU

MosicHeHNs1 KbM CaMOCTOSITENTHNA PMHAHCOB OoTYeT

FopguLleH camocTosiITeNEeH Aokaj 3a fieiiHOCTTa

[loknapg 3a snbJIHEHWE Ha NOJINTMKATA 3a Bb3Harpa>kAeHMATa Ha YieHoBeTe Ha
CbBeTa Ha AupeKTopuTe

Aexnapauus no pega Ha un. 100H, an. 4, 1. 4 ot 3MNMNUK

[oknap Ha He3aBUCMUS OANTOP

Aexnapauus no pega Ha un. 100H, an. 4, 1. 3 ot 3MNMNUK

CtpaHunua

5-37
38-65
66-72

73



AntepoH AACNL, 1
CamocTosTeneH GpUHaHCOB oTyeT
31 nekemspu 2025 .

CamocTosiTeNneH oT4yeT 3a PUHAHCOBOTO CbCTOSIHME

AKTUBM MNosicHeHune 31 pekemBpu 31 pekemBpu
2025 2024
XWi. NB. XWn. nB.

HeTekywin akTmemn
VIHBECTULMOHHN UMOTK 6.1 37778 37 627
VIHBECTNLMN B AbLUEPHN ApYyXecTBa 7 5903 6 843
43 681 44 470

TekyLum aKkTUBU

Tbproeckn 1 gpyru GUHAHCOBU B3eMaHUs 8 10452 16 493
MpeannalaHva 1 4pyrn akTmsm 9 5112 5954
TekyLLy B3eMaHVa OT CBbP3aHu 1nLa 25 - 115
He3aBbpLUEeHO CTPOUTENCTBO 10 14771 12814
Mapw n napnyHn ekBNBaNeHTn 11 149 148

30 484 35524
AKTMBM, KnacnduumpaHn KaTto AbpXaHu 3a npojaxoa 12 - 5238
060 aKTBMN 74 165 85 232

Co6¢cTBEH KanuTan n nacuemn
Co6cTBeH KanuTan

AKUMOHepeH KanuTan 13.1 1 505 1505
MpemuinHn pesepsun 13.2 17 082 17 082
Apyrv pesepsu 13.3 5108 5016
HepasnpegeneHa neyanba 16 962 10 305
40 657 33908
Nacuen
HeTekyLwm nacmsem
AbnrocpoyHmn 3aemm 14 26 838 29 457
26 838 29 457
Tekywn nacmem
KpaTkocpo4Hu 3aemu 14 5709 7 806
THProBckn U APYrn 3a4b/IKEHUS 15 951 14 051
KpaTKOCpOUYHU 384 b/KEHNA KbM CBbP3aHu nLa 25 10 10
6 670 21867
O6wwo nacmemn 33508 51324
0610 CO6CTBEH KanuTasa U Nacueu 74 165 85 232
IVELINA RUMENOVA RUMENOVAPETROVA ILIAN HRISTOV gsov Lancarov
PETROVA Date: 2026.03.23 10:22:33 Date: 2026.03.23
CbcTaBun: rozoo M3nbnHuTeneH gupeKTop: LANGAROV ™ asis -ozuw
/NBenuHa MNeTpoBa/ /innaH JlaHrapos/

AaTta: 23 mapT 2026 .
.. Digitally signed by Stoyan
C oanTOpCKM AoKnag ot 23 mapT 2026 T. Stoyan DimitroV pimitrov stoyanov
Stoya nov Date: 2026.03.23 16:09:41

02'00'
Byn Ogut OO/l, oanTOpCKO Apy>KecTBo, per. Ne 023 i

CtosiH CTOSIHOB, yNpaBUTE/ U PerucTpyupaH oguTop, OTFTOBOPEH 3a oaunTa

[MoAcHeHVATa KbM CaMOCTOATENHWS q)VIHaHCOB OTHEeT OT CTP. 50 cTp. 37 npeactaBngaBaT HepasjesiHa YacT
OT Hero.



AntepoH AACNL,
CamocTosTeneH GpUHaHCOB oTyeT
31 nekemspu 2025 .

CamocTodaTeneH oTyeT 3a neyanbarta nnm 3arybarta

N Apyrva BceobxsaTeH A40X04

MosicHeHwne 2025 2024
XWi. NB. XWn. NB.
MNMpomsiHa B cnpaBeA/iMBaTa CTOMHOCT Ha
WHBECTULMOHHM NMOTU 6.1 151 333
Mpuxoan OoT HaeMun 6.1 27 15
Apyrv npuxoan 16 417 1577
Pasxoau 3a BLHLIHW yCyrn 17 (290) (255)
Pasxoau 3a nepcoHana 18 (37) (36)
Apyrn pasxoaun 19 (207) (138)
HeTeH edekT OT o4akBaHu KpeauTHW 3arybu 8 (406) 44
(3ary6a)/ neyan6a ot onepaTMBHA AEAHOCT (345) 1540
Meyanba oT Npogaxba Ha AbLUepHU ApyXecTBa 12 8 087 -
®PrHaHCOBK pasxoamn 20 (1 075) (1 355)
3aryba oT obesLeHKa Ha MHBECTMLMN B AbLUEpHU ApYy>XeCTBa 7 (10) (27)
Meuan6a 3a roguHaTa 6 657 158
0O6ww,0 Bceob6xBaTEH A0X0A4 3a roguHaTa 6 657 158
Joxopa Ha akuws: nB. nB.
OCHOBEH A0X0A4 Ha akuus 211 4.42 0.10
igi i Digitally signed by ILIAN
Mot ILIAN HRISTOV Sl sered oyt
Date: 2026.03.23 10:23:00 LANGAROV Date: 2026.03.23
PETROVA +02'00' 10:26:47 +02'00'
CbcTaBw: MN3nbnHuTeneH gupekTop:

/iBenuHa MNeTpoBa/
AaTta: 23 mapT 2026 r.

C oguTOopCcKY Aoknaa oT 23 mapT 2026 r.

Byn Oaut OO/, oanTOpCKO Apy>KecTBo, per. Ne 023

CTosiH CTOSIHOB, yNpaBuUTeN U perucTpupaH oaMUTOp, OTFOBOPEH 3a OAUTA

/nnaH JlaHrapos/

Digitally signed by Stoyan

Stoyan DimitroV pimitrov Stoyanov
Stoyanov

Date: 2026.03.23 16:10:03
+02'00'

[MoAcHeHVATa KbM CaMOCTOATENHWS q)VIHaHCOB OTHEeT OT CTP. 50 cTp. 37 npeactaBngaBaT HepasjesiHa YacT

OT Hero.



AntepoH AACNL,
CamocTosTeneH GpUHaHCOB oTyeT
31 nekemspu 2025 .

CamocTosiTeNNeH OTYET 3@ MPOMEHUTE B COBCTBEHMS

Kanntan

Bcuukn CyMM Ca npeactaBeHU
B XWUJ. NB.

Canpo kbM 1 aHyapu 2025r.
Apyru caenkm cbC cobCTBEHNLM
CAenku cbC co6CcTBEHULM
Meyanba 3a nepuoga

06w, BceobxBaTeH [,0X04 3a
nepuopaa

Cango kbMm 31 gekemBpu 2025 r.

Bcuukn CyMM Ca npeactaBeHU
B XWUJ. NB.

Canpo kbM 1 sHyapu 2024 r.
Apyru caenkm cbC cobCTBEHNLM
CAaenkmn cbC cO6CTBEHULN
Meyanba 3a nepmoga

06y Bceo6XxBaTeH A0Xop4 3a
nepuopaa

Canpo kbMm 31 gekemspu 2024 r.

IVELINA
RUMENOVA

PETROVA
CbcTaBv:

AKumoHepeH [lpemueH Apyrv  Hepasnpepge- 06140 co6¢cTBEH
KanuTtan pesepB pesepBu neHa nevan6ba KanuTtan
1505 17 082 5016 10 305 33908

- - 92 - 92

- - 92 - 92

- - - 6 657 6 657

- - - 6 657 6 657

1505 17 082 5108 16 962 40 657
AKumoHepeH [lpemueH Apyrn Hepasnpege- O6ui0 co6cTBEH
KanuTtan pesepB pesepBu neHa nevyanéa KanuTtan
1505 17 082 4926 10 147 33 660

- - 90 - 90

- - 20 - 20

- - - 158 158

- - - 158 158

1505 17 082 5016 10 305 33908

/NBenuHa MNeTpoBa/
AaTta: 23 mapT 2026 T.

Digitally signed by IVELINA
RUMENOVA PETROVA
Date: 2026.03.23 10:23:20
+02'00'

C oguTOpCKY Aoknaa oT 23 mapT 2026 r.

Byn Ogut OO/l oanTOpCKO ApyKecTBo, per. Ne 023

CtosiH CTOSIHOB, YyripaBuTes1 N perucTpmpaH oguTop, OTrOBOPEH 3a oAUTa

M3nbnHuTeneH an peKTop:

Stoyan
Dimitrov
Stoyanov

Digitally signed by ILIAN

ILIAN HRISTOV wgistov Lancarov
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10:27:06 +02'00'

/\nnaH JlaHrapos/

Digitally signed by
Stoyan Dimitrov
Stoyanov
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[MoAcHeHVATa KbM CaMOCTOATENHWS q)I/IHaHCOB OTHEeT OT CTP. 50 cTp. 37 npeactaBngaBaT HepasjesiHa YacTt

OT Hero.
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CamMocTosATeNneH oTyer 3a MNapunyHNTE NnNoToun

MosicHeHwne 2025 2024
XWUAN. nB. XWUAN. nB.
OnepaTuBHa AeliHOCT
MocTbnaeHMs No 4oroBopwu 3a npogaxba Ha
VHBECTULVIOHHN NMOTU, BKIKOUNTENHO Bb3CTaHOBEHN
aBaHCU Mo npekpaTeHn JOroBopu 3a Mokyrnka Ha
WHBECTULMOHHN NMOTW 1 06e3LLeTeHNS 1073 2383
MnalwaHns 3a NOKyrnka Ha MOTH, BKIHOUYNTENTHO
npeAoCTaBeHV aBaHCK U CTPOUTENCTBO (1501) (4192)
MocTbnneHnsa ot Haemun 35 12
MnawaHmsa KbM 4OCTaBYNLN (256) (410)
MnawaHns KbM NepcoHan N OCUrypUTENHN NHCTUTYLN (34) (33)
MocTbnaeHns oT faHbLM, Pa3iNYHN OT AaHBK BbPXY
40X0A4a, HETHO 112 127
Apyrn nocTbnaeHns oT onepaTMBHa AeMHOCT, HETHO 4907 1676
HeTeH napuyeH NOTOK OT onepaTUBHa AeHOCT 4336 (437)
MHBeCTULMOHHA AeHOCT
MocTbnieHNs OT MPOMSAHA Ha Kanutana Ha AbLuepHU
7
APY>XecTBa, HeTHO 755 3484
MocTbnaeHMsa OT Bb3CTaHOBEH aBaHC 3a NpuAo6MBaHe
Ha NHBECTULMU B AbLLUEPHN ApY>KecTBa 898 1429
HeTeH napuyeH NOTOK OT MHBECTULLMOHHA AEeVHOCT 1653 4913
PurHaHcoBa geiHOCT
MonyyeHn 3aemun 1255 2 890
MnawaHns no nosyyeHu 3aemm (5994) (5 859)
MnawaHma Ha NUXBK (1 159) (1319)
Apyrn nnawanmsa 3a prHaHcoBa geNHOCT (90) (110)
HeTeH napuueH NoToK oT $UHaAHCOBA AeHOCT 14 (5988) (4 398)
HeTHa npomsiHa B Nnapu U napnyHu eKBUBaNEHTU 1 78
Mapwn n napr4yHU eKkBMBaNEHTN B HAYaNoOTO Ha nepuoja 148 70
MNapwu n napnyHn eKBMBAaNIeHTN B Kpasi Ha nepmnoja 1 149 148
IVELINA Digitally signed by IVELINA - )
UMENOVA ST AN HRISTOY et
PETROVA w200 LANGAROV 0 orto.
CbcTaBwn: M3nbnHUTeEneH aupekTop:
/NBenuHa MNeTpoBa/ /NnnaH NaHrapos/

AaTta: 23 mapT 2026 .
Digitally signed by Stoyan

C 0ANTOPCKW AoKNap oT 23 MmapT 2026 . Stoyan Dimitrov pimitrov Stoyanov
Date: 2026.03.23 16:10:39
Byn Ogut OO/, oanTOpCKO Apy>KecTBo, per. Ne 023 Stoyanov +02'00"

CtosiH CTOSIHOB, yNpaBUTEN U PermcTpyupaH oguTop, OTTOBOPEH 3a oAnTaA

MosicHeHVATa KbM CaMOCTOSAITENHUA (PUHAHCOB OTYET OT CTP. 5 40 cTp. 37 NpeAcTaBnsBaT HepasgernHa vyacT oT
Hero.
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CamocTosTeneH GpUHaHCOB oTyeT
31 pekemspu 2025 .

NOACHEHUA KbM CAMOCTOATETHUSA ®MIHAHCOB OTYET
1. Mpeamet Ha pgeiiHoCT

OcHoBHaTa fenHocT Ha AntepoH AACULL (ApyecTBOTO) Ce CbCTOM B MOKYMKa Ha HeABVXUMU MIMOTU U
BeLLHW NnpaBa BbpXy HeABMXUMM NMOTU, N3BBPLUBAHE Ha CTPOEXM 1 NOAOOPEHNS C LieN NpeAoCcTaBsHeTO
MM 3a ynpaBieHue, oTAaBaHe MNOJ HaeM, NM3VMHI WAWM apeHAa W npogaxbata um. [pyXecTBOTO e
perucTprpaHo B Tbprosckus pernctbp ¢ EMK 148146418.

AntepoH AACWL, npuTtexasa NuMLEH3 3a W3BbPLUBAHE Ha [JelHOCT KaTo JAPYXecTBO CbC cneuuanHa
WHBECTULMOHHA Len, n3gageH oT KomuncmnsaTa 3a uHaHCOB Hag3op ¢ pelteHue Ne 213-A4CNL, oT 25 deBpyapu
2009.

TpeTo Anue No cMUCHAA Ha Y. 27, an. 4 OT 3aKoHa 3a ApyXXecTBaTa CbC crneLlmanHa MHBECTULMOHHA Len 1
3a jpyxecTBaTa 3a cekropuTtnsayna (34CNLUAC) Ha AntepoH AACUL, e Anma MpumnHxaycec EOOZ.

CepanuniueTo 1 agpechbT Ha ynpasneHue Ha [pyxecTBoTo kbM 31 gekemBpu 2025 r. e rp. BapHa, 6yn. "KHaA3
Bopuc " Ne 7, eT. 2.

AkunnTe Ha AnTepoH AACWLL ca pernctpmpaHu Ha bbnarapcka doHaoBa 6opca AL v ce TbpryBaTt Ha OcHoBeH
nasap (BSE), cermeHT 3a gpy)XecTBa CbC CreumasHa MHBECTULIMOHHA Lien.

LElI kogbT Ha AnTtepoH AACUL, e 8945007TGK3MZ8QFLDG65.

Kbm 31 gekemspn 2025 r. gbirosute MHCTpyMeHTU Ha AntepoH AACUL ca gepernctpmparn ot bbarapcka
¢doHgoBa 6bopca All, nopasan MbAHOTO UM M3nnawaHe Ha 19 gekemepun 2025 T.

CucTtemaTa Ha ynpasieHue Ha JpyXecTBOTO e eAHOCTeNeHHa, CbCTosia ce oT CbBeT Ha AMPEKTOpUTE B
CnejHVs CbCTas:

— bunaHa Nnnesa BbakoBa - npejceaaten Ha CbBeTa Ha AUPEKTOPUTE;
—  WnnaH Xpuctos JlaHrapos - yseH Ha CbBeTa Ha AgupekTopuTe;
—  XKynwera CroikoBa AMMUTPOBA - YneH Ha CbBeTa Ha AnpeKTopuTe.

Mpe3 oTyeTHUA Neproj HAMa HacTbMNUAN MPOMeHN B CbcTaBa Ha CbBeTa Ha JupekTopuTe.
[lpy>XecTBOTO ce npeAcTaBnABa v ynpasnsasa oT V3nbaHuUTenHNsA gupekTop - Mnnax Xpuctos JlaHrapos.
KbM 31 gekemspu 2025 r. B lpy>KeCcTBOTO MMa eHO JinLe HaeTo Mo TpyAOoB A0roBop.

Kbm 31 sgekemBpu 2025 r. cobcTBEHOCTTa BbpPXY ApYyXXeCTBOTO e pasnpejenieHa MeXay HAKOJIKO akLMoHepK,
C Hal-ronsMm gsan, ot kouTto e MIHabCcTpu AnBenbnMbHT XonamHr All, nputexasaly, 51.00 % ot kanuTana Ha
JpyXecTBoTO, YUNNTO KaNUTanoBU U AbATOBU MHCTPYMEHTU KOTUpaT Ha bbarapcka ¢oHgosBa 6opca A -
akumMmnTe ce TbpryBaT Ha ocHoBeH Ma3ap (BSE), cermeHT Standard, obanraummnte ce TbprysaT Ha OcHoBeH
nasap (BSE), cermeHT obauraumu.

AntepoH AACWLL e ny6AnYHO ApPY>XeCTBO, YMUTO akUMK Ce TbPryBaT Ha perynvpaH nasap - bbarapcka
¢doHpoBa 6opca Al 1 KOeTO ce NOAUNHABA Ha N3NCKBAHWATA 38 ONOBeCTABaHe B CbOTBETCTBME C MPaBOTO Ha
EC nnu ekBmBaneHTHU MeXAyHapOAHW CTaHAAPTW, OCUTypsBalLM aZekBaTHa CTereH Ha NPOo3payHoOCT Mo
OTHOLLIeHMe Ha COBCTBEHOCTTa 1 KaTo TakoBa 3a Hero/CbOTBETHO 33 HEroBUTE AbLUEPHU APY>KeCTBa, KOUTO
TO KOHTPOAMpa MPSKO W/WUAW HEenpsKko, € NpeABUAEHO M3K/IYeHWe 3a JeknapupaHe Ha AecTBUTeNeH
cobcTBeHMK, cbrnacHo naparpad 2, an. 1, 1. 1 oT JonbaHUTenHUTe pasnopeabu Ha 3akoHa 3a MepkuTe
CpeLLy nsnmpaHe Ha napw.

2. N3aBneHue 3a croTBeTCcTBUE C MCPO cyHeTOBOAHU CTaHAAPTU U NPUNOXKEHME HA NPpUHLMNA
Ha AelicTBaLlLo nNpeanpusaTme

2.1. N3aBneHve 3a cboTBeTCcTBME € MCDO cyeToBOAHU CTaHAAPTU, npuetu ot EC

CamocTosATeNnHUAT GMHAHCOB OTYeT Ha [pyXecTBOTO e CbCTaBeH B cboTBeTcTBME ¢ MCPO cyeTOBOAHMU
CTaHZapTw, paspaboTeHn 1 nybarkyBaHu oT CbBeTa Mo MeXAyHapoAHW CYeTOBOAHW cTaHAapTh (CMCC) n
npuetun oT EBponeickus cbo3 (MCPO cyeToBOAHWM CTaHAApPTW, npueTn oT EC). Mo cmucbna Ha naparpad 1,
Touka 8 OoT JonbAHUTENHWTE pasnopesdbu Ha 3aKOHa 3a CYeTOBOACTBOTO, MPUAOXKMM B bbarapus, Te
BKNOUBAT MexayHapogHuTe cyetoBoAHW cTaHgapTn (MCC), npueTtn B cboTBeTcTBME C PernameHT (EO)
1606/2002 Ha EBponelickmua napnameHT 1 Ha CbBeTa.
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PBbKOBOACTBOTO HOCK OTrOBOPHOCT 3a CbCTaBAHETO M AOCTOBEPHOTO MnpeacTtaBAHE Ha I/IH(I)OpMaLLVIHTa B
HaCToALLMA CaMOCTOoATEIeH q)I/IHaHCOB OoTYerT.

To3n ¢MHAHCOB OTYeT e camocTosTeseH. [pyXecTBOTO CbCTaBs WM KOHCOAMAMPaH GUHAHCOB OT4eT B
cboTBeTCcTBME ¢ MCPO cueToBOAHM CTaHZapTW, npuetn oT EC, B KOWTO MHBeCTUUMUTE B AbLUepHU
npeanpuaTUA ca OTYeTeHW U OMOoBeCTeHW B CboTBeTCTBMe ¢ MCPO 10 ,KoHconmampaHu ¢uHaHCOBM
otyetn”.

2.2. MpwunaraHe Ha NpUHLMNA - MPeANoJIoXKEHMe 3a AelicTBaLLo NpeanpusaTue

CaMocCToATeNHNAT d)VIHaHCOB OT4eT € CbCTaBeH Npn Cna3BaHe Ha NpuHuKMna Ha AEIZCTBaMO npeanpuaTtmne,
KOeTO npejnonara npojb/okaBaHe Ha HacTodllaTa CTOrMaHCKa AEVIHOCT N peannsnpaHe Ha aktnButTe n
ypexaaHe Ha nacnBmTe B HOPMasiHMA X0 Ha HeroBaTta AEI\leOCT.

Kem 31 gekemspu 2025 r., Jpy>XecTBOTO OTUYMTa MOSIOXMTENIEH HeTeH 06OpOTeH KanuTan B pasMep Ha
23 814 xun. nB. PMHAHCOBMAT pe3ynTaT 3a TekyLms nepuoj e nevanba B pasmep Ha 6 657 xun. /1B, a
HepasnpegeneHaTta nevyanba e B 06w, pasmep Ha 16 962 xwun. nB. JpyXeCcTBOTO perynsgpHO mnoracsisa
3a4b/KEeHNSATa KbM KOHTpareHTuTe cu. [apuyHMAT MOTOK OT OnepatuBHa [JeWHOCT 3a nepuoja e
rnosioxuTeneH B pasmep Ha 4 336 xui. NB.

Bbaewmte GUHAHCOBM pe3ynTaTh Ha [pyXecTBOTO 3aBUCAT B 3HAUUTENIHA CTEMeH OT MKOHOMMYeckaTa
cpesa v AMHaMMKaTa Ha nasapa Ha HeaBuXMN UMOTU. Cpe ktoyoBuUTe GakTopu, KOUTO MOraT Ja okaxat
BAUSIHWE BbpXY GUHAHCOBUTE pe3ynTaTti Ha [pyKecTBOTO, Ce BK/IHOUBAT:

- LleHoBuWTe TeHAEHUMM Ha Na3apa Ha HeABMXXMMMN UMOTU - ABUXKEHWUATA B CTOMHOCTTA Ha akTUBMTe
Morar Aa NoBAUAST KakTo BbpXy Bb3BpaLLaeMocTTa Ha MHBeCTULMUTE, Taka 1 BbpXy cTpatermmTe
3a NPOAaX6U 1 OTAaBaHe Mog HaeMm.

- JINKBUAHOCTTa Ha WHBECTULMOHHWTE akTMBM - BB3MOXHOCTTa 3a Mnpogaxba Ha akTMBW npwu
61aronpuATHN NasapHW YCI0BUS € K/I0YOBA 3a reHepUpPaHeTo Ha JOXOAHOCT U yrpaBneHeTo Ha
pucka.

- JlnxseHnTe HMBa N YCIOBMSATA Ha KPeAWUTHUSA Masap - AOCTbMBT A0 GUHAHCUPaHe BAVsSie BbPXY
CNocobHoCTTa Ha /[lpyXecTBOTO Aa peanusMpa HOBW WHBeCTMUMM U ja peduHaHmMpa
CblLecTByBaLUM 3a4bIKEHMS.

JpyXecTBoTO € MpeueHnno, 4Ye KbM MOMEHTa WKOHOMUYEcKaTa KOHIOHKTYpa W MoTeHuManHuTe
MaKpOVKOHOMMYECKM pUCKoBe B Bbarapus u EBpona He npeAcTaBnsBaT 3anjaxa 3a Heroeata AeiHoCT.
Bbnpekun Bb3MOXHW koiebaHVs B MasapHUTe ycioBus, Jpy>XecTBOTO pasnoara ¢ 40CTaTb4YHO KanuTanosm
pecypcu 1 ycToinume 613HeC MOZAeN, KOMTO My NO3BO/ABA Aa NMPOABL/IKM CBOATA AeAHOCT.

KbMm gaTtaTa Ha U3roTBsiHE Ha CaMOCTosATeNHNSA QUHAHCOB OTYET PbKOBOACTBOTO € HanpaBWIo NMpeLieHKa Ha
CrMoCco6HOCTTa Ha [pyXecTBOTO Aa MPOABL/IKM CBOATA AEMHOCT KaTo AelCTBaLLo nNpeanpusaTe Ha 6asa Ha
HannyHaTa nHbopMaLms 3a NpeaBnANMOTO bbaeLle. PrHaHCOBUTE OTYeTU Ha [JpyXecTBOTO 3a rogmnHaTa,
npukntoyBawa Ha 31 gekemBpw 2025 r., ca M3roTBeHW Ha 6as3ata Ha NpuHUMNA Ha AeNCTBaLioTo
npeanpuaTne.

Mpy M3roTBSIHETO Ha CaMoCToATeNHUS GUMHAHCOB OTYeT Ca CraseHW MPUHUMNUTE Ha BAPHO U YeCTHO
npeACcTaBsiHe Ha Pa3BUTMETO 1 Pe3yaTaTUTe OT AeHOCTTa Ha JpyXecTBOTO.

3. NpomeHn B cueToBOAHATA NO/INTUKA
3.1. HoBu cTaHAapTW, USMEHEHUA M Pa3siCHeHUSA Ha CbLUeCTBYBaLUM CTaHAAPTU KbM 1 sHyapu
2025r.

Apy>XecTBOTO e Npueso ClegHuTe HOBW CTaHAAPTU, U3MEHEHUs! U pa3sicHeHus kbM MCDO, nsgageHu ot
CbBeTa Mo MeXAyHapoAHU CYETOBOAHW CTaHAapTV U ofobpeHu oT EC, KOUTO ca YMeCTHM 1 B cufa 3a
dUHAHCOBMTE OTUYETU Ha JpYy>XEeCTBOTO 3a FOAULLIHMA Mepuog, 3anodBaly, Ha 1 sHyapu 2025 r., HO HAMaT
3HAYUTENHO BAUSHME BbPXY QMHAHCOBUTE pe3ynTaTu Uan No3numn Ha JpyxxecTBoTo:

- N3meHeHuns B MCC 21 EdexkTn OT npoMeHunTe B 06MeHHUTe KypcoBe: JInnca Ha KOHBepTUPYyeMOCT, B
cuna oT 1 aHyapu 2025 r., Bce owle He ca npvieTtu oT EC.
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3.2. CTaHpapTWU, U3MEHEHNS N pa3siCHEHUsl, KOUTO BCe OlLle He ca B/e3/IM B cuja U He ce
npunaraTt oT No-paHHa AaTta oT [Jpy>KecTBOTO

KbM Aatata Ha ofobpeHve Ha To3u GUHAHCOB OTYET ca MyG6/MKYBaHW HOBW CTAHAAPTY, U3MEHEHUs 1
passcHeH s KbM CbLUECTBYBALLM Bede CTaHAAPTW, HO He Ca BAe3Nn B Cuia uam He ca npuetn ot EC 3a
¢dvHaHcoBaTa roguHa, 3anoysalla Ha 1 aHyapu 2025 r., 1 He ca 6UAW NPUNOXEHW OT Mo-paHHa AaTa oT
JpyXecTBOTO. PBKOBOACTBOTO OYakBa BCUUKM CTAaHAAPTU U M3MeHeHWs Ja 6bAaT NpueTn B cYeToBOAHATA
nofnTUKa Ha [lpyXecTBOTO Mpe3 MbpBUsS MEeprog, 3anoysall, Clej jAaTaTa Ha BAM3aHETO UM B Cuna.
MHbopmMaLma 3a Te3M CTaHAAPTW U U3MEHEHVS e MpeACTaBeHa no-4ony.

MC®O 18 lNpepcTaBsiHe U onoBecTABaHe BbB pMHAHCOBUTE OTUETMU, B cuna oT 1 sHyapm 2027 r., Bce
owie Henpuet ot EC

MC®O 18 nma 3a uen Aa Nojobpu HaunHa, NO KOWTO NpeAnpuATUATa OMnoBecTsBaT cBouTe GUHAHCOBU
oTyeTK, € akLeHT BbpXy MHPopMaLmaTa 3a GMHaAHCOBUTE pe3ynTaTu B OTYeTa 3a neyanbata wan 3arybara.
MC®O 18 e npnapy>eH OT orpaHUYeHn n3MeHeHNs Ha nsnckeaHmsata B MCC 7 OTyeT 3a napnyHMUTE MNOTOLUM.
MC®O 18 Bam3a B cuna o1 1 anyapu 2027 r. Ha gpyxecTBaTta ce paspeluasa ga npunarat MCOO 18 npean
Tasn gata. MCPO 18 3ameHa MCC 1 MpegcTaBsHe Ha GMHaHCOBM oTYeTU. V3nckBaHuaTa B MCC 1, KOUTO He
Cca NpoMeHeHn, ca npexsbpreHn kbM MCPO 18 u gpyrn ctaHgaptn. MCPO 18 e 3acerHe BCUYKK
npeAnpuaTUS BbB BCUYKM OoTpacaun. Benpekn ye MCPO 18 HsAMa fa 3acerHe HaumHa, Mo KOMTO ApyecTBaTa
oLeHsaBaT GUHaAHCOBUTE pe3ynTaTth, TOW Le 3acerHe HauyMHa, NO KOWTO ApyXecTBaTa MnpejcTaBaT U
onosecTaBaT prHaHcosuTe pesyntatv. MCPO 18 nmMa 3a Len Aa Nnofo6pn PUHaAHCOBOTO OTUMTaHe Upes:

*  W3MCKBaHe 3a AONBAHUTENHN AedUHMPAHN MEXANHHN CyMU B OTHeTa 3a neyanbaTa uauv 3arybaTta.
JobaBAHeTo Ha AedUHMPaHN MEXANHHW CyMW B OT4yeTa 3a neyanbarta wawm 3arybata ynecHsiea
CpaBHsIBaHeTO Ha QUHAHCOBMTE pe3ynTaTh Ha MNPeanpuATUSTa U OCUrypsiBa nociejoBaTesHa
oTNpaBHa TOYKa 3a aHann3 oT CTpaHa Ha MHBeCTUTOpUTe.

*  W3MCKBaHe 3a OrMoBecTABaHe Ha orpejeseHN OT PbKOBOACTBOTO MoKasaTenu 3a epeKTVNBHOCT.
M3nckBaHeTo ApyxecTBaTa ja onosecTsBaT MHPOPMaLMA 3a ornpeesieHnTe OT PbKOBOACTBOTO
nokasaTenu 3a e$pekTMBHOCT MOBMLLAaBa AVCUMNANHATA NPW U3MOA3BAHETO UM M NPO3PavHOCTTa
NPy N34YNCNSIBAHETO VM.

+ pobaBsHe Ha HOBW MPUHLUWMW 3a rpynupaHe (arpervpaHe n gesarpervpaHe) Ha nHbopmaumsaTa.
OnpegensiHeTO Ha M3MUCKBaHWA 3a ToBa Jann mHbopmaumaTa TpsibBa fa 6bae B OCHOBHUTE
bOUMHAHCOBM OTYETU AN B MOSICHUTENHUTE MPUIOXEHWS W NpefOoCTaBAHeTO Ha MpUHUMNW 3a
Heob6XxoA1MOTO HMBO Ha NOAPOBOHOCT NOA06psiBa edpeKTMBHOTO NpejaBaHe Ha nHGopmaymaTa.

CnegHnTe HOBW CTaHAAPTW, U3MEHEHWVA N TbAKYBaHWSA Ha CblUecTByBalyMTe CTaHAApPTW, KOUTO CbLLO Ca
n3gajZieHu, HO BCe OLLe He Ca B CUNa, He Ce 04YaKBa /a OKaXaT CbLLeCTBEHO Bb3jeNncTBne BbpXy PrHAHCOBNS
OTYeT Ha [lpy>XecTBOTO:

- ToanwHwn nogobpeHus, B cuna ot 1 sHyapu 2026 r., npuetn oT EC;

- VI3MeHeHus Ha knacndurkaumaTa 1 oLeHKaTa Ha GUHAHCOBUTE NHCTPYMEHTU (M3MeHeHns Ha MCPO
9 n MC®O 7), B cuna ot 1 aHyapwn 2026 r., npuetn oT EC;

- MC®O 19 AbliepHU NpeaAnpusaTus 6e3 nybamnyHa ot4yeTHoCT: OnoBecTaBaHMS, B cuia oT 1 sHyapu
2027 r., Bce oLwe HenpwueT oT EC;

- W3meHeHna B MC®O 19 ,[bliepHu ApyxecTBa 6e3 nybAnMyHa OTYETHOCT: OMOBECTABaHe Ha
nHdopmaumsa®, B cuna ot 1 aHyapm 2027 r., Bce owe HenpueTn ot EC;

- W3meHeHusa B MCC 21 MpeunsumncneHve B xmnepnHdaaumoHHa BaayTa Ha NpeacTaBsHe, B ciaa oT 1
aHyapw 2027 r., Bce owle HenpueTu ot EC.

4, CbLyecTBEeHA MH$OpMaALMA 3a CHETOBOAHA NOIUTUKA
4.1. 06K NoJIo>KEeHWS

Hali-3HaummaTa I/IHq)OpMaLI,I/Iﬂ 3a CYEeToBOAHWM MNOJNTUKK, npunaraHn npn M3rotBAHETO Ha TO3U
camMocToaTeneH q)I/IHaHCOB OTYeET, Ca NnpeAcCTaBeHW NO-407Y.
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CaMoCToATeNHUAT (I)I/IHaHCOB OTUEeT e U3roTBeH Ha 6a3za nprHUMna Ha Ha4vynngaBaHe 1 B CbOTBETCTBME C
npmHumMna Ha wucrtopun4yeckata ueHa, C M3KAK4YeHne Ha WHBECTMUMNOHHUTE WMOTK, OoueHABaHW 1o
crnpaseannBea CTOMHOCT. ba3nTe 3a oLeHABaHe Ca onmcaHn I'IO-I'IO,qu6HO B cyeToBOZHATA MOJNTUKA MO-

aony.

CaMOoCTOATeNHUAT GUHAHCOBM OTUET e CbCTaBeH B 6bArapcku seBa, Koeto e GyHKLMOHaNHaTa BasyTa Ha
ApyxecTBoTo. BCMukM cymun ca npejctaBeHV B XUAAAWM NieBa (XWA. NB.) (BKIHOUMTENHO CpaBHUTENHaTa
nHoopmMaums 3a 2024 r.), OCBEH ako He e MOCOYeHO ApYro.

CnepBa pa ce oTbenexu, 4e npn M3roTBAHETO Ha NpeAacCTaBeHUA d)I/IHaHCOB OTYET Ca Wn3noas3BaHu
CYEeTOBOAHU OUeHKN 1 A0nyCKaHUA. B'brIPEKVI ye T Ca 6a3|/|paH|/| Ha I/IHq)OpMaLLI/Iﬂ, npeaocrtaBeHa Ha
PBKOBOACTBOTO KbM JAaTaTa Ha WM3rotBaAHe Ha q)I/IHaHCOBI/IFl OTYeT, peanHunTe pesyntTatn morat Aa ce
pasnnyaBat OT HanpaBeHNTE OLEHKN N AOMYCKaHWA.

4.2, I'Ipep,CTaBﬂHe Ha camMmocToATe/IHnA qlechos oTyeT

CamocTosATeNnHNAT GMHAHCOB OTYeT e npejcTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTaBsiHe Ha GMHAHCOBU
ortyeTn”.

ﬂ,py)KeCTBOTO npeacrtaBd oT4yeTa 3a rneyanbarta unm 3ary6aTa n apyrusa BCeobXxBaTeH A0X0[ B e4NHEH OTYeT.

B camocToATenHMA oT4yeT 3a PUHAHCOBOTO ChCTOSAHME Ce MPeACcTaBAT ABa CPaBHUTEIHW Mepuoja, Korato
[pyxecTBOTO:

a) Npwiara cY4eToBOAHA NOAUTUKA PETPOCTEKTUBHO;
6) NpensyncisBa PeTPOCneKTUBHO NO3ULUN B CAMOCTOATENHNUA GUHAHCOB OTYET; UK
B) Npeknacuomnumpa no3numm B CamoCcToaTeNHNA GLUHAHCOB OTYeT

1 TOBa MMa CblliecTBeH edpekT BbpXy MHPOPMaLMATa B CAMOCTOSTENIHNSA OTYeT 38 PUHAHCOBOTO CbCTOSHNE
KBM Ha4anoTo Ha NPEeAXOAHUS MEePUOA.

KoraTo e HeobXoAMMO, CpaBHUTENHWTE AaHHW ce peknacuduumpart, 3a Aa ce MOCTUIHE CbMOCTaBMMOCT
CNPSIMO MPOMEHN B NPeACTaBAHETO B TekyLlaTa rognHa.

4.3. NHBecTUMUN B AbLLEPHU NpeanpuaTmna

AbLepHN NpeanpuaTUst ca BCUYKU NPeanpusiTUS, KOUTO Ce HaMmpaT Moj KoHTpona Ha [pyxecTBoTo.
Hanuue e KoHTpos, Korato [pyxXecTBOTO € W3/I0KEHO Ha, WAW MMa npaBa Bbpxy, NMpoMeHMBaTa
Bb3BPBbLLAEMOCT OT CBOETO y4yacTue B MPeanpuaTMeTO, B KOETO € UHBECTMPAHO, N MMa Bb3MOXHOCT Aa
OKaxe Bb3AeNcTBME BbpXy Ta3W Bb3BPbHLUAEMOCT MOCPEACTBOM CBOUTE MPaBOMOLLMS  BbPXY
NpeAnpuATMETO, B KOETO e MHBecTUpaHo. B camoctoaTenHms ¢UHAHCOB OTYeT Ha /JpyXecTBoTo,
WNHBECTULMNTE B AbLUEPHN NPEeANpPUSTASA Ce 0TYMTaT Mo cebecTolHOCT.

4.4. Cpenkwu B Yy)KaecTpaHHa BanyTa

Caenkute B uyxjecTpaHHa BanyTa ce OTUMTAT BbB QyHKLMOHaNHaTa Banyta Ha [JpyxecTBOTO NO
odunumanHma obMeHeH KypC KbM JaTaTa Ha caenkata (06sBeHus uKCcuHr Ha bbarapcka HapogHa baHka).
MeuyanbuTe K 3arybute OT KypCOBW Pasnnky, KOUTO Bb3HMKBAT MPU YypeXAaHeTo Ha Te3n CAeNKN ”
npeoLeHABaHeTO Ha NapUYHUTE MO3UNLMN B YyXAeCTPaHHa BanyTa KbM Kpas Ha OTYEeTHWS nepuog, ce
npu3HaeaT B nevanbarta uam sarybarta.

HenapuyHuTe MNo3uLMK, OLEHSIBaHW MO WCTOpMYecKa LeHa B YyXJecTpaHHa BanyTa, Ce OT4yMTaT Mo
06MeHHMSA KypC KbM gaTtaTa Ha cAenkaTa (He ca npeoueHeHu). HenapuyHuTe MosvuMK, OLEHSBaHW MO
cnpaBeAnnBa CTOMHOCT B YyXAeCTpaHHa BanyTa, Ce OTYMTaT No O6MeHHUS Kypc KbM faTaTa, Ha KosTo e
onpegeneHa cnpaseanBaTta CTONHOCT.

BbnrapckmnaT nes e duKCMpaH KbM eBpOTO B CboTHOLeHMe 1 EUR = 1.95583 niB.
4.5. OTuMTaHe No cermMeHTn
PBKOBOACTBOTO Ha [lpy>KeCTBOTO OnpeAens ABa onepaTyBHY CerMeHTa, KakTo cnejBa:

- ,Hegmxunmn nmotn” - prHaHcoBaTa MHGOPMALMSA 33 CErMEHTA, C U3K/IOUYEHME Ha HBECTULMITE
B AbLUEPHM NPeAnpuaTus, He ce pas3fiMyaBa OT ornoBecTeHaTa 3a [pyXecTBoTo. ®UHaHCoBUTE
NPUXOAN U Pasxoan Ce BKUBAT B pe3y/aTaTUTe Ha OMepaTMBHUS CErMeHT, KOUTO PejoBHO ce
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npernexgart oT nuata, OTTOBOPHW 3a B3€MaHe Ha ornepaTtrBHU pelleHnd. |/|H¢)OpMaLI,VIF|Ta OTHOCHO
pe3yntata Ha CerMeHTa, Ce rpernexpia peryadapHo OT Jnudata, OTroBOpPHWM 3a B3€éMaHe Ha
onepatnBHM peleHns.

- ,CheuvanusupaHu gpyxecTsa” - prHaHCOBaTa MHPOPMALMS 3@ CEerMeHTa BK/IHOYBa MHBECTULMMTE
B AbluepHU npeanpuatus. CbrnacHo AelicTBALLOTO 3aKOHOAATENCTBO JpyXecTBOTO Moxe Aa
nHBectpa 4o 30 Ha CTO OT aKTVBWTE CU B yUpeasBaHeTo Unn B Npuao61BaHeTO Ha AS0BE WU
aKLMM OT KanuTana Ha TbProBCckn APYXKeCTBa (CreumanmusnpaHn py>ecTsa), YUNATO U3KIoUnTeNeH
npeaMeT Ha AeHOCT e NpPUAc6MBaHe Ha HEABVXMMUN MMOTK U BELLHW NPaBa BbPXy HeABUXMMU
NMOTW, M3BLPLUBAHE Ha CTPOEXW U NOAO6PeHVs, C Len NpejocTaBsHeTO UM 3a yrpas/eHue,
OTZaBaHe Moj HaeMm, N3NHT AN apeHsa 1 npogaxeéaTa uM.

Jpy>XecTBOTO OCbLLECTBSABA AEHOCT MO MHBECTUPAHE Ha NapUYHN CPeACTBA, HabpaHu Ypes eMUTMpaHe Ha
LeHHU KHMXA B HeABMXUMMW MMOTU NMOCPEACTBOM MOKYMKa Ha NPaBo Ha CO6CTBEHOCT U APYri BELLHW MPaBa
BbPXy HEABWXVMN MMOTU; M3BbLPLUBAHE Ha CTPOexu n nozobpeHus, obopyaBaHe 1 o63aBexaaHe Ha
NMOTUTE C LeN NpeAoCTaBAHETO UM 3a ynpas/ieHue, OTAaBaHe MOA HaeM, fIM3VHE WAN apeHsda wu/vuan
rnocieagallaTa M npoaaxoa.

Mpwn otunTaHeTo no cermeHT criope MCPO 8 ,OnepatnBHN cermeHTL” [Ipy>KeCcTBOTO npuaara noamTrka
Ha oLeHsBaHe, CbOTBETCTBaLLa Ha NONTMKATa Ha OLeHsABaHe, U3Mo/a3BaHa B CAMOCTOATENHUA GUHAHCOB
oTyer.

Bcuukm HeTekyLLM akTUBW Ha [pyXecTBOTO ce HamupaT B bbarapus. MpuxoanTte My CbLUO Ca U3TOUHMK
Bbarapus. AKTMBKTe Ha Jpy>eCcTBOTO, KOUTO He Ce OTHACAT ANPEKTHO KbM AeAHOCTTa Ha CermMeHTa, He ce
pasnpeAensT no cerMeHTW. Npes npeAcTaBeHNTe OTYETHW NEPUOAN He ca NAeHTUULIMPaHN TaKkMBa akTVBU.

He ca HacTbNWAN NnpoMeHN B MeTOoAMTE 3a OLeHKa, N3MNoa3BaHW 3a onpejendHe Ha rneyan6barta nnan 3ary6aTa
Ha CerMeHTa B Npeaxo4HW OTHETHWM nepurogn.

4.6. Mpuxoaun

OCHOBHUTE NPUXOAN 1 Nevanbu, KoMTo Jpy>XecTBOTO reHeprpa ca CBbp3aHu C neyanba oT NpeoLieHka no
cnpaBejvBa CTOMHOCT Ha WHBECTULUMOHHMTE MMOTK, nevanbu oT npogaxba Ha HedUHAHCOBM aKTMBW,
npuxoAn OT obe3LeTeHns Mo NpejBapuTeNHN 4OrOBOPUY, MPUXOAN OT HaeMu 1 Apyru. Te3n npuxoan ca
13BbH 06xBaTa Ha MC®PO 15 1 ce oTUMTaT NO pesa Ha ApYyrvn CTaHAAPTU.

4.7. OnepaTUBHU pa3xoau

OnepaTuBHUTE Pa3xoAn ce MpU3HaBaT B Nedyan6ata uam 3arybata npy MoA3BaHeTo Ha yCIyrute WUaM Ha
[aTaTa Ha Bb3HWKBAHETO UM.

4.8. Pasxoau 3a nuxsun
Pa3xo,q|/|Te 3a NINXBW Ce OTYNTAT TeKyLlLOo No MeToAa Ha ed)eKTVIBHaTa NNXBa.

Pa3xoguTte no 3aemMy OCHOBHO MpeACTaBAsABaT AMXBU MO 3aeMuTe Ha [pyxecTtBoTo. Bcnuku pasxogu no
33aeMu, KOWUTO JUPeKTHO MoraT JAa 6bAaT OTHeCceHUW KbM 3akyrnyBaHeTo, CTPOUTENCTBOTO WA
NPOM3BOACTBOTO Ha eAnH OTroBapsLl, Ha YCI0BMATA akTUB, Ce KanuTanm3upaT npes nepmoga, B KOMTO ce
OuYaKBa aKTUBBLT fa 6bje 3aBbpLUEH 1 NpUBeAeH B FOTOBHOCT 3a 13M0/i3BaHe nau npogaxo6a. Mpes 2025 .
[py>XecTBOTO e KannTanusmpano pasxoaun 3a AMxXsu B pasMep Ha 289 xwun. n.. (2024 r. 180 xwn. nB.) (BUX
nosicHeHwe 10). OcTaHanuTe pa3xo4u Mo 3aeMu cfieBa Aa ce NPU3HaBaT KaTo Pa3xos 3a Nepmoaa, B KOMTo
Ca Bb3HWKHaNW, B CAMOCTOSATE/IHNS OTYeT 3a neyanbarta uav 3arybata 1 Apyrua BceobxBaTeH JOX0J Ha pej
+~PVHAHCOBW pa3xoaun”.

4.9. OTuMTaHe Ha IN3NHIroBMTE 0roBOpU
Apy>KecTBOTO KaTo IN3NHronosy4arten

ﬂ,py)KECTBOTO e I/|36pano Aa OTUNTA KPATKOCPOYHNTE NIU3NHIOBU AOFOBOPU U NIN3NHIA Ha akKTUBW C HNCKa
CTOMHOCT, KaTo M3Mnon3Ba npakTnyeckmnTe obnek4yeHwus, npeasngeHn B CtaHaapTa. BmecTto npr3HaBaHe Ha
aKTBW C NPaBO Ha Nosi3BaHe N 3a4b/DKEHNA MO NN3NHIFOBU 4OTroBOpWY, niallaHATa BbB BPb3Ka C TAX Ce
Npr3HaBaT KaTo pa3xoj B neyan6barta nnu 3ary6aTa Mo NNHenHuns MeTO/ 3a CpOKa Ha IN3NHIroBnsa 4OroBop.
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Apy>XecTBOTO KaTo IN3NHrogaTen

Kato nusuHroaarten, ,ﬂ,py)KeCTBOTO K}'IaCVI(I)I/ILI,VIpa CBOUTE JIN3NHIOBM AOroBOpWM KaTto onepatuBeH WN
(I)I/IHaHCOB}'II/IBI/IHF.

JIN3nHroBuAT AOroBop ce K}'IaCI/Iq)VILI,I/Ipa KaTo 4OroBop 3a (I)I/IHaHCOB JIN3UHT, aKo C HEro ce npexBbpaAaT no
CbLUEeCTBO BCUYKMN puUCKoBe U M3rogn ot cobcTBEHOCTTA BbpXy OCHOBHUA aKTMB, M KaTo AOroBop 3a
onepatnBeH NN3NHI, aKO C HEro He ce nNpexBbpadaT no CblecTBO BCUNYKM pUCKOBE W U3roan OT
CcOobCTBEHOCTTa BBbPXY OCHOBHMA aKTUB.

AKTUBUTE, OTAAAEHN MO OrnepaTVBHU JIN3NHIOBWN JOroBOpK, Ce OTpassBaT B CAMOCTOATENHUA OTYeT 3a
$1HAHCOBOTO CbCTOSIHME Ha [lpy>XecTBOTO. NpnxoguTe OT onepaTuBHM IN3MHIOBW AOroBOpY Ce Npu3HaBsaT
B CAMOCTOATENIHMA OTYeT 3a nevanbata uauv sarybata 1 Apyrus BceobxsaTeH A0XOA Ha NMHeliHa 6a3a 3a
Cpoka Ha gorosopa Ha pej ,l1pnxoan ot Haemun®”.

4.10. NHBECTULMOHHN NMOTH

ﬂ,py)KeCTBOTO OTYMUTa Kato NMHBECTUUNOHHUN UMOTW 3eMA U Crpagn, KOUTo ce Abp>XXaT 3a nosyyvYaBaHe Ha
npmxoam ot HaemMm " /nnn 3a yBenn4yeHmne Ha Kanmtana, no Mogena Ha cnpaBeiiBata CTOMHOCT.

VIHBECTULIMOHHWTE MMOTU Ce OLeHsBAT MbPBOHAYaNHO MO Ce6eCTONHOCT, BK/OYBALLA NOKYNHaTa LieHa 1
BCSIKAKBUM Pa3Xxoin, KOUTO €a MPSKo CBbP3aHW C MHBECTULMOHHUS UMOT, HanpryMep XOHOpPapwy 3a NnpasHU
yCayri, JaHbLUW MO NPexBbp/sHE HAa UMOTA U APYr Pa3xo4u Mo cAenkaTa.

VIHBECTULIMOHHWTE MMOTU Ce MpPeoLeHsIBaT Ha roAMLUHa 6a3a 1 ce BKAHOYBAT B CAMOCTOSITE/IHMS OTYeT 3a
GNHAHCOBOTO CbCTOSIHME MO MasapHUTE UM CTOMHOCTU. Te ce OonpesensT OT He3aBUCUMU OLEeHUTeNU C
npodecnoHanHa kBanuemkauma n 3HavmTeneH npodpecrmoHaneH OnuT B 3aBUCMMOCT OT XapakTepa u
MeCTOHaXOXAEeHNEeTO Ha MHBECTULMOHHUTE MMOTW, 6a3mpaiikn ce Ha JokasaTe/ICTBa 3a NasapHuTe YCI0BUS.

Bcska nevanba wam 3aryba oT npomsiHa B CrpaBe4/ivBaTa CTOMHOCT WAM OT Mnpogaxba Ha JajeH
WHBECTULMOHEH MMOT Ce Mpu3HaBa He3abaBHO B Mevanbata wam 3arybata Ha pes ,lpomsHa B
CcnpaBegnBaTa CTOMHOCT Ha UHBECTULMNOHHW UMOTK".

MpuxoAnTe OT Haem W onepaTMBHUTE Pa3XoAW, CBbP3aHW C MHBECTULMOHHU UMOTK, Ce MpejCTaBAT B
CaMOCTOATeNHMA OTYeT 3a nevanbata wanM 3arybata v Apyrvs BceobxsBaTeH [OXOJ CbOTBETHO Ha pej
Lpuxoan oT Haemn” n pea ,Jpyrn pasxoan”’, 1 ce NMpuM3HaBaT, KakToO e OMNMCaHO B MoscHeHve 4.9 n
nosicHeHve 4.7.

411. ®PUNHaAHCOBU UHCTPYMEHTU
4.11.1. MNpusHaBaHe N oTNUCBaHe

®duHaHCOBUTE aKTMBM U UMHAHCOBUTE MAcMBM Ce MpU3HAaBaT, KoraTo JpyXecTBOTO CTaHe CTpaHa Mo
[LOrOBOPHUTE YC/IOBMS HA GUHAHCOBUS MHCTPYMEHT.

PrHAHCOBUTE aKTUBW Ce OTNMCBAT, KOraTo AOTrOBOpPHUTE NpaBa BbpPXy nNapmnyHmMTe notoun ot (I)VIHaHCOBVIﬂ
AKTUB N3TN4YaT Nam Korato (I)I/IHaHCOBI/IﬂT AKTVB 1 MO CbLLEeCTBO BCUYKM PUCKOBE N N3roan Cce NPexXBbPIAT.

drHaHCOBUTE MNaCcMBM Ce OTNKCBAT, KOrato 3aAb/iKeHVeTo, MOCoOYeHO B AOroBopa, € M3Nb/IHEHO, €
OTMEHEHO NN CPOKBT MY € N3TEKB/1.

4.11.2. Knacndukaumsa v nbpBoOHaA4aNHO OLEeHsIBaHe HA PUHAHCOBU aKTUBM

MbpBOHaYaNnHO GUHAHCOBUTE aKTUBM Ce OTUMTAT NO CNpaBeA/iBa CTOMHOCT, KOPUrpaHa C pa3xoanTe rno
CAenKaTa, C U3kYeHre Ha G1HaHCOBUTE akTUBW MO CrpaBea/nBa CTOMHOCT Npes nevanbarta unm 3arybarta
1 ThbProBCKMTE B3eMaHWs, KOUTO He CbAbPXaT CbLecTBeH GMHAHCOB KOMMOHEHT. [TbpBOHaYasHaTa oueHka
Ha dMHaHCOBMTE aKTMBM MO ClpaBeAsBa CTOMHOCT Mpe3 medyanbata wau 3arybata He ce Kopurmpa c
pasxoanTe No caeskaTta, KOUTO Ce OTUYMTAT KaTo TeKyLLW pa3xoaun. NbpBoHayasHaTa OueHKa Ha TbproBckuTe
B3eMaHusi, KOUTO He CbAbpXaT CbluecTBeH PUHAHCOB KOMMOHEHT MpeAcTaBnsiBa LieHaTa Ha cAenkaTa
cbrnacHo MC®O 15.

B 3aBUCKMMOCT OT HauMHa Ha Noc/eABaLLo oTUYnTaHe, PUHAHCOBUTE aKTUBU Ce KNAaCUPULMPaT KaTo AbArOBM
WHCTPYMEHTW MO aMOPTU3MPaHa CTOMHOCT;

Knacudurkaumata Ha GMHAHCOBUTE akTUBW Ce onpezens Ha 6a3aTta Ha CiedHuTe ABe YCI0BUS:
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L] 6un3sHec MOAEeNbT Ha ,ﬂ,py)KeCTBOTO 3a ynpaB/ieHne Ha (I)VIHaHCOBVITe akTunBw,
L] XapakTepncTnknTe Ha 4OroBOpHUTE NapryHM NoToun Ha (I)I/IHaHCOBI/Iﬂ aKTUB.

Bcnuku npuxoan n pasxoamn, CBbp3aHn q)I/IHaHCOBI/ITe aKTVBW, KOUTO Ca NPn3HaTN B neyanbarta u 3ary6aTa,
ce BK/1lo4YBaT BbB Cbl/IHaHCOBVI pasxoan, CI)VIHaHCOBI/I npunxoan nnn apyrn ¢|/|Hch0|3|/| nos3nunn Cc N3KIK4YeHne
Ha o6e3u,eH|<aTa Ha TbProBCKNTE B3eMaHWA, KOATO Ce NpeacTaBda Ha pea ApYyr pa3xoAn B CAMOCTOATE/THNSA
OTYeT 3a neyanbarta nm 3ary6aTa n apyrusa BCeobXxBaTeH A0XOA.

4.11.3. NocnepBalyo oLeHsABaHe Ha PMHAHCOBUTE aKTUBM

[AbNroBU MHCTPYMEHTY MO aMOpPTU3NPpPaHa CTOVHOCT

®rHaHCcoBMTe akTUBW Ha [lpy>XeCcTBOTO Ce OLleHsIBaT No aMmopTM3MPaHa CTOMHOCT, ako akTUBUTE N3MbAHABAT
CNefHUTE KPUTEPUM U He ca OnpejeneHn 3a OueHsiBaHe Mo CripaBej/vBa CTOMHOCT npes neyanbata u
3ary6ara:
e /IpYXXecTBOTO YMNpae/siBa akTUBWUTE B paMKuMTe Ha 6M3HEC Mogen, YMsTo Len e fa AbpXu
drHaHCOBUTE akTUBM 1 Aa CbbMpa TEXHUTE JOrOBOPHW MapUYHU NOTOLN;
e  Cbr1aCHO AOroBOPHUTE YCI0BUS Ha GUMHAHCOBMA aKTUB Ha KOHKPETHU ATy Bb3HWKBAT NapuUYHn
noToLW, KOUTO Ca eAVMHCTBEHO MAallaHusa Mo rnaBHMLUA W AMxXBa BbPXy HermoraceHaTta cyma Ha
rnaBHuLaTa.

Ta3wn KaTeropus BKIHOUBA TbProBCKM B3EMaHUS Y Napy 1 NapuyHn ekBuBaneHTn. Cnes NbpBOHAYaNHOTO
rpr3HaBaHe Te ce OLeHsBaT Mo aMopTM3MpaHa CTOMHOCT C U3MoJi3BaHe Ha MeToza Ha edekTBHATa 1MXBa.
JVCKOHTMpaHe He ce M3BbPLUBA, KOraTto epekTbT OT HEr0 € HeCbLLeCcTBeH. JpyXecTBOTO knacuoumumpa B
Ta3W KaTeropus NapuTe U Napu4YHUTE eKBUBANEHTU, KakTO U TbProBCKUTE U APYrv GUHAHCOBM B3EMAHUS.

TbproBcku B3eMaHus

TbProBCcKMTE B3EMaHWS Ca CYMU, Ab/KUMU OT KJIMEHTW 3@ NPOAaAEHM YCIYT, N3BbPLUEHN B 06UYaHNSA XO4
Ha cTonaHckaTta feliHocT. OBMKHOBEHO Te ce Ab/XaT 3a ypeXzaHe B KpaTbK CPOK W C/iefoBaTeslHO ca
KnacnuumMpaHn Kato TekyliM. TbproBckKUTE B3eMaHWsi Ce MpU3HaBaT MbpBOHAYasHO B pa3Mep Ha
6e3yCIOBHOTO Bb3HarpaxzieHvie, OCBEH ako CbAbPXAT 3HAUUTENHW KOMMOHEHTU Ha ¢UHaHcMpaHe.
JpyXecTBOTO ABPXMW TbProBCKUTE B3eMaHus C Len cbbrpaHe Ha JOroBOPHUTE MapUYHW MNOTOLM W©
C/lefloBaTeNHO IV OLieHsiIBa MO aMOPTU3MpaHa CTOMHOCT, KaTo M3Mon3Ba MeToda Ha edekTVBHATa NMXBa.
JNCKOHTMpaHe He ce N3BBLPLLBA, KOraTo epeKTbT OT Hero e HeCbLLIECTBEH.

I1apV| N Napun4vHn eKBUBaNeHTn

MapuTe 1 NapUUYHNTE eKBUBANEHTU Ce CbCTOST OT HAIMYHUTE Napy B 6poli 1 NapuYHW CPeACTBa Mo
6aHkoBW cMeTkM. OLieHsIBAaHETO e Mo HOMMHANHAa CTOMNHOCT.

4.11.4. O6e3ueHKa Ha PNHAHCOBUTE aKTUBU

M3nckBaHmATa 3a o6e3u,eH|<a m3nonseat I/IHq)OpMaLJ,I/Iﬂ, OopreHTpaHa KbM 6'I:Ael_l_l.eTO, 3a Aa NpU3Haat
O4YakKBaHUTE KPEANTHN 38Fy6VI - MOAENHbT 3a ,04akBaHNTE KpeANTHN 33Fy6|/|“.

MHCprMEHTI/ITe, KOWTO nonajaat B obxgarta ca TbProBCKM B3€MaHUA N 4pyT AbITroBU CI)I/IHaHCOBI/I aKTunBW,
oueHABaHM No aMopPTM3npPaHa CTOMHOCT.

Mpu3HaBaHeTo Ha KPeAWTHU 3arybu He 3aBKCK OT HACTbMNBAHETO Ha CbBUTUE C KpeanTHa 3ary6a. Bmecto
TOBa [lpy>XecTBOTO pasriexza LUMPOK CMeKTbp OT MHPOPMaUUs MPU OLEeHKaTa Ha KPeauTHUS PUCK U
OL|eHsIBaHeTO Ha 0YakBaHUTe KPeAUTHW 3arybu, BKIKUNTENHO MUHAAN CbBUTUSA, TEKYLLIM YCNOBUS, PasyMHU
N NOAABPXKALLM NPOrHO3M, KOUTO BAUASIT BbPXY O4akBaHaTa CbbypaemMocT Ha 6baeLlmTe NapuyHn noToum
Ha MHCTPyMeHTa.

Mpuv NpunaraHeTo Ha TO3M NOAXOA, HAaCOYeH KbM 6bAeLLeTo, ce NPaByX pasrpaHnYeHne Mexay:

e OVHAHCOBM WHCTPYMEHTU, YMETO KPeAUTHOTO KauecTBO He Ce e B/IOLIMAO 3HAUYUTeNHO CrpsiMo
MOMEHTa Ha MbPBOHAYa/IHOTO MPU3HaBaHE UM UMAT HUCBK KpeanTeH puck (Pasa 1)

e  OVHAHCOBM WHCTPYMEHTW, UMETO KPeAWTHOTO KayecTBO Ce e B/OLIWIO 3HaYUTEeNHO ChpsiMO
MOMEHTa Ha MbPBOHAaYaNHOTO NPU3HaBaHe VUK Ha KOUTO KPeAUTHUS PUCK He € HUCHK (Pa3a 2) n

e ,®a3a 3" obxsalla GMHAHCOBU aKTMBU, KOUTO NMAT OBEKTUBHU [OKa3aTeNCTBa 3a 0be3LeHKa KbM
oT4eTHaTa gata. HNTo eAnH OT PUHAHCOBUTE akTUBM Ha [lpy>KeCTBOTO He Nonaja B Ta3un KaTeropus.
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M3uncnsaBaHeTo Ha OYakBaHUTe KPpeanTHN 3&1Fy6l/| ce onpegend Ha 6a3aTta Ha BE€POATHOCTHO rnpeTersieHaTa
r|p|/|6n|/|3|/|TenHa OueHKa Ha KpeanTHnTe 33Fy6|/| npes3 o4akBaHMA CPOK Ha q)I/IHaHCOBI/ITe NHCTPYMEHTN.

TbpProBCcky U Apyrv B3eMaHUsA

KpeanTHUTe 3arybu npeacTaBnsiBaT pas3inkKaTa Mexay BCMYKM JOrOBOPHU MapuYHM NOTOLUM, Ab/KUMUN Ha
Apy>XecTBOTO W BCUUKW NapuUYHX NOTOLM, KOUTO [lpy>XecTBOTO 04akBa Aa nosy4du. Ha Bcsika oTyeTHa AaTta
Jpy>XecTBOTO OLIeHsIBa 1 onpejens o4akBaHUTE KPeAUTHU 3arybu Ha TbProBCKUTE U APYri B3eMaHWs KaTo
ce B3eMa Nnpejsuj Usnata pasyMHa 1 apryMeHTpaHa nHGopmMaLms, BKIKYUTENHO U 33 6baeLLm Nepuoau.
Mpy oueHkaTa cu JpyXecTBOTO OTUYMTa MpOMsiHATa B PUCKa OT HAcTbMBaHE Ha HeusMmb/HeHWe npes
0YaKkBaHWS CPOK Ha OUHAHCOBUA WHCTPYMEHT W ce 6a3vpa B 3Ha4yMTesIHa CTerneH Ha MpOrHosu,
NpPUGIN3NTENHA OLIeHKa U MpeLeHka 3a MaKpOWKOHOMMWYECKUTE YCN0BUS, UKOHOMUYECKMS CEeKTop W
reorpadckmsi permoH, oT 3HayeHVe 3a BCeKN KOHTPAreHT, B 4OMb/HEHNE KbM MUHaA OMUT 1 cneunduyHu,
onepatuBHU U APYr MHANBUAYANHN XapaKTepuUCTUKKX. NpeaBuz Mankmua 6poli KOHTpareHTU ce N3BbPLLBA
VHAVBUAYaNeH npernes Ha CbbUpaemMocTTa U ApYyrv CbibTCTBALLM GAKTOPW, Ha BCEKW eAVH OT TsX, 3a
nocTuraHe Ha Mno-rossiMa TOYHOCT MpU OnNpejensiHe Ha eBeHTyasHaTa 3aryba OT ob6esueHka. Bcnuku
CbMHUTENHM B3eMaHUsA Ce TpeTMpaT KaTo Hecbbupaemm u ce obesleHsBaT MU3LUANO, AOKOAKOTO
PBbKOBOACTBOTO MpeLieHsiBa Ha 6asa NCTOPUYECKN OMUT, Ye CbLLEeCTBYBA BMCOKA HECUTYPHOCT 3a TAXHOTO
cbbupaHe B 6baelLe.

I1apV| N Napu4vHn eKBUBaNeHTn

Pa3MepbT Ha OYaKBaHWUTE KPEAWUTHW 3aryby Ha MapuyHW CPeAcTBa, BAOXEHW B BaHKM ce dopmMupa npu
npunaraHeTo Ha CTaHZapPTVU3UPaHUS MOAXOA 3a OrnpejensHe Ha odYakBaHWUTE KpeauTHW 3arybu.
KomnoHeHTUTe Ha dopMynaTta 3a onpejensiHe Ha o4akBaHUTe KPeAUTHM 3arybu 3a NnapuyHn cpeacTBa ce
OCHOBaBaT Ha KPeAUTHUS PENTUHT Ha PUHAHCOBUTE UHCTUTYLIMM, B KOUTO Ca BJIOXEHW NapUYHNTE CPesCTBa.

3HauuTesnHo yBeJ/iInyeHmne Ha KpeanTHUA pUck

OuakBaHWUTe KPeAUTHW 3arybu ce 1M3mepBaT KaTo KOPeKTMB, paBeH Ha 12-MeceyHn o4akBaHW KpeauTHU
3arybu 3a akTmemM BbB $asa 1, nam ovakBaHW KpeAUTHM 3arybu 3a Lienuns Cpok Ha akTmBea oT ¢asa 2 uan dpasa
3. AKTMBBT npemMunHaBa KbM ¢asza 2, KoraTo KpeAUTHUAT My PUCK Ce e YBeNUYUA 3HAYUTENHO OT
NMbPBOHAYaNHOTO NMpur3HaBaHe. MCPO 9 He gedrHMpPa KaKBO MPEeACTaBAABA 3HAUYUTENHO YBeNYeHne Ha
KpeanTHUSA puck. Mpu oueHKaTa Aann KPeAUTHUSIT PUCK Ha AafeH akTUB Ce e YBeNMYMA 3HaYUTesHo,
JpyxecTBoTo B3ema npeaBWA KayecTBeHaTa M Ko/M4yecTBeHaTa pasyMHa W nogkpenswa 6baella
nHopmaums.

4.11.5. Knacnéunkaumsa n oueHsiBaHe Ha PUHAHCOBUTE NacnBsm

drHaHCOBUTE MNacvBM Ha ,ﬂ,py)KeCTBOTO BKNHOYBAT MOAyYEHWN 3aeMWu, TbProBCkn N APYyTrn q)I/IHaHCOBI/I
3ab/KeHWA.

®UHaHCOBMTE MNacnBK Ce OLeHSIBAaT MbPBOHAYaNHO MO CNpaBes/MBa CTONHOCT U1, KbAETO € MPUIoXNMO, ce
KopurupaT no OTHOLLEHWEe Ha Pa3xoAuTe Mo cAeskaTa, OCBeH ako JpyXecTBOTO He e onpejennno AajeH
brHaHCOB NacKB KaTo oLeHABaH Mo CnpaBejnBa CTOMHOCT Npe3 neyanbaTa n 3arybaTta.

®rHaHCOBMTE NacvBK Ce oLeHsBaT NOC/IeABaLLO N0 aMOPTM3MPaHa CTOMHOCT, U3MOo3Balik MeToAa Ha
edekTnBHaTa NMXBa.

4.12. [aHbum BbpXy AoxoAa

CI'IOpEA un. 175 ot 3akoHa 3a KOprnopaTtnBHOTO NMOAOXOAHO obnaraHe, ApyxectBaTa CbC CheunanHa
MHBECTULUMOHHA Uen 1 apyxectBaTta 3a CEKHOPUTU3aLNA HE MoA/1eXaT Ha obnaraHe c KoprnopatnBeH AaHbK,
B pe3y/TaT Ha KOeTo 3a [Jpy>XeCcTBOTO He Bb3HMKBAT TeKyLLUW 3a4b/IKEHNS 38 KOPNOPaTUBEH AaHBK, KAKTO U
OTCPpOYEHU AaHDBYHUN aKTBU N NacnBn.

4.13. Mapu n napnyHN eKBUBaNEHTUN

HapvlTe N NapnyHnTEe eKBUBANEHTU C€ CbCTOAT OT HA/IMYHUTE Napn B 6p0|7| M napmnyHm cpeacTea no 6aHKoBU
CMETKW.

JpyXecTBOTO OTUMTa MOKYMKU Ha WHBECTULMOHHW MMOTM W MOCTBM/JEHUS OT MpoAaxbu U HaemMu Ha
WHBECTULMOHHM MMOTW KaTo 4acT OT MapuvyHUTE MOTOUM OT orepaTuBHa JAeliHOCT, Tbil KkaTo Te
MpeACTaBsiBaT OCHOBHWSA NpeaMeT Ha AeliHOCT Ha Jpy>XeCcTBOTO.
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4.14. AKTVBIN Abp>KaHW 3a npoaak6a

Korato lﬂ,py)KeCTBOTO Bb3HaMepsdBa Aa npojaje HeTekyLn aktTuBn 11 ako npop,a>|<6aTa € MHOIro BEPOATHO Aa
61:,u,e ocblUecTBeHa B 12-MeceueH CPOK, HETEKYLLNTE aKTNBW Ce K}'IaCI/Iq)VILI,I/IpaT KaTo AbP>XaHW 3a npop,a>|<6a
n ce npeacTaBaAT OTAe/IHO B CAMOCTOATE/IHNA OTHET 3a d)I/IHaHCOBOTO CbCTOAHNE.

B onpegeneHn cnyyaw, CpokbT 3a Npogax6a Moxe Aa 6bAe YABIKEH OTBbA MbPBOHAYaIHO NpeABUAEHNS
12-MeceueH nepuog, 6e3 ga ce NpekpaTh knacudukaumsaTa KaTo AbpxKaH 3a npogax6a, Ho akTUBBT Tpsabea
4a MPOABLAXM Ja OTroBaps Ha KpuTepumTe 3a knacvdukauus KaTo AbpxaHu 3a npogaxba, a ako
BEPOSTHOCTTA 3a Npogax6a Hamanee Uy akTMBLT NpecTaHe Aa OTroBaps Ha yC10BKsTa, TOM cieaBa Aa 6bae
peknacnduLmpaH o6paTHO B CbOTBETHATA KaTErOpUsi Ha HETEKYLLMTE aKTUBU.

B onpegeneHun cayyanm cpokbT 3a nNpogaxba Moxe Aa 6bje yAbXeH OTBb/ MbPBOHAYaNHO NpeaBuieHUs
12-MeceueH nepuog, 6e3 ga ce npekpaTy KnacudurkaumaTa Ha akTVBa KaTo AbpXKaH 3a npojax6a. Tosa e
AOMYCTVUMO, MpY YCI0BME Ye [lpy)KecTBOTO MPOAbL/XaBa akTUBHO Aa ThbPCK KyryBay 1 npojax6aTa ocTaBa
CUJTHO BEPOSITHA B pa3yMeH Nepuog cies mbpBOHAYaNHWS CPOK UAN CbLLEeCTBYBa HEOTMEHWM aHTaXUMEHT
3a npogaxba (CkYeH npejBapuiTesieH JOroBoOp 3a Npojax6a W/Wav NofyyeHoO aBaHCOBO MJjallaHe oT
KNMeHT). AKO obaye BepOATHOCTTa 3a Mpojaxba Hamasnee WM akTUBBLT MpecTaHe Ja OTroBaps Ha
KpuUTEpUUTE, TOI CnesBa Aa 6bae peknacnduumpaH 06paTHO B CbOTBETHATa KaTeropusi HeTeKyLLM akTUBW.

HeTekyLumTe akTVBW, KnacuduLmpaHn KaTo AbpXKaHu 3a Npogaxoa, ce oLeHsiBaT Mo No-HuckaTa oT TAXHATa
6anaHcoBa CTOMHOCT 1 cpaBeAnBaTa UM CTOMHOCT HamasieHa € pa3xoauTe no npogaxobaTa.

4.15.MaTepuanHu 3anacu

MaTepuasH1Te 3anacy BK/IHOYBAT HE3aBbPLUEHOTO CTPOUTE/CTBO. B cebecToMHOCTTa Ha MaTepuanHuTe
3amnacu ce BKIOYBAT AMPEKTHUTE PasxoAy MO 3aKyrnyBaHeTO WM MPOV3BOACTBOTO WM, npepaboTkaTta u
APYTU NMPeKN pa3xoau, CBbp3aHu ¢ 4ocTaBkaTa M. DMHAHCOBUTE Pa3X0AM He ce BKIHYBAT B CTOMHOCTTA Ha
MaTepuanHuTe 3anacu, € U3KIKYEeHNe Ha NogfiexalumTe Ha KanuTanmsnpaHe Takmea. KbM Kpasi Ha BCeKU
OTYETeH Nepuoz MaTepuasHMTe 3amnacy Ce OLeHsIBaT No MNo-HWUCKaTa OT Ce6ecToHOCTTa MM U TAXHATa HeTHa
peanusyema cToiiHocT. CymaTa Ha BCsika obe3LeHKa Ha MaTepuanHuTe 3anacy Ao HeTHaTa UM peanvsyema
CTOIHOCT Ce MpM3HaBa KaTo pPasXoZ 3a nepuoga Ha obesLeHkaTa.

HeTHaTa peanu3yema CTOMHOCT MpeACTaBAsiBa OYakBaHaTa MpoAaxkHa LieHa Ha maTepuanHuTe 3anacy,
HamasieHa C oyakBaHWUTe pasxoAu Mo npogax6aTa. B cnyyail Ye MaTepuanHuTe 3amacu ca 6UaM Beye
o6e3LeHeH 40 HeTHaTa UM peannsyemMa CTOMHOCT 1 B MOC/eBaLL, OTYETEH MEPMOS Ce OKaxe, Ye YyCoBMSTa
AoBenn Ao obesleHkaTa He ca Beye Hanule, TO Ce Bb3MprieMa HOBaTa MM HEeTHa peannsyema CTOMHOCT.
CymaTa Ha Bb3CTaHOBSIBaHETO MOXe Aa 6bjie caMo A0 pa3Mepa Ha 6anaHcoBaTa CTOMHOCT Ha MaTepuanHuTe
3anacy npeau obesueHkaTa. CymaTta Ha 06paTHO Bb3CTaHOBsIBaHE Ha CTOMHOCTTA Ha MaTepuanHuTe 3anacu
Ce OTUKTa KaTo HaManeHue Ha PasXOAMTE Ha MaTepuani 3a Neprosa, B KOETO Bb3HNKBA Bb3CTaHOBABAHETO.

4.16. Co6CTBEH KanuTa, pe3epBU M NNallaHUA Ha AUBUAEHTU
AKLMOHEePHMAT KanuTan Ha JpyXecTBOTO OTpassaBa HOMUHaNHaTa CTOMHOCT Ha eMUTUPaHNTE akLUMN.

JpyrvTe pe3epBu BK/AOYBAT yBe/M4eHVe Ha KanuTanoBaTa 6asa Ha [pyxecTBoTo nog ¢opmata Ha
JOMbAHNTENHN BHOCKW, U3BbPLUEHN OT MaXXOPUTaPHUS akLMOHep, C AbrOCPOYeH XapakTep 1 ¢ pUKCUpaH
NNXBEH NPOLLEHT NpUY NasapHu ycnoBus. MoracaBaHeTo Liie ce N3BbPLLBA Cbobpa3Ho GUHaHCOBUSA pe3ynTaT
N dUHaHCcoBaTa Bb3MOXHOCT Ha [pyXeCTBOTO M MaxXOPUTAapHUST akUMOHep HsaMa MpaBo ja 06saBsiBa
AB/KMMaTA Cyma 3a NPeACcpoYHO M3NCKyeMa NpU HUKaKBY 06CTOSITeNCTBa.

Hepa3snpegeneHaTa neyanba BKAOYBA TekyluMs GUHAHCOB pe3ynTaT W HepasnpejeneHuTe neyantm u
HEMOKPUTY 3arybu OT MUHAMN FOANHN.

3a4bMKeHNATa 3@ NnawaHe Ha AVBUAEHTU Ha akuMOHepuTe ce BKAKYBAT Ha pej ,3afb/mKeHUs KbM
CBbp3aHM NMLA" B CAMOCTOATENIHMA OTYeT 3a PUHAHCOBOTO ChCTOsIHME, KOraTo ANBUAEHTUTE Ca Of06peHM
3a pasnpegefneHne OT 0OLLOTO CbbpaHMe Ha akuVoHepuTe Mpean Kpas Ha oT4eTHMA nepuos. CbraacHo
34CNUAC apyxecTBaTta CbC CneumanHa MHBECTULIMOHHA Le/ pasnpesenaT KaTo AVBUAEHT He Mo-Manko oT
90% oT neuanbaTta 3a ¢rHaHCOBaTa rognMHa Ha [lpy>ecTBOTO, OrpejeneHa No pega Ha un. 29, an. 3 ot
34CMUAC v npu cna3BaHe Ha N3NCKBAHMATA Ha Yil. 247a oT TbproBckusa 3aKoH. luBnaeHTuTe ce n3nnawar
B CPOK 12 MeceLa OT Kpas Ha CbOTBETHAaTa roAnHa.
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Bcruku TPaH3akKunn, npm Hannyme Ha TakmBa, CbC CO6CTBEHI/ILLVITE Ha ﬂ,py)KECTBOTO ce npeacTaBAT OTAE/THO
B CAMOCTOATE/IHUA OTHET 3a MPOMEHNTE B COBCTBEHMSA KanuTan.

4.17. MpoBnN3uN, yCNOBHMN NacUBN M YCIOBHU aKTUBU

MpoBK3nNNTE Ce NPM3HaBaT, KOraTo MMa BePOATHOCT CerallHn 3ab/XKeHNs B pe3yntaTt oT MUHaN0 CbbuTne
4a JoBeaT 0 N3XOAsALL MOTOK Ha pecypcy oT JpyxXecTBOTO 1 MOXe Aa 6be HarnpaBeHa HaZexHa oLeHKa
Ha cymaTa Ha 3afZb/KeHNeTo. Bb3MOXHO e CPOYHOCTTa MM CyMaTa Ha U3XOAALLMA MapuyeH noTok 4a e
HecurypHa. CerallHo 3aAb/iXeHne ce Nopaxaa OT HaMUMETO Ha NPABHO WM KOHCTPYKTUBHO 3aAb/IXXeHue
BCEACTBUE Ha MUHaNW CbBUTKSA. MPOBM3NKTE 3a MPECTPYKTYprpaHe ce Npr3HaBaT caMo ako e pas3paboTeH
N NPUNOXEH NogpobeH popmarieH MaH 3a NPecTpykTypupaHe Ui pbKOBOACTBOTO € 065BUAO OCHOBHUTE
MOMEHTW Ha MN/aHa 3a NPecTpyKTyprpaHe npej tesun, Kouto brxa 6unu 3acerHanu. MNposu3nn 3a 6baeLm
3arybu ot JeliHOCTTa He ce NpU3HaBaT.

CyMaTa, KOATO Ce Npu3HaBa KaTo NpoBn3nA, ce N34ncidaBa Ha 6aza Hal7|-HaAe>KAHaTa OLeHKa Ha pa3xoauTe,
HeO6XOﬂ,I/IMVI 3a ypexjaHe Ha cerawHo 3ajb/kKeHre KbM Kpad Ha OTYETHUA nepuroj, Kato ce B3eMaT B
npeasnj puckoBetTe N HECUTYPHOCTTA, CBbP3aHW CbC CErallHOTO 3a4bJ/KeEHNE. KoraTo CbLlecTByBaT peguua
I'IOAO6HI/I 3a4b/IKeHNA, BEPOATHATA HeO6XOAI/IMOCT OT N3XO0A4ALL, MOTOK 3a NoracaBaHe Ha 3a4Ab/IKEHNETO Ce
onpejgend, Kato ce oT4veTe rpynarta Ha 3aAb/DKEHUATA KaTto uUAno. |_|pOBVI3VII/ITe ce ANCKOHTMpAaT, KoraTto
eq)eKT'bT OT BpeMEBUTE Pas/inkn B CTOMHOCTTA Ha napuTe e 3Ha4ynTeneH.

O6e3LeTeHnst OT TPeTU NNLA BbB BPb3Ka C AaZeHO 3aZb/XXeHue, 3a KoMTo [lpy>KecTBOTO e CUTYpPHO, Ye Lie
noslyun, ce MNpv3HaBaT KaTo OTAeNeH akTuB. TO3W aKkTMB MOXe M Ja He HajBuWlaBa CTOMHOCTTa Ha
CbOTBETHATa NPOBU3KS.

MpoBuM3nNnTE Ce NpepasriexaaTt KbM Kpas Ha BCeKM OTHETEH NMepuog 1 CTOMHOCTTa UM ce KOpUr1pa, 3a Aa ce
0Tpa3u Hali-gobpaTta NpubAN3NTENHA OLleHKa.

B ciyyauTe, B KOUTO Ce CUMUTA, Y€ € MaJKO BEPOSITHO Aa Bb3HUKHE U3XOAALL MOTOK Ha MKOHOMUYECKMU
pecypcy B pe3ynTaT Ha Tekyllo 3afb/KeHWe, NacuMB He ce NMpu3HaBa. YUIOBHWTE NacvBW CnejBa Aa ce
oueHsABaAT MOC/IeBallo MO MO-BMCOKATa CTOMHOCT MeXAy OnMcaHaTa Mo-rope CpaBHMMAa MPOBU3MS U
MbpPBOHAYaIHO NMpU3HaTaTa CyMa, HamasieHa ¢ HaTpyrnaHaTa aMmopTu3aLus.

BepOﬂTHI/I BXO4ALWM NMoTOUN Ha NMKOHOMUNYECKN MON3n, KOUTO BCe OLe He OTroBapAT Ha KpUtepummTe 3a
Nnpr3HaBaHe Ha aKTuB, Cé CMATAT 3a YC/10BHW aKTUBW.

4.18. Bb3HarpaxpgeHwus Ha cnyXxurenurte

ﬂ,py)KeCTBOTO OTUNTa KPATKOCPOYHU 3aAb/DKEHUNA MO KOMMNEeHCUMpyemMn OTnyCkKW, Bb3HWMKHanM nopajan
HEeN3NoNn3BaH NaaTteH rogunileH oTnyck B CiydanTe, B KOUTO Ce€ OYakBa TOW Aa 6'bﬂ,aT non3BaH B PaMKUTE Ha
12 Mecela cnej faTaTa Ha OTYETHUSA nepuog, npes KONTO HaeTuTe NInla Ca NONOXNAN TpyAaa, CBbP3aH CTeE3N
oTnyCcKW. KpaTKOCpOLIHI/ITe 3aAb/IXeHA KbM NepCcoHaaa BKKYBAT 3annatu n coynaiHn oCUrypoBKun. KbMm
Kpaa Ha ABaTa CpaBHMMW nepunoja, ,ﬂ,py)KECTBOTO HAMa 3aAb/DKEHUNA MO HEM3MON3BaHW OTNYCKN.

4.19. 3HauMm NpeueHKU Ha PbKOBOACTBOTO NPU NpuiaraHe Ha c4eToBOAHAaTa NoANTUKa

Mpu NpunaraHeTo Ha CHETOBOAHWTE MNOINTUKWU Ha Jlpy>KeCTBOTO PbKOBOACTBOTO HE € HanpaBWJ/i0 3HaUNMN
npeLeHKn, KOUTO Aa 0Ka3BaT CbLUECTBEHO BAMSHME BbPXy NPU3HATUTE CYyMU B CAMOCTOATENHUSA GUHAHCOB
OoTYeT 3a TeKkywmss otyeTeH nepuod. OCHOBHUTE M3TOUYHULM HA HECUrypHOCT MNpY M3MNOA3BaHETO Ha
NpUGAN3NTENHNTE CYETOBOAHM OLEHKW Ca ONMKMCaHN B NosicHeHwue 4.20.

4.20. HecrypHoOCT Ha cYeTOBOAHUTE NPNGIN3UTENTHN OLLeHKWN

MpY N3roTBSIHETO Ha CaMOCTOATENHUS GUHAHCOB OTYET PBHKOBOACTBOTO MPAaBW peanua NpesnonoxXeHus,
OLLeHKM 1 JOMYCKaHUS OTHOCHO MPU3HaBaHETO N OLLEHSIBAHETO Ha akTUBW, MacuBU, MPUXOAUN 1 Pa3XOAM.

ﬂ,EVICTBMTeﬂHMTe pe3yntatu Morat fa ce pas3nmyaBaTt OT NpeanosIoXKeEHUATa, OUEHKNTE N AONYCKaHMATA Ha
PBKOBOACTBOTO 1 B pefKn C/lyYan CbOTBETCTBAT HAaNBb/IHO Ha nNpeaBapuTe/IHO OLeHEeHTe pe3yntatun.

Mpn wn3roTBAHETO Ha npejcTaBeHUs camocTosTeneH (QUHAHCOB OTYeT 3HauMMUTE MpeLeHKU Ha
PBKOBOACTBOTO MPU MPUIaraHeTo Ha CYeTOBOAHUTE MOJINTUKU Ha [Ipy>XeCcTBOTO U OCHOBHUTE U3TOYHULN
Ha HeCcUrypHocCT Ha CYeTOBOAHWTE MPUOBAU3NTENHMW OLIEHKW He Ce pas3/nmyaBaT OT Te3u, OrnoBecTeHW B
caMmocToaTeNnHNsA GpLUHAHCOB oTYeT Ha [lpyxecTBoTo KbM 31 fekemBpu 2024 T.

NHpopMaLmMsi OTHOCHO CbLUECTBEHUTE MPEANONOXEHNS, OLEHKN W AOMYCKaHWs, KOWTO OKasBaT Haii-
3HAUNTENHO BAVSIHME BbPXY MPU3HABAHETO U OLIEHABAHETO Ha akTWBW, MacuBM, MPUXOAM U pasxoan e
npeacTaBeHa no-4osny.
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4.20.1. OueHsiBaHe No cnpaBeA/iMBa CTOMHOCT HA UHBECTULMOHHU NMOTU

PBHKOBOACTBOTO M3MON3Ba AOKNAAWN HA He3aBUCUMU NNUEH3NPaHN oueHnTenn 3a onpejendHe Ha
cnpaBegnnearta CTOMHOCT Ha NHBECTULMOHHUTE NMOTW. Te ca 6a3|/|paH|/| B MakCMaHa CTeNeH Ha NasapHn
AaHHW 1N MpeanonoXeHnd, KOUTO NasapHute ydactHUuUn 6buxa Bb3rpumenn rnpm oueHaBaHeTO Ha JajeH
HeABVXNM NMOT, KOUTO Ca KOPpUrmMpaHm OTHOCHO CI'IELLI/Iq)VI'-IHI/ITe 0CO6EHOCTU Ha aKTUBUTE Ha ,ﬂ,py)KECTBOTO.
CTeneHTa 1 NocokaTa Ha Tasu KopeKkuua 3aBncn ot 6p09| M XapakKTepncTtnknTe Ha Ha6ﬂPOAaBaHVITe nasapHu
caenkm c I'IO,CI,O6HI/I NMMOTN, KONTO Ca MN3MOJI3BAHW 3a LennTe Ha oueHKaTa. B'bI'IpEKI/I ye T1e3n AaHHWN Ca
Cy6EKTI/IBHa npeueHka, pbKoBOACTBOTO CYUMTa, 4e Kpa|7|HaTa OoLeHKa He 61 ce NoBAWsSNA 3HAYUTENHO OT
APYrn BB3MOXHW NMpeAnosiokKeHNA KbM TeKyllaTa OTYeTHa AdaTa. MHq)OpMaLI,I/Iﬂ 3a OUeHNTEeNICKNTE MeToan 1
AONYyCKaHWMA e npeiacTaBeHa B NMNOACHEHWE 6.2.

4.20.2.06e3L1eHKa Ha HePUHAHCOBU aKTUBN

3a 3aryba oT obe3LeHKa ce Np13HaBa CyMaTa, C KoaTo banaHcoBaTa CTOMHOCT Ha AaZleH akTUB UAW eANHNLA,
reHepmpalla napuyHu MoTouW, NpeBMLIaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO e Mo-BMcOoKaTa oOT
cnpaBejnnBaTa CTOMHOCT, HamManeHa C pa3xoguTe Mo npojaxba Ha AafeH akTuB, N HerosaTa CTOMHOCT B
ynoTtpeba. Kbm 31 gekempun 2025 r. BCUYKM AbLUEPHN NPeAnpUsTAS ca TeCTBaHM 3a obe3LeHKa C MOMOLLTa
Ha He3aBUCUMW NVLIEH3MPaHN oueHuTenn. MeToanTe, N3Moa3BaHN NPW N3roTBAHETO 1M, ce ba3mpaT Ha
3HaUUTENHN NPeLeHKU, JONYCKaHNA N HECUTYPHW Bbaelln CbouTUS. Tesn NpejnoioXeHns ca CBbp3aHu ¢
6baeLn cbbuTUA N obCcToATeNcTBa. [leficTBUTeNHWTe pe3ynTaTi MoraTt ja ce pasamyasaT W Aa Hanoxat
3HaUYUTENIHU KOPEeKUUM B akTMBUTE Ha Jpy>XecTBOTO rnpes ciejBallarta oTYeTHa rogrnHa. Bbnpeku, ye tesn
JaHHW ca cybekTMBHa MpeLeHKa, PbKOBOACTBOTO CYMTa, 4Ye KpaillHaTa oLeHKa He 6w ce nosnusana
3HAYUTENIHO OT APYrv Bb3MOXHU MPEANONOXEHUS (BUX NOACHEHNE 7).

4.20.3. M3mepBaHe Ha 0O4YaKBaHU KpeaUTHU 3aryém

KpeanTHuTe 3arybu npejcraBnsasat pasnnkata Mexay BCUUKK JOrOBOPHU MNapuUyHU NOTOUM, AbIKUMU Ha
Jpy>XecTBoTO 1 BCUYKN NapUYHN NoToum, KOMTO Jpy>XecTBoTO o4aksa Aa nonyum. O4akBaHUTE KpeauTHU
3arybn ca BepOATHOCTHO MpeTerfieHa OueHKa Ha KpeauTHUTe 3arybu, KOUTO M3MCKBAT MpeLeHkaTa Ha
ApyxecTBoTo. Ha BCsika oTUeTHa gaTa [lpy>XecTBOTO OLieHsBa U ornpejens o4akBaHUTe KpeanuTHM 3aryom Ha
TbProBCcKMTe 1 APYrM B3eMaHWsA KaTo ce B3eMa NpejBuy LanaTta pasymMHa 1 aprymeHTrpaHa nHgopmaums,
BKIOUNTENHO 1 33 6bAelun nepunogn. MNMpeasug Mankms 6poi KOHTPareHTW € OCTaTbYHM Canja B Kpas Ha
pasrnexzgaHnte Neproaun, ce N3BbpLUBa NHAVBUAYaNeH Npernej Ha cbbupaemocTTa 1 Apyrn CbMbTCTBALLM
daKTopw, Ha BCEKM eAmH OT THAX, 3@ MOCTUraHe Ha Mo-roasMa TOYHOCT MpW onpejensHe Ha eBeHTyanHaTa
3aryba ot obe3ueHka. Kbm 31 gekempu 2025 r. Ipy>XeCTBOTO e NPU3HaN0 KOPEKTMB 3a O4akBaHW KpeanuTHN
3ary6u B 06wy pasmep Ha 870 xun. nB. (2024 r.: 464 xun. nB.) (BUX NosicHeHe 8).

4.20.4. He3saBbpLUeHO CTPOUTENCTBO

He3aBbpLUEHOTO CTPOUTENCTBO Ce OueHsiBa MO MO-HWCKaTa OT ueHaTa Ha npuaobuBaHe W HeTHaTa
peanusyema CTOMHOCT, B cboTBeTCTBMe ¢ MCC 2 "MaTtepuanHu 3anacu”. Mpun onpegensiHe Ha HeTHaTa
peanunsyema CTOMHOCT, pPbKOBOACTBOTO B3eMa NpeABuA Hall-HagexaHaTa Hann4vHa MHpopMaLms KbM gaTaTa
Ha oLjeHKarTa.

3a oleHKaTa Ha HEe3aBbPLUEHOTO CTPOUTENCTBO PBKOBOACTBOTO € W3MOA3BaA0 AOKNa4 Ha HEe3aBUCUM
NNLEH3UPaH OLeHUTES, KOWTO € NMPUAOXKMA NaszapHo-6a3npaH MeToAM, CbobpaseHn CbC CeLneuUHnTE
XapakTepPUCTUKM Ha akTUBMTe Ha JpyxecTBoTo. OLeHKMUTE Ca OCHOBaHM B MakCc/MasiHa CTeMeH Ha nasapHu
AAHHN U NPeANONOXEHNS, KOUTO MasapHUTe yYacTHULM 61Xa Bb3NPUen Npy OLEHABAHETO Ha HeABUXUM
MNMOT, C KOpeKUun 3a creumnduUHnTe 0C06eHOCTN Ha akTUBUTE Ha Jpy>XecTBOTO.

Kbm 31 gekemBpu 2025 r. 6anaHcoBaTa CTOMHOCT Ha HEe3aBbPLLEHOTO CTPOUTENCTBO Bb3n3a Ha 14 771 xun.
nB. (2024 r.: 12 814 xun. nB.). bbjewarta peann3aymnsa Ha Te3n akTUBU e NOAJ0XKEHA Ha Bb3AeNCTBMETO Ha
VHPNaUMOHHNTE dakTopy, AMHaMMKaTa Ha nas3apa Ha HeABWXKUMU KMOTK, KakTo U Ha obwuTe
VIKOHOMUYECKWN YCNoBUS.

Bb3 0cHOBa Ha M3BBbpLLEeHaTa He3aBMCMMa OLIeHKa He e yCTaHOBeHa HeobX0oAMMOCT OT 0be3LieHKa, Tbil KaTo
onpegeneHata HeTHa peanuMsyemMa CTOMHOCT HajBulaBa 6anaHcoBaTa CTOMHOCT Ha He3aBbPLUEHOTO
CTPOUTENCTBO (BMX rnosicHeHwe 10).

PBbKOBOACTBOTO e MPOABLAXM Aa HabaogaBa NasapHUTe ycnoBusa 1 GakTopuTe, KOUTO MOraT ga okaxar
BINSIHNE BbPXY CTOMHOCTTa Ha He3aBbPLUEHOTO CTPOUTENCTBO, KaTo Mpv HEOo6XOAMMOCT Lie U3BbLPLUK
aKTyanm3auus Ha oLleHkuTe B cboTteeTcTBre ¢ MCC 2.
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5. OTuMTaHEe Mo CerMeHTMn

PBbKOBOACTBOTO OMnpejens KbM HacTOALWMA MOMEHT ABa OnepaTvBHU CerMeHTa - ,HeaBMXMU UMoTK” 1
LCreunannivpaHn Apyxectsa“, KakTo € OrnmcaHo B MosicHeHue 4.5. Te3n onepaTtMBHU CerMeHTV ce
HabnoaaBaT OT PbKOBOACTBOTO, KOETO B3eMa CTpaTervyecky pelleHMs Ha 6asata Ha KopurmpaHute
orepaTmMBHW pe3ynTaTh Ha CerMeHTuTe.

l/IHqupMau,vaa 3a OTAENHUTE CerMeHTn 3a TeKyLna oT4yeTeH nepnos Moxe Aa 6'bAe aHann3npaHa, Kakto
cneaBa:

Heaswxumn  CneymnanmsmpaHu o6uwo
nMoTun ApyXecTBa

2025 2025 2025
XWn. nB. XWI. NB. XWn. nB.

NpomaHa B  cnpaBejnvMBaTta  CTOMHOCT  Ha
NHBECTULVOHHUTE MMOTU 151 - 151
Mpuxoan oT HaeMun 27 - 27
Apyru npuxoan 417 - 417
Mpnxoan Ha cermeHTa 595 - 595
Pa3xoAn 3a BLHLHMK yCayrn (284) (6) (290)
Pa3xoAwv 3a nepcoHan (37) - (37)
Jpyru pasxoan (207) - (207)
Pa3xoau 3a o4akBaHU KpeanTHU 3arybu, HeTHO (406) - (406)
OnepaTuBHa 3ary6a Ha cermeHTa (339) (6) (345)
Meuyanba oT NpoAax6ba Ha AbLLEPHN APYXecTBa - 8 087 8 087
PrnHaHCOBM pasxoaun (1 075) - (1 075)
3aryba oT obe3LieHka Ha MHBeCTULUUN B AblLUepHU i (10) (10)

ApyXxecTBa

Neuan6a/ (3ary6a) 3a rognHaTa Ha cermeHTa (1414) 8 071 6 657
AKTMBM Ha cermeHTa KbM 31 AekemBpU 68 261 5904 74 165
MacnBun Ha cermeHTa KbM 31 fleKeMBpU 33 508 - 33 508

NHbopmauusiTa 3a OTAENHUTE CEerMeHTU 3a MPeAXOAHUS OTUYeTeH Mepuoj Moxe Aa 6bje aHanM3npaHa,
KaKTo cnejBa:

HeaBmxumum  CneuymanmsmpaHm O6uwo
nMoTun ApyXecTBa

2024 2024 2024
XWn. nB. XWi. NB. XWn. nB.

NpomaHa B  cnpaBegnvBaTta  CTOMHOCT  Ha
NHBECTULNOHHUTE UMOTU 333 - 333
Mpuxoam oT HaeMun 15 - 15
Apyrn npmnxopam 1341 236 1577
Mpnxoan Ha cermeHTa 1689 236 1925
Pa3xoAv 3a BBLHLHMK ycayrn (253) (2) (255)
Pa3xoawv 3a nepcoHan (36) - (36)
[pyrvn pasxoamu (138) - (138)
Pa3xoaun 3a o4akBaHW KpeauUTHM 3arybu, HeTHO (26) 70 44
OnepaTuBHa neyanba Ha cerMeHTa 1236 304 1540
PrHaHCOBU pasxoaun (1 355) - (1 355)
3aryba o1 obe3leHka Ha MHBECTULUN B AblLUepHU i 27) 27)

ApyXecTBa

Meuvan6a/ (3ary6a) 3a rognHaTa Ha cermeHTa (119) 277 158
AKTMBM Ha cermeHTa KbM 31 AekemBpuY 73 151 12 081 85 232

MacnBun Ha cermeHTa KbM 31 fekeMBpU 37 824 13 500 51324
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6. NmoTn
6.1. NHBECTNLMOHHN NMOTH

NHBECTULIMOHHWTE MMOTW Ha JpyXeCTBOTO BK/IOYUBAT 3eMU, Crpain 1 NpUAeXaLly CbOPbXEHMs, KOUTO ce
HamMunpaT Ha TepuTopusaTa Ha Penybanka bbarapus v ce AbpXKaT C Lien nosyyYaBaHe Ha NPUXoAM OT HaeM Unu
3a yBe/IM4yaBaHe CTOMNHOCTTA Ha KanuTana.

3a nHpopmaLmMs OTHOCHO onpeaensHeTo Ha crpaBes/iMBaTa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTU BUXTE
nosicHeHwe 6.2.

MpomMeHUTe B 6anaHCoOBUTE CTONHOCTY, NPeACTaBEHN B CAMOCTOSITE/IHUS OTHET 3a GMHAHCOBOTO ChCTOsIHME,
Morart Aa 6baaT 0606LeHN, KakTo cejBa:

XWN. NB.
BanaHcoBa cToiiHOCT KbM 1 iHyapu 2024 r. 37 294
HeTHa nevan6a oT NpoMsiHa B cnpaBeAnnBaTa CTOMHOCT 333
BanaHcoBa cToViHOCT kKbM 31 gekeMBpuY 2024 r. 37 627
HeTHa nevan6a oT npomMsaHa B cnpaBejneaTa CTOMHOCT 151
BanaHcoBa cToiiHoCT KbM 31 AekemBpuY 2025 1. 37778

Kbm 31 gekemBpu 2025 r. noptdennsbT OT MHBECTULMOHHN MMOTW Ha [lpy>XeCcTBOTO BK/tOYBA:

— TMosemneH MMOT € obwa nnow, 9400 KB. M. B €4HO C MpUAexalliuTe Crpagu nu MHXeHepHU
CbOPBXEHUS, HaXoAdALWW ce B rp. BapHa;

—  [losemneHn MMoTK, HaxoAALLM ce B rp. BapHa, c niow, 5 117 kB. M.;

- WHBecTnumoHeH NMOT, HaxoasL, ce B rp. BapHa, ¢ naow, 6 532 k.. M.

- VIHBeCTMUMOHHM MUMOTK, HaxoAaLm ce B ¢. MapkoBo, obL. Pogonu, oba. Mnosams, B naowy 20 290
KB.M.;

—  VIHBeCTMUMOHEH MMOT, HaxoAdLL ce B KB. FopHa 6aHs, rp. Codus, ¢ naowy 3 235 kB. M.;

- VIHBeCTMUMOHHN MMOTK, HaxoZsawm ce B €. OpsaxoBo, obul. Jliobmmel, 061. XackoBo - 10 6pos
rnosemneHn umoTu ¢ obuwa naowy 370 454 kB. M.

- NHBecTMunoHHM NMOTK, HaxoaaLm ce B rp. Jlom, obul. Jlom, 06a. MoHTaHa - 16 6pos nosemaeHn
MMOTU € 06LLa naowy, 143 971 kB. M.

CTpykTypa Ha nopTdeinna B KB.M. KbM 31 aekemBpu 2025 r.

] yp6aHVl3MpaHM 33 XUINLWHO cTpouTenctso M 3emenesiCKu 3emun \/p6aHM3VIpaHM npoOMULLNEHU TEPEHN



AntepoH AACKL, 18
CamocTosTeneH GpUHaHCOB oTyeT
31 pekemspu 2025 .

CtpykTypa Ha noptdenna no ob6nacti kbm 31 gekempu 2025 r.

MoHTaHa
25%

BapHa
46%

XackoBoO
17%

NMnosaus Codusn
10% 2%

VIHBECTI/ILI.I/IOH Ha CcTpaTterunsa

OcHoBHaTa uen Ha Jpy>xecTBOTO e pa3BuTHe, AnBepcndukaumsa n edekTBHO yrpasaeHne Ha noptderina ot
VHBECTULMOHHN MMOTK, KaTo Ce CTpeMu KbM MOCTUraHe Ha mnonoxuteneH GUHAHCOB pe3yntaT 4pes
cTpaTervyecku Npuaob1BaHus, yrnpaBieHe 1 peanmsauns Ha akTMBuUTe.,

3a NoCTUraHeTo Ha Tasn LieN PbKOBOACTBOTO Ha JlpyecTBOTO e Npueno cTpaTerns 3a grneepcndurkaums Ha
WMOTHUSA nopTderin, KOATO BKAOYBA:

- MpuaobrBaHe Ha TepeHU 3a XWINLLHO 1N KYpOPTHO CTPOUTENCTBO C Lien 6bAella peanvsaums;

- WHBecTMuMM B NpoOMULLNEHM TepeHW, MnpeAHasHaueHW 3a pasBUTUE Ha WHAYCTpUANHU U
JIOTNCTUYHM MPOEKTN, KaKTO 1 3a Nocnesallia Npojax6a Ha TepeHU 3a U3rpaxaaHe Ha 1ornCTUYHI
LLeHTpOBE;

- 3akynyBaHe Ha 3eMezesiCK/ 3eMUN C OCHOBEH GOKYC BbpXy MPOMsiHa Ha NpeAHasHayYeHNeTo UM B
CbOTBETCTBYME C YCTPONCTBEHUS M1aH Ha CbOTBETHATa ObLLUMHA U HaceNeHo MSICTO;

- OnNTMMK3MpaHe Ha NOKALMOHHUS PUCK Upe3 reorpapcka AvBepcudukaums Ha noptoeiina, kato
WNHBECTULMNTE He Ce KOHLLEHTpMpaT B e4Ha KOHKpeTHa 061acT.

l—lpe3 Tasn cTparterus ,ﬂ,py)KECTBOTO Luenn ocmrypsaBaHe Ha yCTOVIHVIBa Bb3BPbLAEMOCT, HaMa/iiBaHe Ha
NnasapHNTE pMCKOBE N MaKCMMMN3VpPaHe Ha CTOMHOCTTa Ha aKTUBUTE B ABNTOCPOYEH MAaH.

VHBECTULMOHHN MMOTW Ha CTOMHOCT 37 778 Xwun. NB. ca 3aN0XeHW KaTto obe3rneyeHue Mo 3aemMm Ha
ApyxectBoTo (2024 r.: 37 627 xnn. nB.) (BUX NosicHeHWe 14).

[ py>ecTBoTO OTAaBa 4acT OT MHBECTULIMOHHNTE CU UMOTK MO AOroBOpPU 3a HaeM. lpuxogmute oT HaeMun 3a
2025 r. B pa3mep Ha 27 xun. nB. (2024 r.: 15 xun. NB.) ca BKAKOYEHWN B CAMOCTOSTEIHNSA OTYeT 3a nevanbara
nnw 3arybara v gpyrus BceobxsaTeH 4oxoZ Ha peg, ,[Tpuxoaun oT Haemun”. He ca npM3HaBaHW YCI0BHU Haemu.

MpeknTe onepaTMBHU PasxoAn (MeCTHU JaHbUM 1 Takcn) B pa3Mep Ha 190 xua. IB. ca oTYeETeHW Ha pe]
LApYyrn pasxogun” (2024 r. 122 xun. ne..).

JIn3nHrosuTe AOroBOpmn He CbAbpPXaT M3NCKBAHETO 3a CMa3BaHe Ha KOHKPETHN CI)I/IHaHCOBI/I nokKasaTtenun nnn
APYrn N3NCKBaHUA, OCBEH NMPaBOTO Ha COBCTBEHOCT Ha NN3NHroaaTtend.

bbaewntTe MUHVUMANHN NIN3UHIOBW MOCTBM/IEHNSA Ca npeactaBeHU, KakTo cnejBa:

MUHVMaNHN NIN3NHIOBN NOCTbLNIEHNS

Ao 1roagnHa OT 1 ao 2 roguHu OT 2 A0 3 roagnHN o6wo
XWi. NB. XWUnN. nB. XWN.NB.  XWJ. NB.

31 aekemspu 2025 . 24 16 16 56
31 aekemspu 2024 . 24 - - 24
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6.2. OueHsiBaHe Mo crnpaBepvBa CTOAHOCT Ha HEPMHAHCOBU aKTUBU

CnegHaTta Tabnuua npeAcTaBs HvBaTa B Mepapxvata Ha HedUHAHCOBM akTMBW kKbM 31 AekemBpy,
OLleHsIBaHW NEPUOANYHO MO CrpaBeAInBa CTOMHOCT:

Hueo 3 31.12.2025 31.12.2024
XWUn. n.. Xwun. n..

MHBEeCTULMOHHU UMOTMN:

- 3eMqa 1 crpagmn 37778 37 627

O6wo 37778 37 627

CnpaBeasivBaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTU N MHBECTULIMOHHUTE MMOTK AbpXXaHU 3a Npojaxba
Ha [lpy>xecTBOTO e onpefjeneHa Ha 6asaTa Ha JOK/JaAM Ha HE3aBUCUMU NIMLLEH3NPaHN oLeHuTenn kbM 31
JekemBpy BCAKa rognHa v B npeasungeHnte ot 34CMUAC cyyaw.

3emsa n crpagu (H1Bo 3)
MNpw onpegensiHe Ha CTOMHOCTTa Ha NHBECTULMNOHHUTE MOTW Ce MpuaaraT pasnnyHn MeToaun:

—  CpaBHUTeNeH METOA - MNPV KOWTO Ce M3XOXAA KakTo OT LeHUTe Ha CPaBHUMW MMOTW, Taka n oT
OPVEHTUPOBBLYHM CTOMHOCTM 3a MMOTa. OLeHKaTa ce 6asvpa Ha HabngaBaHN LIeHN Ha CKOPOLLHM
nasapHu cgenku 3a MnoAO6HW WMOTW, KOopuUrmpaHu 3a crneunduyHm ¢akTopy KaTto MJoLL,
MeCTOMO/IOXEeHNE N HACTOALLO M3Mnon3BaHe. ChblLyecTBeHN HeHabMoAaBaHW AaHHWM ca CBbP3aHu C
KopekuusiTa 3a cneLnduyHnTe 3a 3emmnTe 1 crpagute Ha JpyxectBoTto gpaktopu. CTeneHTa 1 nocokaTa
Ha Ta3n KOpekuWsi 3aBWUCK OT 6poA U XapakTepucTukuUTe Ha HabntogaBaHWTe MasapHU CAENKU C
NoJO6HN MMOTKW, KOWTO Ca WM3MON3BaHW 3a LeanTe Ha OLeHkaTa. Bbnpekn uye Te3n AaHHM ca
cybeKTMBHa npeLieHKa, pPbKOBOACTBOTO CUMTa, Ye KpaliHaTa OLieHKa He 61 ce MOoBAVsANa 3HaYUTENHO
OT APYIY Bb3MOXHUW NPeAnonoXeHs.

- MEeTOZ Ha oCTaTbyYHaTa CTOMHOCT - Taka HapeyeHUsl MeTo/ Ha Pa3BUTUETO 3a onpejesisiHe Ha NasapHa
CTOMHOCT Ha 3eMsi Ce M3Mofi3Ba MPW OLEHKM Ha 06eKkTM KaTo He3aBbpLUeHO CTPOWTENCTBO,
He3aCTPOeHM TePEHU 1 3aCTPOEHMN TEPEHU, KOTaTo OLEHUTENS MPeLeHN, Ye OLeHsBaHWS MMOT LLe e
no-LeHEeH ako MOXe Aa ce pa3paboTu, NpeycTpou UK Noni3Ba C APYro, PasimyHo OT CbLLECTBYBALLOTO
npeAHasHaueHne. MeToAbT e NPUIOKMM U3KIOUNTENHO NPY 3eMU 338 KOUTO MMa 060CHOBaH NPOEKT
3a pasBUTMETO UM (/e CMsiHa Ha npeAHasHaueHuve. CNopes TO3M MeToJ nasapHaTa CTOMHOCT Ha
OLleHsIBaHaTa 3eMsi Ce MoMlyYaBa KaTo PasxXoAMTE 33 3aBbpLUBAHE HA MpPej/araHoTo pasBuTME Mo
LajeH NPOeKT ce N3BaxAaT OT NasapHaTta CTOMHOCT 3a 3aBbpLUEHMs NPOEKT KaTo ce B3eMaT Nnpeasun
pVCKOBeTe, CBbP3aHW C W3MbAHEHWETO Ha npoekTa. MeToAbT Ha OCTaTb4HAaTa CTOMHOCT €
KOMBVHaLMA, Mpuaaralla CpaBHUTENHUS, MPUXOAHUS U Pa3XOAHUS MOAXOA,

—  pasxofeH MeToj - M3BeXza VHAWKATMBHA CTOMHOCT upe3 M3UUCAsIBaHE Ha TeKyLMTe PasxoAu 3a
noAMsIHa Ha akTUB N W3BaXZAaHe Ha CyMU C LieN OoTYUTaHe Ha PU3NYeckoTo M3xXabsiBaHe WM BCUUKA
apyrv ¢opMm Ha obeslieHsiBaHe, KOUTO ca OT 3HauyeHue. Toli ce OCHOBaBa Ha MpUHLUMNA Ha
3aMeCcTBaHEeTO, T.e. Ue NPV OTCLCTBUE Ha HEBMAroNpUATHU GakTopu, CBbP3aHN C Bpeme, Hey06CTBa,
pUCKOBE WU Apyr 06CTOSATENCTBA, LieHaTa, KoATo KyrnyBay Ha nasapa 6u naaTun 3a oueHsiBaHusA
aKTWB, HIMa Aa 6bAe Mo - BUCOKA OT PasXxoAuTe 38 MOHTAX UM U3rpaxzaHe Ha eKBUBANIEHTEH akTUB.

— MeToj Ha npuxofgHaTa CTOMHOCT, e 6a3vpaH Ha aHanM3 Ha CTOMHOCTTa Ha OUEHABAHUAT WMOT,
OCHOBAaH Ha CMoCcoBHOCTTa My Jja reHeprpa NPUXoAM Ype3 KanutaansvpaHe Ha HETHUST MPUXOL OT
1MMOTa 3a JajieH nepuog. Mpu onpezensiHe Ha NPUXOAHATa CTOMHOCT Ha OLeHsIBaH 06eKT Ce N3X0X/a
OT TPAMHO peannsnpaHnsa YNCT FTOANLLEH MPUXOA Ha HEABUXUMUS UMOT, KaTO NPUXOAHATa CTOMHOCT
e onpezeneHa Ha 6as3a peaneH WAV Bb3MOXEH MOCTOSIHHO JAOCTUXMM HaeM, ornpejeneH Ha 6asa
CpeZeH npejnaraH Haem B palioHa, Npy OTUUTAHE CbCTOSIHMETO Ha CrpafHus GOHA 1 OCTaTbYHUSA
CPOK Ha non3eaHe. Han-cblecTBEHUTE BXOAALLM AaHHW, KOUTO He MoraT Aa 6bAaT HabntogaBaHu, ca
oLeHeHaTa CTOMHOCT Ha HaemMa W JAMCKOHTOBUAT npoueHT. CrnpaBeanvBaTta CTOWHOCT 6u ce
yBeNM4YMna, ako CTOMHOCTTA Ha HaeMa ce yBeanuK, No-roasiMa niow, 6bae otaajeHa noj Haem uam
AVNCKOHTOBMAT MpoLeHT ce Hamanu. OueHkaTa e YyBCTBUTENHA KbM TMPOMEHW U B TpuUTe
npeanonoXeHus.
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- ﬂpm OUeHKNTEe € rnpuaaraH m T.Hap. TeXxecTteH MeToj - Npun U3rnos3BaHETO Ha noBe4ye oT e4NH MEeTO/
3a ornpejesidHe Ha nNa3apHata CTOMHOCT Ha 06ekTa, 3a Aa Ce n3Beje cnpaBei/ivBa NnasapHa CTONHOCT
ce onpeaendaTt OTHOCUTENNTHNTE Terna Ha OTAe/THNTE U3MO0N3BaHN MeTOAN.

MeToauTe N TeXHUKUTE 3a OLLeHABaHe, N3MNoN3BaHN npu onpeaendaHeTo Ha cripaBeAanBaTta CTOWHOCT, He ca
NpoOMeHEHWN B CpaBHeHME C NpeaxogHUs OoT4yeTeH Nepuroa. Te ca 683|/IpaHl/I B MakKCMMasnHa CTeneH Ha
nasapHM AaHHW 1 NpeanoNnoXeHA, KOUTO NasapHUTe yd4acTHULN 61xa Bb3npuenn npn oueHABaHETO Ha
AajeH HeABVMXMM KMMOT, KOUTO Ca KopurnpaHm OTHOCHO CI'IeLLI/Id)I/IL‘IHI/ITe 0COBEHOCTU Ha aKTMBUTE Ha
,ﬂ,py)KECTBOTO. CreneHTa © nocokaTa Ha Tasu Kopekuna 3aBucn oOT 6p0$| N XapakTepuctnknTe Ha
Ha6ﬂ|-O,CI,aBaHI/ITe nasapHu caenkm c FIO,CI,O6HI/I MMOTW, KONTO Ca N3MNO0NI3BaHW 3a Lle/INTe Ha OLeHKaTa. BBI'IPEKIA
ye Te3n faHHWM Ca Cy6€KTI/IBHa npeueHkKa, pbKoBOACTBOTO CYUTa, 4e KpaVIHaTa OouUeHKa He 61 ce noBausna
3HaYUTENHO OT APYr Bb3MOXHW NpeAnoIoKeHNA KbM TeKyLllaTa OTYeTHa AaTa. B'bI'IF)EKI/I ye 1e3n JaHHW Ca
Cy6€KTI/IBHa npeueHkKa, pbKOBOACTBOTO CHWTAa, 4e Kpa|7|HaTa oueHKa He 61 ce NoBAMANa 3HAYUTENHO OT
APYr Bb3MOXHW MpeanonoxXeHna KbM TekylaTta OTYETHa AaTa. Te3n oueHkM Morar aa ce pasnn4yasat OoT
LEVCTBUTENIHUTE LIEeHW, KOWTO 6uxa 6unun onpegeneHn npwn cnpasegnmBa nNasapHa caenka mMexay
VIHq)OpMVIpaHI/I noKenaewmn CctTpaH B Kpad Ha OTYETHUA Neprnoa.

7. MHBecTUMUN B AbLLEPHU NpeanpuaTmnsa

Bcrukn gbluepHW NpesnpusaTusa ca crneumnmanmsnpaHin gpyxectsa no cMUcbia Ha Y. 28, an. 1 ot 34CNLAC.
Jpy>xecTBoTO MOXe fja MHBecTMpa 0 30 Ha CTO OT aKTUBUTE CU B yUpeasBaHeTo UK B NPUA06MBaAHETO Ha
AANOBe WAM akuMM OT KanuTana Ha TbProBCKO APYXeCTBO (CheumannsmpaHo ApYyXecTBo), UUIATO
M3KNoUnTeNeH npejMeT Ha AelHOCT e npujobuBaHe Ha HeABUMKMMWU MMOTU W BELLHW MNpaBa BbpXY
HeABVXMMN UMOTU, N3BBbPLLBAHE Ha CTPOEXN 1 MOA06PeHMs, C Liel MpejoCcTaBaHEeTo M 3a yrpas/ieHue,
oTAaBaHe Nog HaeM, N3UHT U apeHsa 1 NpoaaxbaTa nM.

Apy>XecTBOTO MMa CiefHUTE UHBECTULMN B AbLUEpPHU NPeAnpuUaTUS:

CTpaHa Ha yupefsiBaHe

Mme Ha AbLLEPHOTO 2025 2025 2024 2024
N OCHOBHO MSICTO Ha
npeanpusatue .- XWUn. nB. y4yactue % Xxwun.ns. yyactme %
AenHocT
Bbotesrpag nponbptnc EOOJ]  Bwarapus 5889 100 5819 100
AntepoH lMponbsptn EOO/ Bbarapus 14 100 1024 100
5903 6 843

NHBecTuLmMmnTe B AbLUEPHM ApY>XeCTBaTa Ca OTPa3eHV B CAMOCTOATENHNSA GUHAHCOB OTHeT Ha [lpy>KeCTBOTO
no cebectorHOCT. MNMpe3 2025 r. 1 2024 r. ipy>eCcTBOTO He e MoayYn0 ANBUAEHTU.

Apy>XecTBOTO HsIMA YC/IOBHU 3a4b/DKEHUS UAW APYTY MOETU aHTaXMMEHTW, CBbP3aHW C MHBECTULMM B
AbLUEPHU APY>XKeCTBa.

BoTteBrpap NMponbpTuc EOO/

Mpe3 2025 r. e B3eTO e4HO peLleHMe 3a yBenmMyeHre Ha OCHOBHUA kanuTan Ha botesrpag NponbpTtric EOO.
YBenM4yeHneTo Ha KanuTana e M3BbpLUEeHO ype3 epekTVBHA MapuyHa BHOCKA B pa3mep Ha 70 xua. nB.,
BHeceHa MO 6aHKoBaTa CMeTKa Ha [AblUEepHOTO ApYyXecTBO. [lpoMeHWTe B KanuTana ca BMvCaHW B
TbpProBckMa perncTbp Mo napTugata Ha AbLUepHOTO APYXeCcTBOTO, a CpeAcTBaTa OT yBe/MYeHUEeTO Ha
KanuTana ca npeABuAeH 3a TeKYLLM HYXAN.

AnTtepoH MponbpTy EOO/,

Mpe3 2025 r. e B3eTO e/|HO peLLeHVe 3a HaManeHne Ha OCHOBHUA KanuTan Ha AntepoH MponbpT EOO/ B
pe3ynTaT, Ha KOeTO Ca M3BbPLUEHN MapUYHM NialaHms B Noni3a Ha JpyXecTBOTO B 0OLL, pasMep Ha pa3mep
Ha 1 000 xun. nB..

TecT 3a 06e3LeHKa

Bcnuku AbLUepHN nNpeanpunatna Ca TeCTBaHW 3a 0663LI,EHKa C noMoLWwTa Ha He3aBnCnMn NnueH3npaHn
oueHutenn. MeTtoguTe, MN3N0JA3BaAHU npn wmn3roTBAHETO UM, ce 6a3|/|paT Ha 3Ha4dnTenHM npeueHkn,
AONYCKaHMA WU HeCurypHm 6'b,£I,ELLLVI CboUTUA. B'bl'lpeKI/I, ye Te3n [AaHHW Ca Cy6EKTI/IBHa npeueHka,
PBKOBOACTBOTO CYUTa, 4de Kpa|7|HaTa OLEHKa He 6n ce noBaAusina 3Ha4yUTeNHO OT APYyrn Bb3MOXHUN
npeanonoxXxeHus.
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M3meHeHMeTO B oTUeTeHaTa 3aryba oT obesLeHKa Ha MHBeCTMUMSATa B AnTepoH Mponbpty EOO/ mMoxe aa
6Dbe npeAcTaBeHo No CNefHNA HaunH:

2025 2024

XWA. NB. XWA. NB.

Cango kbM 1 AHyapu (138) (111
3aryba oT obesLeHKa Ha MHBECTMLMN B AbLUEPHU ApYy>XeCcTBa (10) (27)
Canpo kbM 31 fekemBpu (148) (138)

8. Tbproscku n apyru $pMHaHCOBU B3eMaHUA

31.12.2025 31.12.2024

XWN. NB. XWA. NB.

Tbprosckn B3emMaHus 53 35
KopekTnB 3a 04akBaHu KpeauTHW 3arybu (53) (35)
TbproBcku B3eMaHUsA, HETHO - -
Jpyrn B3eMaHuA 11 269 16922
KopekTuB 3a o4akBaHW KpeanTHU 3arybu (817) (429)
Apyrv B3emMmaHuA, HETHO 10 452 16 493
Tbproscku n apyru ¢pMHaHCOBU B3eMaHUA 10 452 16 493

Bcnuky B3eMaHus ca KPaTKOCPOYHN. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCcknTe N ApPyrn B3eMaHund ce
rnprema 3a pa3dymMHa np|/|6n|/|3|/|TenHa oueHKa Ha cnpaBeainBata M CTOMHOCT.

[pyrite B3eMaHWNs BKAKOYBAT OCTaTbK MO NpefoCTaBeH aBaHC B 06w, pa3mMep Ha 10 408 xun. n.. (2024 r.:
15 202 xun. nB.) N0 NpekpaTeHn AOroBOpPY 3a NpUA06VIBaHe Ha Cneumann3npaHi AbLUepHU APY>XKeCcTBO Mo
CMUCBAA Ha un. 28, an. 1 oT 3ACNLAC, ocTaThbK MO NpekpaTeHu NpeasapuTenHN JOroBopu 3a NnpuaobreaHe
Ha NHBECTULMOHEH UMOT B 061, pa3mep Ha 800 xun. n.. (2024 r.: 1 073 xun. NB.), KAKTO N HAUMUCAEHWN CYyMU C
obesLeTnTeneH xapaktep B 06w pa3mMep Ha 61 xun.ne. (2024 r.: 647 xun. nB.).

Bcnuky Teproecku 1 Apyr GUHAHCOBW B3eMaHWs Ha Jpy>XecTBOTO Ca NperneAaHu 3a HacTbNUAN CbouTns
Ha Heun3Mmb/IHeHVe 1 Ca 0be3LeHeHN Ha MHAVBMAYanHa 6a3a. B pesynTtaT Ha To3u Npernes kbm 31 fekemBpu
2025 r. e HauNCNeH KOPEeKTVB 3@ OYaKBaHW KpPeauTHW 3arybu B HeTeH pasMep Ha 406 xwun. n.. (2024 r.
Bb3CTaHOBEH KOPEKTMB 3a O4aKBaHW KPeAUTHU 3arybu - 44 xun. B.) € MPU3HAT B CAMOCTOATENHWNSA OTYET 3a
neyan6arta unu 3arybaTa u Apyrusa BceobxBaTeH JOXOA Ha ped ,HeTeH epekT oT ouakBaHW KpeauTHM 3arybun”.

M3MeHeHMeTo B pa3Mepa Ha KOPeKTMBa 3a 04akBaHW KPeAUTHU 3arybu Ha TbProBCKMTe B3eMaHWs Moxe Aa
6b/e NpeAcTaBeHO Mo cNeAHNsS HAUNH:

2025 2024

XWN. NB. XWN. NB.

Cango kbM 1 gHyapu (464) (508)
HauncneH KopekTVB 3@ O4aKBaHW KpeanTHU 3aryom (783) (229)
Bb3cTaHOBEH KOpPeKTMB 3a 04aKBaHW KpeAnTHN 3aryoun 377 273
Canpgo kbM 31 pekemBpu (870) (464)

AHanM3 Ha TbProBCcKUTe U Apyrute GMHAHCOBM B3eMaHWS e NpeACTaBeH B NOsiCHeHWe 27.2.
Hali-3HaunMmnTe TbProBCkU 1 Apyrv B3eMaHus KbM 31 AekemBpur ca NpejCcTaBeHu, KakTo cnejBa:

31.12.2025 31.12.2024

XWN. nB. XWN. NB.
KnneHTt 1 9680 10 822
KnneHt 2 772 -
KnneHt 3 - 3969
Knnent 4 - 1702

10 452 16 493
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9. [peannalwjaHnsa n apyrn akTusum
31.12.2025 31.12.2024

XWUN. NB. XWUN. NB.
MpesocTaBeHW aBaHCK 5000 5800
A4C 3a Bb3CTaHOBsIBaHe 94 152
MpeannaTeHn pasxoamn 18 2
Apyrn akTuBmn, HepUHaHCOBU 5112 5954

BanaHcoBaTa CTOMHOCT Ha npeaoctaBeHUTE aBaHCK € NpeAcCTaBeHa, KakTo cnhejBa:

Kbm 31 gekemBpun 2025 r. n 2024 r. [lpy>KecTBOTO e NpefoCcTaBuI0 aBaHC B pa3sMep Ha 5 000 xui. nB. BLB
BPb3Kka CbC CK/OYEH MpejBapuTeNieH AOroBop 3a npugobumBaHe Ha MO3eMJeHW VMOTW, BeAHO C
NOCTPOEHUTEe Crpagmn, HaxoAaLm ce B rp. banumk.

Kbm 31 gekemBpun 2024 r. py>XecTBOTO e NpeAoCTaBUIHO aBaHC B pa3Mep Ha 800 xun. NB. BbB Bpb3Ka CbC
CKNIOYeH npejBapuTeneH AOroeop 3a npugobvBaHe Ha WHBECTULMOHHW WMOTU (3eMefenckm 3emu),
HaxoAdAwWwm ce B 0bWMHa MagxapoBo. CbLUMAT e npekpaTeH B Kpas Ha MapT 2025 r. KbM cblaTta gata
JpyxecTBoTo e peknacnduumpano cyma B pasmep Ha 800 xun. nB. oT ,lpegnnaaHms 1 Apyrn aktmen" B
»TBProBCKN 1 Apyry GUHAHCOBW B3eMaHmsa".

10. He3aBbplLUeHO CTPpOUTENCTBO
Mpe3 2023 r. [lpy>KecTBOTO CTapTMpa NPOEKT 3a U3rpaxgaHe Ha HeABMXMMW UMOTW B ABa CbCeAHM NMOTA,

HaxoAawm ce B M-CT Kabakym, rp. BapHa. MpoekTbT e B NpoLec Ha peannsnpaHe 1 KbM Kpas Ha OTYeTHUS
nepuog Te3n NMoTu ce knacuduumpar kaTo ,HesaBbpLUEHO CTPOUTENCTBO".

MNpomeHuTe B 6anaHCOBUTE CTOMHOCTU, MPeACTaBeEHW B CAMOCTOSTENIHMSA OTYET 38 GLHAHCOBOTO ChCTOSHME,
Morart Aa 6baaT 0606LLeHN, KakTo ce/Ba:

XWUN. NB.
BanaHcoBa cTOVHOCT KbM 1 siHyapu 2024 r. 9 856
N3BbpLUEHN pa3xoamn 3a NpoekTnpaHe 46
M3BbpLieHn CMP n gpyrn CTpoUTENIHW pa3xoau rnpes nepmnosa 3439
MpepocTaBeHN 1 (YCBOEHM) aBaHCK 3a CTPOUTENCTBO, HETHO (707)
KanutannsnpaHu pasxoam 3a 1nxsu 180
BanaHcoBa cToliHOCT kbM 31 gekeMBpun 2024 r. 12 814
M3BBbpLUEHW pa3xoam 3a NpoeKkTnpaHe 140
M3BbpieHn CMP v apyrun ctpomnTenHu pasxoam rnpes nepunoga 1725
MpepoctaBeHN 1 (YCBOEHW) aBaHCW 3a CTPOUTEJICTBO, HETHO (197)
KanuntanusnpaHu pasxoAm 3a INXsn 289
BanaHcoBa cToiiHOCT KbM 31 AekemMmBpuY 2025 1. 14771

TecT 3a 0o6e3ueHKa

He3aBbpLLUEHOTO CTPOUTENCTBO e TeCTBaHO 3a 06e3L,eHKa C MOMOLLTa Ha He3aBUCUM SIULEH3VIPaH OLleHUTen.
M3non3saHUTe MeTOAM 3a oueHKa ca 6asnpaHn Ha 3HaYUTENHW MpeueHKW, JOMyCcKaHWa M NPOrHo3un 3a
6BbAeLN CbbUTNSA, KOUTO MOraT Aa CbAbPXAT CTerNeH Ha HeCUTYPHOCT. Benpekn cybekTMBHUS xapakTep Ha
HAKOW OT Te3n AOMYyCKaHWs, PbKOBOACTBOTO CUMTA, Ye KpalHaTa oLeHKa e 060CHOBaHa, @ Bb3MOXHUTe
OTK/NOHEeHVSA B anTepHATUBHU MPEeAnoNOXeHNs He buxa AoBenn A0 CbliecTBeHa NPOMsSHa B OLeHeHaTa
CTOMHOCT. Bb3 0CHOBa Ha M3BLPLUEHUS aHanu3 He e yCTaHOBeHa HeobxoAMMOCT OT obesueHka KbM 31
AekemBpwy 2025 1., T KaTO HETHaTa peannsyema CTOMHOCT Ha He3aBbPLUEHOTO CTPOUTENCTBO HaABNLLIABa
HerosaTa 6anaHCoBa CTOMHOCT.

Kbm 31 gekempu 2025 r. 1 2024 r. He3aBbPLUEHOTO CTPOUTE/ICTBO Ca 3a/J0XeHN KaTo obesrneyeHre no
KpeauTn (BUX nosicHeHwne 14).
11. Mapwu n napnyHu eKBUBaANEHTU
31.12.2025 31.12.2024
XWUN. nNB. XWUN. NB.
Mapu4HN cpeacTBa B 6aHKM 1 B 6poii B:
- bbarapcku neea 149 148
Mapu N napnyHu eKBUBA/IEHTHN 149 148
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CymaTa Ha napv 1 NapuyHn eKBMBaneHTU, KOSTO e bnokmpaHa 3a JpyxectBoTo kbM 31 gekemspu 2025 1.,
Bb31M3a Ha 8 xwua. nB. (2024 r.: 8 xun. nB.). Ta npejcTaBnsaBa BHECEHW rapaHuUMy 3a yrnpasjeHune oT
uneHoseTe Ha CbBeTa Ha AupekTopuTe.

,ﬂ,py)KeCTBOTO € N3BBbPLNNO OLEeHKa Ha OYaKkBaHNTE KPeAUTHN 3ary6|/| BBbpPXYy NapnyHM CpeacTBa U NapnyvHM
ekBMBaneHTn. OueHeHaTa CTOMNHOCT € onpejesneHa Kato HecblwectTBeHa W He € HaydndieHa B
CaMoCToATENHNA ¢|/|Ha HCOB OTYET Ha ﬂ,py)KECTBOTO.

12. AKTMBM Abp>KaHU 3a npogak6a

Ha 6 gekemBpu 2022 r. [lpy>XecTBOTO € CKIHOYNIO NpeiBapuTeneH AOroBop 3a npogaxba Ha 100% ot
aKkunmTe Ha AbluepHo ApyxecTtBo Tu Ei MponbpTtuc EAL (cneumannsnpaHo gpyxectso). Kbm gaTaTta Ha
npeABapuTeNIHNS JOroBOP APYXeCTBOTO e peknacuduLumpano nHeectuumata B Tn Ei MponbpTtuc EAJ KaTto
aKTVB AbPXaH 3a nNpojaxba no 6anaHcoBaTa My CTOMHOCT B pa3mep Ha 5 238 xu. nB., KoATo e 6buna no-
HWCKa OT crnpasej/vBaTa CTOMHOCT HaManeHa ¢ pasxoguTe no npojaxbarta. Mpes 2022 r. pyxecTBoTO €
MoJIyYnIo aBaHCOBO MuaLlaHe B 061, pa3mep Ha 13 500 xun. nB.

Mpe3 2025 r. e B3eTO /HO peLleHre 3a yBeNnYeHne Ha akUuMoHepHns KkanuTan Ha Tu Ei MponbspTtuc EAL
upes edeKkTVBHA NapnyHa BHOCKa B 06LY pa3mMep Ha 175 xun. nB., BHeCeHa No baHkoBaTa cMeTka Ha Tu Ei
MponbpTuc EAJ. MNpomsaHaTa B KanuTana e BnucaHa B TbProBCcKMS pernctbp no naptuaata Ha Twu EN
MponbpTtuc EAL, a cpeacTBata OT yBeIMYEHMETO Ha KanuTana ca npeasuaeHn 3a TeKyLL HYXAW.

Cnes npoBefeHO WM3BBHPeAHO O6LWO CcbbpaHve Ha akuuoHepuTe npe3 Mecey Hoemspwu 2025 r.,
PBKOBOACTBOTO Ha APYXeCTBOTO € MOAy4YnI0 NOBTOPHO 0A06peHre OT akUMOHepuTe 3a NpUKItoYBaHe Ha
caenkaTa. CaenkaTa e duHanM3MpaHa B Ha4ano0To Ha Mecel, aekemBpr 2025 1., KaTo e CK/IoYeH OKoH4YaTeneH
JOroBOp 3a npexBbpasHe Ha 100% OT akuMuTe Ha AbLUEpPHOTO ApyxecTBOTOo Tu En MponbpTtnc EAL.
MeuyanbaTta oT Npogaxba Ha NHBECTMLMATA B AbLLEPHO APYXeCTBO B pa3Mep Ha 8 087 xun. nB. e NpM3HaTa
B CaMOCTOATe/IHNSA OTYeT 3a neyanbaTa wuam 3arybaTa n Apyrna BceobxBaTeH JoX0o4 Ha pej ,Mevyanba oT
npoAaxba Ha AbLLEepHUN ApYyXecTBa".

13. Co6cTBeH KanuTtan
13.1. AKUMoHepeH KanuTan

Kbm 31 pekemBpu 2025 r. perucTpupaHumaT Kanutan Ha [JpyxectBoTo ce ¢cbctom oT 1 504 998 Ha 6poli
0BMKHOBEHW aKL1M C HOMUHANHa CTOMHOCT B pasMep Ha 1 /1B. 3@ akLus, KOUTO Ca M3USN0 BHeceHW. Bcnukn
akuMn ca C MpaBoO Ha Mosy4vyaBaHe Ha AVBUAEHT N NNKBUAALWNOHEH AAN W NMpeAcTaBAsBaT eAunH rnac or
06LL0TO CbbpaHMe Ha akLMoHepuTe Ha JpyxecTBOTO. HAMa NpoMsHa B KanuTana npes nepuoja.

CNNCBKBT HA OCHOBHUTE akKunMoHepun Ha ,ﬂ,py)KECTBOTO € npeacrtaBeH, KakTo ciejBa:

31 pekemBpu 2025 31 pekemBpwu 2024

Bpoii akuuun % Bpoii akuun %

NHABCTPY AnBeNnBbnMBHT XonanHr A/l 767 566 51.00 767 566 51.00
®UH nHBecT kbMnaHn 004 233 350 15.51 228 550 15.19
YN® UKB - Cuna 102 580 6.82 102 580 6.82
Apyrn opnanyeckn nmua 401 481 26.67 406 281 26.99
Apyrun ¢msmyeckn nnua 21 - 21 -
1504 998 100 1504 998 100

13.2.MMpemueH peseps

MNpeMnnHMAT pe3epB B pa3mep Ha 17 082 xun. nB. e dopMuMpaH BCAEACTBME Ha YCMeLHO NpUKIYmnia
npouegypa 3a yBennyeHve Ha Kanutana Ha /JlpyxectBoTo. ToW MpejcTaBnsiBa pasnvikata Mexay
eMNCNOHHAaTa M HOMUHAaNHaTa CTOMHOCT Ha U3jajeHn akumn OT yBennyeHne Ha kanuTana Ha JpyXecTBoTo
B pasmep Ha 17 100 xun. nB., HamaneH c pa3xouTe Mo eMncKATa B pasmep Ha 18 xu. fie.

13.3. Apyru pe3epBun

Mpe3 2018 r. MaXXopUTapHUAT akLMOoHep, e HanpaBua yBenyeHe Ha kanmTanoBaTa 6a3a Ha JpyxXecTBoTo
noz dopmara Ha AONBAHUTENHN BHOCKN 1 GOpMUpaHe Ha JONMbAHUTENHN pe3epBu B pa3mep Ha 4 500 xun.
nB. loMbAHUTENHNTE BHOCKM Ca C ABJITOCPOYEH XapakTep U ¢ QUKCUPaH MXBEH MPOLEHT NMpu nasapHu
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ycnosus. JbmkMMarta anxea ce Kanutannsmpa Ha rogmilHa 6asa. Mpes 2025 r. pa3xoguTe 3a NMXBU, KOUTO
Ca KanutaamsmpaHu ca B pasMmep Ha 92 xun. n.. (2024 r.: 90 xun. nB.). KbM 31 gekemspu 2025 r. gpyrure
pe3epBu ca B pa3mep Ha 5 108 xun. nB. (2024 r.: 5 016 xun. nB.) MoracsBaHe Lie ce N3BbPLUBA CbOHPA3HO
brHaHcoBMA pe3ynTaTt 1 GMHAHCOBATa Bb3MOXHOCT Ha JpyXeCTBOTO N MaXOPUTapHUAT akLMoHep HAMa
npaBo Ja 06aBsABa AbAXMMaTa Cyma 3a NpeACcpPOYHO N3NCKyeMa NMpu H1UKaKBM 06CToATeNCTBa.

14. 3aemn

,ﬂ,py)KECTBOTO OoTuMTa 3aeMnTe CM NO aMopTM3nNpPaHa CTOMHOCT. VIHq)opMau,vaa 3a TAX MOXe JAa 61=p,e
cncTteMaTmnpadHa no cegjHnAa HaunH:

31.12.2025 31.12.2024

HeTekywn XWUn. nB. XWUn. nB.
®PUHAHCOBM NaCMBK, OTYNTAHW MO aMOPTU3NPaHa CTONHOCT:

BaHkoBW 3aemn 26790 29394
JlnxBu € pascpoyeHo niawaHe 48 63
0O6L0 6anaHcoBa CTOMHOCT 26 838 29 457

31.12.2025 31.12.2024

Tekywin XWi. NB. XWi. NB.
®rHaHCOBM NacKBK, OTYUTAHW MO aMOPTU3MPaHa CTONHOCT:

baHkoBW 3aemun 5719 5854
O6nurauoHeH 3aem - 2000
Jlnxsn 33 34
CKOHTO (43) (82)
06110 6anaHcoBa CTOMHOCT 5709 7 806

BanaHcoBaTa CTOMHOCT Ha 3aeMUTe Ce NMpuemMa 3a pasymMHa NpMbAn3nTesIHa OLleHKa Ha cnpaBea/MBaTta UM
CTOMHOCT.

AntepoH AACKLL e 3aemononyyaten no ciegHnTe 6aHKOBU 1 eAH 0BAMraLMOHEeH 3aemMu:

baHKOB KpeauT - oBbpApadT:

» JlnxBeH MpoOLEHT - onpejeneH KaTo cbop OT pedepeHTeH SMXBEH MPOLEHT MO KPeauTU Ha
KOPNOPaTUBHW KIMEHTW NatoC dUKCMpaHa HagbaBka;

»  JIumuT Ha KpeanTa - 2 000 xun. nB..;

» Cpok Ha nonseaHe Ha kpeanTa - 11 aBryct 2026 1.;

» [loracABaHeTo e Ha JaTaTa Ha Majexa, Ho paspeLleHNaT AMMUT MNOANEXMN Ha eXerojeH nperaes ot
6aHKaTa;

» BanyTta, B KOATO Ce U3BbPLUBAT NNalLaHNATa - 1eBa;

» O6e3neyeHne - MbpBa 1 TpeTa Mo pej UnoTeka Ha MHBECTULMOHHU UMOTU Ha [ipyXecTBoTO.

KbM 31 gekemBpn 2025 r. 3agb/KeHMETO NO rnaBHULATA Ha 3aema e TekyLlo B pa3mep Ha 1 861 xun. niB.
(2024 r.: Tekyw,o B pa3mep Ha 1 860 xun. nB.).

baHKOB MHBECTULINOHEH KPeaunT:

» JluxBeH NpoLeHT - cbop OT pepepeHTEH SIMXBEH MPOLEHT MO KPeAUTU Ha KOPMOPaTUBHU KINEHTU
nac pukcrmpaHa HasbaBKa;

» Pasmep Ha kpeanTa - 6 820 xun. nB.;

» Cpok Ha kpeanTa - 25 mapTt 2030 r;

» TloracuteneH nnaH - rNaBHWLATa MO KpeauTa ce roracsiBa Ha MeCeYHW BHOCKW, CbriacHO
noracuTeneH nnaH;

» BanyTa, B KOATO Ce 3BbPLUBAT NNallaHNATa - IeBa;

» O6esneuyeHne - MbpBa MO pej MMNOTeKa Ha MHBECTULMOHHHM MMOTU, 3aKyrneHn CbC CpeacTBa OT
KpeauTa 1 MbpBa Mo pej UnoTteka Ha UHBECTULNOHHU UMOTN Ha [ pyXecTBOTO

KbMm 31 gekemBpn 2025 1. TekyLaTta 4acT Ha 334 b/DKEHNETO MO raBHMLATa Ha 3aeMa e B pa3mep Ha 717
Xun. nB. (2024 r.: 717 xwn. nB.), a HeTekywaTa - 2 334 xun. n.. (2024 r.: 3 051 xun. nB.). TekyLiaTa 4acT 3a
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3a/’b/IXKEHNETO MO INXBK € B pa3mep Ha 17 xun. nB. (2024 r.: 17 xun. nB.), a HeTekywwaTa 48 xun. niB. (2024 r.:
63 xun. nB.).

baHKOB VIHBECTULIMOHEH KPEeANT:

» JluxBeH NpoLeHT - cbop OT pepepeHTeH NXBEH MPOLLEHT MO KPeAUTU Ha KOPMOPaTUBHU KINEHTY
natoc $prKcmpaHa HabaBKa;

» Pa3mep Ha KpeauTa - paspeLueHu - 8 240 xun. nB.;

» Cpok Ha kpeauTa - 27 anpwn 2031 r.;

» [oracuTeneH nnaH - rnAaBHMLATa MO KpeauTa ce rnoracsBa Ha MeCeYHW BHOCKW, CbI1acHO
noracuteneH naaH.;

» BanyTa, B KOATO Ce U3BbPLUBAT NIaLLaHNATa - N1eBa;

» Ob6esneyeHre - NbpBa MO pej MMNoTeka Ha WHBECTULMOHHW MMOTW, 3aKyneHW CbC CpeacTBa oT
KpeAuTa 1 NbpsBa Mo pej Unoteka Ha HeABUXUMUN UMOTK, COBCTBEHOCT Ha boTesrpag nponbpTUC
EOO4.

Kbm 31 gekemspu 2025 r. TekyLlaTa YacT Ha 3a4b/KEHNETO MO M1aBHMLATa Ha 3aemMa e B pa3sMep Ha 781
xun. ne. (2024 r.: 781 xwn. n1B.), a HeTekywaTta - 5 376 xun. n.. (2024 r.: 6 157 xun. n..). TekyLiaTa 4acT 3a
3a4b/HKEHNETO MO INXBU € B pa3Mep Ha 3 XUi. NB. (2024 r.: 4 xun. ne.).

baHKOB VIHBECTULIMOHEH KPeAnT:

» JlnxBeH NpoLeHT - cbop OT pedepeHTeH NMUXBEH MPOLLEHT MO KPeAUTU Ha KOPNOPaTUBHW KANEHTU
nac pukcmpaHa HasbaBKa;

» Pasmep Ha kpeanTa - paspeLuenu - 4 900 xu. nie.;

» Cpok Ha KpeanTa - 26 gekemspw 2031 r.;

» TlloracuteneH nnaH - rnaBHWLATa MO KpeaWTa Ce MnoracsBa Ha MeCeYHW BHOCKW, CbrnacHo
noracutesieH nnaH.;

» BanyTta, B KOATO Ce M3BbPLUBAT NNallaHnATa - ieBa;

» Ob6e3neyeHye - BTOpa Mo pej nnoTteka Ha MHBECTULMOHHN MMOTW Ha Jlpy>ecTBOTO, BTOpa U TpeTa
no pej nnoTteka BbpXy HeABMXUMU UMOTK, COBCTBEHOCT Ha boTeBrpag nponbptuc EOO/.

Kbm 31 gekemspn 2025 r. TekyLlaTa 4YacT Ha 3a4bJ/IXEHNETO MO rNaBHMLATa Ha 3aeMa e B pa3Mep Ha 292
xun. nB. (2024 r.: 292 xwn. nB.), a HeTekywaTta - 1 835 xun. n.. (2024 r.: 2 127 xun. ne.). TekyLiaTa 4acT 3a
3a4b/DKEHNETO MO INXBU € B pa3Mep Ha 1 xun. nB. (2024 r.: 1 xun. ne..).

baHKOB VHBECTULIMOHEH KPeAnT:

» JlnxeeH NpoLEeHT - cbop OT pedpepeHTeH NMXBEH MPOLLEHT MO KPeAUTU Ha KOPNOPaTUBHW KANEHTU
nac pukcmpaHa HasbaBKa;

» Pa3smep Ha kpeanTta - 9 100 xun. n..;

» Cpok Ha KpeanTa - 26 oktomepu 2031 r.;

» TloracuteneH nnaH - rnaBHMLATa MO KpeamTa Ce noracsiBa Ha MeCeYyHW BHOCKW, CbrnacHo
noracuTesnieH niaH.;

» BanyTta, B KOSATO Ce M3BBbPLUBAT NAALLAHMATA - 1EB3;

» O6esneuyeHne - MbpBa Mo pej UNoTeKka Ha MHBECTULNOHHU MOTU Ha Jpy>KeCcTBOTO, 3aKyneHn CbC
CpeAcCTBa OT KpeanTa.

KbM 31 gekemBpun 2025 r. TekyLlaTa YacT Ha 3aAb/KEHNETO MO rMaBHMLATa Ha 3aemMa e B pa3smep Ha 1 138
xun.ne. (2024 r. - 1 138 xun.n..), a Hetekywata - 5 498 xun. n.. (2024 r.: 6 635 xun. n1B.). TekyLwata yacT 3a
3a4b/MHKEHNETO MO INXBU € B pa3Mep Ha 4 xun. nB. (2024 r.: 4 xun. nB.).

baHKOB MHBECTULINOHEH KPeaunT:

» JlnxBeH NpoLueHT - cbop OT pedpepeHTeH ANXBEH NPOLIEHT MO KPeANTN Ha KOPMOPaTUBHU KIVEHTU
nac pukcrmpaHa HasbaBKa;

» Pasmep Ha kpeauTa - pasperueHu - 8 600 xun. n1B.;

» Cpok Ha kpeanTa - 14 agekemspw 2031 r,;

» T[loracuteneH nnaH - rNaBHMLUATa MO KpeauTa Ce MoracsiBa Ha MeCeYyHW BHOCKW, CbraacHo
noracuTesnieH naaH.;

» BanyTta, B KOSATO Ce M3BbPLUBAT NAALLAHMATA - N1EB3;

» O6esneuyeHne - MbpBa Mo pej 1 BTOpa Mo pej nnoteka Ha MHBeCTULNOHHM MMOTU Ha pyXeCcTBOTO.
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Kbm 31 gekemspu 2025 r. TekyLlaTa 4YacT Ha 3a4b/XKEHNETO MO raBHMLATa Ha 3aeMa e B pa3sMep Ha 930
xun.ng.. (2024 r.: 930 xun. nB.), a HeTekywaTta - 4 648 xun. nB. (2024 r.: 5 578 xun. n..). TekyLwlarta 4acT 3a
3a/b/IXEHNETO MO JINXBW € B pasmep Ha 3 Xui. fiB. (2024 r.: 4 xun. nB.).

baHKOB VIHBECTULIMOHEH KPEeANT:

» JluxBeH NPoLEeHT - cbop OT pedepeHTeH JINXBEH MPOLEHT MO KPeAUTU Ha KOPNOPaTUBHN KNINEHTU
natoc $prKcmpaHa HagbaBKa;

Pa3mep Ha KpeguTa - paspeweHn - 7 100 xun. nB.;

Cpok Ha KkpeanTa - 27 oktomspu 2028 r.;

MNoracsBaHeTo e Ha jaTtaTta Ha Nnajexa;

BanyTa, B KOSAATO Cce M3BLPLUBAT NAallaHNsATa - ieBa;

» ObesneyeHye - MbpBa Mo pej MnoTeka BbPXy MMOT BeAHO C NPaBOTO Ha CTPOeX.

v v v Vv

Kbm 31 gekemBpu 2025 1. HAMa TekyLLa 4acT Ha 3a4b/DKEHNETO MO r1aBHMLaTa Ha 3aema, a HeTekyllaTa e B
pasmep 7 099 xun. n.. (2024 r.: 5 846 xun. nB.). TekyLlaTa 4acT 3a 3a4b/IXKEHNETO Mo JINXBY € B pasMep Ha 5
xun. nB. (2024 r.: 4 xvn. nB.)

baHKOB KpeauT - oBbPApadT:

» JlnxBeH MpoueHT - onpejeneH kaTo cbop OT pedepeHTeH NMXBEH MPOLEHT MO KpeauTu Ha
KOPMopaTUBHU KAVEHTU Natoc ukcrpaHa HagbaBka;

JIMMuT Ha KpeguTa - 600 xun. nBe.;

Cpok Ha non3eaHe Ha kpeanTa - 26 okTomepun 2027 1.;

MNMoracsiBaHeTO e Ha JaTaTa Ha nagexa

BanyTa, B KOATO Ce U3BBLPLUBAT NallaHnATa - /ieBa;

O6e3neveHye - BTOpa MO pej 1UnoTeka BbpPXy MMOT BEAHO C MPaBOTO Ha CTPOEX 1 NbPBU NO pej,
0CcobeH 3a10r Ha B3eMaHu1sA Ha [ py>ecTBOTO.

v v v v Vv

Kbm 31 gekemepu 2025 r. HAMa TekyLLO 3aAb/IXXeHMe Mo rnaBHMLaTa Ha 3aemMa (2024 r.: 136 xun. n..).

ObanraLmMoHeH 3aem:

» TlopeseH HOMep Ha eMUCUATa - NbPB3;

» ISIN koa Ha emucusaTa - BG2100030175;

» Pa3smep Ha obanraumoHHata emmucus - 10 000 xun. ne..;

» bBpoi obanrauum - 10 000 6pos;

> Buga Ha obnuraumnTe - 0BUKHOBEHW, 6e3HaNnNYHWY, MOVMMEHHW,  JINXBOHOCHW,
cBobogHOMNpexBbpAsemMy, obesneveHn, HeKOHBePTUPYyEMY;

» Bwug Ha emucuaTa - Ny6anyHa;

» Cpok Ha emucuaTa - 8 roguHm (96 meceua);

» BanyTa - neBa;

» Jlnxea - 5.75 % npocTta roguLlHa N1XBa;

» Tlepurog Ha NMXBEHO NAaLlaHe - Ha 6 Meceua - 2 NbTU FOANLLHO;

» Cpok Ha noracaBaHe - 28 gekemBpu 2025 r. CbrlacHO noracuTesieH MJaH Ha MepUoAUNYHU

rNaBHUYHW NaaLaHns
» O6esneuyeHne - 3aCTPAxXoBKa Ha eMUCKATA.

KbM 31 gekemBpn 2024 r. Tekywata 4acT OT 3ab/DKEHVETO MO rnaBHMLATa Ha 3aema e B pa3mep Ha 2 000
XWUN. IB. N HSMa HeTekyLa YacT. Ha 19 gekemBpu 2025 r. 061MraLMOHHUST 3aeM e 1N3LSAA0 NoraceH.

3a obe3nevyeHune Ha O6J'II/IFaLI,I/IOHHaTa eMNCnNA e CKNKYeHa 3acTpaxoBaTenHaTta nonmua, n3gajeHa ot 3Aﬂ,
L APMEELL" AZl.

3acTpaxoBaTensaT OTroBaps Ha M3WCKBAHWATA 3a@ KpeAUTeH PENTUHT, onpejeneH CbracHo NpUIoXKeHNeTo
Ha PernameHT 3a nsnsnHeHue (EC) Ne 2016/1800 Ha komucuaTa oT 11 okTomepun 2016 . KpeAnTHUS penTuHr
Ha 3acTpaxoBaTens e onpegeneH ot BAKP AreHuma 3a kpeguteH penTtuHr AL, EVMK 131026485, ¢ agpec Ha
pervctpauus rp. Codus, p-H Cpegen, 6yn EBnoru Feoprues Ne 95. AreHuusTa 3a KpeAuTeH PenTUHT e
cepTndunumpaHa B cbotBeTcTBMe € PernameHT (EO) Ne 1060/2009 Ha EBponeiickma napiamMmeHT 1 Ha CbBeTa
ot 16 centemspun 2009 .
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MogpobHa nHbopMaums 3a KpeANTHUS PEMTUHT Ha 3acTpaxoBaTens MOXe /la HaMepuTe Ha C/lefHUS JINHK:
https://bcra.eu/bg/companies/zad-armeec.

ﬂpOMEHI/ITe B 3a4b/KEHNATA Ha ,ﬂ,py)KECTBOTO, npomstmn4yawin ot (I)VIHaHCOBa AEVIHOCT Ca KaKTo cnejBa.

KpaTKocpouHun [AbnarocpoyHn JIxem no CKOHTO o6uo
3aemMu 3aemMu 3aemMu
XWn. nB. XWUn. nB. XWUn. nB. XWn. nB. XWN. nB.
1 aHyapwn 2025 7 854 29 394 97 (82) 37 263
MapuvyHn notoyn:
MnawaHus (5994) - (1159) (90) (7 243)
MoctbnneHns - 1255 - - 1255
HenapuvyHu npomeHu:
HauuncneHn nnxsmn - - 978 - 978
Apyrv HauncneHns - - - 97 97
KanunTtanusmpaHm nnxsu n
Takcu No KpeauTun - - 257 32 289
MpeknacudunympaHe 3859 (3 859) - - -
PasnpegeneHne kbM
APYru pesepsu - - (92) - (92)
31 pexkemBpm 2025 5719 26 790 81 (43) 32547
MpoMeHnTe B 3aAb/PKeHVsATa Ha JpyXecTBoTO, MpoM3TUYaLLM OT GUHAHCOBA AEMHOCT 3a MpPesaXofHUA
OTYEeTEeH Neproj ca KakTo cfejBa:
KpaTkocpouHun [bnarocpoyHn JInxem no CKOHTO 0o6uwo
3aemMu 3aemMu 3aemMu
XWUnN. n.. XWUn. n.. XWUn. n.. XWUn. n.. XWUn. n..
1 aHyapwn 2024 5 888 34 329 124 (125) 40 216
Mapuv4yHu notoum:
MnawaHus (5857) (2) (1319) (110) (7 288)
MoctenneHna 105 2785 - - 2890
HenapnuHu npomeHu:
HauuncneHn nnxsu - - 1202 - 1202
Apyrn HauncneHns - - - 153 153
KanutanusmnpaHu nuxsu - - 180 - 180
MpeknacudunuympaHe 7718 (7718) - - -
PasnpegeneHne kbM
APYrn pesepsu - - (90) - (90)
31 pekemepu 2024 7 854 29 394 97 (82) 37 263
15. Tobproscku 1 Apyru 3agb/mKeHuUs
31.12.2025 31.12.2024
XWUN. NB. XWUnN. nB.
Texkywu:
TBProeckn 3a4bIKEHNSA 911 421
PrHaHCcoBU Nacusu 911 421
Mony4yeHn aBaHH - 13 500
JaHbyHNM 3a4bXeHUs - 129
Apyrn HedrHaHCOBM NacmBem 40 1
HedunHaHcoBU nacueu 40 13 630
TeKywWin TbProBCKU U Apyru 3agb/HKeHns 951 14 051

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLLNTE 3a4b/XKEeHWA Ce NpueMa 3a pasyMHa I'IpI/I6I'IVI3I/ITEJ'IHa OoLeHKa Ha

cnpaseannBata UM CTOMHOCT.
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Kbm 31 gekemspu .2024 1. Jpy>XeCcTBOTO OTUMTa 3a4b/DKEHMA MO aBaHCK B pasmep Ha 13 500 xu. nB. no
CK/IOYeH rnpejBapuTesieH Jorosop 3a npogaxba Ha 100% OT akumMmte Ha AbLUEepHO /JpYXecTBO
(cneumannsnpaHo fpyxectso). B Hauanoto Ha mecey gekemBpu 2025 r. cgenkata e ¢uHanmMsmpaHa u
aBaHCBLT € YCBOEH.

16. [Apyru npunxoaun

2025 2024

XwUn. n.. Xwun. n..

Mpuxoan ¢ obesLLeTUTeNeH XapakTep 415 1577
Apyrn npuxoamn 2 -
417 1577

,ﬂ,py)KeCTBOTO peann3npa npmxogn OT OTUHETEHN 06eBLIJ,eTEHI/IF| no A0roBopn, BbB BpPb3Ka C HeCNaseHu
cpokoBe n/nan ycnoBua Nno CKArn4YeHnTe 4orosopu.

17. Pa3xoau 3a BLHLUHU yCNyrn

2025 2024

XWN. nB. XWN. NB.

Takcu TpeTo nnue rno cMUcbaa Ha un. 27, an. 4 ot 34CuacC (222) (198)
OuEeHKW HA UMOTU (25) (14)
Pa3xoan 3a He3aBUCUM OAUT (20) (19)
PerynatopHu n gpyru Takcu (12) (8)
HoTapwanHu Takcu - (2)
Apyrv 11 (14)
Pa3xoAu 3a BbHLUHU yCnyrun (290) (255)

Bb3HarpaxzaeHueTo 3a He3aBUCUM UHAHCOB oanT 3a 2025 1. e B paaMep Ha 20 xun. .. (2024 r.: 19 xun. n..).
Mpes3 rognHaTa He ca MNpPefocTaBsAsHN AAaHBYUYHM KOHCYATaUMW UAU APYrU YCIyrn, HeCcBbp3aHW C oauTa.
HacToAwloTo onoBecTaBaHe e B U3Mb/IHEHNE Ha U3MCKBaHMATa Ha Y. 30 OT 3aKOHa 3a CHETOBO/ACTBOTO.

18. Pasxopawu 3a nepcoHana

PasxoanTe 3a Bb3HarpaxXaeHmsa Ha nepcoHasa BKAKYBaT:

2025 2024
XWJ. nNB. XWJ. NB.
Pa3xoaw 3a 3annaTtu (34) (33)
Pasxoau 3a coynanHmn ocnrypoBkm 3) 3)
(37) (36)

19. Apyrun pasxoan
2025 2024
XWN. NB. XWn. nB.
Pa3xogn 3a MeCTHU gaHbUW 1 TakCh (190) (122)
Pa3xoau 3a MnMxBu, rNobu N HeyCTONKMK (10) (11)
Pasxoan 3a AbpXaBHN U aAMUHUCTPATUBHW TakCn M (5)
[pyrv pa3sxogm (6) -
Apyrn pasxoan (207) (138)

20. drHaHCOBU pa3xoan

®DUHAHCOBWTE PA3XOAN 3a NPEACTABEHNTE OTUETHUN MEPUOAN MOraT Aa 6bAaT aHaNM3npPaHu, KakTo cessa:
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2025 2024

XWN. NB. XWN. nB.

JInxBun No KpeanTn, OTYNTaHN MO aMOPTU3MPaAHA CTOMHOCT (978) (1 202)

0610 pa3xoAmn 3a NNXBU N0 PUHAHCOBU 3a4BLIDKEHNSA, KONTO He ce (978) (1202)
oTuMTaT No cnpaBeg/iVBa CTOMHOCT B nevan6aTta nnm sarybarta

BaHKOBW Takch 1 KOMUCUOHHN (97) (153)

drHaHCcoBU pa3xoaun (1075) (1 355)

21. Aoxoa Ha akuusa U AUBUAEHTU
21.1. [Aoxop Ha akuusa

OcHoBHaTa nevanba Ha aKuua e n34vmcaieHa, Kato 3a YncanTesl € N3nosi3BaH HETHUAT pe3ynTaT 3a nepmnoja
pa3npejeneH Ha cpegHornpeTerneHns 6p0|7| akyn 3a CbOoTBe€THATa rognHa.

2025 2024
MNeyvan6a 3a nepuoja (B nB.) 6 657 000 158 000
CpeaHonpeTerneH 6poi akumm 1504 998 1504 998
OcHoBHa neyan6a Ha akuus (B NIB. 3a aKLuns) 4.42 0.10

21.2. [AuBunaeHTnN

CbranacHo un. 29, an. 3 ot 34CNLUJAC npeocbpasyBaHeTo Ha pe3ynTata Moxe Ja 6bAe NpeacTaBeHO KakTo
cnejBa:

2025 2024

XWUAN. NB. XWUnN. NB.

Mevanba 3a Npeaxo4HMA Nnepunod, nognexatla Ha npeobpasyBaHe 6 657 158
MpeobpasysaHe no un. 29, an. 3, 7. 1 ot 34CNLAC (151) (333)
MpeobpasysaHe no un. 29, an. 3, 7. 6 ot 34CNLAC (257) (180)
MpeobpasysaHe no un. 29, an. 3, 7. 7 ot 34CNLUAC (5994) (6 780)
Pe3ynTtaT 3a pasnpepensiHe 255 (7 135)

Mpe3 2025 r. pyXecTBOTO OTUMTa MONOXMTENEH Pe3yNTaT 3a pasnpejesieHne B pa3smep Ha 255 xun. n..,
dopmumpaH B pe3yntaTt OT MpeobpasyBaHeTO Ha GUHAHCOBMA Ppe3ynTaT 3a Mepuoda B CbOTBETCTBME C
n3nckeaHuaATa Ha 34CMUAC. CbwmaT nognexm Ha ogobpeHne oT O6LLOTO CbbpaHMe Ha akuMoHepuTe n ce
ouYakBa Aa 6be rnacyBaH npes 2026 .

22. be3HannuHu cgenkn

Mpe32025r. 1 2024 r. lpy>KeCcTBOTO He e OCbLLECTBUAO MHBECTULIMOHHW NAK GUHAHCOBW CAENKWN, MPU KOUTO
He ca N3MNOoN3BaHW Nnapu Uan napuyHmn eKBUBaNeHTU 1 KOUTO He Ca OTPa3eHu B CaMOCTOATENIHUS OTYeT 3a
napuyHmMTe NOTOLUMU.

23. MpoBM3nN, yCNOBHU aKTUBU M YCJIOBHY NacuBy

Kbm 31 gekemspu 2025 r. 1 2024 r. [lpyXXecTBOTO He e CTpaHa Mo npasHW CNOpPOBe N CbOTBETHO HAMA
HaynCAEHN NPOBU3NK, YCIOBHU aKTUBW NN YCIOBHW NacuBN.

PbKkoBoACTBOTO Ha /JlpyXecTBOTO e Hanpaswio Mnpernes Ha noTeHUMasHUTe pUCKOBe, CBbP3aHu C
durckanHaTa n perynatopHata cpefa B bbarapus, n He e yCTaHOBUIO OBCTOATENCTBA, KOUTO 611Xa HANOXNAN
Np13HaBaHe Ha NPOBU3UN U KOPEKLIMW B CAMOCTOATENMHMSA GUMHAHCOB OTYET 3a rognHaTa, NpuKkIoYBaLla
Ha 31 pekemspu 2025.

24, Caenkun cbe CcBbP3aHU Nvua

CBbp3aHWTe LA Ha Apy>XXeCcTBOTO BK/IOYBAT MaXOPUTaPHUSA akLMOHeEp, 1LA MO HeroBuUst KOHTPOS, APy
CBbP3aHN LA W KNKOYOBUS YPaBieHCKM NepcoHarn.

AKO He e M3PMYHO YrMOMEHATO, TPaH3aKLMMTEe CbC CBbP3aHV NNLA He Ca M3BbPLUBAHM MpPU CreumanHn
YCNOBYSA,
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24.1. Cpenkun cbC CO6CTBEHNLN

MosicHeHwne 2025 2024
XWUN.NB.  XWA. NB.
Pa3xoAu 3a VXBU, KaNUTanu3nupaHn B 4pyrv pesepsu 13.3 (92) (90)
24.2. Cpenkw c AbLUEpPHN npeanpuaTua
MNosicHeHne 2025 2024

Xun. nB. Xwun. nB.

YBennyeHne Ha OCHOBHUSA KanuTan Ha AbLLUEepHO npeanpuatTne

7 245 93
upes napuyHa BHOCKa
HamaneHve Ha OCHOBHMA KannTan Ha AbLUepHO npegnpusaTtue 7 (1 000) (3577)
upes napuyHa BHocka
MpedakTyprpaHu pasxoam 65 54
24.3. CpeniKun CbC CBbpP3aHU IMLA NoA, 061 KOHTpON
2025 2024

Xwun. nB. Xwun. nB.

Mokynka Ha ycnyru (1) (M
24.4. Cpenkwu c K/1104OB ynpaBJ/IeHCKW NepcoHan

Knto4oBUSAT ynpaBneHckM NepcoHan BkAtoYBa YneHoBeTe Ha CbBeTa Ha AvpekTopuTe. Bb3HarpaxgeHusTa
Ha KIOYOBUS YPaBAeHCKM NepcoHan BKIOYBAT CeAHWTe pasxoau:

2025 2024

XUN. NB.  XWA. NB.

3annatu (32) (32)
OCUTYpPUTENHN BHOCKM (3) (4)
060 Bb3HarpaxxgeHuvs (35) (36)

25. Pa3syeTu cbc cCBbpP3aHU MLA B Kpas Ha roguHaTa

31.12.2025 31.12.2024

XWUnN. nB. XWUN. NB.
TekyLum B3eMaHmMA OT:
- AbLUepHY NpeanpuaTAA - 115
0610 B3eMaHMA OT CBbpP3aHn 1nua - 115
TekyLM 3a4b/DKEHNA KbM:
- KJIFOYOB YIPaBAeHCKM NepcoHan 10 10
0610 3aab/MKEeHNA KbM CBbp3aHu nLa 10 10

Texkywnte 3a4b/MKEHNA KbM K/IHOUOB YrPaBNeHCKN nepcoHan B pasmep Ha 10 xun. nB. KbM 31 fekemMBpu
2025 r. (2024 r.: 10 xun. NB.) NPeACTaBNABAT Bb3HarpaxaeHnsa Ha yneHoBeTe Ha CbBeTa Ha AupekTopuTe
KbM Kpast Ha OTYETHUTE MepPUoAM 1 BHECEHW CYMW 3a rapaHLUnn 3a ynpasneHue.

KbM 31 gekemBpu 2025 . 3a4b/KeHNSATa KbM MaXXOPUTapPHUS akUoHep ca B pasmep Ha 5 108 xun. ne. (2024
r. 5016 xun. 1B.) B T.4. KanuTaansnpaHn AnMxBu B o6l pa3mep Ha 608 xuna. nB. (2024 r.: 516 xun. nB.),
oTyeTeHU B ApyruTe pesepBu Ha JpyxecTBOTO.

26. Kateropuu ¢pnHaHCcOBU aKTUBU 1 NacnBu

BanaHcoBuTe CTOMHOCTM Ha MHAHCOBUTE akTUBW W NacuBK Ha [ py>XeCcTBOTO MoraT Aa 6bAaT npescTaBeHn
B C/IefHNTe KaTeropum:
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PrHaAHCOBU aKTUBU NosicHeHune 2025 2024
XWUN. NB. XWUN. nB.

AbAroBy MHCTPYMEHTW MO aMOpPTU3MpPaHa CTOMHOCT:
Tbprosckn n gpyrn GUHAHCOBU B3EMaHNS 8 10452 16 493
B3eMaHua oT cBbp3aHu nnua 25 - 115
Mapw n NapnYHU eKBNBANEHTN 11 149 148
10 601 16 756

drHaHCOBU NacuBm
®PrHaHCOBM NacMBK, OTYUTAHW MO amopTn3npaHa CTOMHOCT:

3aemu 14 32590 37 345
TbproBckn 3aA4b/IKEHUs 15 911 421
33 501 37 766

3a nHpopmaLuma OTHOCHO CYETOBOAHATa MOANTUKA 3@ BCsKa KaTeropus GUHAHCOBU WHCTPYMEHTU BUX
noscHeHve 4.11. OnncaHve Ha NoAUTUKaTa N UennTe 3a yrnpasfieHne Ha pucka Ha [pyxecTBoTo OTHOCHO
dUHaHCOBUTE NHCTPYMEHTW e NMpeACcTaBeHOo B MOsICHeHe 27.

27. PuckoBe, CBbp3aHN C PUUHAHCOBUTE NHCTPYMEHTU
Lienn n nonutmnka Ha pLKOBOACTBOTO MO OTHOLLUEHME yrpaB/ieHNe Ha pUcKa

Jpy>ecTBoTO e N3N10XKEeHO Ha Pa3finyHV BUAOBE PUCKOBE MO OTHOLLEHWE Ha UHAHCOBUTE CU MHCTPYMEHTU.
3a noseye MHGOPMaLMA OTHOCHO GUHAHCOBUTE aKTUBMK W MacKBK MO KaTeropmm Ha JpyXecTBoTo BUXTE
nosicHeHwe 26. Ha-3HaunmMnTe PHAHCOBYM PUCKOBE, Ha KOUTO € U3/10XKeHO0 [lpy>KeCcTBOTO ca Na3apeH puck,
KpeauTeH pUCK 1N NNKBUAEH PUCK.

YnpasneHveTo Ha pucka Ha [lpyXecTBoTO ce ocblecTBABa OT CbBeTa Ha AupektopuTe. lMprnopuTeT Ha
PBLKOBOACTBOTO € Jla OCUTYPU KPaTKOCPOUYHNUTE U CPEAHOCPOUHN MapryH/ NOTOLN.

Han-cbuectBeHUTe GUHAHCOBY PUCKOBE, Ha KOUTO € U310XeHO Jpy>XecTBOTO, Ca ONUCaHW Mo-A0y.
27.1.AHanv3 Ha Nas’apHUs pUCK
27.1.1. BanyTeH puck

CaenkuTe Ha [lpyXecTBOTO Ce OCbLLeCTBABAT B 6bArapcku nesa 1 espo. Mpe3 2025 r. n 2024 r. [ipy>ecTBOTO
He e U3BbPLUBANO CAeNKU B Apyra BanyTa 1 Nopajun Tasn NpuynHa He e 6110 U3/10XKEeHO Ha BaNlyTeH PUCK.

27.1.2. JInxBeH pucK

MonutukaTa Ha JpyXecTBOTO e HacoyeHa KbM MUHUMU3NPAHE Ha JINXBEHUS PUCK MPU ABAFOCPOYHO
dUnHaHcKpaHe. pyXecTBOTO e CTpaHa No 6aHKOBW KPeANTY C IMXBEH MPOLIEHT, KOMTO e 3aBMCUM OT H1BaTa
Ha pedepeHTeH IMXBEH NPOLIEHT MO KPeAUTU Ha KOPNopaTUBHU KIIMEHTU, KOETO AaBa OCHOBaHWSA 3a aHanun3
Ha eBeHTyaNeH NNXBEH PUCK.

MpeactaBeHWUTe MO-A40/Y TabAMLM MOKa3BaT YyBCTBMTENHOCTTA Ha FOAVLIHUA GUHAHCOB pe3ynTaT W Ha
CO6CTBEHUSI KanuTan KbM BEpPOsiTHA MPOMsIHA Ha JIMXBEHWTE MPOLEHTV MO 3aeMuTe C MiaBall, JNXBEH
NpoLeHT, 6asnpaH Ha pedepeHTeH NIMXBEH MPOLEHT Ha 06CyXBaLLaTa b6aHka. Tesn NpoMeHu ce onpegensT
KaTo BEPOSITHM Bb3 OCHOBA Ha Hab/IlOAEHWS Ha HAaCTOsLLMTe NasapHuTe ycioBus. M3uncneHunsTa ce 6asmpat
Ha NpoMsiHaTa Ha CPeAHWs MasapeH ANXBEH MPOLEHT U Ha GUHAHCOBUTE WMHCTPYMEHTU, AbPXaHW OT
JpyXecTBOTO KbM Kpasi Ha OTYETHWS Meproj, KOUTO Ca YyBCTBUTENHW CMPSIMO MPOMEHN Ha JINXBEHUS
npoLueHT. Bcuukn Apyrv napameTpu ca npreT 3a KOHCTaHTHN.

TabanumTte no-4osy 0606LaBaT ekcnosnumaTa Ha py>XecTBOTO KbM JINXBEHUSA PUCK:

31 aekemspwn 2025 JNInxeBeHn HenunxeBeHn o6wo
duKcmpaH MpomeHnus
nnxseH % nnxseH %
XWN. nB. XWN. NB. XWN. NB. XWN. nB.
DPUHAHCOBW aKTUBW - - 10 601 10 601
DOUNHAHCOBM NacnBu - (32 509) (992) (33501)

- (32 509) 9609 (22 900)
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31 aekemspwn 2024 JinxseHun HenunxeeHn o6wo
dukcupaH MpomeHnue
nnxseH % nunxeseH %
XWN. NB. XWN. NB. XWN. NB. XWN. NB.
DOUNHAHCOBW aKTUBM - - 16 756 16 756
DOrHaAHCOBW NAaCcMBM (2 000) (35 248) (518) (37 766)
(2 000) (35 248) 16 238 (21 010)

PBKOBOACTBOTO Ha [lpy>XeCcTBOTO TeKyLLo HabftoAaBa M aHaM3npa eKkCcnosnumsaTa, U30XeHa Ha TNXBeH
pUCK, CNPSMO NPOMEHNTE B INXBEHUTE paBHMLLA. CUMYINPAT e pasInyHK cueHapumn Ha pedurHaHcpaHe,
NoJHOBsABaHe Ha CblLUeCTBYBALLM MO3ULMN U anTepHaTMBHO $uHaHCMpaHe. Ha 6a3a Te3un cueHapuu, ce
n3mepBa 1 edekta BbpPXy PUHAHCOBUSA pe3ynTaT M COBCTBEHMA KanuTan Mpy MPOMsAHa Ha /IMXBEHUA
NpOLLeHT.

MpeacTtaBeHUTe NO-40AYy TabAMLM MOKa3BaT YyBCTBUTENHOCTTa Ha rOAULLHWA HeTeH GUHAHCOB pesynTtat
cnej AaHbUM KbM BEPOSATHa MPOMSAHAa Ha NMXBEHUTE MPOLLEeHTV MO 3aeMuTe C MNaBall MXBEH NPOLEHT,
6a3vpaH Ha pedepeHTeH NXBEH NPOoLEeHT B pasmep Ha +/- 0.5 % (3a 2024 r.: +/- 0.5% ). Te3n npomeHu ce
onpezensaT KaTo BePOATHN Bb3 OCHOBA Ha Hab/10JeHNs Ha HacTosALWMTe Na3apHuTe ycnosusa. M3uncneHnsaTta
ce 6a3mpaTt Ha NpomsHaTa Ha CpefHWs MnasapeH NUXBeH MPOLEeHT W Ha GUHAHCOBUTE WHCTPYMEHTW,
AbPXaHW OT [pyXecTBOTO KbM Kpas Ha OTYETHUS Nepuoj, KOUTO Ca YyBCTBUTENHW CPAMO MPOMEHU Ha
NINXBEHWSA NPOLEeHT. Bcnukm Apyr napameTpu ca NpmeT 3a KOHCTaHTHU.

31 pekemBpu 2025 HeTeH ¢pnHaHCcOB pesynTtaTt
yBe/sinyeHue Ha HamasieHme Ha
JINXBEHNSA NPOLEHT JINXBEHUS NMPOLLeHT
DOrHAHCOBW NacBM (163) 163
31 pekemBpu 2024 HeTeH ¢pnHaHCcOB pesynTtaTt
yBe/sinyeHue Ha HamMmasieHme Ha

JINXBEHUNS MPOLEHT JINXBEHWSA NMPOLEHT
®OUNHAHCOBM NacnBun (176) 176
27.2. AHanNu3 Ha KpeANTHUA PUCK

KpeanTHUST puck NpeacTaBAsiBa PUCKBT AafeH KOHTpareHT Aa He 3aniati 3agb/KeHVMETO CUM KbM
JApyxecTBOTO. [Ipy>KeCTBOTO € M3/10)KeHa Ha TO3M PUCK BbB BPb3Ka C PasiNYHN GUHAHCOBU UHCTPYMEHTH,
KaTo Bb3HMKBaHe Ha B3eMaHWsi OT KAMEHTW n gp. M3naraHeTo Ha [Ipy>XecTBOTO Ha KpeAuUTeH pUCK e
OrpaHn4YeHo Ao pa3mepa Ha banaHcoBaTa CTOMHOCT Ha PMHAHCOBUTE aKTUBK, MPU3HATUN B KPast Ha OTHETHUS
nepuoga.

2025 2024
XWUN. NB. XWUN. NB.

Mpynu G1HaHCOBW akTUBK - BaNaHCOBK CTOMHOCTU:

®PLHAHCOBM aKTVBW MO aMOPTU3NPaHa CTONHOCT

Tbpro.sckm B3eMaHus 10 452 16 493
B3eMaHuAa oT cBbp3aHu ivua - 115
Mapu 1 Nnapn4yHV eKBUBaNEHTN 149 148
BanaHcoBa cToiMHOCT 10 601 16 756

,ﬂ,py)KECTBOTO pefoBHO Ciegn 3a Heusnb/IHEHME Ha 3aAb/DKEHMATA Ha KJAMEHTUTE CU U Ha Apyrn
KOHTpAareHT" KbM Hero, yctaHoBeHWN WHAMBUAYaNHO, N WN3MNON3Ba Ta3u I/IHq)OpMaLLI/Iﬂ 3a KOHTpPON Ha
KpeanTHnA puUck.

Kbm 31 gekemspy 2025 r. 92.62% (2024 r.: 66.03%) OoT TbprosckuTe B3emMaHWsa Ha [pyXecTBOTO Ca
KOHLIeHTpMPaHU B eHO NIViLie, KOeTO MNpeACTaBiaBa KOHLIEHTPaLWA Ha p1cka npu TbproBckuUTe B3eMaHus.
OcTaHannTe TbProBCkN B3eMaHWS CbLUO Ce ChCTOAT OT ManbkK 6POV KAMEHTW, onepupalyn B pasanyHu
WHAYCTPUM B eAHa reorpadcka obnact. Bernpekn Mankusat 6pori KOHTpareHTW, pbKOBOACTBOTO CYUTA, Ye
Jlpy>XecTBOTO He e M3/10)KeHO Ha 3HaunTeNleH KpeAuTeH PUCK KbM OTZAe/IeH KOHTPareHT WK KbM rpyna ot
KOHTPareHTn, KOUTO NMaT CXOAHU XapakTepmncTukn. Ha 6a3aTta Ha NCTOPUYECKM MoKasaTenu, PbKOBOACTBOTO
CUNTa, Ye KpeaMTHaTa OLEeHKa Ha TbProBCKM B3eMaHWs, KOUTO He ca C U3TeKb Najex, e 4o6pa.
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Jpy>XecTBOTO He e NPeAocTaBAIo GYHAHCOBUTE CM aKTUBU KaTo 06e3neyeHre no CAeKu.
KbM 31 gekemBpu 2025 r. [py>KecTBOTO HAMa Heobe3LeHeHM NpocpoyeHyt GUHAHCOBU aKTUBY.
Jpy>ecTBOTO HAMa 06e3MneUeHIs], AbpXaHy KaTo rapaHLms 3a GUHAHCOBUTE CU aKTUBK,

KpeanTHNAT pnCK OTHOCHO NMapw 1 NapvyHn eksmBaneHT KbM 31 gekemspu 2025 r. n 2024 r. ce cumTa 3a
HecCbLLecTBeH, Tbli KaTo KOHTpareHTUTe ca 6aHKK C Aobpa penyTauus W BMCOKA BBHLUHA OLEeHKa Ha
KpPeAUTHUSA PeATUHT.

3ary6a oT 0663LI,EHKa He e Npr3HaBaHa No OTHOLLeHKe Ha ropenoco4veHnTe napn N napmnyHn eKkBnBaneHTN.
banaHcoBuTe CTOMHOCTM OMWCaHW no-rope, npeacraBnAaABaT MakKCMMa/ZIHO Bb3MOXHOTO WM3n1araHe Ha
KpeanTeH pnCK Ha ,ﬂ,py)KECTBOTO Mo OTHOLIEeHWE Ha Te3n q)l/IHaHCOBI/I NHCTPYMEHTW.

Kbm 31 gekemspu 2025 r. n 2024 r. B cbOTBeTCTBME CbC CYETOBOAHATA MOAUTMKE Ha [IpyXecTBOTO (BUX
nosicHeHwve 4.11.4) BCMUKN GUHAHCOBU aKTUBN ca KnacubuumpaHu BbB ¢asa 1. Bcnukm GUHAHCOBU akTUBY
Ha /[lpyXecTBOTO ca npernejaHyu OTHOCHO HacTbMUAW CbOUTUS Ha HeusnbAHeHWe. Pa3mepbT Ha
KanKynmpaHuTe o4akBaHW KpeAUTHW 3arybu 1 npes AsaTa npeAcTaBeHN Nepuoja e HecblLlecTBeH, nopaan
KOeTO CbLLMTE He Ca HAaYNCIeHN B CAMOCTOSATENIHNS GUHAHCOB OTHeT Ha [lpy>KecTBOTO.

27.3.AHann3 Ha INKBUAHWA PUCK

MIHBeCTMpaHeTo B HeABWXMMU MMOTU Ce XapakTepusnpa ¢ OTHOCUTENHO HUCKA NNKBUAHOCT, MopogeHa oT
ronsiMaTta TPYAHOCT MpW MasapHOTO peanv3vpaHe Ha akTMBMTe MO M3rofHa 3a JlpyXecTBOTO LieHa U OT
ABArNTE CPOKOBE 3a OCbLUEeCTBABaHE Ha MNpexBbp/isHeTo. ToBa onpejens W CPaBHUTENHO 6aBHOTO
npecTpykTyprpaHe Ha MHBECTULMOHHNS nopTeiin Ha [lpyxecTBOTO. 3a Aa ce rapaHT1pa Bb3MOXHOCTTA Ha
JpyXecTBOTO fla NocpeLla pPeJOBHO KPaTKOCPOUHUTE CU 3ab/IKEHWS, Ce Hafara BHMMATEHO OLeHsiBaHe
Ha NINKBMAHOCTTA.

JINKBUAHWAT PUCK MNpeaCcTaBnsaBa pPUCKBbT JpyXecTBOTO Aa He MoXe Ja Moracu CBouTe 3aAb/KeHUs.
Jpy>XecTBOTO MnocpeLla HyXAuTe CU OT JINKBUAHW CPeACTBa, KaTo BHVMATE/NIHO C/leAn BXOAALMTE ©
N3XOAALLM MapWYHK MOTOUM, Bb3HWKBALLM B XO04a Ha onepaTuBHaTa AeMHOCT. HyxXanTe oT AMKBUAHMN
CpefacTBa ce CNeadaT 3a pasNYHN BPEMEBU NEPUOAM — eXeJHEBHO U execeaMnyHo, KakTo 1 Ha basaTta Ha
30-AHEeBHW NPOrHo3u. HyxanTe oT INKBUAHW CPeACTBa B AbJITOCPOYEH MaH - 3a nepmoan ot 180 1 360 AHW,
ce onpezenaT MeceyHo. HyxauTe OT NapuyHM CpeicTBa Cce CPaBHABAT CbC 3aeMu1Te Ha PasnosioxeHune, 3a Ja
6bAaT yCTaHOBEHN U3NLWBLUN NN AeduunTn. TO3M aHanns onpeaens 4any 3aeMunTe Ha pasnonoxeHue Lie
Ca AOCTaTbYHW, 3a Ja NOKPUAT HYXAUTe Ha [lpy>XeCcTBOTO 3a Neprnoaa.

ApyXecTBOTO AbpXM Napu No 6aHKOBM CMeTKM, 3a Aa nocpeLla NNMKBUAHUTE CU HYXAW 3a nepuogun o 30
AHWN.

KbM 31 sgekeMBpU Ha CPaBHUMUTE NEPUOAN NAAEXNUTE Ha AOTOBOPHUTE 3ab/IXXKeHMs Ha JpyXecTBOTO ca
0606LLeHN, KaKTo c/ejBa:

Tekywm HeTekywin
31 pekemBpu 2025r. Ao 6 meceua Mexay 6 n OoT1p05 Hap 5 rognHn
12 meceya rogvHn
XWUN. NB. XWAn. NB. XWUN. NB. XWn. nNB.
3aemu 1955 3797 22 043 4795
THPro.Bcku 3a4b/KeHNA 543 368 - -
o6uo 2498 4165 22 043 4795
Tekywim HeTekyLin
31 pekemBpu 2024 r. Ao6 Mexpy6n oT1p05 Hapa 5
Meceua 12 meceua roaviHvn roagnHn
XWUN. NB. XWUN. NB. XWUN. NB. XWn. NB.
3aemu 3092 4796 21339 8118
Tbproeckn 3a4bKeHNA 24 397 - -

o6uwo 3116 5193 21 339 8118
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PUHaAHCOBUTE aKTUBU KaTo CpeAcTBO 3a ynpaBJ/ieHUe Ha JINMKBUAHUA PUCK

|_|pl/l oueHABaHEeTO N yNnpaBNeHNETO Ha IMKBUAHNA PUCK ﬂ,py)KECTBOTO OTYUMTa O4YakKBaHUTE NapnyHM NoToumn
oT (I)I/IHaHCOBI/I NHCTPYMEHTW, no-cneuymaaHo Haan4yHute napmnyHm cpeictBa N TbProBCKM B3e€MaHUA.
HannunuTte napunyHm pecypcn N TbproBCkKM B3eMaHMA He HaABMLWIaBaT TeEKyLUTE HYXAWN OT U3XOAAL
napumyeH noTok.

27.4.leHoBU pUcK

ﬂ,py)KECTBOTO € N310KEHO Ha PUCK OT NpOMeHN B NasapHnTe LeH Ha NHBEeCTUUMOHHU NMOTU U Ha LeHUTe
Ha CaMnTe HaeMu. I'Ia3apr Ha HeEABVOKMMN NMMOTW € YacT OT rnobanHaTa MKOHOMMYeECKa CMcTeMa 1 Kato
TakbB TOW OoTpasdBa TeHAeHUMUTe B CBeTOBHaTa WMKOHOMUWKa W Ce BANAE OT pPas/inyHn d)aKTOpI/I C
pernoHaaHoO N MexayHapoaHO 3Ha4eHune. ﬂ,py)KeCTBOTO nepnogn4yHO npasu npernej Ha nasapHuTe LeHu,
no KOWTO npegnara ycuyrmte cu, Ccnpsamo 06LL|,I/ITe LeHoBM paBHMUWa B CTpaHaTa, 3a Aa MOXe npun
HEO6XO,CI,VIMOCT Aa Ce M3BbpLWaT naaBHO W MNOCTeNneHHO Kopekunn Ha Te3n LeHW. 3a pasnnka oT
(I)I/IHaHCOBI/ITe nasapu, KOUToO ca 6'bp30 NNKBNAHW, Na3apbT Ha HEABVXXUMU UMOTK Ce XapakTepumsnpa c no-
6aBeH TeMM Ha V3MEHEHMS. AMI'I}'IVITyAI/ITe Ha NMPOMeHN B LLEHNTE HE Ca TOJIKOBaA roneMu B CpaBHEHUA C ApyTrn
nasapwu. Bcnuko TOBa XapakTtepumsvpa HeABVMXKUMNTE NMMOTUN KaTo NpPpeanoyvYnTaHn U aTPakKTUBHW akKTBU B
CpaBHEHME C A4pyrn KnacoBe akKTuBW, KOETO O6yCﬂOBF|Ba NHBECTMUMNOHHAa akKTUBHOCT.

MakpourkoHoMMYeckn akTopu, KaTo nHpnaums, 6e3paboTnua N MKOHOMUYECKN pacTex, CbLLo MoraT ja
BANSAT Ha LieHUTe Ha HeABMXXMMUTE UMOTU. BucokaTa nHnauma moxe ga AoBede A0 yBen4yeHMe Ha
LeH/Te Ha CTPOUTENHWTE MaTeprany 1 paboTHaTa pbka, KOeTo B KpaiHa cMeTka MoXe Aa MOBULLIV LieHUTe
Ha HeABMXUMNUTE UMOTU. Jpyry BaXKHW acrekTu, KOUTO TpabBa Aa ce B3eMaT NpejBuf, ca gemorpadcekmte
TEHAEHUWY, TEeXHONMOTMYHWUTE WHOBALMKM, TeonoNnUTUYecKnTe CbOUTUS U  eKONOTMYHUTE PUCKOBe.
O6cbxaaHeTo Ha Tesn GakTopy MOXe Ja MOMOrHe 3a pa3bupaHeTo Ha MO-LUMPOKUSA KOHTEKCT U 3a
yrnpaBneHNeTo Ha LIeHOBKSA PUCK MPU MHBECTULW B HEABUXMMU NMOTMW.

PHKOBOACTBOTO MAeHTUOULMPA, OUEHsIBa W ynNpaBisiBa pas/inyvHMTe BWAOBE PUCKOBE, CBBbP3aHU C
WNHBECTULMNTE B HEABVXMMM MMOTW, KaTo NpeAnpuemMa NoAXOASALLM MepKM 3a HaMansiBaHe Ha Te3n pucKoBe
ypes gnBepcudurkaLms Ha nopTdelina oT HeABUXMMU MMOTU. [Ipy>KecTBOTO MHBECTMPA B pasnyHN BUAOBE
HeABWXUMY UMOTU B Pa3/IUHN PETVIOHM 1 CEKTOPM, KaTO TOBA NoMara 3a HaMansiBaHe Ha pucKa, CBbp3aH ¢
€BeHTya/IH/ NMPOMEHU B Ma3apHUTE LeHN U HaemuTe.

28. MonuTukKa n npoueaypw 3a yrnpassieHMe Ha KanuTana

LlennTe Ha [py>XecTBOTO BbB BPb3Ka C ynpas/ieH/e Ha KanuTana ca:
e Ja OCUTYpW CMOCOBHOCTTa Ha [pYyXecTBOTO Aa MPOAB/XM Aa CblUecTByBa KaTo AelCTBALLO
npeanpusTue; n
e [la OCUIypV afileKBaTHa PEHTAaBbUNHOCT 3a COBCTBEHULMTE, KaTo OMpeens LieHaTa Ha NPoayKTUTe 1
YCNyruTe C B CbOTBETCTBME C HUBOTO Ha pUCKa.

JpyxecTBOTO HabnoaBa kanuTtana Ha 6a3ata Ha CbOTHOLLIEHWETO Ha KOPUTMpPaHWS KanuTan KbM HEeTHUs
OB,

JpyXecTBOTO onpejens KOPUrMpaHUs Kanutana Ha OCHoBaTa Ha 6anaHcoBaTa CTOMHOCT Ha COBCTBEHUS
Kanutan n cybopaNHUPaAHUA AbAT, NPeACTaBeHN B CAMOCTOSITE/IHMSA OTYeT 38 GUHAHCOBOTO CbCTOSIHME.

Cy6opAVNHNPaHUAT ABAT BKIHOUBA 3aeMM, KOMTO ca CbC CNeABalLM MO pej WrnoTteka WX 3an0r Bbpxy
NMYLLLECTBOTO Ha [lpy>ecTBoTO.

HeTHMAT AbAr BKIOYBA CyMaTa Ha BCUYKN 3a4b/KEHNA, HaMaleHa C 6anaHcoBaTa CTOMHOCT Ha napute n
NnapnyHUTE eKBNBaNEHTW.

LlenTta Ha [py>XecTBOTO € Aa NoAAbpKa CbOTHOLLEHMETO Ha KanvTana KbM 06LL0TO $pUHAHCMpaHe B PasyMHuN
rpaHnLN.

KanuTtanbT 3a NpejcTaBeHUTe OTUETHUN NepUoan MoXe Aa 6bae aHanv3npaH, KakTo ciejBa:
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31.12.2025 31.12.2024

XWN. NB. XWin. nB.
CobcTBeH KanuTan 40 657 33908
+CybopanHNpaH Abar 2127 2419
KopurupaH kanuntan 42784 36 327
0610 3aab/KeHNS 33508 51324
- Mapw v MapuyHM eKkBNBaNIEHTU (149) (148)
HeTeH gbnr 55 328 51176
CbOTHOLLUEHWEe Ha KOPUrMpaH Kanutan KbM HETeH AbAr 1:1.29 1:1.41

JpyXecTBOTO ynpas/siBa CTpykTypaTa Ha Kanutana v npasv HeO6XoAMMUTE KOPeKLUN B CbOTBETCTBME C
npomMeHuTe B MKOHOMMYeckaTa 06CTaHOBKA M PUCKOBUTE XapakTepuCTUKN Ha CbOTBETHUTE akTMBK. 3a Aa
noAabpyka UM Kopurnpa kanuTtanosata CTPYKTypa, Jpy>XecTBOTO MOXe a BbpHe Kanutan Ha akuuoHepuTe,
4a eMUT1Pa HOBUM akLMW UKL Aa NpoAaje akTUBY, 3a 4a HaManu 3a4b/KeHNATa CU.

,ﬂ,py)KECTBOTO He € NMPOMeHANOo uennte, NOINTUKUTE 1 NnpouecnTe 3a ynpasneHne Ha Kanntasia, Kakto U
Ha4lHa Ha onpejendHe Ha KannTtaaa npe3 npeacraBeHunTe oT4eTHU nepmnogn.

29. Apyrv perynaTtopHu onoBecTsiBaHUsA
29.1. Bbnpocu, cBbp3aHM C KAIMMaTa u Apyrm eKosIormyHn BbNpocu

PuckoBeTe, CBbpP3aHU C KIMMAaTUYHUTE MPOMEHMW, MOraT Aa OKaxaT BAUAHVE BbpXy AelHOCTTa Ha ANTepoH
AACKL, kaTo ApyXecTBO, MHBECTUPALLO B HeABVXUMN UMOTN. OCHOBHUTE KIMMAaTUYHU PUCKOBE, KOUTO
MoraT fa 3acerHar JpyXecTBoTo, BK/IHOYBAT:

o drsnyeckn pnckoBe - €eKCTpeMHWU MEeTeopOosIorTMYH1 yCi1oBMA KaTO HaBOAHEHWA, BUCOKU
TeMnepatypm n rnpoMeHun B KANUMATUYHUTE MOAeNN MOorat Aa NOoBANAAT Ha CbCTOAHUETO U
CTOMHOCTTA Ha NHBECTULMNOHHNTE UMOTWU. BB3MOXHK Ca NoBULLEHW pasxoan 3a nojgapbXKa,
PEMOHTU N 3aCTPaxXOBKN Ha NMMOTUTE.

e [IpexoAHu PUCKOBE — HOBW PerynaTopHM N3NCKBaHWS, HACOYeHW KbM eHepruiiHaTa epekTUBHOCT U
BbLIEPOAHNTE EeMUCUM, MOraT Aa HanoxaT AOMBbAHUTENHW WHBECTMLMMW 33 aganTupaHe Ha
nopTONMNOTO OT HEABUXMMU MMOTH, 3@ @ Ce rapaHTMpa CbOTBETCTBME C eKOJI0TMYHUTE CTaHAAPTU.

JenHoctTa Ha AnTepoH ACULL e cBbp3aHa C ynpaBneHue M MHBECTULMU B LOXOAOHOCHU HeABUXUMM
MMOTHU, KaTo ePpeKTUBHOCTTA Ha Te3n akTUBM 3aBUCWU OT TAXHaTa eHeprninHa ePpekTUBHOCT, YCTONUNBOCT U
npuBnekaTesHoCT 3a HaeMaTenn N NHBECTUTOPMU.

JpyXecTBOTO OCb3HaBa, Ye NPOMeHUTe B NMOTPEOUTENCKUTE MPEeANoYnTaHnA 1 HaeMaTeNCKoTO TbpceHe
CbLLO MOraT ja OKaxaT BAMsSiH/We BbpXy CTOMHOCTTa Ha akTuBWTe. M0-roNsMo TbpCceHe Ha YCTOMYMBY U
eHepruiiHoedekTVBHU Crpagn Moxe Aa AoBeje 0 HEOBXOAMMOCTTa OT AOMBAHUTENHU VHBECTULMU 33
afanTaums Ha CbLUeCcTBYBaLLMTE UMOTHU.

ﬂ,py)KeCTBOTO obmMmucnsa Aa N3BbpLN NpoyyBaHe Ha Bb3MOXHOCTUTE 3a BHeAPABaHE Ha HOBW TEXHONOTMYHN
peweHna 3a HaMmandBaHe Ha HMBOTO Ha HeO6XO,D,I/IMaTa eHeprna, Ype3 nponsBoACTBO Ha enekTpmyecka
eHeprma ot Bb306HOBAEMU EHepFMIZHM M3TOYHWLM 3a CBOUTE BaKaHUMOHHW KOMMaeKcKn. I3non3saHeTo Ha
Bb306HOBsIEMA eHeprnsa B Kpa|7|Ha CMETKa TpF|6Ba Aa goseje 40 MHOIo No-HUCKW pa3xoan 3a eHeprna.

KeMm 31 gekemBpu 2025 r. [lpy>KecTBOTO He e UAeHTUOULMPANo CbLLECTBEHW PUCKOBE, CBbP3aHN C KAnmara,
KOUTO 6rxa MOrnn fa OKaxaT CbLUeCTBEHO BAMSHME BbPXy (UHAHCOBUTE OTYETW. PBHLKOBOACTBOTO
NpoAb/KaBa Aa HabntoAaBa PasBUTMETO Ha KIMMATUYHWTE BBMPOCK N TAXHOTO NMOTEHLMANHO Bb3AencTeme
BbpPXY JpyxXecTBoTo.

HoBWTe eKONOrMUYHN aHraxXUMEHTU 1 NPOMEHUTE B MasapHUTe YCI0BMS MOraT Aa okaxaT Bb3gelicTBue
BbPXy 6bAeLmTe napuyHy notoun, GUHaHCOBUTE pe3ynTaT U GMHAHCOBOTO CbCTOSIHUE Ha Jpy>XecTBOTO.
PBHKOBOACTBOTO Le MPOABLMAKA Aa Cejn eBeHTyaNHW MPOMEHW B eKOJOrMYHOTO 3aKOHOAATencTBo U
nasapHuTe TeHAeHUMM, 3a Aa rapaHTMpa yCTOMYMBOCTTa Ha NOPTHOANOTO U AbArOCPOYHATa CTOMHOCT Ha
aKTuBuTe.
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Jpy>XecTBOTO He Mpour3BexXa NPOAYKT 1 HE N3BbPLUBA AeHOCT CBbP3aHa CbC 3aMbPCABAHETO HA OKOJIHATa
cpeja v BoAuTE.

29.2, Bbnpocun, cBbp3aHM ¢ MaKpouKoOHOMUYecKaTa cpea

Mpe3 2025 r. MakponkKoHoMMYeckaTa cpeja be 6enasaHa oT Npexos KbM Nno-pasxnabeHa napuyHa noanTu1Ka.
®epepanHusaT peseps Ha CALL, EBponelickaTta ueHTpanHa 6aHKa v Apyrv BOAELUM LieHTpasHn 6aHKu
3aMoYyHaxa noeTanHo MoHWXaBaHe Ha OCHOBHUTE /IMXBEHW MPOLeHTW, ajanTupariku ce KbM TPanHoOTO
3abaBsiHe Ha MHGNALMOHHNSA HaTUCK. BbNpekn ToBa, LieHTpanHuTe 6aHKM 3anasvxa npeAnasnne NoAxos, 3a
[ia rapaHT1paT, Ye MHPNaLmaTa B eBpO30HaTa Lie ce CTabuamsmpa ycToiumBo OKONO Lie1eBOTO HMBO OT 2%.
MporHo3nTte 3a 2026 r. n 2027 r. codaT KbM YMepeHO MKOHOMKNYEeCKO Bb3cTaHoBABaHe B EC npu nHdnaums
OKOJI0 AW NOA LenTa.

B bbarapms mkoHoMUYeckuTe rnokasaTtenn npes 2025 r. geMOHCTpupaxa YCTOMYMBOCT Ha ¢OHa Ha
rnobanHata HecurypHocT. CbrnacHo fJaHHUTe Ha EBponelickata KomMucus, 6birapckata MKOHOMMKA
oTbenssa pbCT OT 0kono 3% npe3 2025 r., ABMXEH OCHOBHO OT CMAHOTO BbTPELIHO MNoTpebneHve u
M3NBAHEHMETO Ha NY6ANYHN MHBECTULIMOHHW MPOeKkTW. Bbnpekn, ye cpegHoroguiiHata uHnaums B
CTpaHaTa NpoAbL/IXM Ja cnejBa HU3XOAALWA TpaekTopus (MporHosnpaHa okono 3.5% 3a 2025 r. n 2.9% 3a
2026 r.), TA OCTaHa Haj cpeZHaTa 3a eBpO30HaTa. ToBa ce AbJ/iKelle Ha AnHaMmKaTa Ha 3anaaTtuTe n CUIHOTO
TbpceHe, A0KAaTO HEeTHUAT NPUHOC Ha BbHLUHATa TbProBuMs OCTaHa orpaHM4YeH nopagan 3abassHeTO Mnpu
OCHOBHUTE TbProscky napTHLopw B EC.

Bbnpekn ymepeHUsi pbCT Ha MKOHOMMYecKaTa akTWBHOCT, MasapHaTa BOMATU/HOCT OCTaHa BMWCOKA, HO
boHZO0BUTE NHAEKCU B pa3BUTUTE MKOHOMUKMN Bb306HOBMXA pbCToBeTe cu. JIOXOAHOCTTa Ha obnvrauunte e
CTabWHa, HO Ha CPABHUTENHO MO-HUCKN HMBA OT MPEeAXOAHUTE FOAUNHMU.

30. Cb6UTUSA cnep Kpas Ha OTYETHUSA Nepuog,

He ca BBb3HWKHaNM KOpPUrMpawy CbOUTUS WAN 3HAUUTENHN HEKOPUrMpalLy CbbUTUs MexXay AataTta Ha
CaMOCTOSITeNHNA GUHAHCOB OTYeT M JaTaTa Ha OTOPMU3MPaHeTO My 3a M3jaBaHe, C U3KIOYeHMe Ha
OMMCaHoTO No-A0Ny:

e (CbrnacHo 3akoH 3a BbBexJaHe Ha eBpoTo B Penybavka bbarapus, cumtaHo ot 1 sHyapu 2026 r.,
odpurumanHaTta napuyHa eAnNHNLA 1 3aKOHHO NAaTeXHO CpesCcTBO B Penybnuvka bbarapusa e eBpoTo.
PurKCMpaHNAT obMeHeH kypc e 1,95583 neBa 3a 1 eBpo. BbBeXxgaHeTo Ha eBpOTO KaTo opuumanHa
BanyTa B Penybnunka bbarapusa npejcraenssa NpoMaHa BbB GyHKLUMOHaNHaTa (otyeTHaTa) BanyTa
Ha [pyXecTBOTO, KOATO Lie 6bAe oTueTeHa MPOCMEKTUBHO M He MpeAcTaBAsBa KOpUrMpaLyo
CbbuTMe cnep OTUETHUSA Neprnogd, KOeTO U3NCKBA KOpeKuns BbB PUHAHCOBUSA OTYET 3a rogunHaTa,
npukntouBawa Ha 31 gekemBpu 2025 r. [pyXecTBOTO He O4akBa CbluecTBeHW edekTn OT
npesanyTnpaHe Ha HadanHuTe canga Kem 1 aHyapu 2026 r. B €Bpo 1 OT npoLieca no npomsaHa BbB
byHKUMOHaNHaTa (oT4eTHa) BanyTa.

e B kpasa Ha mecey, deBpyapun 2026 r. Bb3HUKHAxXa reonoanTnyeck cbbuTrs, CBbp3aHu C BOEHHMN
AecTBUS B BAM3KMa M3TOK, 3anoyHanu Ha 28.02.2026 r., KOMTO JoBejoxa A0 MOBULLEHO
HampexeHne B pervoHa U Cb3jajoxa HeCUrypHOCT B raobanHata MKOHOMMUYeCcKa cpega. Tesu
CbbUTMS MoraT Aa oOKaxaT BAUSHME BbPXY WKOHOMMKMTE B EBpoMa, BKAOUMTENHO uypes3
NoBMLLABaHE Ha LieHWTe Ha eHepruiiHuTe pecypcn, UHGNALMOHEH HATUCK, KakTo 1 KonebaHns Ha
dVHaHCcOBMTE MNasapw U 3aTPyAHEHUS BbB Bepurnte Ha AOoCTaBkW. [lpyXecTBOTO HAMa Mnpeku
eKCno3MuUMM KbM 3acerHatus pervioH. MNoTeHUManHoTo Bb3feilcTBMe BbpXy AeiHOCTTa My ce
oyakBa fa 6bAe NpefVMMHO KOCBEHO, Ype3 BAUSHUE BbPXY LieHUTe Ha eHepruiiHuTe pecypcwu,
nHnaumaTa, WKOHOMUYecKaTa akTMBHOCT B EBpoma ¥ nasapHWTe YCI0BUSA B CekTopa Ha
HeBMXMMUTE UMOTWU. EBEHTyanHO BOLLIaBaHe Ha MakKpOMKOHOMMYeckaTa cpega 6u morno ga
oKaxe BNVAHME BbpPXy TbPCEHETO Ha MMOTW, HMBAaTa Ha HaemuTe, NIMKBUAHOCTTa Ha nasapa u
OLeHKMTe Ha uMoTuTe. Tesn GakTopu ce B3emaT Npessns OT pPbKOBOACTBOTO MPU M3BbPLUBAHE Ha
K/IIOYOBYM CYeTOBOAHW rMpeLeHKW. KbM AaTaTa Ha M3roTBsHe Ha HacToALWMSA camocTosATeseH
drHaHCOB oTuyeT /[lpyXecTBOTO He e WAEHTUOMUMPANo CbLUECTBEHO MPSAKO Bb3AelncTBMe OT
KOHPNIMKTa BBPXY GPLHAHCOBOTO CU CbCTOAHME. Mopan AMHAMUYHNS XapakTep Ha CUTyauusaTa He
MOXe Aa 6bje HanpaBeHa HagexgHa KonyecTBeHa oLeHKa Ha NoTeHuUManHmsa 6baeL edekT, KaTo
PBKOBOACTBOTO NPOABL/KABA Aa HaboAaBa PasBUTMETO Ha 06CTaHOBKATA.
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e Ha20mapT2026T. e ckNtoUeH NpejBapuTeseH JOroBop 3a Npogaxba Ha HeABUXKUM MMOT, HaXoAsLL,
ce B rp. BapHa, M-T Akuenap. B pe3yntaT Ha TOBa MHBECTULIMOHHW UMOTV B pa3mep Ha 4 613 xun.
nB. ca peknacnuympanmn ot ,MIHBeCTULNOHHN MMOTU" B ,,AKTUBW, KnacnduumpaHu KaTo Abp>KaHu
3a Npojax6a”

31. Opo6peHue Ha camocTosITeNNHNSA GpUHAHCOB OTHET

CaMoCTOATeNHUAT GUHAHCOB OTHeT KbM 31 fekemspy 2025 T. (BKIHOUUTENHO CpaBHUTeNHaTa MHbOPMaLMSA)
e OTopu3npaH 3a nsgasaHe ot CbBeTa Ha AnpekTopuTe Ha 23 mapT 2026 T.
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NoguvLLeH camMocTosiITesIEH A0KNAA 3a AeliHOCTTa

CaMOCTOATEeNHUAT A0KNA4 3a AeHOCTTa Ha AnTepoH AACKL, 3a 2025 r. (ApyXeCcTBOTO) NpeACTaBA KOMeHTap
M aHann3 Ha camocTosaATenHus GUMHAHCOB OTYeT, KakTo M Apyra CbliecTBeHa WMHGOPMaUUA OTHOCHO
OMHAHCOBOTO CbCTOSAAHME U pe3yaTaTuTe OT AeMHOCTTa Ha JpyXecTBOTO. M3rotBeH e B CbOTBETCTBME C
M3MCKBAHWATA Ha Y. 39 oT 3akoHa 3a c4eToBOACTBOTO (3Cu.), un. 100 H, an. 7 n 8 oT 3aKoHa 3a Ny6An4HOTO
npegnaraHe Ha ueHHu kHyka (3MMNUK) n nsncksaHusata no Hapeaba Ne 2 ot 09.11.2021 r. 3a NbpBOHa4anHo
1 NoCneABaLLo pa3kpuBaHe Ha MHPopMaLms Npy Ny6ANYHO NpeaiaraHe Ha LeHHW KHXKa 1 AoMnycKaHe Ha
LleHHM KHUXa A0 TbProBus Ha peryanpaH nasap (Hapegba Ne 2).

CbBeTbT Ha ANpPEKToOpUTE Ha ,ﬂ,py)KECTBOTO onoBecTdABa N NOTBbPXAABA, Ye Npe3 OTYETHMA NEPUNOA:

- He e 1Mano HepejHOCTW, B KOMUTO Aa Ca y4acTBann PbKOBOAUTENN AW CYXUTENN;

- BCUYKM CbLUECTBEHU CAENKM Ca HaANeXHO OCYETOBOAEHW U Ca HaMepuaun OTpaxeHne BbB
camocToaTeneH prUHaHCOB oTyeT kbM 31 gekempu 2025 T.;

- He Ca KOHCTaTMpaHV M3MaMu 1 rpeLLKy, CBbP3aHu C HecnassaHe Wau Nponyck BbB GpUHAHCOBO-
cYyeTOBOAHATa AeHOCT Ha [lpyXecTBOTO.

MpaBeH cTaTyT U o6LLa HPopMaL s 3a [py>KecTBOTO

AntepoH AACWLL e aKkuUMOHEpHO APYXKeCTBO CbC CcreuunasHa WHBECTUUMOHHA Len WHBecTMpaHe B
HeABVKUMW UMOTWN. OCHOBHAaTa My AeNHOCT Ce CbCTOW B MHBECTMPaHe Ha MapuYHU CpeAcTBa, HabpaHu Ype3
eMUTMPaHe Ha LLleHHW KHXXa B HeABVXXVMU MMOTU, MOCPEACTBOM MOKYMKa Ha MpaBo Ha COBCTBEHOCT 1 Apyri
BellHN MpaBa BbPXy HEABMXUMWU UMOTW; U3BBLPLUBAHE Ha CTpPoexu M nogobpeHus, obopysaBaHe U
ob63aBexgaHe Ha MMOTUTE C Lien NpejocTaBsaHETO MM 3a yrnpaBneHue, oTAaBaHe Moj Haem, AN3NHT Uaun
apeHaa n/nnn nocnejpallata UM Nnpoaaxoba.

[pyXecTBoTO € perncTpyupaHo Kato akUMOHEpPHO JAPYXeCTBO CbC creumanHa MHBECTULMOHHA Luen B
Tbproeckns pernctep Kbm AreHuus no snucsaHuaTta ¢ EMK 148146418, Ceganuvieto 1 agpechbT My Ha
ynpasneHue kbM 31 gekemBpu 2025 1. e rp. BapHa, 6yn. "KHa3 bopuc I" Ne 7, eT. 2.

AntepoH AACUL, HamMa perncTprpaHu KJOHOBe B CTpaHaTta U B UyX6uHa.

AntepoH AACWL, nputexaBa NnMuUeH3 3a M3BbPLUBaHe Ha [AeMHOCT KaTo APYXeCTBO CbC creuuanHa
WHBECTULMOHHA Lien, n3gageH oT Komuncnsta 3a puHaHCoB Hag3op ¢ pelteHue Ne 213-A4CNL, oT 25 deBpyapu
2009r.

TpeTo vue No cMuckAa Ha Y. 27, an. 4 oT 3aKoHa 3a ApyXecTBaTta CbC CneumanHa MHBEeCTULMOHHA Len v
3a gpyxecTBaTa 3a cektoputmsaumsa (34CMUAC) Ha AnTepoH ALCULL e Aama TpumHxaycec EOO/, a 6aHka
AenosuTap - FOpobaHk buarapus AJ.

MHBeCTULMOHHA CTpaTervs, Leamv U orpaHuyeHuns Ha Jpy>kecTBOTO
NHBECTULMOHHNTE LieNin, KOUTO Jpy>XecTBOTO CY MOCTAaBA Ca ClejHNTe:;

- 3amasBaHe W HapacTBaHe Ha CTOMHOCTTa Ha WHBECTUUMMTE Ha akuMoHepuTe 1 peannsnpaHe Ha
AOXOAHOCT Ha 6a3a pasnpegeneHue Ha pucka n gusepcndurkaums Ha nopTderina oT HeABUKUMU
VIMOTW;

- VIHBeCTUpaHe B HeABMXXUMU MMOTW, KaTo Upes TpeTo AnLe No CMUcbhNa Ha yun. 27, an. 4 ot 34CNUAC
e OCbLUecTBsIBa ekcrnjoataunsa Ha NpuaobnTntTe MMOTK KaTo M OTAaBa Noj Haem, apeHaa v
npoAasa, A N3BBbPLLBA CTPOUTENCTBO U NOAOOPEeHNS;

- VHBeCTMpaHe B CneuMannsvpaHn AblUepHU JpyXecTBa, 4Ype3 KOUTO Lie Ce OoCblyecTBABa
ekcnioataumst Ha NpUAOBUTUTE OT TAX HEABMXUMU UMOTW KaTo I OTAaBaT Noj HaeM, apeHaa nnu
npoAasaT, Un N3BbPLUBAT CTPOUTENCTBO U NOAOOPeHNS;

- 3ama3BaHe W HapacTBaHe Ha MasapHaTa LeHa Ha akuuuTe Ha /[pyXecTBOTO 4pe3 akTUBHO
yrnpaBfieHVe Ha NopTdenn oT HeABMXUMU UMOTH, LLeHHW KHUXa U ApYrn GUHAHCOBW akTUBU Y
CBOBGOAHWN MapuyHW CPeAcTBa, MpW CnasBaHe Ha MHBECTULIMOHHWUTE OrpaHUYeHus, 3aierHanum B
3aKoHa u ycTaBa Ha [lpy>ecTBOTO;

- ocurypsiBaHe Ha A0X0J 3a akuMoHepuTe nog dopmaTta Ha napuyeH ANBUAEHT;

- peanusaunsa Ha nevanba OT pasnvkaTa B CTOMHOCTTa Ha WMMOTUTE MpU MNpUAOBMBaAHETO W
npogjaxbarta nwm;
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- V3BbpLUBaHE Ha HEOBXOAUMMKTE YBENMUEHUS Ha KanuTana, BKAYMTENHO 1 C Len obe3neyaBaHe
CTPYKTYpUpaHETO Ha 6anaHcMpaH nopToeinn oT HeABUXUMN NMOTH.

B cvoTtBeTcTBME C M3MCKBaHWATA Ha ya. 25 ot 3ACMLAC obxBaTa Ha AoMNyCcCTUMUTE WMHBECTMLUMA OT
Jpy>XecTBoTO e CnejHUAT:

- CBOBOAHMTE CV MApPUYHM CPeacTBa MOraT Aa WHBECTUPAT B LUEHHW KHWXA, W3ZajeHu uam
rapaHTMpaHn AbpxaBa uneHka 1 6aHKOBU Aeno3uTi B 6aHKM, KOUTO 1MMaT NpaBo 4a M3BbpLUBaT
AEeNHOCT Ha TepUTOPUATa HA AbPXKaBa YsieHKa - 6e3 orpaHnyeHus;

- CBOBOAHMTE CM MapU4YHM CPeACTBa MoraT fa BnaraT B WMOTeYHW o6auraummv, AonycHatv Ao
TbProBuMsi Ha MACTO 3a TbProBYs B AbpXaBa uieHka - 4o 10 Ha CTO OT akTUBUTE Ha Jpy>XecTBoTO.

- £0 10 Ha CTO OT aKTUBUTE Ha JPYXXeCTBOTO B e4HO WX roBede TPeTW Auua no ua. 27, and ot
34CULAC;

- £0 30 Ha CTO OT aKTMBWTe Ha [pyXecTBOTO B CMeuManmsvpaHn Apyxecrtea no una. 28, an.l ot
34CNLAC;

- A0 10 Ha CTO OT aKTMBMTE Ha JPy>XeCcTBOTO B 4PYri APYXKeCTBa CbC CreypanHa MHBECTULMOHHA Len,
VNHBECTUPALLY B HEABUXMMU UMOTW.

O6wWmAT pasmep Ha nHBecTUUMnTeE Ha JpyxectBoTo no3soneHu no 34CNLAC He TpsibBa aa HagBuwasaT 30
Ha CTO OT aKTUBUTE My.

CToliHOCTTa Ha MHBecTUUMUTe KbM 31 agekemBpu 2025 r. ca B pamMkuTe Ha 3aKOHOBUTE WU3NCKBaHWUSA Y
OorpaHuyeHus.

KanuTtan

Kbm 31 gekemspu 2025 r. 1 2024 r. kanuTanbsT Ha JpyxectsoTo e 1 504 998 niB., pasnpegeneH B 1 504 998
6pos 06MKHOBEHWN Be3HaNVNYHM akuMn € NpaBo Ha rnac, AMBUAEHT U INKBUAALMOHEH ASN U HOMUHaAHA
CTOMHOCT 1 NB. 3a eHa akuus.

AkumnTe Ha [pyxecTBoTo ce TbpryeaT Ha OcHoBeH nasap (BSE), cerMeHT 3a ApyxecTBa CbC creumanHa
WHBECTULMOHHA uen. Mpe3 2025 r. ca npexsbpaeHn obwo 8 220 6posa akumm. MMHMManHaTa ueHa 3a
nepuoga e 25.60 nB.. 3a akums, a MakcumanHaTta - 30.00 n.. MNMocnegHnTe Caenky ¢ akumm Ha [ipy>KecTBoTo ca
ot 19 gekemBpwn 2025 r. Ha yeHa ot 30.00 n1B. 3@ akUMA.

Kbm 31 gekempu 2025 r. kanuTansbT Ha [JpyXecTBOTO e pa3snpeseneH Mexay topuanyeckm n Gusnyeckn
nnua.

Hama CNY>XUTENN Ha Apy)KeCTBOTO, KOUTO Ca N HeEroBm akUuMoHepw.
ﬂ,py)KeCTBOTO HAMa npeaoctaBeH oNun BbPXy HEroOBU LLEHHW KHIMXKa.
ﬂ,py)KeCTBOTO HAMa akunoHepu CbC cneynaaHn KOHTPONHW npasa.

Mpe3 neproga [pyXecTBOTO He e NpUA061BaIo N MPeXBbPAAN0 CO6CTBEHN akumn 1 kbM 31 gekempr 2025
r. He npuTexasa TaknBa.

He ca Hanuue orpaHUYeHUs BbpXy MPEXBBbPASAHETO Ha akUMmM Ha JpyXecTBOTO U OrpaHUYeHUs BbpXy
npasaTa Ha rnac uam HeobxoAMMOCT OT NoJlydaBaHe Ha ofobpeHune OT JpyxXecTBOTO UAN APYr aKLMOHep.
KpaliHuTe cpokoBe 3a ynpaxHsiBaHe Ha MPaBOTO Ha rnac ca CbracHO pasnopeduTe Ha 3akoHa 3a
ny6av4YHO npegnaraHe Ha LeHHW KHuXa. Ha [pyXecTBOTO He ca W3BECTHU CropasyMeHus mexay
aKLOHepuTe, KOUTO MOraT Aa AoBejaT A0 OrpaHNYeHunst B NPexBbpAsHETO Ha akLMW WU NPaBOTO Ha rnac.

Ha [pyXecTBOTO He Ca WM3BECTHW JOrOBOPEHOCTU (BKAKOUMTENHO U e npukoyBaHe Ha duHaHcoBaTa
rofu1Ha), B pesynTaT Ha KOMTO B 6bAeLL, Nepuog MoraT a HacTbNAT NPOMEHU B NpUTeXaBaHWs OTHOCUTENEeH
AS1 aKuMm OT HaCTOSILLM aKLIMOHEPW.

He ca Hanuue CblUECTBEHW AOroBOPW Ha Jpy>XXeCTBOTO, KOUTO MOpaxaaT AeicTBue, U3MEHAT ce 1A ce
npekpaTsBaT Mopajay MPOMsHA B KOHTPOAAa Ha [pyXecTBOTO MpPW OCbLLLECTBABAHE HAa 3a4b/XKUTENHO
Tbproso npeanaraHe.

npaBa Ha akKynoHepuTte

AKUMOHEepUTe MMaT Bb3MOXHOCT Ja ydyacTBaT B pabotata Ha O6WOTO CbbpaHMe AUYHO WUAU 4pe3
NbAHOMOLLHULN. B CbOTBETCTBME C U3NCKBaHMATA Ha TbproeBckms 3akoH v 3MMLK, ce nybankyBa nokaHa
AHEBHUS pej N MNpeasioXeHusaTa 3a pelleHus 3a pefoBHOTO O6WO cbbpaHue Ha akumoHepuTe.
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MaTepuanuTe 3a O6LLOTO CbbpaHMe ca Ha pa3nosioXeHWe Ha akmoHepuTe B oduca Ha ApyxecTBoTO, Npu
CrnasBaHe Ha NpejBreHNTe B 3aKOHa CPOKOBE.

OCHOBHOTO TMpPaBO Ha akUMOHepuTe e MNpaBoTO Ha MnosydaBaHe Ha AmBugeHT. CwkrnacHo 34CMUAC
ApyXecTBaTa CbC CneunanHa MHBECTULMOHHA Len pasnpejensat KaTo ANBUAEHT He no-manko ot 90% ot
neyanbarta 3a PuHaHCcOBaTa rognHa Ha [lpy>xecTBoTO, onpeeneHa no pega Ha yn. 29, an. 3 ot 34CMUAC n
Nnpu crnassaHe Ha M3MCKBaHWATA Ha uYn. 247a oT TbproBCcKMSA 3akoH. Jlo Ta3n AaTa ApyxecTBata CbC
cneumanHa WHBECTULUMOHHA Len pasnpejensaTt KaTto AMBUAEHT He no-manko oT 90% oT neyanbaTa 3a
dvHaHcoBaTa rogmHa Ha [lpyxecTBoTO, onpegeneHa no pega Ha ya. 10, an. 3 ot 34CNL, (oT™.) n npun
CnasBaHe Ha V3NCKBaHWATA Ha Y. 247a OT TbproBCKMs 3aKOH.

OpraHu Ha ynpaBneHue

CernacHo 34CNUAC n YctaBa Ha AntepoH AACHUL, [ApyxecTBOTO MMa efHOCTerNeHHa cucrtema Ha
ynpasneHue. Npes3 oTyeTHMA Neproj He ca HacTbNWAN NPOMeHU B CbCTaBa Ha CbBeTa Ha gupekTopuTe.

To ce ynpaBnsBa oT CbBeT Ha ANPEKTOPUTE, KOMTO Ce CbCTOU OT TPMMA Y/IeHOBE:

— BungHa Nnuesa BbnkoBa - npeacesaten Ha CbBeTa Ha ANPEKTOPUTE;
—  WnwaH Xpuctos JlaHrapos - usieH Ha CbBeT Ha ANPEeKTopUTE;
—  Xynwueta CroikoBa AuMnTpoBa - YneH Ha CbBeTa Ha gupekTopuTe.

ﬂ,py)KeCTBOTO ce npeacrtaBsndBa 1 ynpasigBa OT M3NbAHUTENHUS ANPEKTOP - MnnaH XpI/ICTOB ﬂaHFapOB.
ﬂpe3 nepnoa He € NMMasio NpoMeHn B NpeAcTaBUTENCTBOTO Ha ,ﬂ,py)KECTBOTO.

KbMm 31 gekemspu 2025 r. uneHoseTe Ha CbBeTa Ha AVPEKTOPUTE He NpuTexasaT akuMm OT KanuTana Ha
Jpy>XecTBOTO 1 He Ce MOA3BaT CbC CneLmanHn Npasa 3a NpUA06MBaHeTO Ha TakmMBa. MNpe3 0TYeTHUSA Nepros
He ca NpUAO06MBaHN NN NPEXBBPASHN akLMW OT KanuTana Ha Jpy>XecTBOTO, COBCTBEHOCT Ha YseHoBeTe Ha
CbBeTa Ha gupekTopuTe. [Ipy>KecTBOTO HAMA NpefoCcTaBeH ONUMN BbPXY HEroBU LIEHHW KHIXA.

Yuyactue Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE B TbProBCKY APYXXeCTBa KaTo HeorpaHM4YeHo OTrOBOPHU
ChAPYXHULM, NPUTEXABaHETO Ha NoBeYe OT 25 Ha CTO OT kanuTana Ha APYro APYXecTBOo, KakTo 1 y4acTUeTo
1M B yNpaB/ieHNeTo Ha APYr APYXeCTBa WM KoornepaLumm KaTo NPoKypuUCTy, yNpaBuTen UAn YneHoBe Ha
cbBeTu:

bunaHa Vinuesa Buskosa:

—  CapyxeHwve ,Acoumaums Ha NHBECTULMOHHUTE KOHCYNTaHTN" - BynctaT 176113425, uneH Ha YC;
—  ,Tn En Nponbptuc” EAL - EVMK 200536466, uneH Ha CbBeTa Ha AnpeKkTopuTe.

YnuaH Xpucmos JlaH2apos:

—  LArpo Tbprosusa” OO0/ - EMK 160134364 - cbBMeCTeH ynpasuTen;

- ,Atnac Aaeansbpu” EOO/ - ENK 205768689 - egHOoNNYeH COBCTBEHNK 1 yNpaBUTeN;

- ,botesrpaga MponbpTtnc’ EOO/, EMK 206228393 - ynpasuTen;

- JdadHe" EAL, EMK 206526952 - uneH Ha CbBeTa Ha ANPEKTOPUTE;

- ,Kpeatus lMnoc” OO[ - EMK 200296124 - cbapyXHUK ¢ 50 %;

- CapyxeHwve ,AreHums 3a coumanHo BkatousaHe" — byncrat 175823244, uneH Ha ¥YC;

- CapyxeHwue ,'paxaaHcko 06bLecTBo” - byncrat 176170248 uneH Ha YC;

— ,TakcnaHr” OO0/ - EMK 202432626 - cbapyXHWK € 98 % v ynpasuTten;

— ,Tn En MponbpTtnc” EAL - EMK 200536466, yneH Ha CbBeTa Ha AgvpekTopuTe 1 M3nbaHUTeneH
AVpeKTop.

Xynuema Cmodlikosa Jumumposa - He y4acmea 8 0pyau opyxecmea

KomneTeHTHOCTUTE Ha O6LL0TO CbbpaHue Ha akUMoHepuTe ce CBeXAaT 40 NPOMEeHM Ha YCTaBa, peLleHus 3a
npeo6pasyBaHe W npekpataBaHe Ha /JpyXecTBOTO, yBe/lMuyaBaHe W HamansBaHe KanuTana, usbop u
ocBo6OX/JaBaHe Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTe, HasHayaBaHe M 0CBO6OXJaBaHe Ha
pernctpypaHnTe oAMTOpKY Ha pyXecTBoTo, 0A06pABaHE N NMPUEMAHE Ha roANLLIHUTE GUHAHCOBK OTYETU
cnej, 3aBepka OT HasHaueHUTe PerncTprpaHi OAMTOPW, peLleHUs 3a pasnpejeseHve Ha nedan6ata, 3a
nonbnBaHe Ha GOHZ ,Pe3epBen” 1 3a nU3nallaHe Ha AVBUAEHT, 0CBO60OXAaBaHe OT OTFOBOPHOCT YjleHOBe
Ha CbBeTa Ha AVpPeKTopuUTe, N3ZaBaHe 1 06paTHO N3KYMyBaHe Ha akLMKn Ha [pyecTBOTO 1 ApYri.
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MpomeHU B YcTaBa Ha JpyxeCTBOTO MOraT fa ce M3BbpLUBaT camo oT O6LL0TO cbbpaHue Ha akLMOoHepuTe,
HO cnef ogobpeHue oT Komucusita 3a GUHaHCOB HaA30p.

KomneTteHuunTe Ha CbBeTa Ha AVNPEKTOPUTE Ca 3a/10XKEHN B YcTaBa Ha ﬂ,py)KECTBOTO KaTo BK/1KOYBAT, HO He
ce ns4yepnsart C:

—  opraHmsauusa U3nbJHeHMeTo Ha pelueHnsaTa Ha O6LoTo CbbpaHue;

—  KOHTpOA BbPXY BOAEHETO Ha CHeTOBOAHAaTa OTHETHOCT OT CTPaHa Ha TPeTo AMLe No CMUCHAA Ha
un. 27, an. 4 ot 34CNLAC, BHacsHe Ha rognLHNTe GUHAHCOBK OTYeTH Npes O6LLoTo CbbpaHue;

—  pelweHus 3a obpa3yBaHe 1 3aKpuBaHe, 1 OonpejensHe Ha BUAOBETe U pa3Mepa Ha NapuyHuTe
doHpoBe Ha [lpyXecTBOTO, peda 3a TAXHOTO HabupaHe M HayMHa Ha M3pasxofBaHeTo MM, B
CbOTBETCTBME C U3NCKBAHNATA 1 OFpaHNYeHMATa Ha AeNCTBaLLOTO 3aKOHOAATe/CTBO;

—  pelueHns OTHOCHO MOKyMKaTa 1 npogaxbaTa Ha HeABUKMMU UMOTU 1 BELLHW NMpaBa BbpXY TAX;

- napyra.

B cBosTa pa60Ta uneHoBeTe Ha CbBeTa Ha AVIPEKTOPUTE Ce€ OTHACAT C rpm>KaTa Ha AO6'bp CTOMAaHWH, KaTo He
Aonyckat KOHCI)}'II/IKT Ha nHTEepecn. |_|pl/l o6c1:>|<p,aHe Ha caenkn, yneHosete Ha CbBeTa Ha AnpekTopuTe
AeKnapupaT TINYHNA CN HTepeC, Npu HaAn4vmMeTo Ha TakKbB.

He ca Hanuue crnopasymeHuss mexay [pyXecTBOTO W yNpaBUTESHUTE My OPraHu WAW CAyXutenn 3a
n3nnawaHe Ha obe3lleTeHVe MpPW HamyckaHe WAW YBOMHeHWe 6e3 MpaBHO OCHOBaHWE WAU Mpu
npekpaTsiBaHe Ha TPYAOBUTE NMPaBOOTHOLLEHWS MO MNPUYMHM, CBbP3aHW C TbProBO NpejnaraxHe.,

JeliHocTTa Ha CbBeTa Ha AMPEKTOPUTE, KakTo M Ha Lenus nepcoHan Ha JpyxecTBoTo, e cbobpaseHa C
M3MCKBaHMSTa Ha 3akoHa CpeLly MasapHuUTe 3710ynoTpebu ¢ GMHAHCOBM MHCTPYMeHTU. C or/es Ha TOBa,
npes CbBeTa Ha AMpekTopuTe Ha JpyXecTBOTO CTOM aHFaXWMEHTbLT Aa akTyanusvpa v npusexja B
CbOTBETCTBME C M3NCKBAHUATA Ha KamnmuTanoBUTe Nnasapy CBOETO KOPMOpaTMBHO YNpaBs/ieHue, Thil KaTo TO
MMa CbLUeCTBeHO 3HaYeH e 3a J0BEPUETO Ha MHBECTMLMOHHATA OBLLHOCT B yNpaBieHNeTo Ha Jpy>KecTBOTO
M 33 HeroBoTo 6bJelle. JpyXecTBOTO mpuiara HauMoHanHWA KOAEKC 3a KOPMOpaTUBHO ynpasfieHue.
KozeKkcbT e cTaHZapT 3a A06pa NpakTvKa 1 CPeACcTBO 3a 06LLyBaHe MexXay 6V3Heca OT Pas/IMYHUTE CTPaHW.
Jo6poTo KOpPNopaTVBHO YrnpasfieHne 03HayaBa JfIOS/IHA U OTrOBOPHU KOPMOPATUBHW PbKOBOACTBA,
MPO3paYyHOCT U HE3aBUCKMMOCT, KaKTO 1 OTFOBOPHOCT Ha [lpy>ecTBOTO npes 06LecTBoTo.

[JeknapaunaTa 3a KoprnopaTMBHO yrnpasieHve, CbrnacHo M3nckBaHWATa Ha yn. 100H, an. 8 ot 3MMUK, e
Hepa3jenHa 4YacT OT HaCTOALMS AOKNaZ 3a feHOCTTa.

KbMm 31 gekempu 2025 r. Ha ynpaBuUTeHUTE OpraHn Ha Jpy>KecTBOTO He e U3BeCTHO W Moc/efHNTe He ca
CKIOYBAIN CropasyMeHns AW NMPasBun AOrOBOPKW, BKAKOUUTENHO U Chej NPUKIYBaHE Ha OTYETHUA
nepuvogj, B pesynTaT, Ha KOUTO B 6bAeLl, Meproj MoraT fa HacTbNAT MPOMeHU B MpUTEXaBaHWsa OTHOCKTeNeH
AAN aKuMM OT HaCTOALLM aKLIMOHEepPW.

PuckoBe

OCHOBHUNTE GUHAHCOBU WHCTPYMEHTH, KOUTO 13M0/13Ba JpyXecTBOTO Ca TbProBCkM U ApYrv GUHAHCOBHM
B3eMaHVsl, 3aeMU 1 TbProBCKW 3aAb/ikeHus. punaraHiTe OT eMUTeHTa B Mpoueca Ha W3roTBsHe Ha
dMHAHCOBKTE OTUETM CMCTeMa 3a BbTPELLEH KOHTPOA U CUCTEMA 3a yrpaB/eHre Ha puckoBe ce 6asnpa Ha
NAEHTUOUNLIMPAHETO N YNPaBIEHNETO Ha CNIeJHUTE PUCKOBE:

Banymen puck

CpenkuTe Ha [lpy>XeCcTBOTO Ce OCbLLEeCTBABAT B 6baArapcku neea v espo. Mpes 2025 r. n 2024 r. Jpy>ecTBOTO
He e N3BBbPLUBAJIO CAENKM B Apyra BanyTa 1 MOPaAn Ta3n NPpUYMHAE He e BUIO N3/10)KEHO Ha BaslyTeH PUCK.

JluxseH puck

MonunTtnkata Ha ﬂ,py)KECTBOTO € Haco4YeHa KbM MWUHMMU3NMPaHE Ha NNXBEHUA PUCK Npn A4BbJATOCPOYHO
¢|/|Hchv|paHe. ﬂ,py)KECTBOTO € CTpaHa no 6aHKoBU KpeanTn C NMXBEH MPOLEHT, KOMTO € 3aBMCMM OT HIBaTa
Ha pquEDEHTeH JINXBEH MPOLEHT MO KPeagnTn Ha KOPNopaTuBHN KNNEHTW, KOETO JaBa OCHOBaHUA 3a aHanns3
Ha eBeHTYyaneH 1MXBeH PUCK.

MNpeacTaBeHUTe MO-A0NY TabauuM NMokasBaT YyBCTBMTENHOCTTA Ha rOAVLIHUS GUHAHCOB pesynTaTt U Ha
COBCTBEHMS KanuTan KbM BEPOSiITHA MPOMSHA Ha NIMXBEHWTE MPOLEHTX MO 3aeMuTe C MnaBaly, JINXBeH
npoLeHT, 6a3npaH Ha pedepeHTeH NMXBEH NPOLLEHT Ha 06CyxBaLlaTa baHka. Te3n NpoMeHu ce onpeaensaT
KaTo BepOSITHW Bb3 OCHOBA Ha Habto4eHNst Ha HacTosILMTe NasapHUTe ycnoBus. MsuncneHusTa ce 6asmpar
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Ha MNMPOMAHATA Ha CpeiHUA MnasapeH JMXBeH MPOUEHT N Ha (I)VIHaHCOBI/ITe NHCTPYMEHTU, AbPXaHW OT
,ﬂ,py)KeCTBOTO KbM Kpad Ha OTYeTHUA nepuroj, KOUTO Ca YyBCTBUTENHU CMPAMO MNMPOMEHW Ha NNXBEHWA
MPOLEHT. Bcnukn APYyrn napamMeTpu Ca npmeTn 3a KOHCTaHTHN.

TabanunTe no-gony o606LLaBaT ekcno3nymusiTa Ha JpyXecTBOTO KbM JINXBEHUS PUCK:

31 pekemspwu 2025 JinxseHun HenunxeeHn o6wo
dunkcupaH MpomeHnue
nnxseH % nnxseH %
XWAN. NB. XWa. NB. XWi. NB. XWJ. NB.
DOUHAHCOBW aKTUBW - - 10 601 10 601
DOrHaAHCOBW NacMBM - (32 509) (992) (33501)
- (32 509) 9 609 (22 900)
31 pekemBpu 2024 JInxeeHun HennxeeHun o6wo
dukcupaH MpomeHnue
nnxseeH % nnxseH %
XWA. NB. XWJ. NB. XWJ. NB. XWJ. NB.
POUNHAHCOBW aKTUBM - - 16 756 16 756
POUHAHCOBM NacnBK (2 000) (35 248) (518) (37 766)
(2 000) (35 248) 16 238 (21 010)

PBHKOBOACTBOTO Ha [Jlpy>ecTBOTO TekyLLo HabnojaBa WU aHanv3npa eKcnosnumuaTa, U3NoXeHa Ha MxBeH
pUCK, CNPSIMO NPOMEHKWTE B INXBEHUTE paBHULLA. CUMyAMparT ce pasanyHN CLieHapumn Ha pepurHaHcrpaHe,
NnoJHoOBAIBaHe Ha CbLUECTBYBALLM MO3MLMN W anTepHATMBHO $uHaHCMpaHe. Ha 6a3a Te3n cueHapuu, ce
n3mepBa 1 edpekTa BbPXYy GUHAHCOBMSA pe3ynTaT M COBCTBEHMS KanuTan Mpu NMpoMsiHa Ha /IMXBeHUS
MPOLEHT.

MpeAcTaBeHNTE MO-A0NY TabAMLM MOKa3BaT YyBCTBMTENHOCTTA Ha FOAULLHUA HeTeH GUHAHCOB pesynTaT
el JaHbUM KbM BEPOSITHa MPOMSAHa Ha NMXBEHUTE MPOLLEHTV MO 3aeMuTe C Mniasall, IMXBEeH NMPOLEeHT,
6asvpaH Ha pedepeHTeH NNXBEH MPOLEeHT B pasmep Ha +/- 0.5 % (3a 2024 r.: +/- 0.5% ). Te3n npomeHu ce
onpesensaT KaTo BeEPOATHMN Bb3 OCHOBA Ha Hab/0AeHNS Ha HacTosALWMTe Na3apHUTe ycnosusa. M3uncneHnsaTta
ce 6a3mpaTt Ha NpomsHaTa Ha CpejHWs MNa3apeH NUXBeH MPOLEHT W Ha GUHAHCOBUTE WHCTPYMEHTW,
AbpXaHn oT [Ipy>XecTBOTO KbM KpPasi Ha OTYETHUS NMepuoj, KOUTO Ca YyBCTBUTEIHWN CMIPAMO MPOMEHW Ha
JNINXBEHNS MPOLEHT. Bcrukn apyrn napaMeTpu ca NprieT 38 KOHCTaHTHU.

31 pekemBpwn 2025 . HeTeH puHaHcoB pesynTtaTt
yBesinyeHue Ha HamMmaneHune Ha
NINXBEHNSA NPOLEHT JINXBEHUSA NMPOLLeHT
DOUNHAHCOBM NacnBK (163) 163
31 pekemBpwun 2024 r. HeTeH pmHaHcoB pesynTtaTt
yBesinyeHue Ha HamaneHune Ha
NINXBEHNSA NPOLEHT JINXBEHUS NMPOLLEeHT
DPrHAHCOBW NacMBM (176) 176
Kpedumen puck

KpeauTHUST puUcK NpeACTaBAsiBa PUCKBT AAZeH KOHTpPAreHT Aa He 3aniati 3afb/KEHVNETO CUM KbM
JpyxecTBOTO. [lpy>XecTBOTO € M3/10XKeHa Ha TO3U PUCK BbB BPb3Ka C PasiNUHN GUHAHCOBU UHCTPYMEHTH,
KaTo Bb3HMKBaHe Ha B3eMaHWsi OT KAWEHTU U Ap. M3naraHeTo Ha [pyXecTBOTO Ha KpeAWTeH pUCK e
OrpaHM4eHo 10 pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBW, MPU3HATL B KPasi Ha OTUETHUS
nepuoa.
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2025 2024
XWUN. NB. XWUN. NB.

Fpynu GUHAHCOBW aKTUBW - 6aNaHCOBU CTONHOCTH:

®PLHAHCOBM aKTUBW MO aMOPTU3NPaHa CTONHOCT

Tbpro.scky B3eMaHus 10 452 16 493
B3eMaHusa oT cBbp3aHu ivua - 115
Mapw 1 NapUYHU eKBUBANEHTN 149 148
BanaHcoBa cToiMHOCT 10 601 16 756

ﬂ,py)KECTBOTO pefoBHO Cegn 3a Heu3nb/IHeHWME Ha 3ab/DKeHWATa Ha KAMeHTUTe U U Ha Apyrn
KOHTpareHT KbM Hero, yCtaHOBEHW WHAMBUAYANHO, N WN3MNOA3Ba Ta3sn I/IHd)OpMaLI,VIﬂ 3a KOHTPOJ Ha
KpeanTHNA pUCK

Kbm 31 pexkemspum 2025 r. 92.62% (2024 r.: 66.03%) oT TbprosckmTe B3eMaHWsA Ha [pyXecTBOTO ca
KOHLEHTPpMpaHu B e4HO /1Lie, KOETO MpeACcTaB/ifaBa KOHLEHTpauy s Ha pricka Mpu TbProBckUTe B3eMaHMs.
OcTaHannTe TbProBCKM B3EMaHUA CbLLO Ce CbCTOAT OT ManbK O6pPOV KAMEHTW, onepupaliy B pasfinyHn
VHAYCTPUM B efjHa reorpadcka o6nact. Bbnpekn Manknsat 6poit KOHTpareHTn, pbLKOBOACTBOTO CUUTA, Ye
[py>XecTBOTO He e M3/10KEHO Ha 3HauYnTeNeH KpeanTeH PUCK KbM OTAe/IeH KOHTPAareHT Win KbM rpyna ot
KOHTPareHTn, KOUTO MMaT CXOAHU XapakTepmncTrkn. Ha 6asaTa Ha ctopuyecky nokasatenu, pbkoBoACcTBOTO
CUNTa, Ye KpeauTHaTa OLEeHKa Ha TbProBCKM B3eMaHWs, KOUTO He ca C U3TeKb najex, e Jobpa.

Jpy>XecTBoTO He e NpefocTaBANo GUHAHCOBUTE CU aKTUBM KaTo obe3neyeHne no caenku.
KbMm 31 gekemspu 2025 r. py>KecTBOTO HAMa Heobe3LueHeHN NpocpoYeHn GUHAHCOBYM aKTUBN.
Jpy>XecTBoTO HAMa obe3sneyeHns, AbPXKaHW KaTo rapaHums 3a PUHAHCOBUTE CU aKTUBU.

KpeanTHNAT pnCK OTHOCHO Mapw 1 NapvyHn eksmBaneHT kbM 31 gekemspun 2025 r. n 2024 r. ce cumTa 3a
HecCbLUecTBeH, Thbli KaTo KOHTpareHTUTe ca 6aHKK C Aobpa penyTauus W BMCOKa BBHLUHA OLeHKa Ha
KPeaUTHUSA PeATUHT.

3aryba oT obesLieHKa He e NpM3HaBaHa No OTHOLLEHE Ha ropernocoYeHuTe Napu U NapuUYHN eKBUBaNEHTH.
BanaHcoBuUTe CTOMHOCTX OMUCAHW MO-TOpPe, MPeACTaBAsBaT MakCMManHO Bb3MOXHOTO M3/araHe Ha
KpeanTeH pUck Ha py>KecTBOTO MO OTHOLLEHWe Ha Te31 GUHAHCOBU MHCTPYMEHTN.

Kbm 31 gekemspu 2025 r. n 2024 r. B CbOTBeTCTBME CbC CYETOBOAHATA MOAUTMKA Ha [ipyXecTBOTO (BUX
nosicHeHve 4.11.4 KbM caMOCTOATENHNA GUHAHCOB OTYET) BCUYKN GUHAHCOBU akTUBM ca KnacupuumpaHu
BbB Pa3a 1. Bcnukm dprHaHCOBM akTMBM Ha [py>KeCcTBOTO ca npernejaHn 0THOCHO HacTbNUAN CbOUTUSA Ha
HemsnbAHeHVe. Pa3MepbT Ha KalkyniMpaHUTe O4YakBaHW KpeauTHW 3arybu 1 npes jBaTa npejcraBeHU
neproja e HeCbLLEeCTBEH, MOPajWn KOETO ChLUMTe He Ca HAYNCIEHW B CAMOCTOSITENHNA GUHAHCOB OTUET Ha
[pyxecTBOTO.

JlukeudeH puck

NHBecTMpaHeTo B HeABVXVMY MMOTU Ce XapakTepu3npa ¢ OTHOCUTENHO HUCKA IMKBUAHOCT, MOPOAeHa oT
ronsiMaTa TPYAHOCT MPW Ma3apHOTO peanu3npaHe Ha akTUBUTE MO M3rofHa 3a [pyXecTBOTO LieHa 1 OT
ABANTE CPOKOBE 3a OCbLUECTBAIBAHE Ha MpPexBbp/sHeTo. ToBa onpejens U CPaBHUTENHO 6aBHOTO
npecTpykTyprpaHe Ha MHBECTULMOHHWS NopToeiin Ha [pyXecTBoTo. 3a Aa Ce rapaHTMpa Bb3MOXHOCTTA Ha
JpyXecTBOTO fa NocpeLLa pPejOBHO KPAaTKOCPOUHUTE CU 3a4b/IXKEHWS, Ce Hafara BHMMATEHO OLleHsiBaHe
Ha INKBMAHOCTTA.

JIMKBNAHNAT pUCK NpeacTaBnsBa pPUCKBT [pyXecTBOTO Ja He MOoXe Ja noracy CBouTe 3aAb/IKeHUs.
[pyxecTBOTO nocpella HyXAUTe CU OT NUKBUAHW CPeACcTBa, KaTo BHUMATENHO Clein BXoAswimTe U
M3XOAALWN MapUYHK NOTOLM, Bb3HUKBALLM B XO4a Ha onepatvBHaTa AeMHOCT. HyxauTe OT NUKBUAHU
CpefcTBa ce CefAT 3a pPas/INYHL BpeMeBU Meproan —exe4HEBHO 1 execeaMNYHo, KakTo 1 Ha 6a3aTa Ha 30-
AHEBHV NMPorHosn. HyxanTe oT IMKBUAHW CPEACTBA B L b/IFOCPOYEH MaH - 3a nepuoan ot 180 u 360 gHn, ce
onpegenat MeceyHo. HyxauTte oT NapuyHM CpescTBa Ce CPaBHABAT CbC 3aeMUTe Ha PasnosioXkeHue, 3a Aa
6BbAaT yCTaHOBEHUN U3ANLWBLUN UK AednumTi. TO3M aHanms onpejens ganu 3aemmTe Ha pa3nosioxeHue Le
Ca JOCTaTbYHW, 3a Aa MOKPUAT HYXAMTe Ha [lpy>KecTBOTO 3a nepuoga.

Apy>XecTBOTO AbpXM Napy No 6aHKOBM CMeTKM, 3a Aa nocpeLla MKBUAHUTE CU HYXAM 3a nepurogn o 30
AHW.
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KbMm 31 AekeMBpY Ha CPpaBHUMUTE MEPUOAN MAJEXMTE Ha AOrOBOPHUTE 3a4b/IXXKeHUst Ha JpyXecTBOTO ca
0606LLEeHM, KaKTO cnejBa:

TekyLm HeTekywn
31 pekemBpu 2025 r. [o 6 mecena Mexpay 6 n oT1p05 Hap 5
12 meceua roaviHvn roaviHun
XWI. NB. XWn. nB. XWI. NB. XWn. NB.
3aemu 1955 3797 22043 4795
TbProBcky 3a4b/KEHNA 543 368 - -
o6wo 2498 4165 22 043 4795

TekyLm HeTekywin

31 pekemBpu 2024 r. [o 6 mecena Mexayb6mu OoT1p05 Hap 5
12 meceya rogviHun rogviHn
XWi. NB. XWn. nB. XWn. nB. XWin. nB.
3aemu 3092 4796 21339 8118
TBproeckn 3a4bKEHNA 24 397 - -
o6uwo 3116 5193 21339 8118

PUHaAHCOBUTE aKTUBU KaTo CpeAacTBO 3a ynpaB/ieHUe Ha INKBUAHUA PUCK

Mpu oueHsIBaHETO 1 yNpaBAeHWNETO Ha IMKBUAHWS PUCK JpyXXeCTBOTO OTUMTa 0YakBaHWTE NapuyHM NoToum
OT GUHAHCOBM WHCTPYMEHTW, MO-CNeLManHo HaJlMYHUTE MapuyHW CPeAcTBa W TbProBCKM B3eMaHus.
HannuyHuTe mapuyHM pecypcy M TbProBCKM B3eMaHWS He HajBMWLLABAT TeKyLMTe HYXAW OT U3XOASLL,
napu4eH NoTok.

LleHoBM puck

Jpy>XecTBOTO € N3/10)KeHO Ha PMCK OT MPOMEHM B Ma3apHUTE LieHN Ha MHBECTULMOHHW UMOTU 1 Ha LieHnTe
Ha camuTe Haemu. MNa3apbT Ha HeABMXMMU UMOTK € YacT OT rnobanHaTa MKOHOMMUYecKa cucTeMa U KaTo
TakbB TO OTpassBa TeHAeHUMWTe B CBETOBHaTa WMKOHOMMKa W ce BAMsie OT pasnnyHu daktopu C
pernoHanHo 1 MexzayHapoAHO 3HaveHwue. pyeCcTBOTO NePUOANYHO NPaBK Nperies Ha nasapHuTe LeHu,
Mo KOWTO Mpegfara yciyrute cu, CApsSMO O6LIMTE LEHOBW paBHMLIA B CTpaHaTta, 3a Aa MOXe npu
HeOBXOAMMOCT Ja Ce W3BbLbPLUAT MIAaBHO U MOCTENEHHO KOpekLuMW Ha Te3n LUeHW. 3a pasavka oT
dUnHaHCcoBKTe Nasapu, KOUTO ca 6bP30 NNKBUAHM, Na3apbT Ha HEABUXUMU MMOTW Ce XapakTepr3unpa c no-
H6aBeH TeMMN Ha U3MEHEHWS. AMAANTYAMTE Ha MPOMEHM B LIEHWTE He ca TOJIKOBA FofIeMU B CPaBHEHUS C APy
nasapuv. Bcmuko ToBa xapaktepusrpa HeABUXUMUTE UMOTY KaTo MPeArnounTaHu 1 aTpakTUBHU akTUBM B
CpaBHEHMe C ApYrx KNacoBe akT1BK, KOeTO 06yCnaBsa MHBECTMLIMOHHA aKTUBHOCT.

MakpourkoHoMMYeckn akTopu, KaTo nHdnaums, 6e3paboTnua N MKOHOMUYECKW pacTex, CbLLo MoraT ja
BAUAAT Ha LieHWTe Ha HeABWXMMUTE UMOTW. BucokaTa uHGnaums mMoxe fa josede A0 yBenMyeHne Ha
LeHnTe Ha CTPOUTeNHUTe MaTeprani 1 paboTHaTa pbKka, KOeTo B KpaliHa CMeTKa MOoXe fa NMOBULLIN LieHNUTe
Ha HeABMXUMNUTE UMOTU. Jpyrv BaXKHW acrekTu, KOUTO TpabBa Aa ce B3eMaT NpejBuf, ca geMmorpadckmte
TEHAEHUMY, TEXHONOTMYHWUTE WHOBALMKW, TeonoNUTUYECKUTE CbOBUTUS U eKONOTMYHUTE PUCKOBe.
O6cbxaaHeTo Ha Tesn GakTopyu MOXe Ja MOMOrHe 3a pasbypaHeTo Ha MO-LUMPOKWSA KOHTEKCT U 3a
yrnpaBneHNeTo Ha LIeHOBKSA PUCK MPU MHBECTULMW B HEABUXMMU UMOTMW.

PBHKOBOACTBOTO UAEHTUOULMPA, OUEHsIBa M ynpaBisiBa pasinYHMTE BWAOBE PUCKOBE, CBbP3aHN C
WNHBECTULMNTE B HEABUXUMM MMOTW, KaTo NpeAnpuemMa NoAXOASLLM MepKM 3a HaMasisiBaHe Ha Te3U PUCKOBe
upes gusepcndurKaLms Ha nopTdelina oT HeABUXMMU UMOTU. [Ipy>KecTBOTO MHBECTVPA B Pas/vyHN BUAOBE
HeABWXUMU UMOTU B Pa3IUHN PETVOHU 1 CEKTOPW, KaTO TOBA NoMara 3a HaMansiBaHe Ha pucKka, CBbp3aH ¢
€BeHTya/IH/ NMPOMEHM B Ma3apHUTE LEHN 1 HaemuTe.

Mpernep Ha aeliHOCTTa npes 2025 r. U Ba)KHU Cb6UTUSA

®PrHaHCOBMAT pe3ynTaT oT AeliHoCTTa Ha AnTepoH AACKL, 3a 2025 r. e neyanba B pa3mep Ha 6 657 xua. f1B.
(2024 r.: 158 xun. nB.).
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Cymarta Ha akTnBuTe Ha [JpyxectsoTo kbM 31 gekemBpun 2025 r. e 74 165 xun. n.. (2024 r.: 85 232 xvn. n..),
OT KouTO TekyLm - 30 484 xun. n.. (2024 r.: 40 762 xun. nB.). TekyLLMTE NacnBmM KbM CbLLaTa AaTta ca B pasmep
Ha 6 670 xun. nB. (2024 r.: 21 867 xun. nB.). HetekywmnTe nacnen Ha Jpyxectsoto kbM 31 gekemspu 2025 .
ca 26 838 xu. nB. cnpaAMo 29 457 xu. N1B. KbM Kpast Ha CPaBHVIMNSA Meprog,.

CobcTBeHUAT KanuTan Ha [pyxectBoTo kbM 31 gekemBpun 2025 r. e Ha cTOMHOCT 40 657 xun. nB. (2024 r.:
33 908 xun. nB..).

Ba)kHUTe cb6UTKA Npes 2025 r. ca:

- Ha 31 mapt 2025 r. e npekpaTeH npeABapuTesieH JOroBop 3a NpuaobnBaHe Ha MHBECTULIMOHHN UMOTHU
(3emMegzenckn 3emu), HaxogAawwm ce B obwumHa MagxapoBo. KbMm cbuwiata gata /[pyXecTBoTo e
peknacmeunumpano cyMma B CAMOCTOATENHUSA OTHeT 338 GUHAHCOBOTO CbCTOsIHME B pa3mep Ha 800 xui. 1B. oT
Lpeannawianma n apyrm aktmsen” B, Tbproecku 1 4pyrn GrHaHCOBM B3eMaHNS".

- Ha 1 gekemBpun 2025 r. e ckitodeH JOroBop 3a npogaxba Ha akumm Ha AbluepHOo Apyxectso ,Tu Ei
Mponbptnc” EAL.

- Ha 19 gekemBpu 2025 r. 06anraumMoHHms 3aem e 13uano noraceH. Kem 31 gekempu 2025 r. emucus
obauraumm ¢ ISIN kog 2100030175 gepernctprpaHa oT bbarapcka poHzgosa 6opca A/,

- Mpe3s 2025 r. PbKOBOACTBOTO Ha [pyXecTBOTO CTPUKTHO e CNeAuno PasBUTUETO MO CKIHYEHN
npeABapuTeNHN AOrOBOPU U MOETU aHraxXmmeHTW. Bcuukm goroBopm ca 06eKkT Ha exemeceyeH
rnpeBaHTMBEH MOHUTOPWHI U Ce akTyain3npaT B 3aBMCUMOCT OT MajeXunTe N CbCTOSHNETO Ha HacpeLHnTe
CcTpaHwu.

- Mpe3 2025 r. 6axa oTyeTeHn B AnTepoH AACWLL npuxoan c obeswleTuteneH xapakTtep, AbAKUMU OT
KOHTpareHTV no npeAsapuTesHN A0roBOpy BbB BPb3Ka C yAb/KaBaHe KpaliHa AaTa 3a U3NbJIHEHNETO UM C
ornef 3alluta HTepecmnTe Ha MHBECTUTOPUTE.

MpunazaHe Ha npuxHyuna - npednosnoxceHue 3a delicmeawjo npednpuamue

CaMOCTOSATENIHUAT GUHAHCOB OTYET e CbCTaBeH MNPV CNasBaHe Ha NPUHLMNA Ha AeicTBaLLo npeanpusTre,
KoeTo npeAnonara nNpojb/kaBaHe Ha HacTosiLLaTa CTOMaHCKa AeMHOCT U peanv3vpaHe Ha akTUBUTE U
ypexgaHe Ha NacnBUTe B HOPMasHWA X0g Ha HerosaTa JeiHocT.

Kbm 31 gekemBpu 2025 r., ApyXecTBOTO OTYMTa MONOXMTENeH HeTeH 0bOpoTeH KanuTan B pasmep Ha
23 814 xwun. nB. PMHAHCOBUAT pe3ynTaT 3a TekyLuMsa nepuo e nevanba B pasmep Ha 6 657 xun. nB., a
Hepa3npejeneHaTa nevanba OT MWUHaNU rOAMHU Bb3AM3a Ha 16 962 xun. NB. [pyXecTBOTO perynspHo
noracsiza 3aAb/HKeHNATa KbM KOHTpareHTuUTe cu. MNMapnyHnAT NOTOK OT ornepaTuBHa AeHOCT 3a nepuoja e
nonoxuTteneH B pasmep Ha 4 336 xui. nB.

Bbaewmte GUHAHCOBM pe3ynTaTh Ha [pyXecTBOTO 3aBUCAT B 3HAUUTENIHA CTEMeH OT MKOHOMUYeckaTa
cpesa v AMHaMMKaTa Ha nasapa Ha HegBuXMUMN MMOTU. Cpej katoyoBnUTe GakTopu, KOUTO MOraT Aa okaxat
BAVUSIHWE BbPXY pe3yaTaTuTe Ha [lpy>ecTBOTO, Ce BK/IOUBAT:

- LeHoBuTe TeHAEHUMM Ha Na3apa Ha HeABMXMMMN UMOTU — ABUXEHWUATA B CTOMHOCTTA Ha akTUBUTE
Morar fa MoB/AVSAT KakTo BbPXY Bb3BPaLLAeMoCTTa, Taka 1 BbpXy cTpaTernmTe 3a npojaxom u
oTAaBaHe Nnoj Haem.

- JINKBUAHOCTTA Ha WHBECTULMOHHWTE akTUBM - BB3MOXHOCTTa 3a npogaxba Ha akTuBW npu
61aronpUATHN NasapHW YCI0BUS € K/IK0YO0Ba 3a reHepMpPaHeTo Ha JOXOAHOCT U yrpaBneHneTo Ha
pucka.

- JlnxBeHWTe HMBa N YCIOBUSTA Ha KPeAWTHUS Masap - AOCTbMbLT A0 GUHAHCUpaHe BAUsie BbPXY
CMOCO6HOCTTAa Ha /[pyXecTBOTO Aa peanusMpa HOBU WHBECTMUMM U ga peduHaHcmMpa
CblLeCcTBYBaLLUM 3a4bXKEHMS.

ApyXecTBOTO € MpeLeHnno, Ye KbM MOMEHTa WKOHOMUYEecKaTa KOHIOHKTYpa W MoTeHumanHuTe
MaKpOVKOHOMMYECKM pUCKOBe B Bbarapus v EBpona He npeAcTaBnsiBaT 3anjaxa 3a Heroeata AeiHoCT.
Bbnpeku Bb3MOXHW koiebaHVs B MasapHUTe ycioBus, Jpy>KecTBOTO pasnoara C 40CTaTbyHO KanuTanosm
pecypcu 1 ycToinume 613HeC MoAen, KOMTO My No3BO/ABA Aa NMPOABL/IKM CBOATA AEAHOCT.

KbM gaTaTa Ha U3roTBsiHE Ha CaMOCTOSITENHMSA UHAHCOB OTYET PbKOBOACTBOTO € HanpaBW/o NpeLeHKa Ha
CNoCcoBHOCTTa Ha [pyXecTBOTO Aa NPOABL/IXKN CBOATA AEMHOCT KaTo AeliCTBaLLo NpeanpusaTre Ha 6asa Ha
Ha/MYyHaTa MHboOpMaLus 3a NpeaBruanNMOTOo bbaelle. DMHAHCOBUTE OTYETU Ha [ pyXecTBOTO 3a rOANHATA,
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npukntouBala Ha 31 gekemBpu 2025 r., ca M3roTBeHW Ha 6as3ata Ha NpuHUMNA Ha AeNCTBaLioTo
npeanpuvaTue.

MpY N3roTBAHETO Ha OTYeTa Ca CrMaseHW MPUHLMMNNTE Ha BAPHO U YeCTHO NpeAcTaBsiHe Ha PasBUTUETO U
pesynTaTuTe OT AeMHOCTTa Ha JpyXecTBOTO.

anpOCVI, CBbpP3aHnN C MaKpoKoOHOMMN4YecKaTa cpeaa

Mpe3 2025 r. MakponKoHoMMYeckaTa cpeja be 6enasaHa oT Npexos KbM Nno-pasxnabeHa napuyHa noanTu1Ka.
®epepanHuaT peseps Ha CALL, EBponelickaTta ueHTpanHa 6aHKa v Apyrv BOAELUM LieHTpasHn 6aHKu
3aMoYyHaxa noeTanHo MoHWXaBaHe Ha OCHOBHUTE /IMXBEHW MPOLIeHTW, ajanTupariku ce KbM TPanHOTO
3abaBsiHe Ha MHGNALMOHHNSA HaTUCK. BbNpekn ToBa, LieHTpanHuTe 6aHKM 3anasvxa npeAnasnne NoAxos, 3a
[ia rapaHT1paT, Ye MHPNaLmaTa B eBpO30HaTa Lie ce CTabuamsrpa ycToiumBo OKONO Lie1eBOTO HMBO OT 2%.
MporHo3nTte 3a 2026 r. 1 2027 r. codaT KbM YMepeHO MKOHOMUWYEeCKO Bb3cTaHoBABaHe B EC npu nHdnaums
OKOJI0 WAV NOA LenTa.

B bbarapvs MKOHOMU4YecKUTe MokasaTenu npe3 2025 r. AeMOHCTpMpaxa yCTOMYMBOCT Ha ¢OHa Ha
rnobanHata HecurypHocT. CbrnacHo JaHHuUTe Ha EBponeiickata KoMucus, 6barapckata WKOHOMMKA
oTbenssa pbCT OT 0okono 3% npe3 2025 r., ABMXEH OCHOBHO OT CMAHOTO BbTPELIHO MNoTpebneHve un
V3MNbAHEHNETO Ha My6ANYHN MHBECTULMOHHW MNPOoeKTU. Bbnpekn, ye cpegHoroguvwiHata nHbnauynsa B
CTpaHaTa NpoAb/IKM Ja cneiBa HU3XOAALA TpaekTopus (MporHo3snpaHa okono 3.5% 3a 2025 r. n 2.9% 3a
2026 r.), TA OCTaHa Haj cpefHaTa 3a eBpO30HaTa. ToBa Ce AbJixXelle Ha AUHaMMKaTa Ha 3aniaTnTe n CUIHOTO
TbpCeHe, A0KAaTO HEeTHUAT MPUHOC Ha BbHLUHATa TbProBMs OCTaHa orpaHMYeH Nopan 3abaBsHeTO Mpu
OCHOBHUTE TbProscky napTHLopw B EC.

Bbnpekn ymepeHUsi pbCT Ha MKOHOMMUYeCKaTa akTWBHOCT, MasapHaTa BOMATW/HOCT OCTaHa BMWCOKA, HO
boHZO0BUTE NHAEKCU B pa3BUTUTE MKOHOMUKIN Bb306HOBMUXA pbCToBeTe cu. JIOXOAHOCTTa Ha obnvraunnte e
CTabWHa, HO Ha CPABHUTENHO MO-HUCKN HMBA OT MPEeAXOAHUTE FOAVNHMU.

Ba>XHU Hay4YHM uUscnegBaHNA U pa3paboTkn
Jpy>XecTBOTO He e OCbLLEeCTBABANO HAaY4YHW U3C1eABaHNS 1N pa3paboTKu.
MpeaBwxaaHo pasBuTUe Ha [py>KeCcTBOTO

OcHoBHaTa MHBECTUUMOHHA uen Ha AntepoH AACWL, e 3anasBaHe M HapacTBaHe Ha CTOMHOCTTa Ha
VIHBECTULMNTE Ha aKLMOHepUTe 1 NojslydaBaHe Ha AOX0A Ha upes gnBepcndrkanma Ha pucka u noptdeinna
OT HEeABMXUMU UMOTU. [lpy>KecTBOTO MHBECTMPA B HEABMXVMN UMOTU (Crpaan 1 3eMs), Ha TepuTopusaTa Ha
Penybnvka bbarapus, kato 4Ypes TpeTu AMLUa No CMUCHAA Ha YAa. 27, an. 4 ot 34CMUAC ocbliecTBABa
ekcnjoataunsa Ha npuaobuTMTe MMOTU MNOCPeACTBOM OTAaBaHe MNoj Haem/apeHAa Wan npogaxba.
[pyXecTBOTO CbLUO Taka MHBeCTMpPa B Creuvann3vpaHn AblUiepHU APYXeCcTBa, 4pe3 KOUTO Lie ce
OCbLLIEeCTBABA eKcrioaTaums Ha NpuagobnUTUTE OT TAX HEABVXXMMW UMOTU KaTo M1 OTAaBaT Mo HaeMm, apeHaa
VAN NpogaBsat, AN N3BBbPLLIBAT CTPOUTECTBO U MOA06PEHNS.

JpyXecTBOTO MMa CiefHUTe OCHOBHU UHBECTULMOHHN Lienn:

—  NpoAbXaBalUy MHBECTULMM U FeHepupaHe Ha AOXOAHOCT OT THX;

— HapacTBaHe Ha CTOMHOCTTa W MasapHaTa LeHa Ha akummTe Ha [pyXecTBOTO Mpu 3anasBaHe U1
yBefnn4aBaHe Ha CTOMHOCTTa Ha COBCTBEHWSA KanuTan;

—  WHBECTUPaHe B HEABVXXVMU MMOTU, OCUTYPSIBALLM CTaBUTHL TEKYLLN 1 6 bAeLLN JOXOAN;

- AuBepcnduUMpaHe Ha MHBECTULMOHHWS NopTdeinn B HeABUMXUMU UMOTU C LEeNn HamansiBaHe Ha
HeCUCTEMHUSI PUCK HA MHBECTULIMOHHWS nopTdenin.

JpyXecTBOTO NPeABUXAa Aa WHBECTUPA CPeACTBa B HeABUXMMU UMOTW C Liel MojydyaBaHe Ha TekyLim
AOX0AW OT AOroBOPY 3@ HaeM, OTCTLINEHO MPAaBO Ha NMOA3BaHE, KAaKTO U Ype3 nNpogax6a Ha Te3n UMOTU C
ornez GopMmpaHe Ha cTabuieH JOXOA.

Mpe3 2025 r. [Apy>XecTBOTO Le NPOABLMAXM CTPUKTHO Aa HabntojaBa CbCTOSHUETO Ha MMOTHUWSA Maslap B
Bbarapus kaTo e NpoAb/kK fa ce cTpemMu Aa Npuaobrea Uan M3rpaxzia npoekTy C BUCOKa BbTpeLuHa
HOpMa Ha Bb3BpallaemocT. Knouos ¢akTop nNpm nm3bopa Ha NpoekTn e TAXHaTa NoKaLus, napameTpu 3a
3acTposiBaHe, AOXOAHOCT OT HaeMu M APYry nokasaTtenv, Oka3Bally BAMSHME BbpPXy aTPakTUBHOCTTA Ha
HeABVXVMUTE MMOTW. B moTeHUMana Ha MMOTUTEe, PBLKOBOACTBOTO Ha [pyXecTBOTO OTCSBAa OCHOBHO
cneHuTe GakTopy NPy B3EMAHETO Ha NHBECTULNOHHU peLleHns:
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- BBb3MOXHOCTTA Aa 3aKyn UMOT akKo 3a CbLUMA € Hanuue oueHKa OT eAnH N noBeye He3aBUCNMU
OouUeHNTENN NN APYXKEeCTBO Ha HE3aBUCUM ouUeHNTEenN C KBa}'II/Iq)I/IKaLI,I/IH n ONnT B oUeHABAHETO Ha
HeABVXNMUN NUMOTU, KOATO € M3BBbpLUEeHa npean I'IpI/I,D,O6I/IBaHETO. LleHaTa, no kosTO APYyXeCTBOTO
CbC CneunanHa NHBeCTULUMOHHaAa uen npmp.o6|/|Ba HeABVXM MMOT He MOXe [la HaJBl/llaBa Cc noeeye
OoT 5 Ha CTo CbOTBeTHaTa OLeHKa;

- BBb3MOXHOCTTa Ja nNpojaje NMOT, ako 3a CbLUMA € Hannle oleHKa OT e4ANH Ny nose4vye HesaBncnMmn
oueHnTeNnn nnn Apy>XXecTtBo Ha He3aBUCUM oueHnTen c KBa!'II/Id)I/IKaLI.I/Iﬂ M onnT B oUEHABAHETO Ha
HeABVXNMU NMOTU, KOATO € U3BbPLUEeHa npejn npop,a>|<6aTa. LleHaTa, no koaTo APY>XeCTBOTO CbC
cneynanHa NHBeCTUUMOHHA Len I'IpI/I,CI,OGI/IBa HEABVXXMM NMOT HE MOXXe Ja HaZBKuLLaBa C noBe4ye OT
5 Ha cTo cbOoTBeTHaTa OLeHKa;

- noTeHUMan®T Ha MMOTa Aa reHepupa cumrypeH u uenoroguilieH Haem

,ﬂ,py)KECTBOTO Le ce CTpeMn KbM Cb34aBaHe Ha NPOEKTUN C MakKCMa/lHa Bb3BPaLLaeMOCT 3a UHBECTUTOPUTE,
He3aBNCMO Aa/in Te Ca B XUINLLHW, TbProBCKK, OCI)I/IC NN NHA4YCTpUanHm MMOTW.

ﬂ,py)KeCTBOTO He NnaHupa Aa OrpaHn4yaBa NHBECTULNMNTE C A0 KOHKPEeTHa J1IoKauu4, a We npoab/ixXn Aa ce
BOAW Mpn |/|36opa C OT NOCTUITaHe Ha MakKCMa/iHa Bb3BpalllaeMOoCT 3a akKUMOHEPUTE, crnasBankm HOopMUTE
Ha 6'bﬂrapCKOTO 3aKOHOAATeNCTBO 1 yCTaBa CW.

PaskpuBaHe Ha perynvpaHa uHopmauums

Mpe3 2025 r. ApyxecTBOTO pa3kpuBa peryanmpaHa nHpopmauusa npes e-Register (pernctbp Ha KOH), X3
(pernctbp Ha BOB) 1 cneymanmsvparHa meaus Infostock.

AntepoH AACWL nybnunkyBa BbTpellHa MHPopmauma no 4n.7 or PernameHT (EC) 596/2014 OTHOCHO
obcToATencTeaTa HacTbNMAW Mpe3 OTYeTHUA nepuog. Tasn nHoopmaums Moxe Aa bbAe HamepeHa Ha
VHTepHeT-cTpaHunuaTta Ha JpyXecTBoTo:

https://alteronreit.com/godishen-finansov-otchet/1149-2

AonbnHutenHa nHpopmaumsa no Hapeaba Ne 2 oT 9 HoemBpm 2021 r.

- MHdopMaLmsa 3a OCHOBHUTE XapaKTepUCTUKN Ha NpuiaraHuTe oT eMUTEHTa B NpoLieca Ha
M3roTBsiHe Ha $MHAHCOBUTE OTUETM CUCTEMA 3a BbTPELLEH KOHTPO/ M CUCTeMa 3a ynpaB/eHure Ha
puckoBe.

061110 onMcaHue Ha cMCcTemMaTa 3a BbTpeLlueH KOHTPOJ U ynpaB/ieH e Ha prucka

B ApyXecTBOTO PYHKLMOHMpPA CUCTEMA 33 BbTPELLEH KOHTPO 1 yNpaB/eHne Ha puUCcKa, KOSTO rapaHTmpa
edeKTMBHOTO GYHKLIMOHMPAHE Ha CUCTEMUTE 33 OTUYETHOCT U paskpuBaHe MHPOPMaLUS, KakTo n OauTeH
KomuTeT. CucTeMaTa e n3rpageHa 1 QyHKLMOHNPA U C Or/1ed UAEHTUGULMPAHE Ha PUCKOBETE, CbMbTCTBALLM
AeliHOCTTa Ha [lpy>KecTBOTO M NojrnomMaraHe TAXHOTO epekTUBHO yrpaB/eHue.,

CbBeTbT Ha ANPEKTOPNTE HOCKN OCHOBHATa OTrOBOPHOCT MO OTHOLWUEHNE Ha n3rpaxiaaHe Ha cmcrtemMaTa 3a
BbTpeLleH KOHTPO/1 1 ynpaBaeHne Ha purcka. Tol n3NbAHABA, KaKTO ynpasngaBalla 1 Haco4Ballla (I)yHKU.I/IFI,
Taka U TekyL, MOHUTOPWHT.

TekyLWwmAaT MOHUTOPUHT OT CbBeTa Ha ANpPeKTopuTe ce CbCTOW B OLeHABaHe Aann cucTeMaTa e noaxoasaLla
BCe olLle 3a [JpyXecTBOTO B YC/I0BMSATA Ha MPOMeHeHa cpeja, Aann AeNCTBa KakTo ce o4akBa U janun ce
ajantupa nepmoan4HO KbM NpoMeHeHnTe ycnoBus. OLeHsiBaHeTO Ha M3bpaHn 0bnactu, ce cbobpassaBga C
npuopuTeTTe Ha KoMMaHuATa. OUueHsABaHETO CbLLUO € CbPa3MepPHO C XapakTepUCTUKUTE Ha KOMMNaHWATa 1
BNVSIHVETO Ha naeHTUGMUMpaHnTe prckose. CbBETBT Ha AUPEKTOPUTE C1Ie4N OCHOBHUTE XapaKTepUCTUKM
N OCOBEHOCTN Ha CUCTeMaTa, BKYUTENHO YCTaHOBEHUTE WHUWAEHTU W CbOTBETHO MpueTuTe WUau
MPUAOXEHN KOPEKTUBHU AeNlcTBus. OANTHUMAT KomuTeT nognomara CbhbBeTa Ha AupekTopuTe Ha
[py>XecTBOTO B U3MbJ/IHEHWNE Ha KOHTPOJIHATE UM GYHKLUMM M MPaBOMOLLMS MO OTHOLLEHME Ha npoueca no
dMHaAHCOBO OTUMTaHe B [lpy>XeCcTBOTO, CUCTeMaTa 3a BbTpPeLUeH KOHTPO/, OANTHUA NpoLec 1 npoueca no
MOHUTOPWHI Ha CbOTBETCTBMETO Ha AelHocTTa Ha AntepoH AACUL, ¢ akTyanHuTe pasnopesbu Ha
AeNCTBaLOTO HaLMOHAaNMHO W eBPOMencko 3akoHOAATeNCTBO, KakTO W C BbTPeLHUTe akToBe Ha
JpyxecTtBoT0. OANTHUAT KOMUTET NPOBEXAa PEAOBHU 3acefiaHus, KaTo U3MbAHABA QYHKLUMNTE Bb3N0XKEHN
My OT 3aKoHa 1 O6LL0TO CbbpaHMe Ha akUMoHepuTe, CbrnacHo npuetns CTaTyT.


https://alteronreit.com/godishen-finansov-otchet/1149-2
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KoHTponHa cpepa

KoHTponHaTa cpesa BkItoUBa GyHKLMUTE 3a 06LLO yripaBneHune, KakTo 1 OTHOLLEHNEeTO, UHPOPMUPAHOCTTa
N JeCTBUSITa HAa KOPNOPaTUBHOTO PbKOBOACTBO, MO OTHOLLEHME Ha BbTPELUHWSA KOHTPOJI.

» Jlu4Ha noymeHocm U NPOPECUOHGAHA emuKd HO pPbKogoocmeomo U cayxumenume -
N3NbAHNTENHNAT ANMPeKTop Ha [lpy>XecTBOTO U INLATAE, aHraxmnpaHu ¢ npoLeca Ha BbTpeLleH KOHTPO U
yrnpaBs/ieHne Ha pucka NpUTexasaT NO3HAHWUS N YMEHWNS, HEOOXOANMM 3a U3NbJIHEHNE Ha 3aJaunTe, KOUTO
M31CKBa NPOLECHLT. VIBMbAHUTENHUAT AMpPeKTop Ha [lpyXecTBOoTO CleAn HuBaTa Ha KOMMETEeHTHOCT 3a
KOHKPeTHN paboTHM MecTa 1 HauYMHUTE, MO KOUTO Te3n HKMBa Ce NpeBpbLUAT B U3MCKBAHW PEKBU3NTY 3a
YMEHWS 1 MO3HaHWS.

» AHeaxumeHm 30 KomnemeHmHocm - CbBeTbT Ha AMpekTopuTe Ha /[lpyXecTBOTO nputexasaTt
NMO3HaHWUATa N YMEHVATA, HEOBXOAMMU 3a N3MbAHEHNE Ha 3ajauuTe.

»  Yuacmue Ha auyama, HamoeapeHu ¢ 06Ujo ynpasaeHue — Cb3HaHNETO 3a KOHTPO B [lpy>ecTBoTo ce
BANSe B 3HauMTeNHa CTereH OT AMLUATa, HAaTOBapeHW C 06O yrpaBneHue, a MMeHHO CbBeTa Ha
Anpektopute. OTroBopHOCTUTE Ha YneHoseTe Ha C/l ca ypeaeHn B YcTaBa Ha /lpyXXecTBOTO 1 JOoroBopuTe
3a ynpasneHue.

» YnpaeneHcka ¢unocopus u onepamueeH Cmusa HA PbKO8OOCMBOMO - Cb3HAHWETO 3a KOHTPOA B
ApyXecTBoTo ce BMsie B 3HaUUTENHa CTeNneH OT JMLaTta, HaToBapeHn ¢ obLLo ynpasneHne. Ha cbBeTa Ha
AnpekTopuTe Ha [lpyXecTBOTO Ca Bb3/N0XeHW GYHKUMW MO MAaHWpaHe, opraHuMsvpaHe W KOHTPOa Ha
LiAN0CTHATa AeMHOCT Ha JpyXecTBoToO.

>  Op2aHU3AUUOHHA CMPYKMypa, ocu2ypaeawa pasdeseHue HO 0mM2080pHOCMUmMe, lepapxuyHocm u
ACHU Npasuaa, Npaead, 3a0s/MeHUs U HUBA HO 00KNA08aHe — YCTaHOBABAHETO Ha NOAXOASALLIA OPraHN3aLMoHHa
CTPYKTYpa BKtOUBA B3eMaHe MoJ BHVYMAaHWe Ha OCHOBHMTE 061acTV Ha NPaBOMOLUMS 1 OTFOBOPHOCTU U
NOAXOAALLMTE NepapXMyHM HMUBA Ha OTYETHOCT M AOoKnaABaHe. V3MbAHUTENHUAT AMPEKTOp MpeLieHsBa
YMeCTHOCTTa Ha OpraHu3auMoHHaTa CTPYKTypa C Ornej pasmepa M xapakTepa Ha JAeliHOCTUTe Ha
[pyxecTBOTO.

» Bw3sig2aHe HO npasoMoWjus U 0ma208opHOCMU — MPU Bb3/1araHeTo Ha NPaBoOMOLLMSA 1 OTTOBOPHOCTU
ce oTyuTaT MPUNOXMMUTE 3a cekTopa OM3HeC npakTUKK, MO3HaHMATA W OMNMTa Ha CbOTBETHUTE
V3MbAHUTENN.

»  [loaumuka u npakmuka, C8vpP3aHU € Yogewkume pecypcu — Npy noAbopa Ha nepcoHan CbBeTbT Ha
AVpekTopuTe ce ¢okycMpa Bbpxy 0bpasoBaTenHus LeHs, npeguweH npodecrmoHaneH onuT, MUHan
MOCTUXEHUS N JOKasaTencTBa 3a MOYTEHOCT M eTUYHO nosejeHuve. 1o To3M HauuH ce M3passsBa u
aHraXMpPaHoOCTTa Ha KOPNOPaTUBHOTO PHLKOBOACTBO Aa Ha3HayaBa KOMMETEHTHW 1N HAaAeXAHW CIYXUTEeNN.

» KomnemeHmMHOCMMaA HA NepCoHANd - CAYXUTenuTe W3BbPLIBAT AeMHOCTTa CYM KOMMETEeHTHO,
06eKTUBHO 1 J06POCHLBECTHO, KaTo Ce CTPeMAT HernpekbCHaTo Ja nojobpssaT paboTtaTta cn. CayxuntenuTe
cnejBaT MoBejeHne, KOeTO He HakbpHsABa npecTmXa Ha /[lpyXecTBoTo, He camMo Mpu M3Mb/IHEHVE Ha
CNY>XeOHMTE 3a4B/IKEHNS, HO N B CBOS OOLLECTBEH U INYEH XMBOT. [py n3MbHEHVE Ha CNyXebHuTe cu
33 B/DKEHNA CNYXUTENINTE Ce OTHACAT II06e3HO, Bb3MUTAHO U C yBaXeHe KbM BCEKW, KaTO 3a4MTaT NpasaTta
W JOCTOMHCTBOTO Ha IMYHOCTTa W He JoMyCcKaT KakBUTO 1 Aa Ca MPOSiBU Ha ANCKPUMUHALKA.

Mpouec Ha oLeHKa Ha pUCKOBeTe Ha [lpy>KecTBOTO

ChblUecTBeHNTe puckoBe 3a [pyXecTBOTO Ce OLEeHsiBaT M KOHTPO/IMPAT, upes peloBHO 06CbXAaHe Ha
YCTaHOBEHWTe MPOMEHU B OKOJIHAaTa cpeja oT CbBeTa Ha AMpeKTopuTen n3brpaHe Ha asekBaTHU MPOMEHM
B AeiHocTTa. CbrnacHo ycrtaBa Ha [lpyXXeCTBOTO BCUMUKM CbLUECTBEHU CAENKM CBBbP3aHWU C MOKYMKa Wau
npogax6a Ha HeABUXMMU UMOTY, MHBECTUPAHE Ha CBOGOAHM CPeACTBa UM CK/IOUBaHe Ha 4OroBopu 3a
3aeM ca 06ekT Ha og06peHie oT CbBeTa Ha AUPEKTOPUTE,

NHdopMaLMoHHA cncTemMa U CBbp3aHUTe € Hesl 6U3HeC NpoLecy, CbLLECTBEHU 32 GUHAHCOBOTO
oTUMTaHe N KOMYHUKaUUATa

Jpy>XecTBOTO onepupa C YTBbPAEHW CYETOBOAHA OMepauuoHHa cucteMa. CYUEeTOBOAHUTE MOAUTMKM Ha
Apy>XecTBOTO ca AOKYMeHTMpaHU. KoMyHuKaumsTa B JpyXecTBOTO € B e/IeKTPOHEH BUJ, YCTHA U upes
LelicTBUSt Ha PbKOBOACTBOTO.

TEKyLI.lO Ha6mo,quv|e Ha KOHTpo/inTe

KOHTpoNHWTe AeliHOCTU BKAOYBAT TeKyll, KOHTPO/ BbPXY B3eMaHWATa, 3afb/XKeHVATa W napuyHuTe
Hann4yHocTW. OBEeKT Ha exxemeceyeH KOHTPOA Ca Pa3XoAmnTe 1 NPUXoAMTe Ha JpyxecTBoTO. Mpun N3roTeaHe
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Ha (I)VIHaHCOBVIFl OTHeT Ce M3BbpLlWBa UANOCTEH KOHTPOJ/ BbPXYy OCYHETOBOAABAHNATA 3a UdAslaTa roAMHa,
BK/1IOYBALL:

» KoHTpon BbpXy NPaBUIHOTO MPU3HABaHe Ha Pa3XoAuTe;

MpaBWAHO NPY3HaBaHe Ha MPUXOANTE;

Hanun4yve Ha akTUBK 3a NpY3HaBaHe;

MpoBepka 3a obe3LeHka Ha aKTUBY;

MpoBepKa Aanv BCUYKM 3a4b/IKEHNS KbM 6roJKeTa ca naaTeHu;
MpoBepka Aasv BCUYKM MMOTU Ca AeKNapupaHn Npes MecTHUTE O6LLNHY;
MpoBepka 1Ma N 3aBefeHn CbAebHI Aena cpeLy JpyxecTBoTo.

v v v v v Vv

OfUTHUAT KOMUTET npaBn peryadapHn 3annTtBaHUA OTHOCHO CbllecTBEeHWM MNpPOMeEHW B CYETOBOAHOTO
oTyMTaHe nnnm NpoMeHn B CHETOBOAHATAa W/ Mnn jaHbyHa NOANTUKA.

ﬂ,py)KECTBOTO Bb3nara Ha He3aBUCUMU TINLLEH3NPAHK OLUEHUTENN Aa M3BBbPLUAT OUeHKa Ha cnpaBeannBute
CTOMHOCTY Ha WHBECTULVOHHNTE UMOTW, BKIKOUYNTETHO NHBECTULIMOHHU MMOTU ABbPoKaHW 3a npop,a>|<6a.

- WNHdopmauusn 3a 4AN0BU yHacTUA Ha eMUTEHTA, 3@ OCHOBHUTE My MHBECTULUM B CTpaHaTa
M B Uy)X6MHa (B LLleHHU KHWXKa, PNHAHCOBU UHCTPYMEHTU, HEMAaTepUanHN akKTUBU U HEABUXKUMN
MMOTMU), KaKTO U MHBECTULIMUTE B AA/I0BM LLIEHHU KHMXKA U3BbH HeroBaTa rpyna npeanpusatus u
M3TOUYHNLUTE/HAUMHMNTE HA PUHAHCUpPaHe

ApyxectsoTo nputexasa 100% oT gasoBeTe 1 akLMnTe Ha ABe CreumannsnpaHmn ApyXXecrTsa no CM1cbaa Ha
un. 28, an. 1 ot 34CUAC.

JpyxecTBoTO NpuTexasa noptdelin ot akTneK, GopMUpaH OT PasINUYHN HEABUXUMMN UMOTU, HAXOASLLN ce
B obnactute BapHa, Mnosams, Codus, XackoBo U MOHTaHa.

— [MMosemneH uMoT ¢ obwa nnow, 9400 KB. M. B €4HO C MpuaexawmuTe crpagn n NHXeHepHN
CbOPBXEHUS, HaXo4dALW ce B rp. BapHa;

—  [losemneHn MMoTK, HaxoAALLM ce B rp. BapHa, c niow, 5 117 kB. M.;

- WHBecTnUmMoHeH NMOoT, HaxogAL, ce B rp. BapHa, c naowy 6 532 kB. M.

- VIHBeCTMUMOHHM MUMOTK, HaxoaaLwm ce B €. MapkoBo, obL. Pogonu, oba. Mnosams, B naowy, 20 290
KB.M.;

—  WHBecTnuMoOHeH NMOT, HaxoasaL, ce B KB. [opHa 6aHs, rp. Codus, ¢ naowy 3 235 kB. M.;

- VHBeCcTMUMOHHM MMOTK, Haxoaawwm ce B c. OpsixoBo, obul. Jlrobumel, obn. Xackoso - 10 6pos
rnosemseHn umoTu ¢ obuwa naowy 370 454 kB. M.

—  VHBeCcTMUMOHHM NMOTH, HaxoadAwwm ce B MNpomMuwuneHa 30Ha Ha rp. Jlom, obu. JSlom, 061. MoHTaHa
- 16 6pos no3emneHn MMOTK € 06La naowy, 143 971 kB. M.

bBanaHcoBaTa CTOMHOCT Ha MHBECTULNOHHUTE UMOTK KbM 31 aekemBpu 2025 r. e 37 778 xun. n.. (2024 r.:
37 627 xwn. nB.).

MoBeye MHPOPMaLMS e NpeACTaBeHa B MOSICHEHNE 6 KbM CaMOCTOATENHUS GUHAHCOB OTYeT.
JpyXecTBOTO He NpuTexaBa UHBECTULMN B AA/IOBUN LIEHHW KHMXa W3BBbH HerosaTa rpyna npeanpusTms.

- NHdopmaums, AafeHa B CTOMHOCTHO U KOJIMYECTBEHO M3Pa)keHUe OTHOCHO OCHOBHMUTE
KaTeropmm cToku, NpoAyKTN N/Unv npeaocTaBeHn ycyru, C NOCOUBaHe Ha TeXHUS Asn B NpUXoguTe
OT npoga>ky Ha eMUTEeHTA KaTo LS/I0 N NMPOMEHUTE, HACTBLMUAN MNpe3 oTyeTHaTa ¢MHAHCOBA
roguHa. UHpopmaLms 3a OCHOBHUTE UHBECTUL MM Ha eMUTEHTA. MIH$opMaLmsa 0THOCHO NpUXoAUTe,
pasnpegeneHn no OTAE/NIHUTE KAaTeropuu AeAHOCTW, BbTPELWHM MU BbHLUHU Ma3apu, KakTo u
nHpopmaumsa 3a USTOUHULMTE 3a CHabAsABaHe C MaTepuanu, Heo6XoAMMM 3a NPOU3BOACTBOTO Ha
CTOKM WV NPeAoCTaBAHETO Ha YCJYyr C oTpa3siBaHe CTEMEeHTA Ha 3aBMCMMOCT MO OTHOLUEHME Ha
BCEKU OTAEJIeH NpoAaBay UanM KynyBad/ NoTpebuTes, KaTo B C/lyvaii, Ue OTHOCUTE/THUAT AN HA
HSAIKOW OT TAX HaAXBbP/AA 10 HA CTO OT pasxoAuTe WUAU NMpUXoAUTE OT NMpPoAak6u, ce npepocTass
nH$popmaLms 3a BCAKO /IMLLE NOOTAEJHO, 32 HErOBUS AsJ1 B NPOAAXK6MTE UM NOKYNKNTE N BPb3KNTE
My C eMUTEeHTa.

Kato apyxecTBO CbC crneumanHa WMHBECTULMOHHA Lefl, OCHOBHUAT MPOAYKT, KOWTO npegnara, AnTepoH
ALCUL e npogaxba nnn oTAaBaHe Moj Haem Ha 3akyneHw UAn U3rpageHun ot JpyXecTBOTO HeABMXUMMU
VIMOTW.
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Kbm 31 sgekemspu 2025 r. [lpy>KeCcTBOTO OCbLLECTBABA CTPOUTE/ICTBO, KOETO € He3aBbpLUueHo. HatpynaHute
pa3xoAn B pa3Mep Ha 14 771 xun. nB., NpeAcTaBaaBaT CTOMHOCTTA Ha MNO3eMAeHUTe UMOTU 1 pas3xogauTe no
CTPOUTENICTBOTO Ha 06eKTa, HaxoAsLL, ce B M-cT Kabakym, rp. BapHa, KoliTo e npejHa3Ha4eH 3a npogaxoba Ha
KAVEHTU. B Ta3n cyma ca BK/IKOYEHW PasxoAn 3a MPOeKTHU paboTu, CTpouTeNeH HaA30p, N3KOMHM paboTu 1
APYrv BUAOBE CTPOUTENHO - MOHTaXHW paboTu. Npe3 oTYeTHUA Nepuroy B CTOMHOCTTa Ha He3aBbPLUEHOTO
CTPOUTENCTBO Ca KanuTanu3npaHu pasxoam 3a JNXBU 1 TakCy Mo Noay4veH Lesesn 6aHKOB NMHBECTULMOHEH
KpeAnT B pa3mMep Ha 289 xun. n..

AntepoH AACKWLL He e N3BBbPLLBANO TEKYLLY PEMOHTV Ha HEABVXMMUTE MOTN.
Mpe3 2025 . 16% OT NHBECTULMOHHNTE VMOTU Ca OTAaBaHW Noj Haem (2024 r.: 15%).

OCHOBHUTE U3TOYHMLUM Ha ¢I/IHaHCI/IpaHe Ha Ael7|HOCTTa Ha Apy)KECTBOTO ca 6aHKoBUTE 3aemu,
OGJ’IVIFaLI,I/IOHEH 3aeM 1 NOCTbNNEeHUATa OT KNTNEHTW.

MpuxoanTe oT HaeMu 3a 2025 1. B pasmep Ha 27 xun. B. (2024 r.: 15 xu. nB.) Ca BKIOYEHN B CAMOCTOATE/THNSA
oTyeTa 3a NevyanbaTta wam 3arybata n fpyrus BceobxsaTeH AOX04 Ha peg ,lMpuxogn ot Haemun”. Kbm 31
AekemBpu 2025 r. JpyxecTBOTO MMa HeCcbbpaHu B3eMaHWsa No HaeMu B pasmep Ha 11 xun. n.. (2024 r.: 7
XWn. nB.).

MpuxoanTe Ha [pyXecTBOTO ca OT bbarapus, KbeTo ce Hamupa cefanvnLLeTo Ha JpyXecTBoTo.
- Ck/1l0YeHM CbLUEeCTBEeHM caesku.

Mo-3HauMMnTe CLOUTUA N CAENKN CNeACTBME OT OTHOLLEHUS C KOHTPareHTU npes nepmoja ca onmcaHun B
pamKkuTe Ha npernega Ha AeHOCTTa U BaxHUTe cbbutma npes 2025 r., npejcTaBeHN Mo-rope B pasgen
Jrperne Ha genHoctTa npe3 2025 r. 1 BaXHU CbOUTUSA" OT HAaCTOALLMA JOKNAA,.

- VIH¢opmau,vm OTHOCHO CAeNKUTe, CK/IIYeHU MeXxay eMnTeHTa U CBbpP3aHu Jnua, npes
OTYETHUA nepuoa, npeanoXXeHna 3a CK/lo4YBaHe Ha TakKuBa CAEJIKU, KaKTo U cAesikKu, KOUTOo ca
M3BbH o6MyaliHaTa My AeﬁHOCT Wnn CbLEeCTBEHO Ce OTKJ/IOHABAT OT Na3apHWUTe ycioBus, N0 KOUTO
€MUTEHTDBHT € CTpaHa.

Mpe3 oTueTHUa nepuog AntepoH AACULL HAMa npesnoXeHWsa 3a CKUBaHe Ha CAeNKWN, KOUTO Ca N3BbH
obunyaiHaTa My AeNHOCT NN CbLLECTBEHO Ce OTK/IOHSBAT OT Ma3apHuTe yCIoBUS.

CaenknTe CbC CBbP3aHM N1La Ca NOAPOBHO OMOBECTEHM B MOSICHEHNE 24 KbM CaMOCTOATENHWSA GUHAHCOB
oTyer.

- WHdopmauusa OTHOCHO CKJIIOUYEHUTE OT eMUTEHTAa, BKJ/I. HErOBO AbLUEPHO APY>XEeCTBO B
KayecTBOTO MM Ha 3aemornojyyaTenu WAU 3aemojaTenn, AOroBopv 3a 3aeM C MOCOYBaHe Ha
YC/I0BMAITA MO TSAX, BKJAKUYUTE/IHO Ha KpaliHMTe CPOKOBE 3a M3NJjaljaHe, KakTo 1 nipopmauus 3a
npeAocTaBeHU rapaHLmmn 1 NoeMaHe Ha 3a4b/DKeHS.

BanaHcoBaTa CTOHOCT Ha 3aeMUTe Ce NMpueMa 3a pasyMHa NpMbAn3nTesIHa OLleHKa Ha cnpaBea/vBaTta UM
CTOMHOCT.

AntepoH AACWL, e 3aemononyyaTen no cnejHuTe 6aHKOBM 1 eAnH 0BANTraLyoHEeH 3aeMu:

baHKOB KpeauT - oBbpApadT:

» JlnxBeH MpOLEHT - onpejeneH KaTo cbop OT pedepeHTeH SMXBEH MPOLEHT MO KPeauTU Ha
KOPMOPaTUBHW KIMEHTW Nt dUKCMpaHa HasbaBka;

»  JIumuT Ha KpeanTa - 2 000 xumn. nB..;

» Cpok Ha nonspaHe Ha kpeanTa - 11 aBryct 2026 1.;

» [loracABaHeTO e Ha AaTaTa Ha Majexa, Ho paspeLleHVAT IMMUT MOANEXMN Ha eXerojeH nperaes ot
6aHkaTa;

» BanyTta, B KOATO Ce M3BbPLUBAT NNalLaHNATa - 1eBa;

» O6e3neyeHne - MbpBa 1 TpeTa Mo pej UnoTeka Ha NHBECTULMOHHU UMOTK Ha [lpyXecTBoTO.

KbM 31 gekemBpn 2025 r. 3aab/KEHMETO NO rnaBHULATA Ha 3aema e TekyLlo B pasmep Ha 1 861 xun. nB.
(2024 r.: Tekyw,o B pa3mep Ha 1 860 xun. nB.).
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baHKOB VIHBECTULIMOHEH KPEeANT:

» JluxBeH NpoLeHT - cbop OT pepepeHTEeH MXBEH MPOLEHT MO KPeAUTU Ha KOPMOPaTUBHU KINEHTY
nac PUKcMpaHa HajbaBka;

» Pa3smep Ha kpeanTa - 6 820 xun. nB..;

» Cpok Ha kpeguTa - 25 mapT 2030 1,

» [loracuTeneH nnaH - rnAaBHMLATa MO KpeamuTa ce MoracsBa Ha MeCeYHW BHOCKW, CbI1acHO
noracuteneH nnaH;

» BanyTa, B KOATO Ce U3BbPLUBAT NJaLLaHNATa - N1eBa;

» Ob6esneyeHyve - MbpBa MO pej UNOTeKa Ha NHBECTULMOHHHN MMOTK, 3aKyNeHW CbC CPpesCcTBa oT
KpeauTa 1 mbpBa Mo pej unoTteka Ha MHBECTULVMOHHW NMOTW Ha [ pyXecTBoTO

Kbm 31 gekemspu 2025 r. TekyLlaTa YacT Ha 3a4b/XKEHNETO MO M1aBHULATa Ha 3aemMa e B pa3Mep Ha 717
Xun. n.. (2024 r.: 717 xun. nB.), a HeTekywata - 2 334 xun. nB. (2024 r.: 3 051 xun. n..). TekyLata YacT 3a
3a/4b/IXKEHNETO MO INXBK € B pa3mep Ha 17 xun. .. (2024 r.: 17 xun. nB.), a HeTekywaTa 48 xun. niB. (2024 r.:
63 xun. nB.).

baHKOB VIHBECTULIMOHEH KPeanT:

» JlnxBeH NpoueHT - cbop OT pedpepeHTeH ANXBEH NPOLIEHT MO KPeANTN Ha KOPMOPaTUBHU KIVEHTU
nac pukcmpaHa HasbaBKa;

» Pa3mep Ha kpeauTa - paspeLuenu - 8 240 xun. nB.;

» Cpok Ha kpeanTa - 27 anpwn 2031 r,;

» TloracuteneH nnaH - rnaBHMLATa MO KpeauTa ce noracsiBa Ha MeCeYHW BHOCKW, Cbr1acHo
noracuTesieH niaH.;

» BanyTta, B KOSATO Ce M3BBbPLUBAT NAaLLAHMATA - /1eB3;

» O6esneyeHune - NbpBa MO pej MnoTeka Ha WHBECTULMNOHHU UMOTK, 3aKymeHU CbC CpeacTBa OT
KpeauTa 1 NbpBa No pej nnoteka Ha HeABVXMMUN UMOTK, COBCTBEHOCT Ha boTeBrpaa nponbpTUC
EOOJ.

Kbm 31 gekemspu 2025 r. TekyLlaTa YacT Ha 3a4bJ/IXEHNETO MO MaBHWLATA Ha 3aemMa e B pa3Mep Ha 781
Xun. ne. (2024 r.: 781 xwn. n1B.), a HeTekywaTta - 5 376 xun. n.. (2024 r.: 6 157 xun. ng.). TekyLiaTa 4acT 3a
3a4b/HKEHNETO MO NINXBU € B pa3Mep Ha 3 Xui. NB. (2024 r.: 4 xun. ne.).

baHKOB VHBECTULIMOHEH KPeANT:

» JlnxeeH NpoLEeHT - cbop OT pedpepeHTeH NMXBEH MPOLLEHT MO KPeAUTU Ha KOPNOPaTUBHW KANEHTU
nac pukcmpaHa HasbaBKa;

» Pasmep Ha kpeauTa - pasperuenu - 4 900 xun. nB.;

» Cpok Ha KkpeanTa - 26 agekemspw 2031 r,;

» TlloracuteneH nnaH - raBHWLATa NO KpeauTa Ce mnoracsiBa Ha MeCeYyHW BHOCKW, CbrNacHoO
noracuTesnieH niaH.;

» BanyTta, B KOSATO Ce M3BbPLUBAT NAALLAHMATA - 1EB3;

» O6esneyeHne - BTOpa Mo peg nnoTteka Ha MHBECTULMOHHN MMOTW Ha [lpyXecTBOTO, BTOpa U TpeTa
no pej nnoTteka BbpXy HeABMXUMU UMOTW, COBCTBEHOCT Ha BoTeBrpag nponbptuc EOO/.

KbM 31 gekemBpn 2025 1. Tekyliata 4acT Ha 3a4b/KEHNETO MO raBHMLATa Ha 3aeMa e B pa3Mep Ha 292
xun. ne. (2024 r.: 292 xwn. nB.), a Hetekywata - 1 835 xun. n.. (2024 r.: 2 127 xwn. n..). TekywaTa 4acT 3a
334 b/DKEHNETO MO INXBU € B pa3Mmep Ha 1 xui. .. (2024 r.: 1 xun. ne..).

baHKOB MHBECTULINOHEH KPeaunT:

» JInxBeH NpoLeHT - cbop OT pedepeHTeH NMXBEH MPOLLEHT MO KPeAUTU Ha KOPNOPaTUBHW KANEHTU
nac pukcrmpaHa HasbaBKa;

» Pa3mep Ha kpeauTta - 9 100 xun. nB..;

» Cpok Ha KpeanTa - 26 oktomepu 2031 r.;

» TlloracuteneH nnaH - raBHWLATa MO KpeauTa Ce moracsiBa Ha MeCeYyHW BHOCKW, CbrNacHoO
noracuTeneH nnaH.;

» BanyTta, B KOSATO Ce M3BbPLUBAT NNALLAHMATA - 1EB3;

» O6esneuyeHue - MbpBa Mo pej MNoTeka Ha MHBECTULMNOHHU MOTU Ha [lpyXeCcTBOTO, 3aKyneHn CbC
CpeAcCTBa OT KpeanTa.
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Kbm 31 gekemspun 2025 r. TekyLlata 4acT Ha 3aAbJ/IXKEHNETO MO rNMaBHWLATa Ha 3aeMa e B pasmep Ha 1 138
xun. n.. (2024 r. - 1 138 xun. nB.), a HeTekywaTa - 5 498 xun. n.. (2024 r.: 6 635 xun. nB.). TekyLiaTa 4acT 3a
3a/b/IXEHNETO MO JINXBW € B pasmep Ha 4 xu. niB. (2024 r.: 4 xun. nB.).

»
»

baHKOB VIHBECTULIMOHEH KPEeANT:

INnxseH npoueHT - c6op oT pedepeHTeH NMXBEH MNPOLEHT MO KPeANTU Ha KOPMopaTUBHUN KAVEHTU
natoc $prKcmpaHa HagbaBKa;

Pa3mep Ha KpeguTa - paspelueHu - 8 600 xun. n..;

Cpok Ha kpeanTa - 14 sekemspw 2031 r.;

MoracuteneH nnaH - rnaBHWLATa MO KpejauTa Ce roracsBa Ha MeCeYHW BHOCKM, CbrnacHo
noracuteneH naaH.;

BanyTa, B KOSITO Ce M3BBLPLUBAT MAALLAHNATA - NIeBa;

O6e3neyeHve - NbpBa MO pej 1 BTOpa Mo pej nnoteka Ha MHBECTULIMOHHW UMOTW Ha [lpyXecTBoTo.

Kbm 31 gekemspu 2025 r. TekyLaTa 4acT Ha 3a4b/IXKEHNETO MO rf1aBHMLATa Ha 3aemMa e B pa3mMep Ha 930
xun. nB. (2024 r.: 930 xwn. nB.), @ HeTekywaTa - 4 648 xun. n.. (2024 r.: 5 578 xun. n..). TekyLlaTa 4acT 3a
3a4b/HKEHNETO MO INXBU € B pa3Mep Ha 3 XUi. NB. (2024 r.: 4 xun. ne.).

v v v v Vv

baHKOB VHBECTULIMOHEH KPeAnT:

JInxseH npoueHT - cbop OT pedepeHTeH NMXBEH MPOLIEHT MO KPeAUTU Ha KOPNOPATUBHW KINEHTU
nac pukcmpaHa HasbaBKa;

Pasmep Ha kpeanTa - pa3spewenun - 7 100 xun. nse.;

Cpok Ha KkpeanTa - 27 oktomspu 2028 r.;

MoracsBaHeTo e Ha JaTaTa Ha Najexa;

BanyTa, B KOATO ce M3BbPLUBAT NAaLLlaHNATa - 1eBa;

O6e3neveHye - MbpBa MO pej MnoTeka BbpXy MMOT BeAHO C MPaBOTO Ha CTPOEX.

Kbm 31 gekemBpu 2025 r. HAMa TeKyLLa YacT Ha 3a4bJ/IXKEHNETO MO r1aBHMLATa Ha 3aeMa, a HeTekyLlaTa e B
pasmep 7 099 xun. n.. (2024 r.: 5 846 xun. nB.). TekyLLaTa YacT 3a 3a4b/KEHNETO MO JINXBY e B pa3Mep Ha 5
xun. nB. (2024 r.: 4 xnn. nB.)

v v v v Vv

baHKOB KpeauT - oBbpApadT:

JlnxBeH npoueHT - onpegeneH Kato c6op OT pedepeHTeH NNXBEH MPOLEHT MO KpeauTu Ha
KOPMOopaTUBHU KAVEHTU NatocC ukcrpaHa HajbaBka;

JIMmuT Ha kpeguTa - 600 xun. nBe.;

Cpok Ha non3eaHe Ha kpeanTa - 26 okTomepun 2027 1.;

MNoracsiBaHeTO e Ha JaTaTa Ha najexa

BanyTa, B KOSITO Ce U3BBLPLUBAT NNalaHuAaTa - NeBa;

Obe3neueHre - BTOpa NO pej 1noteka BbpPXy MMOT Be4HO C MPaBOTO Ha CTPOeX W MbpPBU MO pef,
0CcobeH 3a10r Ha B3eMaHus Ha Jpy>KecTBOTO.

KbM 31 gekemspu 2025 1. HAMA TeEKYLLO 3a4b/KEHVEe NOo raBHuLUaTa Ha 3aemMa (2024 r.: 136 xun. B.).

O6anraLmMoHeH 3aem:

v v v v Vv

v v v v v Vv

MNMopeseH HOMep Ha eMUCUATa - MbPBA;

ISIN kog Ha emucuaTa - BG2100030175;

Pa3mep Ha obnuraumoHHata emucus - 10 000 xmn. nB..;

Bpoin obnnraumm - 10 000 6pos;

Bug, Ha obnvraymnte - 0BUKHOBEHW, 6e3HaNnNYHWY, MOVMEHHW,  JINXBOHOCHW,
cBoboAHOMNpPexBbpAsemMy, obesneyeHn, HEKOHBePTUPYEMY;

Bua Ha emmncnsaTa - ny6anyHa;

Cpok Ha emucuaTa - 8 rognHm (96 meceua);

Banyta - neBa;

Jlnxea - 5.75 % npocTa rogulHa n1xsa;

Mepuog Ha NMXBEHO NnallaHe - Ha 6 Meceua - 2 NbTU FOAULLHO;

Cpok Ha noracsasaHe - 28 pgekemBpu 2025 r. CbriacHO noracuteneH MjaaH Ha NepuoanyHN
rNIaBHUYHW MAaLaHus

O6e3neyeHVe - 3aCTpaxoBKka Ha eMucUATa.
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Kbm 31 gekemspu 2024 r. TekyLlaTa 4acT OT 3ab/DKEHVETO MO raBHuLaTa Ha 3aema e B pasmep Ha 2 000
XWUA. NB. N HAMa HeTekyLa YacT. Ha 19 gekemspu 2025 r. 0611rayioOHHMA 3aeM e M3LAI0 NnoraceH.

3a obesneveHre Ha obaMrauMoHHaTa eMUCUS e CKI0YeHa 3acTpaxoBaTesiHaTa noanua, nsgajeHa ot 3A/
~APMEELL" AA.

3acTpaxoBaTenaT OTroBaps Ha U3NCKBaHWATA 3a KpeAuUTeH PelTUHT, onpejeneH CbriacHo NPUIOXeHNeTo
Ha PernameHT 3a nsnbnHeHue (EC) Ne 2016/1800 Ha koMmucuaTa oT 11 okTomepur 2016 . KpeaAnTHUS pernTuHr
Ha 3acTpaxoBaTtens e onpegeneH oT BAKP AreHums 3a kpeguTeH pertuHr A, EVIK 131026485, c agpec Ha
pernctpauns rp. Codus, p-H Cpegeu, 6yn Eenoru leoprne Ne 95. AreHuuATa 3a KpeAUTEH PerTUHT e
ceptudmumpaHa B cboTBeTCTBME C PernameHT (EO) Ne 1060/2009 Ha EBponelickma napnamMeHT 1 Ha CbBeTa
oT 16 centemspn 2009 .

MogpobHa NHPopMaLma 3a KPeAUTHNS PEMTUHT Ha 3aCTpaxoBaTeNs MOXe Ja HamepuTe Ha CNefHNS JINHK:
https://bcra.eu/bg/companies/zad-armeec.

[vuepHnTe apyxectsa Ha AntepoH AACKL He ca BCTbNBaAM B AOroBOpK 3a 3aeM B KayecTBOTO MM Ha
3aemonosny4yarenn.

- VIHdopMaumsi OTHOCHO OTMYCHAaTUTE OT eMWUTEHT, WM OT TeXHU AbLUepHU APY)KeCTBa,
3aemMu, NpefocTaBsAHE Ha rapaHUUU WM NMoeMaHe Ha 3aAb/DKeHUs 060 KbM eAHOo Nvue uin
HEeroBo AblUEepHO APY>KECTBO, BK/IIOUNTEIHO U Ha CBbP3aHM INLA, C NOCOYBaHe Ha UMeHa 1 EMIK Ha
NNLETO, XapakTepa Ha B3aMMOOTHOLLEHUATA MeXy eMUTEHTa WM TEXHU AbLUIEPHU APY>KECTBA U
NMueTo 3aemorosiyyaTesi, pasMep Ha HemsnnaTeHaTa rIaBHULA, JIMXBEH MPOLEHT, AaTa Ha
CK/IOUBaHe HA [JOroBopa, KpaeH CpPOK Ha MoracsiBaHe, pa3sMep Ha MOETOTO 3afAb/KeHue,
cneun¢urUHN YCI0BUS, Pa3/INUHM OT NMNOCOUYEHMTE B Tasu pasnopea6a, KaKTo U LiesITa 3a KOATO ca
OTMYCHATW, B CJlyyaid Ue ca CK/II0UEHM KaTo Lienesu

AntepoH AACUL, n HeroBmnTe AbLUEpHU ApYyXeCcTBa He ca NpefoCTaBsaIv 3aeMU N rapaHLump, KakTo 1 He ca
rnoemMasnu 3ab/KeHNs KbM ApYrn anua.

- AHanu3 Ha CbLOTHOLUEHUETO MeXAY NOoCTUrHaTute GUHAHCOBMU pe3ynTaTu, OTPaseHu B
CaMoCTOATeNHNA GUHAHCOB OTUeT 3a pMHaHCOBaTa roguHa, 1 No-paHo Ny6nuKyBaHM NPOrHo3u 3a
Tesun pesyntaTu.

JpyXecTBOTO He e NybanKyBano MPOrHO3HW pe3ynTaTh OT AeliHOCTTa 3a Tekyliata GUHAHCOBa roAMHa,
nopajau KoeTo Nofo6HO CpaBHEHWE 1N aHANN3 He Ca MPUNOXKUMMN.

- NHpopmaumsa 3a cnasBaHETO Ha USNCKBaAHUATA No Un. 5, an. 7 n 9, un. 25, an. 1 - 5 n un. 26,
an.1wn 2ot 34CNUAC

MHpopmayua 3a cnaseaHemo Ha u3uckeaHussma no 4a. 5, an. 7 u 9 om 34CULAC

AkTrBUTE Ha [pyxecTBOTO KbM 31 AekemBpu 2025 r. Bb31M3aT Ha 74 165 xun. nB., kaTo 92% ca B pesynrar
OT AeHOCTTa Ha ApYy>XXeCTBOTO no 4. 5,an. 1, 7. 2 ot 34CMUAC.

MpuxoanTte Ha [pyxecTtsoTo KbM 31 gekemBpun 2025 r. Bb3am3aTt Ha 9 059 xun. niB., kato 100% ca B pesynrar
OT AeHOCTTa Ha ApYy>XXeCcTBOTO no 4. 5,an. 1, 7. 2 ot 34CKMUAC.

AnTtepoH AICUL, cbobpasaBa AeNHOCTTa CU C BCUUKW HOPMATUBHU M3NCKBAHUSA W B T.4U. C1eAn BAUSIHNETO
Ha UHBECTULMOHHNTE peLLEHUS CNPSIMO HOPMATUBHO ONpeAeneHnTe KOePUUNEHTN 1 OFPaHNYEHNs.

VIHpopmayus 30 cna3gaHemo Ha U3UCK8AHUSMA no 4a. 25, an. 1-5u yn. 26, an. 1 u 2 om 34CULAC

[pyXecTBOTO He NpuTeXaBa NHBECTULNWN B LLIeHHWN KHXA, N34aZeHN N rapaHTUpaHn OT AbpXXaBa YieHKka n
B 6aHKOBM Aen03nUTK B BaHKK.

ﬂ,py)KECTBOTO He nputeXaBa NHBECTULNN B UMOTEYHN o6n|/|rau,|/||/|.

KbuMm 31 gekemBpu 2025 1. [pyXecTBOTO He MpuTexaBa MHBECTULMS B APYro APYXecTBO CbC creuuanHa
WHBECTULMOHHA Lies.

[pyxecTBOTO npuTexasa WHBECTUUUWN B CreumannivpaHn gpyxecrtsa no uyn. 28, an. 1 ot 34CNUAC,
Bb31M3aLm Ha 5 903 xun. nB. nnv 8% OT 0610 akTMBUTE Ha [pyKecTBOTO.
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[lpy>XecTBoTO He NpuUTexasBa NMHBECTVLNYM B TPETU AXLa N0 CMUCBAA Ha Y. 27, an. 4 ot 34CMUAC.

I'Ipe3 OTHETHMA Nnepunos ﬂ,py)KeCTBOTO He e obe3ne4yaBaso yyxanm 3aAb/ikKeHnd, CbOTBETHO He €
npeaocTtaBaAio 3aeMU.

I'Ipe3 OTUHETHUA Nepnos ,ﬂ,py)KeCTBOTO HE € eEMNTUPAZIoO AbNroBU LEHHW KHUXA.

I'Ipe3 OTUeTHNA Nepnog ,ﬂ,py)KECTBOTO € CKT4YII0 40roBOpK 3a KpeanTu, B T.4. U 3a NOKYMNKa Ha HeABVDKUMU
MMOTW U/1nu 3a O60p0THI/I HY>XAW, ONNCaHW NO-rope, HO He € NoJsly4aBasio KpegnT, KOUTO Aa Cce Noa3BaT 3a
nnawaHe Ha nnxsn.

Mpe3 2024 r. B [lpyXecTBOTO He Ca OCbLUECTBEHU MOKYMKL WA NpoAax6u, HajBuLlaBaly 5 Ha cTo oT
CTOMHOCTTa Ha UHBECTULIMUTE B HEABVXUMU VMOTU.

- VIH¢opmau,m| 3a HacTbnwin NpoMeHun npe3 oT4YeTHUA Nnepuojg B OCHOBHUTE NPUHUMNNN 3a
ynpaB/ieHMe Ha e€MWUTEHTAa M Ha HeroBata rpyna npeanpumaTmna nNo CMUCb/la Ha 3aKoHa 3a
c4eToBOACTBOTO.

Mpe3 oTyeTHWA Nepuog B AnTepoH AACULL n HeroBuTe AbLUepHU NPEANPUATUS He Ca HaCTBLNUAK MPOMEHN
B OCHOBHUTE MPUHLUMNKX Ha ynpasneHue.

- AHanus ” oueHKa Ha NOJUTMKATA OTHOCHO YrNpaB/IeHUETO Ha GUHAHCOBUTE pecypcu c
nocouBaHe Ha Bb3MOXHOCTUTE 3a 06CNy)XBaHe Ha 3aAb/DKEHUSITA, €BEHTya/lHUTe 3amiaxuv U
MepKU, KOUTO EMUTEHTBT € Npeanpuren Uan NpeacTou fa npeanpreMe C orjies oTCTpaHABaHETo M.
OLeHKa HA Bb3MOXHOCTUTE 3a peannsauusi HA MHBECTULIMOHHNTE HaMepeHUst C MoCcoYBaHe Ha
pa3mepa Ha pa3snoslaraeMuUTe CPeACcTBa N oTpassiBaHe Ha Bb3MOXXHMTE NPOMEHU B CTPYKTypaTa Ha
dUHaHcMpaHe Ha Ta3n feliHocT.

,ﬂ,py)KECTBOTO He € NMPOMeHANOo uennte, NONTUKUTE 1 NpoLecnTe 3a ynpasneHne Ha KannTtasia, Kakto U
Ha4dlHa Ha onpejendHe Ha KanuTana npes npeactaBeHnUTe OT4eTHU nepnoan.

lMonumukama o0mHOCHO ynpasaeHue Ha puHaHcosume pecypcu Ha AnmepoH AACUL:
Kacae cnoco6Hocmma My Oa:

—  VI3Mb/HSABA 334 b/IKEHNSATA CU HABPEMEHHO;
— peanunsupa gobpa cbbnpaemMocCT Ha B3eMaHUATa;

— reHepupa NpuxoAu, a oTTaM v rnevan6a;

—  QUHaHCMpa NPUOPUTETHO KJIKOUOBYW MHBECTULMOHHIW NMPOeKTY;
—  Jla IHBeCTnpa B PeHTabuaHN NHBECTULNN.

Omyuuma enusHUemMo Ha Kar4osu ¢>aKmopu Kamo:

-  MexaydrpMeHUTe BIeMaHWs U 3ab/IKEHNS;

-  CbbMpaemocT Ha B3eMaHUATa;

—  LeHOoBa NMoMNTVKa;

—  TbProsckKa NOANTUKA;

—  JlaHBbYHa NONNTVIKA U MOA3BAHETO Ha AaHBbUHU 06/1eKUEHUS;

—  nNnawaHe Ha caHKuum;

- CTUMYyNMpaHe 1 peryinpaHe Ha Npou3BOACTBOTO U NOTPEBNEHNETO;
—  KOHKYPEeHTOCMOCOBHOCTTA Ha APYXXeCcTBOTO;

—  B3aVIMOOTHOLUEHMS ¢ UHAHCOBO-KPEANTHN UHCTUTYLNN;

Ce ocHOBaBA HA CedHUMe npuHyunu:

—  CTPUKTHO CMasBaHe Ha AeliCTBaLLOTO 3aKOHOAATeNCTBO;

—  MOHWUTOPWHT Ha KNto4oBM GMHAHCOBW NokasaTtenu;

— obe3sneyaBaHe Ha MeHUIXMBbHTa C GWHAHCOBO - CYeTOBOAHA MHbOpPMaUMsA 3a B3eMaHe Ha
peLueHus;

—  CBOEBPEMEHHO OCUTrypsiBaHe Ha HeobXoAMMUTE GUHAHCOBM Pecypcy 3a PasBUTUE Ha APYXKEeCTBOTO
npv Bb3MOXHO Ha-U3roAHW yCN0BUS;

-~ edeKTUBHO MHBeCTVpPaHe Ha pasnonaraeMmTe pecypcu (CO6CTBEHM U NpUBAEYEHN);

—  ynpaBneHWe Ha KanuTana v akTUBUTE Ha ApY>XecTBaTa (BKNHOUYMUTENHO U NpUBAEYEHNTe KanuTanu);

—  ¢$urHaHCOBO obe3neyaBaHe Ha CbXPaHEHMETO 1 NpocnepuTeTa Ha ApPY>KecTBOTO.
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Kbm 31 gekemspum 2025 r. lpy>keCcTBOTO OTUMTA 3a4b/DKEHNSA MO KPeAUTU 1 BKI. 0BAnraLmoHeH 3aemM 06LL0
B pa3Mep Ha 37 263 xui. nB., KOUTO Ce NnpeaBMxXja Aa 6bAAT NoracsBaHW OCHOBHO C MOCTbMAEHUS OT
npoAax6u Ha HOBOM3rPaZeHU UM CbLLEeCTBYBALLM 06EKTU.

or yypeadaBaHeTOo Ha ﬂ,py)KECTBOTO A0 MOMeHTa ToO ce e CI)I/IHaHCI/Ipa!'IO ypes COBCTBEH U npuene4vyeH kanmTan,
nocTovnaeHa OT onepaTtrBHa AemHOCT. Pazsutmeto wu 3aBbpLIBaAHETO Ha HacCToAWMTE TPOEeKTU Ha
,ﬂ,py)KeCTBOTO, peann3npaHeTo Ha HOBM MHBECTULVN, eBEHTYa/IEH HEAOCTUT Ha TINKBUAHW CPeACTBa, KakKTo U
HeO6XOAMMOCTTa OT OonNTMMU3MpaHe Ha KanumTanoBaTa CTPYKTypa, Morat Aa nopoaAat AOMb/IHUTE/IHA
HeO6XO,CI,I/IMOCT OT yBe€/M4aBaHe Ha KarnTtasia Ha lﬂ,py)KeCTBOTO nan OT Nosi3BaHe Ha 3aeMHN CpeacTBa.

/360pbT Ha drHaHCMpaHe ce cbobpassBa C NasapHUTE YCI0BUS 1 HAZIMUMETO Ha PECYpPCH, KaTo e 6bae
n3bpaHa GopmMa, KoSTO MUHMMU3MPA LieHaTa Ha MPUBAEYEHNS Pecypc, NpY OTYMTaHe Ha HeOBXOAMMOCTTa
OT MbBKaBOCT MpY YCBOsIBAaHe Ha CPEACTBATA 3@ GMHAHCMpaHe Ha MHBECTULMOHHUTE NPOEKTYN, CboBPasHO
cneundmkaTa Ha HYXAUTE OT MAPUYHI CPEACTBA Ha PasNNYHKTe eTanu oOT peanvsvpaHe Ha NPoeKTMTe.

CbrnacHo ycraBa Ha AntepoH AZICVILL, ocHOBHaTa 4acT Ha MHBECTULMOHHATa AeMHOCT Ha JAPYXeCTBOTO e
HacoyeHa KbM HapacTBaHe Ha NasapHaTa LieHa Ha akuunTe 1 ocurypsiBaHe Ha AVBUAEHTUTE, M3MAaLLaHN Ha
aKLOHepuTe, Npu 3anas3BaHe ¥ yBesn4yaBaHe Ha COBCTBEHMS KanuTan. B CbLLOTO BpeMe CTpeMexbT e Aa ce
npuaobuBaTt/npojaBaT HeABMXMMW MMOTM, KOWUTO Ja Ce ynpaenssaT C MUHWMANHW CPeAcTBa.
Pa3snpegeneHneto Ha pucka e 4ype3 edekTUBHO CTPyKTypupaHe Ha auBepcuduumpaH nopTtderin ot
HeABWXUMK MMOTK C Ppa3HOObpasHo npeAHasHayeHne 1 MecTononoxeHune, CtpaTternarta 3a NocTmraHe Ha
WNHBECTULMOHHWTE LiefIN Ce OCbLLEeCTBABA C BUCOKOAOXOAHM NPOEKTU - N3rpaxAaHeTo 1 BbBeXAaHeTo UM B
ekcrnaoaraums.

- Apymm

ﬂpe3 nepnofa He Ca HacTbnnan CbLOUTUA N NoKaszaTenn C Heobr4yaeH 3a eMUTEHTA XapakTtep, nMalm
CbLLECTBEHO BINAHWNE BbPXY /J,eI7IHOCTTa My, 1 peannsnpaHnTe OT HEro NpMxoan n N3BbpLUEeHW pasxogn.

Jpy>XecTBOTO HAMa CAenKY, BoAeHU N3BBHHANaHCOBO.

ﬂpe3 OTHETHUA nNepnog ﬂ,py)KeCTBOTO HEe e yBennm4yaBaso Kanmtana Ccn 4pe3 eMUnTrpaHe Ha HOBa eMNCUA
LUeHHW KHWNXa.

KbM 31 gexkemspu 2025 r. [Ipy>XecTBOTO HAMAa LIEHHU KHWXA, KOUTO He ca AOMyCcHaTu A0 TbProBus Ha
perynvpaH nasap B Penybnvka bearapus nam gpyra Abpxasa YneHka.

Mpe3 nepuoga ApyXecTBOTO HAMA AA/10BW YHaCTUA U UHBECTULMN B AANOBU LLIEHHW KHMXKA.
Mpes rognHata He ca CK/ItoYBaHW J0roBopu Mo Y. 2406 oT TbproBCKMS 3aKOH.

JpyXecTBOTO HSIMa BUCALLUM CbAEOHW, agMUHUCTPATUBHU WAN apbUTPaxKHU MPOM3BOACTBA Kacaelum
3a4bXKEHUS NV B3eMaHWUsi B pa3mep no-ronsm ot 10 Ha CTO OT COB6CTBEHWSI My KanuTa.

- DaHHn 3a aupekTOpa 3a BPb3KM C MHBECTUTOpPA, BKJOUMTENHO TenedoH M agpec 3a
KOpPEeCcnoHAEeHLMs.

Ha3HayeHMAT AuvpekTop 3a Bpb3ka C WHBECTUTOPUTE OCbLUecTBABa eQeKTVMBHa Bpb3ka Mexay
ynpaBuUTeNIHNTE OpraHy Ha /JlpyXecTBOTO M aKUMOHepuTe, KakTo M C Juuarta, NpossBuan MHTepec Ja
VIHBECTMPAT B LieHHNTE KHWXa Ha JpyXecTBoTo. ChLUecTBeHa YacT OT HeroBuUTe 3a4b/IXEHNS € Cb3/jaBaHeTo
Ha cucteMa 3a MHGOpMMpPaHe Ha akuMoHepuTe Ha [IpyXecTBOTO, pa3siCHABaHe Ha MbAHWS 06XBaT Ha
npaesata UM N HauynHUTEe Ha ePeKTUBHOTO UM ynpaxHsBaHe, B T.4.. MHOPMMpaHe 3a pesynTtaTute OT
AeHOoCTTa Ha [lpy>ecTBOTO; NpoBeXAaHe 1 yyacTie Ha akumoHepuTe B 06LWmMTe CbbpaHms; 3ano3HaBaHe
Ha aKLUMOHepuTe C peLLeHus, KOUTO 3acsaraT TeXHU UHTepecs; CBOeBpeMeHHO MHpopMMpaHe 3a gataTa,
AHEBHUS pej, MaTepuannTe U NPoeKTUTe 3a pelleHns Ha O6LoTo cbbpaHMe, KakTo 1 NojAbpXxaHe Ha
Bpb3ka ¢ KomucuaTa 3a puHaHCOB Haj3op 1 bbarapcka poHAoBa 60pca, KaTo OTroBaps 3@ HaBPEMEHHOTO
M3rpatlaHe Ha otyeTuTe.

Hacroawmar [npektop 3a BPBL3KM C nHBectutopute e [naH eoprmes. AZpec 3a KOPeCrnoHAeHUNs w
TenedoH 3a KOHTaKTW C [lnpekTopa 3a BPb3KK C MHBECTUTOpUTE ca: rp. BapHa, byn. "KHA3 Bopuc I" Ne 7, eT.
2, TenedoH: +359 885 613 310, e-mail: alteron@alteronreit.com.

CbounTHNA cnep Kpast Ha oT4eTHUA nepuopa

He ca Bb3HWKHaNU Kopurmpatwimn CbOUTUSA NN 3HAYUTENHN HeKopurmnpatwinm cbbuTUA MeXay AaTtaTa Ha
caMocToATenHmA (I)I/IHaHCOB OTYHEeT N AaTaTa Ha OTOPM3NPaHETO MY 3a M3haBaHe, C U3KIKYeHUe Ha
ONMCaHOTO No-40NYy:


http://212.91.171.190/acttxt.aspx?id=0&idna=FF1C6002&idstr=0&type=ACT#IT_CHLEN_240_2#IT_CHLEN_240_2
mailto:alteron@alteronreit.com
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e CbrnacHo 3akoH 3a BbBeXJaHe Ha eBpoTo B Penybnvka bbnarapus, cumtaHo oT 1 aHyapw 2026 r.,
opuumanHaTa napuyvHa eanHNLA 1 3aKOHHO MAATeXHO CPeACTBO B Penybnnka bearapus e eBpoTo.
®PukcnpaHnST obmeHeH Kypc e 1,95583 neBa 3a 1 eBpo. BbBeXxaaHeTo Ha eBpOTO KaTo odULMaIHa
BanyTa B Peny6nvka bbarapus npeactaBnsea NnpoMsHa BbB GyHKLMOHaNHaTa (OTYeTHaTa) BanyTa
Ha [lpyXecTBOTO, KOATO Lie 6bje oTyeTeHa MPOCMEeKTUBHO W He MpejcTaBasBa Kopurmpawio
CbbUTWe Cnej OTUETHUS Mepunos, KOeTo U3NCKBa KOpeKLmsa BbB GUHAHCOBMA OTYET 3a rojunHaTa,
npukaoysawla Ha 31 gekemspy 2025 r. [pyXecTBOTO He OYakBa CblUecTBeHW edekTn OT
npesanyTMpaHe Ha HavanHuTe canja kbM 1 aHyapu 2026 r. B @BpO 1 OT npoLieca no npomMsiHa BLB
byHKLMOHaNHaTa (oTUeTHa) BanyTa.

e B kpasa Ha mecey, deBpyapun 2026 r. Bb3HUKHaxXa reonoanTnyeckn cbbuTns, CBbp3aHu C BOEHHMN
AelcTBUS B Bauskms M3TOK, 3anoyHanm Ha 28.02.2026 r., KOUTO JOBejoxa A0 MOBULLEHO
HanpexeHne B pervoHa 1 Cb3jafoxa HeCcUrypHocT B rnobanHaTa MKOHOMUYecKa cpega. Tesu
cbbUTMA MoraT Jga oKaxaT B/USHWE BbPXy WMKOHOMUKUTE B EBpona, BKIUUTENHO u4pes
NoBuMLLABaHe Ha LieHWTe Ha eHepruiiH1Te pecypcn, MHGAALNOHEH HATUCK, KakTo WU KonebaHUs Ha
drHaHCcoBMTE Masapwn M 3aTpyAHeHWS BbB BepurmTe Ha [OCTaBkW. [JpyXeCcTBOTO HsAMa Mpeku
eKCno3numMm KbM 3acerHatus pervoH. MNoTeHuManHOTO Bb3AelcTBMe BbPXy AenHOCTTa My ce
oyakBa ja 6bje NpeAVMHO KOCBEHO, Ypes BAUSHWE BbPXy LEeHUTe Ha eHepruinHmute pecypcu,
VHPNaUMaTa, MKOHOMMWYeckaTa akTMBHOCT B EBpona v nasapHuUTe yCioBMA B CekTopa Ha
HeABXXMMUTE UMOTWU. EBeHTyanHO B/owWaBaHe Ha MakpOMKOHOMWYeckaTa cpeja 6u morno Aa
oKaxe BAVSAHME BbPXY TbPCEHETO Ha MMOTK, HMBATa Ha HaemuTe, MMKBUAHOCTTA Ha Masapa u
OLeHKMTe Ha nmoTuTe. Tean GakTopu ce B3eMaT Npeasuj OT PbKOBOACTBOTO MPU U3BbPLUBaHE Ha
K/IOYOBM CYETOBOAHW MpeleHkn. KbM gaTaTa Ha M3roTBAHe Ha HacTOALLMSA CaMOCTOATeNeH
drHaHcoB oTyeT [pyXecTBOTO He e nAeHTMOULMPANo CbLUEeCTBEHO MNPSKO Bb3gencrBue oOT
KOHGANKTa BbPXY GPUHAHCOBOTO CU CbCTOsHME. [Topaan AUHAMUYHKA XapakTep Ha CUTyaumnsaTa He
MoOXe Aa 6bje HanpaBeHa HajeXAHa KolM4YecTBeHa OLeHKa Ha noTeHUManHns 6bael edekT, kaTo
PBKOBOACTBOTO NPOAb/IXKaBa Aa HabnogaBa pa3BUTMETO Ha 06CTaHOBKaTa.

e Ha 20 mapT2026T. e CKAKOYEH NpejBapuTeNieH JOroBop 3a NpoAax6ba Ha HeABVXUM MMOT, HaXOAdALL
ce B rp. BapHa, M-T Akuenap. B pe3yntaT Ha TOBa MHBECTULIMOHHW UMOTW B pa3mep Ha 4 613 xun.
NB. ca peknacnouumpann ot ,MIHBeCTULNOHHN MMOTU" B ,,AKTUBW, KnacnduumpaHu KaTo Abp>KaHu
3a npogaxoba”

AEKNAPALLNA 3A KOPNOPATBHO YNPABJIEHUE

HacToswaTa geknapaums 3a KOpNopaTMBHO yrpaBieHne ce 0OCHOBaBa Ha onpejesneHnTe OT 6bArapckoTo
3aKOHOZATeNCTBO MPUHLUMMM 1N HOPMM 3a A06PO KOPNOpaTUBHO yNpaBneHme NocpeAcTBOM pasnopeaburte
Ha HaunoHanHua KoZekc 3a KOpNopaTUBHO ynpasfeHue, TbproBckusa 3akoH (T3), 3akoHa 3a ny6anmyHo
npegnaraHe Ha ueHHW kHvka (3MMUK), 3akoHa 3a cyeToBoAcTBOTO (3C), 3aKOHa 3a He3aBUCUM GUHAHCOB
OANT U M3pa3sfBaHETO Ha CUFYPHOCT MO ycTonumBocTTa (3HOOWCY) n Apyry 3aKOHOBWU M MOA3aKOHOBW
aKTOBE N MeXAyHapOoAHO NPU3HaTK CTaHAapTW. JleknapaunaTa 3a KOprnopaTyBHO yrpas/ieHne e N3roteeHa
CbOBpPA3HO N3MCKYEMOTO CbINAacHO Y. 39 ot 3C 1 Ha un. 100H ot 3MMLK.

I. WH$opmauma OTHOCHO cnasBaHe Mo uUenecbobpasHocT Ha: (a) HaumoHanHUa Kopekc 3a
KOpMopaTMBHO ynpaBneHue wnu (6) Apyr Koaekc 3a KOpNopaTUBHO YnpaB/ieHMe, KaKTo u
nHopMaLUuss OTHOCHO MPaKTUKNTE Ha KOPMoOpaTUBHO YynpaB/ieHUE, KOMUTO ce npwuaarat oT
Apy>XecTBOTO B AONbJ/IHEHME Ha KogeKca no 6yksa (a) unm (6)

ﬂ,py)KECTBOTO cna3Ba U3NCKBaHMATa Ha HauMoOHaNHWA KOAekC 3a KOpPNopaTMBHO yrnpaBiieHe 1 He npuaara
AONMBAHUTENHUN NPAKTUKN Ha KOPNOPaTUBHO ynpaBieHne, B A0Nb/IHEHNE KbM HETO.

YnpaBneHneTo Ha JpyXecTBOTO Ce OCbLLECTBABA Ha 6a3a Ha yTBbpAeHM MpaBuna 3a pabota Ha CbBeTa Ha
AMPEeKTOpUTE, KOWUTO Ca B CbOTBETCTBME C M3UCKBAHWATA Ha HauMOHaNHWS KOAeKC 3a KOpropaTVBHO
yrpaBneHne 1 pernameHTUpaT GyHKLMNTE U 3a4b/keHNaTa Ha CbBeTa Ha AMPeKTopuTe; NpoLesypaTa 3a
1n360p 1 0CcBOBOXAAaBaHETO Ha YseHOBe Ha CbBeTa Ha AVPEKTOPUTE; CTPYKTypaTa U KOMMAETEHTHOCTTA MY;
N3MCKBAHWSTA, C KOUTO C/legBa Aa 6bAaT CbobpaseHn pa3mepbT U CTPYKTypaTa Ha Bb3HarpaxaeHusTa Ha
uneHoBeTe Ha CbBeTa Ha AWpeKTopuTe; nMpolejypuTe 3a M3bArBaHe M paskpuBaHe Ha KOHGAMKTM Ha
NHTepecn; HeobXo4MMOCTTa OT Cb3JaBaHe Ha OAUTEH KOMUTET CbobpasHo cneundrKaTa Ha [pyKecTBoTO.
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YnpasneHneto Ha JpyXecTBOTO Ce PbKOBOAYW OT 06LLOMNPUETUTE MPUHLMMMN 33 MOYTEHOCT 1 YMPaBAeHCKa U
npodecroHasHa KOMNETEHTHOCT, NPV Crna3BaHe Ha HaumoHaIHNA KOAEKC 33 KOPMOPaTUBHO YrpaB/ieHune 1
npuetust ETMUYeH KOAeKC, KOWTO YCTaHOBSIBA HOPMUTE 33 €TUYHO W MPOGEecroHanHo rnoBedeHne Ha
KOPMOpaTMBHOTO PbKOBOACTBO, MEHUAXBPUTE U CYXWUTENTE BbB BCUYKM acrlekTy Ha TAxHaTa AeliHoCT,
KakTO 1 B OTHOLLUEHUATA UM C aKUMOHepu Ha Jpy>XecTBOTO W MOTEHLMANHN WUHBECTUTOPU C Len Ja ce
NpeAoTBPATAT MNPOSBM Ha HenpodecMoHan3bM, GIopoKpaLs, KOPYNLUMS N APYr He3aKOHHW AeACTBUS,
KOWTO MOraT Za oKaxaT HeraTvBHO BUSIHVE BbPXY AOBEPUETO Ha aKLIMOHEPUTE 1 BCUUKIN 3aMHTEPECYBaHM
LA, KaKTo 1 Ja HaKbpHSAT aBTopuTeTa Ha Jpy>ecTBOTO KaTo Lsifo.

Bcnuku CNYXNTENN Ha ,ﬂ,py)KECTBOTO Ca 3ano3HaTu C yCTaHOBEHUTE HOPMWTE Ha €TUYHO U I'IpOCI)ECI/IOHaJ'IHO
nopejeHne 1 He ca KOHCTaTpaHn cydan Ha Hec1=o6pa3ﬂBaHe C TaX.

Il. O6sicHeHMe OT cTpaHa Ha [pY>XecTBOTO KOM 4YacTM Ha KofleKca 3a KOprnopaTUBHO
ynpaeneHue no T. 1, 6ykBa (a) unm (6) He cnasBa U KaKBX Ca OCHOBaAHUSTA 3a TOBA, CbOTBETHO KOraTo
He ce N030BaBa Ha HMKOeE OT NMpaBuJaTa Ha KoAeKca 3a KOPNopaTUBHO yrnpasJ/ieHue - 0OCHOBaHUSA 3a
TOoBa

Mpe3 2025 r. geHocTTa Ha CbBeTa Ha gupekTopuTe Ha AntepoH AACKLL e ocbLiecTBABaHa B CbOTBETCTBYME
C HOpMaTMBHUTE W3MCKBaHWA, 3anoxeHn B 3MMUK » aktoBeTe no npwiaraHeTo My, B YyCTaBa Ha
Jpy>XecTBOTO, KakTo 1 B HaUMOHanHNSA KOAEeKC 3a KOpnopaTVBHO yrpaBfeHue.

Ill. OnucaHne Ha OCHOBHUTE XapaKTepPUCTUKU Ha CUCTEeMUTEe 3a BbTpelleH KOHTPoJs M
ynpaeneHue Ha p1cKa BbB Bpb3Ka € npoieca Ha PHaHCOBO OTYUTaHEe

BbTpeLueH KOHTPON 1 ynpaB/ieHUe Ha pucka

CbBeTbT Ha AMPEKTOPUTE HOCK OTFOBOPHOCT 3a CUCTEMUTE 3@ BbTPELLEH KOHTPOA U yrpaBeHne Ha prcka
3a [lpyXXecTBOTO U C/1efM 33 TAXHOTO ePpeKTUBHO YHKLMOHMPaHe. Te3n cucTeMun ca Cb3AageHu C uen a
yrnpaBnsBat, HO He 61xa MOrN Aa eNVMUHUPAT HAaNBAHO PUCKa OT HeycrneX Ha 3al0XeHUTe 61U3HeC Lenu.
Te mMoraT Aa NpesoCcTaBsaT cCaMo Pa3yMHa, HO He M MbJiHa CUTYPHOCT 3a InNcaTa Ha CbLLeCTBEHW HETOYHOCTH
nnu rpewwkn. CbBETBT Ha AVPEKTOpUTe e U3rpagna HemnpekbCcHaT NpoLec 3a AeHTUPULMpPaHe, oLeHKa 1
yrnpaBneHne Ha 3HaUNTeNHNUTE PUCKOBe 3a JpyXXecTBOTO.

AHanus Ha pucka

CbBeTbT Ha AVPEKTOPUTE OMNPesesNisi OCHOBHUTE PUCKOBE Ha [lpy>XeCTBOTO peryfisipHo 1 cieaun npes LsgnaTa
roAVHa MepKuTe 3a ajpecMpaHe Ha Te3n PUCKOBE, BK/HOUMTENHO 4Ype3 AeiHOCTUTE 338 MOHUTOPUHI.
AHanM3bT Ha pucka obxBallla BM3HEC 1 oMepaTUBHW PUCKOBE, 34paBe M 6e30MacHOCT Ha CAyXMTenunTe,
¢$VHAHCOBW, Ma3apHU 1 ONepaTUBHU PUCKOBE, PUCKOBE 3a PenyTaLunsaTa, C KOUTO Jpy>KecTBOTO MOXe Aa ce
c61bCKa, KaKTO U CreundUUYHN 061acTy, onpeaeneHn B 6U3HEC NaaHa 1 61oXeTHUsS npoLec.

Bcnuky 3HauMMK nnaHoBe, CBbpP3aHn C npmp,o6|/|BaHe Ha aKTuBM WA peannsvipaHe Ha npuxoanm oOT
AeVIHOCTTa, BK/IKOYBAT pa3rnexXaaHeTo Ha CbOTBETHNTE PUCKOBE 1 MOAXOAALL, MJ1aH 3a AeI7ICTBI/Ie.

BbTpeLueH KOHTpon

Bcsika rogvHa [pyXecTBOTO Mpernexga W noTeBbpxjaBa CTeneHTa Ha CbOTBETCTBME C MOJAUTUKUTE Ha
HaunoHanHMa KoAekc 3a KopropaTUBHO yrpasneHue. Benpocute, oTHeceHn fo CbBeTa Ha AMpeKTopuTe
N3MCKBAT BCUYKM 3HAUYUTENHM NNAHOBE U Nporpamu, 4a ca noayymam n3pruyHo ogobpeHve ot CbBeTa Ha
AavpekTopuTe.

MpeABUAeHN Ca MNpezeny Ha MpaBOMOLUMATA, 3@ Aa Ce rapaHTMpa, Ye ca MojydeHV MoAxXoAsLmuTe
006peHMs, ako CbBeTa Ha AVPEKTOPUTE HE e J/TbXEH Ja Ce yBepu B pasnpejeneHreTo Ha 3agaduunte.
®dUHAHCOBUTE MOAUTUKK, KOHTPOAN 1 NMpoLeaypy Ha JpyXecTBOTO ca BbBeAeHU U ce npepasriexgar u
aKTyanusupat pe4oBHO.

ETUYHMAT KoZekc, onpeaensy HEO6XO,CI,I/IMI/ITE HMBa Ha e€eTunka W1 nosejeHne, ce KOMYHUKMpa CbC
CNYXXNTENNTE N NP NPOMEHN B HETO Ce NpaBAT O6y‘-|eHI/I§| 3a T4aX.

PBHKOBOACTBOTO HOCK OTFOBOPHOCTTA 3@ OCUTYPsiBaHe MOAXOASLLO NMOAAbPXKAHE Ha CYETOBOAHUTE JaHHU U
Ha NpoLEecnTe, KOWUTO rapaHTMpaT, ye drHaHcoBaTa MHbOPMaLMA e yMeCTHa, HaZexaHa, B CbOTBeTCTBME C
MPUAOXMMOTO 3aKOHOAATENCTBO W Ce UW3roTBAT M ny6avkyBaT oT /[lpy>XecTBOTO CBOEBPEMEHHO.
PBHKOBOACTBOTO Ha [lpy>ecTBOTO Mnpernexga 1 ofobpsiBa ¢MHAHCOBMTE OTYeTW, 3a Ja Ce rapaHTipa 4e
$NHaAHCOBOTO CbCTOSIHME 1 pe3ynTaTUTe Ha Jpy>KeCTBOTO Ca NPaBuIHO OTPa3eHN.
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®uHaHcoBata MHbopMaumWs, nybaMkyBaHa oT [pyXecTBOoTO, e 06eKkT Ha ogobpeHve 0T CbBeTa Ha
AanpekTopuTe.

MoanweH npernej Ha BbTpellHaTa KOHTPOJIHa Cpeja Ce M3BbpLlBa OT CbBeTa Ha ApeKkTopunTe, CbC
C'I:,CI,EI7ICTBI/IETO Ha OANTHUS KOMUTET.

BbHLHUAT perncTpupaH OAMTOP MpaBv Mperies v AOKNajBa 3a CbLUECTBEHM BbMNPOCK, BKIOUEHU B
OANTOPCKMS JOKNAS,

OAUNTHUAT KOMUTET npasu npernej Ha OCHOBHUTE 3aK/1K04YeHWA OT BbHLWHNTE OAUNTHW MPOBEPKW.

[exknapauus Ha AUpeKTOpUTEe Mo OTHOLUEeHME Ha FoAUNLLHVA A0K/aj 3a AeiHOCTTa 1 PMHaHCOBUTE
oTyeTn

CbrnacHo M3nckBaHWATa Ha Kogekca, AMPeKTopuTe NOTBbPXKAABAT TAXHATa OTTOBOPHOCT 3a M3roTBSAHETO Ha
CaMOCTOSITEe/IEH FOAVILLIEH A0K/aj 3a AeNHOCTTa U caMocToATeNleH GUHAHCOB OTYET U CYUTAT, Ye TOANLLHNS
[OKNaz 3a AeiHOCTTa, B3eT KaTO LSO, € Mpo3padeH, banaHcMpaH 1 pasbrpaem 1 ocurypsiea HeobxoammMata
nHbOpMaLMs Ha aKLMOHePUTe, C LieN OLleHsIBaHe No3uumsTa 1 AeliHocTTa Ha JlpyxecTBoTo, 613Hec Mogena
W cTpaTterusaTa.

IV. UHdopmauumsa no uneH 10, naparpad 1, 6yksm "8", "r", "e", "3" n "n" ot Aupexktmnsea 2004/25/EO
Ha EBponeVickma napnameHT M Ha CbBeTa oT 21 anpun 2004 r. oTHOCHO NpeAsioXKeHUsATa 3a
nornblliaHe

4.1. YneH 10, napazpa¢ 1, bykea "8"

3HaYUMU nhpeku UAU KOCBEHU GKYUOHEPHU y4acmus (8KAO4YUMENHO KOCBEHU OKYUOHEPHU y4acmus 4pes
nUPaMUOAHU CMPyKmypu U KPbCMOCOHU OKYUOHEPHU y4yacmus) no CMUCLAA Ha 4neH 85 om Afupekmusa
2001/34/E0;

31 pekemBpun 2025 . 31 pekemBpu 2024 r.

AKuMOHep Bpoin akunn % oT HaumH Ha bBpoii akumm ¢ % oT HauuH Ha

cnpaBo Ha KanuTana npuTeXXaBa MpaBo Harnac Kanutana npuTeXXasBaH

rnac He e
NHabeTpy 767 566 51.00 Mpsiko 767 566 51.00 Mpsiko
ABenbnMbHT
XonanHr AL
®uH HBeCT 233350 15.51 Mpsko 228 550 15.19 Mpsako
kbMmnaHn OO0/
Yo UKb-Cnna 102 580 6.82 Mpsiko 102 580 6.82 Mpsiko
1103 496 73.32 1098 696 73.01

4.2. YneH 10, napazpag 1, 6ykea "2"
lMpumexcamenume Ha 8CUYKU YeHHU KHUXCA CbC CNeyuaaHu Npaea Ha KOHMPOA U ONUCOHUE HO me3u npasa;
Jpy>XecTBOTO HAMa akLMOHepU CbC CrieumanH KOHTPOIHM Npasa.

4.3. YneH 10, napazpa¢ 1, bykea "e"

Bcu4ku o2paHuU4YeHUss 8bPXy NPAsama Ha 21ac, KImo Hanpumep 02PaHUYEHUS 8bPXy Npasama HA 21ac Ha
npumexcamenume Ha onpedeseH NPoyeHM uau bpol 2nacose, KpPAliHU CPOKOBE 30 ynpaxHABAHe HO npasama
Ha 2A0C unu cucmemu, hocpedcmeoM Koumo 4pe3 CbmpyoHu4ecmeo ¢ Jpyxecmeomo $uHaHco8uUMe npaeda,
npedocmaseHu Ha YeHHUMe KHUX(a, ca omoeneHU 0m NpumMexasaHemo Ha YeHHUmMe KHUXQ;

He ca Hanuue orpaHuYeHUs BbpXy MPeXBbPASHETO Ha akuMM Ha JpyXecTBOTO U OrpaHUYeHUs BbpXy
npaeaTa Ha rnac.

4.4. YneH 10, napazpag 1, 6ykea "3"

lpasunama, ¢ KOUMO ce pezyaupa HA3HOYA8AHeMO UAU CMAHAMA HO Y/eHO08e HA Cb8ema U 8HACAHEMO Ha
U3MeHeHUusA eyqpeaumeﬂHug akm
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MpaBunata, C KOUTO Ce perynMpa Ha3HayaBaHeTO UM CMsiHaTa Ha YfeHoBe Ha CbBeTa Ha AvpekTopuTe 1
BHaCsIHETO Ha M3MeHeHMs B YcTaBa Ha [JpyXecTBOTO Ca onpejesneHn B YcTaBa Ha 1 NpueTuTe npasuna 3a
paboTa Ha CbBeTa Ha AMpeKTopuTe.

MpaBoMoLiMsiTa Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ca ypedeHu B YCTaBa Ha [pyXecTBoTo U
npueTuTe NpaBwia 3a paboTta Ha CbBeTa Ha AUpeKTopUTE.

CbBeTBLT Ha AvpekTopuTe ce n3bupa oT OBLLOTO CbbpaHMe Ha akLMOHepUTe 3a CpoK OT 5 roanHu. Cneg
M3TMUaHE Ha MaHAaTa MM uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MPOABLXKABAT Aa M3MbAHABAT CBOUTE
GyHKUMN fo n3bmpaHeTo oT O6LLOTO CbbpaHme Ha HOB CbBeT Ha AVpeKTopuTe.

O6lO0TO CbbpaHMe Ha akUMOoHepuTe B3emMa peLleHWs 3a MPOMEHM Ha YCTaBa, NpeobpasyBaHe U
rpekpaTtsiBaHe Ha /JpyXecTBOTO, yBeAM4YaBaHe U HamafsiBaHe KanuTana, M36op M 0cBO6OXAaBaHe Ha
uneHoeTe Ha CbBeTa Ha AMPEKTOpUTE, HazHauyaBaHe M OCBOGOXAABAHE Ha PerncTpupaHnTe OAUTOPU
(excnepT-cHeTOBOAUTENN) HA [ PYy>XECTBOTO, OA06PSIBaHE U NPUEMaHe Ha rognLLIHNSA GUHAHCOB OTYET Cej
3aBepka OT Ha3HaueHWUTe PerncTpupaH oaUTOPK, PELUeHUs 3a pasnpejeneHvie Ha nedvanbaTa, 3a
nonb/BaHe Ha GoHA ,Pe3epBeH” 1 3a M3NNalLaHe Ha AVBUAEHT, 0CBO60XAaBaHe OT OTFTOBOPHOCT UjeHoBe
Ha CbBeTa Ha AMPeKTOpUTE, N3ZaBaHe 1 06paTHO MU3KyMyBaHe Ha akuuu Ha [lpy>XecTBoTO 1 Ap.

4.5. YneH 10, napazpa¢ 1, 6ykea "u"

lMpasomowjusma Ha 4yneHogeme HA Cb8ema, U NO-CNeyuasaHo npasomo 00 ce eMumupam uau u3kynyeam
06pamHO akyuu.

CbBeTbT Ha AnpekTopuTe Ha [pyxecTBoTo:

—  OpraHu3uvpa 1 ocurypsiea U3nbAHEHMETO Ha peLleHusTa Ha O6LoTo cbbpaHue;

—  KOHTPOAMPa BOAEHETO Ha CYeTOBOAHATa OTUETHOCT OT CTPaHa Ha TPeTo /MLe MO CMUCHAA Ha Y.
27, an. 4 ot 34CNUAC cbCTaBsa 1 BHACA roguiHTe GrHaHCOBM oTveTn npes O6LwoTo cbbpaHue;

—  onpejens 1 ocMrypsia OCbLLECTBABAHETO Ha LAN0CTHATa CTOMaHcka noamTmnka Ha JpyxecTsoTo;

—  B3eMa pelleHus 3a obpa3yBaHe 1 3akpuBaHe, 1 onpejens BUAOBETE W pasMepa Ha napuyHuTe
doHz0Be Ha [lpyXecTBOTO M peAa 3a TAXHOTO HabupaHe U HauyMHa Ha M3Pa3xofBaHeTo UM, B
CbOTBETCTBME C U3NCKBAHWATA W OFPaHNYEHNsATa Ha AeliCTBALLOTO 3aKOHOAATENCTBO;

—  B3€eMa peLleHus OTHOCHO NMokyrnkaTta 1 NpojaxéaTa Ha HeABVXUMN UMOTU 1 BELLHW NpaBa BbpXy
TAX;

- napyru.

PelleHnsiTa 3@ eMUCUs U 06paTHO M3KyMyBaHe Ha akUUKW ca B KOMMeTeHLMMTe Ha O6LLOTO CbbpaHue Ha
akumoHepuTe,

V. KopnopaTUBHO pbKOBOACTBO

AntepoH AACULL e gpyxecTBo C eAHOCTeNeHHa CUCTeMa Ha yrnpasneHune 1N ce ynpasnssa oT CbBeT Ha
AvpekTopuTe.

DYHKLUMN 1 3aA4b/DKEHNS

CbBeTbT Ha Auvpektopute Ha AntepoH AACUL, ynpasnsiBa He3aBMCMMO U OTrOBOPHO /[lpyXecTBOTO B
CbOTBETCTBME C YCTAaHOBEHUTE BM3UA, Llefn, cTpaTerm Ha KoOMMnaHuaTa U MHTepecuTe Ha akuuoHepuTe.
UneHoseTe Ha CbBeTa Ha AMpeKTOpUTe JaBaT rapaHuusa 3a CBOETO yrpasineHne B pasMep, ornpejeneH oT
06LwoTO CbbpaHMe Ha akuMoHepuTe.

CbBeTbT Ha AUPEKTOpUTE YCTaHOBABa M KOHTPOAMPA CTpaTerMyeckMTe HAcokM 3a pasBUTUE Ha
ApyxectBoTo. CbBeTbT Ha AWPEKTOpWTe Clean 3a pesynTaTuTe OT [AeNHOCTTa Ha ApYyXecTBOTO Ha
TpYMeceYHa 1 rognilHa 6asa 1 npu HeEO6XOANMOCT MHMLIMMPA MPOMEHN B YNPaBIEHMETO Ha AeliHOCTTa.

FoAVLLUHUTE N MEXAMHHUTE OTYETU Ce M3rOTBAT C y4acTUEeTO U CTPOrMs KOHTPOJS Ha KOPMOpPaTUBHOTO
PBKOBOACTBO, 6e3 ToBa obauve ja e dopmanmsmpaHo no dpopmaTa Ha BbTPELLHW Npasua.

CbBeTbT Ha AMpPeKTopUTe TPeTMpa PaBHOMOCTABEHO BCUYKM aKLMOHEpU, AeNCTBA B TEXEH MHTepec U C
rpuxaTa Ha 4o6bp TbproeeL,.

CbBeTbT Ha AMpPeKTopuUTe e YCTaHOBUA U cfiedBa NoanTMkaTta Ha [pyxecTBoTo B 0bnacTTa Ha pucka. Mog
KOHTpona Ha CbBeTa Ha AMpeKkTopuTe e n3rpajeHa 1 PyHKLMOHMPa cMcTemaTa 3a yrpasfieHne Ha pucka 1
BbTpeLleH oanT Ha AntepoH AACKL,.
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CbBeTbT Ha Aupektopute Ha AntepoH AACULL cna3Ba 3aKOHOBUTE, HOPMAaTUBHUTE U JOrOBOPHUTE
3afb/MKeHNA Ha pyXecTBOTO, CbObPa3HO NpueTus YcTaB Ha JpyKecTBoTO.

Moa kKoHTpona Ha CbBeTa Ha AMpeKTopuTe e Cb3jaZeHa U GyHKUMOHMPa GUHAHCOBO-MHGOPMaLMOHHaTa
cucTema Ha [lpyxecTBoTo.

EAHO OT oCHOBHUTE 3aAb/KeHNA Ha CbBeTa Ha AVpeKTopuTe e Aa AaBa HAaCOKW, OAO6pF|Ba N KOHTpPO/Mpa
M3MNbAHEHMETO Ha: bM3Hec naaHa Ha ,ﬂ,py)KeCTBOTO, CAENKN OT CbLUeCTBEH XapaKTep, KakTo 1 Apyrn
AEIZHOCTM, YyCTaHOBEHW B yCTpOIZCTBEHMTe MYy aKTOBe.

CbrnacHo m3nckBaHwsATa Ha 3MTMUK CbBeTbT Ha ANpeKTopuTe CNefu 3a BCUUKU CAeNIKM OT CbLlecTBeH
xapakTep, KaTo 1 ofobpssa. [py Hannume Ha CAeNnkun, KOUTO CaMOCTOATENHO UAW CbBKYMHO HaAMWHaBaT
nocoyeHute B yun. 114, an. 1 ot 3MMNUK nparose CBeTLT Ha ANPEKTOPUTE U3rOTBA MOTUBMPAH AOKNAaZ4 U
npuemMa pelleHve 3a cBUKBaHe Ha O6LIO CbbpaHMe Ha akuMoHepuTe, Ha KoeTo Aa 6bjAe oBnacTeH oT
aKkunoHepuTe 3a N3BbPLUBAHE Ha Te3U CAENKN.

Mo BpemMe Ha CBOA MaHAaT 4Y1eHOBEeTE Ha CbBeTa Ha ANPEKTOPUTE Ce PBKOBOAAT B CBOATA AEIZHOCT oT
O6LLI.OI'IpI/IETVITe NMPUHUNMNX 3a NMOYTEHOCT 1 ynpaB/ieHCKa A I'IpO(I)eCVIOHafIHa KOMMNETEHTHOCT.

CbBeTHT Ha AMPEKTOPUTE He e pa3paboTun oTaeneH ETUeH Koekc 3a cBosTa AeliHOCT.

3a cBosiTa AeiHocT CbBETLT Ha AMPEKTOPUTE U3FOTBAT roAMLLEH AOKIa 3a AeNHOCTTa U C Hero ce oTymTa
npea O6LW0TO CbbpaHMe Ha akuoHepuTe.

3a BCUYKM 3acefaHns Ha CbBeTa Ha AMpPeKTopuTe Ce BOAAT MPOTOKOM, KOUTO Ce MOAMUCBAT OT BCUYKMN
NPMCcLCTBALLM YneHose. BaeMaHeTo Ha pelleHns Ha CbBeTa Ha AMpPeKTopuTe e Cbobpa3Ho pasnopeséute
Ha YcTaBa Ha [lpy>KecTBoToO.

V|360p n OCBO60)KAaBaHe Ha yneHoBe Ha CbBeTa Ha AnpeKtTopuTte

CtpykTypaTta Ha CbBeTa Ha AMpekTopuTe e B CbOTBETCTBME C M3UCKBaHMATa Ha 3MMUK. N360pbT un
0CBOBOXAAaBaHeTO Ha yneHoBeTe Ha CbBeTa Ha AMPeKTopuUTe ce ocbLuecTBABa OT O6LOTO CbbpaHue Ha
aKLUMOHepuTe B CbOTBETCTBME C M3NCKBAHWATA Ha pa3gen 2 Ha [nasa nbpBa OT HauvoHanHMA Kogekc 3a
KOPNopaTUBHO yrpaBneHue, CbObPasHO MPUAOXKMMUTE 3aKOHOBW pernaMmeHT 1 YcTaBa Ha [l pyXecTBoTo.

Bcnuknm uneHoBe Ha CbBeTa Ha AMPEKTOPUTE OTroBapsAT Ha 3akOHOBMTE M3MCKBAHWS 3@ 3aemMaHe Ha
ANBXHOCTTa UM U ca 0406peHn oT KPH.

B poroBopuTe 3a Bb3naraHe Ha yrnpaB/ieHMeTO, CKIKUBaHWN € YneHoBeTe Ha CbBeTa Ha AnpekTopuTe, ce
onpegenaT TexHUTe 3afb/DKeHUs U 3ajadl, KpUTepumTe 3a pa3Mepa Ha TAXHOTO Bb3HarpaxgeHue,
3a4b/HKEeHNATa UM 3@ NOSSTHOCT KbM Jlpy>XeCcTBOTO 1 OCHOBaHWUSATa 3@ 0CBObOXJaBaHe, B CbOTBETCTBUE C
YctaBa Ha AntepoH AACKL,.

Mpu NpeanoxeHVs 3a N360p Ha HOBU UneHoBe Ha CbBeTa Ha AMpeKTopuTe ce Cb6/10aBa 3a CbOTBETCTBUE
Ha KOMMETEHTHOCTTa Ha KaHAMAATMTE C eCTECTBOTO Ha AeiHOCTTa Ha [lpy>KecTBoTo.

CbBeTbT Ha AMpeKTopUTe e CTPYKTYpUpaH Mo HauyvH, KOWTO Ja rapaHTMpa npodecroHanvsama,
6e3MnpuCTPacTHOCTTa U He3aBUCMMOCTTA Ha peLleHnsTa My BbB BPb3Ka C yrpaB/ieHeTo Ha JpyxXecTBoTo.

CTpyKTYypa U KOMMETEHTHOCT

B YcraBa Ha AntepoH AACUL, e npeasungeHo, ye CbBeTa Ha AVPEKTOPUTE Ce CbCTOU OT TPU AO AeBeT
dursnyeckn n/man opugndeckn amda. CTpyktypata Ha CbBeTa Ha AupekTopuTe e B CbOTBETCTBME C
n3nckBaHuaATa Ha 3MMLK no oTHolweHme n3bopa Ha He3aBUCUM YneH Ha CbBeTa Ha AupekTopuTe.

CbCTaBbT Ha M3bpaHus oT O6woTo cbbpaHve CbBET Ha AUPEKTOPUTE rapaHTVpa He3aBUCMMOCTTA U
6e3MpUCTPACTHOCTTA Ha OLEHKUTE U AeACTBUATA HA HEFOBUTE YIeHOBE MO OTHOLLEHWE GYHKLIMOHNPAHETO
Ha [pyxXecTBOTO. [pPYXeCTBOTO € MPUIOXUIO e4MH OT OCHOBHUTE MPUHLMNN 33 J06PO KOPMOPaTMBHO
yrnpaBneHune, a UMeHHO pasrpaHnyaBaHe Ha MEHUAXMBHTA Ha KOMMAHKSATa OT MaXOopPUTapHUTE akLMOHepU.
OcbluecTBsIBa Ce aKTMBHO B3aVMMOZAENCTBME MEXAY U3MbAHUTENHUA AVPEKTOP M OCTaHaNUTe UYNeHoBE Ha
CbBeTa Ha AMPeKTopuTe, KOETO AorpuHacs 3a GopMMpaHeTo Ha sicHa U 6anaHcuMpaHa npejctaBa 3a
Jpy>XecTBOTO 1N HEFOBOTO KOPMOPATUBHO yrpasneHue. Mo To3U HauuH Lie ce Cb34ajaT NpPeanocTaBky 3a
peann3npaHeTo Ha eAVH OT BaXHMWTe NPUHLMNN Ha J06POTO KOPNOPATUBHO YNpaB/ieHMe - OCbLLECTBABaHE
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Ha epeKTMBHO CTpaTernyecko ynpasseHue Ha [lpy>ecTBOTO, KOETO € HePa3pVBHO CBbP3aHO 1 06YCNOBEHO
OT CTPyKTypaTa 1 CbCTaBa Ha CbBeTa Ha AupekTopuTe.

YneHoBeTe Ha CbBeTa Ha agnpekTopuTte Ha AntepoH AACKL, nmaT noaxoAALLmM 3HaHNS 1 OMNT, KOUTO U3NCKBA
3aemMaHarta oT TaX No3nums.

CbrnacHo YcTtaBa Ha AnTtepoH AICULL, uneHoBeTe Ha CbBeTa Ha AVpeKToprTe MoraT Aa 6b4aT Npens6rpaHy
6e3 orpaHuueHmne. B ycTpolicTBeHWTe akToBe Ha JpyXeCTBOTO He € MpeABUAEHO OrpaHMyeHre OTHOCHO
6post Ha MoC/eA0BaTENHUTE MAHAAT Ha HE3aBUCUMMWTE YIEHOBE, HO TOBa 06CTOSATENCTBO Ce CbbtoAaBa
npu NpeanoXeHVETo 3a U360p Ha HE3aBUCKMMU UNEHOBE.

N360pbT Ha uneHoseTe Ha CbBeTa Ha gupekTopuTte Ha AntepoH AJCUL, cTaBa nocpescTBOM Npo3spavHa
npotiesypa, KoaTo OCUrypsiBa OCBEH BCUUKO OCTaHaN0 HaBpeMeHHa 1 AocTaTbyHa MHPOPMaLMS 38 NNYHUTE
1N npodecnoHanHNTe KayecTBa Ha KaHAWZatTuTe 3a uneHose. KaTto 4acT OT maTepuanuTe 3a o6LOTO
CbbpaHuVe, Ha KOeTo ce npej/ara n3bop Ha HoB YneH Ha CbBeTa Ha AMPEKTOpUTE Ce MPesCTaBAT BCUUKM
nsnckyemn ot 3MMUK 1 TeproBckms 3akoH Aeknapaumu, CBUAETENCTBO 3a CbAMMOCT U NpodecroHaHa
6uorpadusa Ha KaHAMAATa 3@ M360OpHa ANbXHOCT. [pn n3bopa Ha uneHoBe Ha CbBeTa Ha AupekTopuTe
KaHAMAATUTE NOTBBPXAABAT C Aeknapauusa Uan NYHO npes akUuMoHepuTe BEPHOCTTa Ha npejcTaBeHuTe
AaHHW M MHPopmMauma. NpomsHa B UneHoseTe Ha CbBeTa Ha ANPeKTopuUTe ce Aorycka camo ciie ogobpeHne
OT CcTpaHa Ha KOH.

YneHoseTe Ha CbBeTa Ha AMPeEKTOpUTE ca Npen3bpaHn Ha N3BbHPeAHO 06LLO CbbpaHue NpoBeseHo Ha 14
HoemBpu 2025 r. 3@ HOB MaHAAT oT 5 /net/ rognHu, cumtaHo Ao 14 Hoemspu 2030 r.: nnaH Xpuctos
NaHrapos, bunsgHa Nnnesa BbakoBa, Xynneta Ctokosa JUMUTPOBA.

B1=3|-|arpa)Kp,e|-|V|e

MpuHuMnnTe 3a dopMMpaHe pasmMepa M CTPYKTypaTa Ha Bb3HarpaxaeHusTa, A0MbAHUTENHUTE CTUMYAN U
TaHTMeMM ca onpejeneHn B npuetata oT O6WOTO cbbpaHWe Ha akuuoHepuTe MOAUTUKA 3a
Bb3HarpaxzaeHusTa Ha uieHoBeTe Ha CbBeTa Ha AVPEKTOPUTEe, OTUMTALLA 3aAb/KEHUATA N NPUHOCA Ha
BCEKW eAunH YfieH B AeiHOCTTa 1 pe3ynTatuTe Ha Jpy>KecTBOTO, Bb3MOXHOCTTA 3a NOAOOP 1 3a4bpKaHe Ha
KBaMMOULIMPAHN N NOSAHWN YeHOBe, YNUTO MHTepecu CbOTBETCTBAT Ha ABArOCPOYHUTE UHTEpecu Ha
[pyxecTBOTO.

Hee npeasmngeHo ,ﬂ,py)KeCTBOTO Aa NpeaocTtaBa KaTo AOMBJHUTENHU CTUMYNN Ha N3NBJIHNTENTHNTE Y1ieHOBE
Ha CbBeTa Ha ANPEKTOPUTE akunn, onunm BbpxXy akunn 1 4pyrn noaxogaLlnm q)VIHaHCOBI/I NHCTPYMEHTW.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He AOMYCKaT peasieH WUAv MoTeHUManeH KOHGIMKT Ha UHTepecy,
cnasBaliky NpueTuTe NPoLeAypy, pernaMeHTpaHy BbB BbTPELLHMTE akToBe Ha pykecTBoTO. CbBETHT Ha
AVNpeKTOpUTE ce 3a4b/KaBa He3abaBHO Ja pa3kpure CbLUEeCTBYBALLM KOHOAVKTA Ha MHTEPeCU 1 Aa OCUTYpaT
Ha akLMoHepuTe 4OCTbM A0 MHPOPMALUS 3a CAENKN MeXAY [py>KeCTBOTO U TAX WA CBbP3aHU € TaX 1La.

Pa3skprBaHeTO Ha MHPOPMaLMA 3a Bb3HarpaxieHwsTa Ha uvneHoseTe Ha CbBeTa Ha AMpekTopuTe Ha
AntepoH AACULL ce npeactaBa B rogvlliHVA Aoknaj Ha [Jpyxectsoto v B [loknaga 3a M3Nb/AHEHME Ha
MonnTrkaTa 3a Bb3HarpaXAeHUsTa, B CbOTBETCTBME CbC 3aKOHOBMTE HOPMU 1 YCTPONCTBEHMTE aKTOBE Ha
ApyxecTBoTo. AKLMOHEpUTE MMAT neceH AO0CTbN A0 MHPOpPMaUMATa 3a Bb3HarpaxgeHuata. AnTepoH
ALCULL nybnnkyBa CBOS roguLLeH OTYeT B MHTepHeT nopTanute EVC (peructbp Ha KOH), X3 (peructsp Ha
BDB) 1 cneunanusmpaHa Meaus Infostock, KakTo 1 Ha cBosTa MHTepPHEeT cTpaHuLa https://alteronreit.com/.

Mpe3 2025 r. uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He ca NOJYUYNAN AOMbAHUTENHN CTUMYAL, 06BbP3aHN
C OoT4yeTeHWTe OQUHAHCOBW pe3yaTaTu OT AerHOCTTa Ha /[lpyXkecTBOTO W/WUAM C MOCTUraHeTo Ha
npeAsapuTesIHO onpejeneHu Lenu, 3anoxeHn B busHec nporpamara Ha [ipyxectBoTo 3a 2025 r. YneHoseTe
Ha CbBeTa Ha AMPEKTOpUTE He MNojydaBaTt AOMbAHUTENHU CTUMY/N, @ CAMO OCHOBHO Bb3HarpaxgjeHue,
KOEeTO OTpasfBa TAXHOTO yyacTve B 3acefaHusAta Ha CbBeTa Ha ANPEKTOPUTE, KaKTO N N3MNbJHEHVETO Ha
TEeXHUTE 3a4ayn Aa KOHTPOAMPAT AeNCTBUSATA Ha U3MBAHUTENHOTO PBKOBOACTBO U Aa y4acTBaT epekTUBHO
B paboTata Ha /lpy>ecTBOTO.

Mpe3 2025 r. O6LOTO CbbpaHMe Ha akuvoHepuTe Ha JpyXecTBOTO He e rnacyBano AOMbAHUTENHM
Bb3HarpaxgaeHus Ha uneHoseTe Ha CbBeTa Ha AvpekTopuTe.

Mpe3 2025 r. He ca CKYBaHU CAeNKN MexXay [py>ecTBOTO 1 vieHoBe Ha CbBeTa Ha AupekTopuTe n/nmnuv
CBBbP3aHn C TAX IMLA, C U3KJTHOYEHVEe Ha HauUC/IeHUTe 1 3MaTeHn Npes neproja Bb3HarpaxieHus.
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KoHdnnkT Ha nHTepecn

YUneHoBeTe Ha CbBeTa Ha AnpekTopuTe n36areaT n He AONYyCKaT peaseH nam noteHumaneH KOH(I)}'IVIKT Ha
nHTEepecn.

CbBeTbT Ha AMPEKTOPUTE He e Cb34aN KOHKPETHO pasnucaHa npoueaypa 3a u3bsarsaHe Ha KOHGINKTU Ha
NHTEpecn Npu CAeNKM CbC 3aMHTEepPecoBaHV ANUa U paskpuBaHe Ha MHbopMaums Npu Bb3HMKBaHE Ha
TakMBa, HO KOHTPO/IMPA CK/IOUBAHETO Ha CbLLECTBEHN CAENKM MOCPEeACTBOM 1acyBaHETO U 0406peHneTo
Ha MOA06HN CALMKN.

I'Ipe3 OTUEeTHUA nepno He Ca CKAKYBaHW CAENKN MeXAay ﬂ,py)KECTBOTO n uneHoee Ha CbBeTa Ha
AVpeKTopuTe nnm CBbpP3aHn C TAX inua.

Komurtetn

PaboTaTta Ha CbBeTa Ha ANpeKkTopunTe ce nognomMara ot KOMUTETU, KaTo CbBeTbT Ha AVpeKTopuTe onpeaens
HEOGXO,CI,VIMOCTTa OT TAXHOTO Cb3jaBaHe c1306pa3H0 CI'IELI,I/Iq)VIKaTa Ha ,ﬂ,py)KeCTBOTO.

CbrnacHo pelleHve Ha O6LWOTO CbbpaHuMe Ha akLMOHepuUTe N B CbOTBETCTBME CbC 3aKOHOBUTE N3NCKBaHNS
1N KOHKPeTHUTe HYXAW Ha [JpyXecTBOTO, Ca n3bpaHu yneHoseTe Ha OANTHUSA KOMUTET, MHO3MHCTBOTO OT
KOWUTO Ca He3aBUCUMM cbrnacHo yn. 107 ot 3HOOUNCY.

OcHOBHUTE YHKLUMN Ha OANTHUA KOMUTET Ca pernaMmeHTupaHu B 4. 108 Ha 3akoHa 3a He3aBUCUMUS
bUMHAHCOB OANT 1 N3pPa3saBaHeTO Ha CUTYPHOCT MO YCTOMYMBOCTTA U Ca, KaKTo Ce/Ba:

—  Habnwgasa npoueca Ha PrHaAHCOBO OTUYMTaHe W NPeACTaBsa NMPenopbKy U NpeasioXeHus, 3a ja ce
rapaHTMpa HeroBaTa epeKTUBHOCT;

—  HabnogaBa edpekTMBHOCTTa Ha BbTPeLUHaTa KOHTPOJIHA CUCTeMa, Ha cucTemMaTa 3a yrnpaBfeHue
Ha pucka M Ha feMHOCTTa Mo BbTpelleH OAUT MO OTHOLeHWe Ha PUHAHCOBOTO OTYMTaHe B
OANTUPAHOTO NpeanpuaTHe;

—  HabnogaBa 3a4b/OKUTENHUS OANT Ha rogulHUTe QUHAHCOBWU OTYeTH, BKIKOUYMTENHO HEeroBoTo
M3BbpPLUBaAHE, KaTo B3emMa npeaBWA KOHCTaTaummtTe W 3akaodeHuaTa Ha KomucuaTa no
npwnaraHeTo Ha 4. 26, naparpad 6 ot PernameHT (EC) Ne 537/2014;

—  npoBepsiBa M HabnwjaBa He3aBUCMMOCTTa Ha PerucTpupaHuTe OAMTOPU B CbOTBETCTBUME C
M3UCKBaHMATa Ha rnasu wecta n cegma ot 3HPOWCY, KakTto U ¢ Yn. 6 ot PernameHT (EC) Ne
537/2014, BKAOUMTENHO Lienecbobpa3HOCTTa Ha NMPejoCTaBsaHETO Ha YCIyrM U3BbH OAMTa Ha
OANTVNPAHOTO NPeAnpPUSATME MO Y. 5 OT CbLUNSA pernameHT;

—  OTroeaps 3a npouegypaTa 3a No460p Ha perncTprupaHma oAnTop 1 NpenopbyBa Ha3HayaBaHeTo
My C U3K/OYEHMEe Ha CyvaunTe, KoraTo OAMTMPAHOTO MpeAnpusTMe pasnoaara C KOMUCUSA 3a
noabop;

—  13roTeA 1 NpegocTaBs Ha KomucumaTa 3a nybanyeH Hag30p Haj perncTtpypaHnTe oguTopu B CPOK
40 31 mai roguileH goknaj 3a eiHOCTTa Cu;

- Napyru.
VI. OAauUT n BbTpeLleH KOHTpon

CbBeTbT Ha ANPEKTOPUTE € NOoANoMaraH oT oguTeH KOMUTeT. OAUTHUST KOMUTET MMCMEHO MOTUBUPA NPes,
O6LWoTO CbbpaHue npeasoxXeHMeTO CM 3a M360p Ha OAMTOP, KaTo Ce PBbKOBOAAT OT YCTaHOBeHUTe
N3MCKBaHWS 3a NpodecnoHannsbM.

CbBeTbT Ha ANPEKTOPUTE OCUTYPsIBa CMa3BaHETO Ha MPUIOXMMOTO MPaBO MO OTHOLLEHKE Ha He3aBUCMUS
dunHaHcoB oauT. MNMpunara ce poTaLMoHeH NPUHLMN NPY NPeaoXeHNsTa U 1360pa Ha BbHLLEH OAUTOP.

B ApyXecTBOTO e u3rpageHa u ¢GpyHKUMOHMpA CUCTEMA 3@ BbTPELUEH KOHTPOJ, KOSTO BK/OUMTENHO Ja
NAEHTUOMLMPA PUCKOBETE, CbMbTCTBALLM AEMHOCTTA Ha APYXKECTBOTO U Aa Nojrnomara TAXHOTO epekTUBHO
yrnpasneHue. T rapaHTipa 1 epekTMBHOTO GYHKLUNOHMPAHE Ha CUCTEMMTE 3@ OTUETHOCT U pa3kpuBaHe Ha
nHoopmaums. OnmMcaHMe Ha OCHOBHWTE XapakKTEPUCTUMKM Ha CUCTEMUTE 3a BbTPELUeH KOHTPOA W
yrpaBneHne Ha pUcka e MpeACcTaBeHo B AeklapaLs 3a KOpropaTUBHO yrpas/ieHue.

VIl. 3awmTa npaBaTa Ha akLnoHepuTe

CbBeTbT Ha AMPEKTOpUTE rapaHTMpa PaBHOMOCTABEHOTO TPETUPAHEe Ha BCUYKWU aKUMOHepW, 3aluMTaBa
TEXHUTE MpPaBa, KaKTO W YNEeCHsiBAa YMNPaxHsBaHETO UM B rpaHuuuTe, AOMNYCTMMW OT JeicTBaLLoTO
3aKOHOZATE/NCTBO U B CbOTBETCTBYE C pasrnopesbuTe Ha YCTPOVCTBEHMTE akTOBe Ha JpyXecTBoTO.
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MNpe3 oTyeTHUS Nepuog [JpyXecTBOTO € NpoBeno e4HO PeAoBHO 060 CbbpaHMe Ha akLuMoHepuTe, KaTo e
CNasuao BCUYKW U3NCKBAHWSA Ha 4n. 115 n cnegsawmte ot 3MMUK, kato e 06aBUNO peLleHNeTo 3a
CBMKBaHETO My 1 e NMy6/MKyBano nokaHaTta, BeHO C MaTeprannTe KbM Hes Mo NoCco4YeHUs B 3akoHa peg. Ha
aKkumoHepuTe e b1na rapaHTMpaHa Bb3MOXHOCTTA Ja 6bJaT A406aBAHN HOBY TOYKM B AHEBHUSA pej no peja
Ha uyn. 223a ot T3. YcTaBbT Ha [pyXecTBOTO NpeaBuXAa MokaHaTta 3a obLoTo cbbpaHue Aa CbAbpXka
n3nckyemaTa CbrnacHo Tbproeckms 3akoH 1 3MMNUK nHopmaums, Kakto 1 gonbaHUTeNHa HGopMaLms
OTHOCHO yMpaXxKHsiBaHe MPaBOTO Ha rnac U Bb3MOXHOCTTa 4a 6b4aT A06aBAHN HOBW TOUKM B AHEBHUS pej
no pega Ha 4yn. 223a ot T3. KopnopaTmBHUTe PBKOBOACTBA OCUTYPSiIBAaT MHPOPMUPAHOCT Ha BCUYKM
aKUMoHepn OTHOCHO TeXHMWTe nNpaBa vpes nybankyBaHe Ypes cucTemMaTa 3a paskprBaHe Ha MHGopMaLumsa n
Ha efleKTPOHHaTa CTpaHuLa Ha [lpy>ecTBoTo MH$OpPMaLs, ONoBecTeHNs yCTaB Ha [lpy>XecTBOTO 1 MoKaHaTa
3a BCAKO KOHKPETHO 0610 CbbpaHuve Ha akLMoHepuTe BeAHO C MaTepuanmTe KbM Hes.

06u0 cbbpaHMe Ha akLiMoHepUuTe

Bcunukm akuymoHepu Ha AnTepoH AACUL, nmaTt npaBo fa yvactsaT B O6LLOTO CbbpaHmMe Ha akUuMOoHepUTe u
Ja n3pasaBaT MHEHMEeTO c/. AKLMOHepUTe C NPaBo Ha rnac MMaT Bb3MOXHOCT Jia ynpaxHaBaT NnpaBoTo U
Ha rnac Ha O6LLOTO cbbpaHue Ha [lpyXXeCTBOTO 1 Upes npeacrasnTenu.

PbKOBOACTBOTO Ha [pyXecTBOTO Cb6t0JaBa 3a OpPraHM3MPaHeTo U MPOBEXAAHETO Ha pPefoBHUTE ©
n3BbHpeAHUTe O6LWM CbbpaHWa Ha akuMoHepuTe Ha [pyXecTBOTO, KOETO rapaHTMpa pPaBHOMOCTaBEHO
TpeTMpaHe Ha BCUYKMN aKLMOHepY 1 MPaBOTO Ha BCEKM OT akLMOHepUTe Aa U3pa3n MHEHWETO CU MO TOYKMTe
OT AHeBHUA pes Ha O6LwoTo cbbpaHre. PbKOBOACTBOTO Ha [lpyKeCTBOTO OpraHu3npa npoueaypuTe 1 pesa
3a npoBexgaHe Ha O6LOTO CbbpaHMe Ha akLMOHepUTe MO HaYWH, KOMTO He 3aTpyAHsiBa UAN OCKbMsBa
HeHY>XHO rnacyBaHeTo.

TekcToBeTe B NMUCMEHWTE MaTeprany, U3roTeBeHn oT Jpy>ecTBOTO 1 CBbP3aHN C AHeBHUS ped Ha O6LL0TO
cbbpaHMe Ha akLMOoHepuTe ca KOHKPETHU W ACHW 1 He BbBeXAaT B 3ab/yXjeHne akumoHepuTe. Bcnyku
Npea/oXeHWs OTHOCHO OCHOBHW KOPMOPaTUBHM CbOUTMA Ce NPeACTaBAT KaTo OTAENHU TOYKN B AHEBHUS
pes Ha O6LoTo CbbpaHMe Ha akLMoHepuTe, B T.4. MPeanoXeHNeTo 3a pasnpeensHe Ha neyanba.

PHKOBOACTBOTO Ha [py>XecTBOTO rapaHTMpa NpaBoTO Ha akuuoHepuTe Aa 6b4aT UHGOPMUPAHN OTHOCHO
B3eTUTe pewleHns Ha O6LLOTO cbbpaHMe Ha akLMoHepuTe.

MaTtepuanm 3a O6L0TO CbO6paHMe Ha aKLnoHepuTe

TekcToBeTe B MMCMeHUTe MaTepuanu, nrotseHun ot AntepoH AACULL n cebp3anu c gHeBHUA pes Ha ObLLoTo
CbbpaHMe ca KOHKPeTHU U SICHU 1N He BbBeXAAT B 3abnyxaeHue akumoHepuTe. Bcnukm npeanoxeHus
OTHOCHO OCHOBHW KOPMOPaTUBHU CbOUTNA Ce NPeACTaBAT KaTo OTAe/HWN TOYKN B AHEBHUS pej Ha O6LoTo
CbbpaHue, B T.U. NpeA/IoXeHNEeTO 3a pasnpejensaHe Ha neyanba.

CbBeTbT Ha JAMpeKTopuTe CbAecTBa Ha akuMOoHepuTe, WMALLM MNPaBO CbrNacHO JAeicTBaLLoTO
3aKOHOAATEeNCTBO, Aa BKAOYBAT AONBAHUTENHN BBNPOCK U Ja Npejnarat peLleHus no Beye BKAHUEHU
BbNPOCK B AHEBHUS ped Ha O6LIOTO CbbpaHWe, KaTo M3BLPLUBAT BCUYKM HEOBXOAUMWU MPaBHU W
daKkTMUeckn felicTBUS 3a OnoBecTsiBaHe Ha AobaBeHWTe JOMbHUTENHO BbMPOCU B AHEBHUSA Pej Ha Beye
CBMKaHO 06LLI0 CbbpaHue.

KopnopaTnBHoTo pbkoBOACTBO Ha AnTepoH AACWL, rapaHTuMpa npaBoOTO Ha akumoHepuTe ga b6baat
NHPOPMMPAHN OTHOCHO B3eTUTe pelleHns Ha OBLL0TO CbbpaHe Ha akLMOHepuTe Ypes onoBecTABaHe Ha
MpoTokona oT 0bLoTO ChbpaHMe Ha akLMoHepuTe Ypes 13bpaHnTe MeANAHN areHLMn 1 KopropaTyBHaTa
CTpaHuLa Ha JpYyXecTBoTO.

EAHaKBO TPeTMpPaHe Ha aKLMIOHepU OT eAUH Kac

CbrnacHo YcraBa Ha ,ﬂ,py)KeCTBOTO BCUYKN aKUMOHEPW OT e4UH Knac ce TpeTunpaTt €4HakBO, KakTo N BCUYKKN
akunmn B paMKnTe Ha eAnH Knac gaBaT €4HakKBW NMpaBa Ha akUMOHepPUTE OT CbLUMA Knac.

KoucynTaLwM MeXxay akunoHepmute OoTHOCHO OCHOBHU aKLWMOHEPHU MNpaBa

CbBeTHbT Ha AVPEKTOPUTE He NPenaTCTBa akLMOHepuTe, BKIKOUUTENHO NHCTUTYLMOHANHWTE TaknBa, Aa ce
KOHCYNTMPAT MOMEXAY CU MO BbMPOCKU, KOUTO Ce OTHACAT A0 TEXHUTE OCHOBHM akUMOHEPHM MpaBa, Mo
HaulH, KONTO He AoMnycka N3BbPLUBaHE Ha 3/10yrnoTpebu.



AntepoH AACKL, 64
FogviLeH camocTosiTeNneH Aokag 3a elHoCTTa
31 pekemspu 2025 .

Vill.PaskpnBaHe Ha pmHaHcoBa U HepUHaHCOBa MHPopmaL s

CbBeTbT Ha AWPEeKTopuUTe € Mpuen MonuTMKaTa 3a paskpuBaHe Ha wuHbopMauua (PpuHaHcoBa U
HedpVHaHCOBA) B CbOTBETCTBME CbC 3aKOHOBUTE U3UCKBAHUS 1 YCTPOCTBEHNTE akToBe Ha JpyXecTBoTo. B
CbOTBETCTBME C MpreTaTa NoaUTUKa KOPMOPaTUBHOTO PBKOBOACTBO € Cb34aNo U MoAAbpXa cucTeMa 3a
paskpviBaHe Ha WHopMaLms. CcTeMaTa 3a pasKkpuBaHe Ha MHbOPMaLWsA rapaHTMpa PaBHOMOCTAaBEHOCT
Ha agpecatnte Ha MHGOPMaLMATA (aKLMOHepW, 3aMHTEPEeCcOBaHN LA, UHBECTULIMOHHA OBLLHOCT) U He
Mo3B0o/IsIBa 3/10yNoTpebu ¢ BbTPeLlHa MHGopMaLms.

CuctemaTta 3a paskpvBaHe Ha WHbOpPMaLUWs OCUrypsiBa MbAHA, HaBPEMeHHa, BfpHa W pasbupaema
NHOPMaLMS, KOATO aBa Bb3MOXHOCT 3a 06eKTUBHN N MHGOPMUPAHU peLLIeHst U OLeHKN. BbTpeluHaTa
MHOPMALMSA Ce OMOBeCTsIBa B 3aKOHOYCTaHOBEHNTE GOPMU, pej 1N CPOKoBe Upe3 M3bpaHuTe MeAVHN
areHUMN. Jpy>ecTBOTO Mo/3a e4MHHA TOUKa 3a paskpvBaHe Ha MHGOPMALIMS MO eNeKTPOHEH MbT, KaTo Nno
TO3W HauYMH MHPOPMALMSTA AOCTUMA eHOBPEMEHHO 1 B HEKOPUrMpaH Bug 40 obLlecTBeHOCTTa, KOH 1
peryvpaHuns nasap Ha LUeHHU KHUxa. MIHbopMauus B HEKOPUTMPaH BUA 1 B CbLUus 06eM ce ny6anKkyBa v
Ha eNleKTPOHHAaTa cTpaHuLa Ha [lpyecTBOTO.

CbBeTa Ha JupeKkTopuUTe CBOEBPEMEHHO OMoBecTABaT CTPYKTypaTa Ha KanuTana Ha [pyxecTtBoTo W
criopasymMmeHus, KOMTo BOAAT A0 YrpaXKHABaHe Ha KOHTPO CbIacHO HerosuTe npaswia 3a pa3kprBaHe Ha
nHPopMauma. OnoBecTABaHETO Ce 13BbpLUBa Ype3 npessugeHnTe B 3MNMUK 1 akToBeTe no npunaraHeTo
My, KakTo M MApuaoXumaTta eBponeicka perynaums. [pyKecTBoTO MOAAbpXa eneKkTPOHHa CTpaHuua -
https://alteronreit.com/ ¢ yTBbpAeHO CbAbpXaHWe, 06XBaT 1 MepUOAMYHOCT Ha pa3kpuBaHaTa 4ypes3 Hes
nHdopmMaums. CbAbpXXaHNETO Ha efleKTPOHHAaTa CTpaHMLa Ha py>KecTBOTO MOKPYMBA U3LAI0 NpenopbkuTe
Ha HaumoHanHusa Kogekc 3a KOprnopaTUBHO yrnpasieHue.

Jpy>XecTBOoTO MepuoMUYHO paskpuBa MHPOPMaLMA 3a KOPMOpPaTMBHOTO ynpasneHue. Mpe3 oT4eTHUHA
nepurog Jlpy>ecTBoTo e ONoBeCTABAO BCAKA peryavpaHa nHdopmaLms B CpOKOBeTe 1 Mo peaa, npeasuieH
B 3MMUK » akToBETE MO NpPUIaraHeTo My.

JoKonKoTo ApyeCcTBOTO HAMA 3aAb/iKeHVe 38 HePpMHAHCOBO OTUYUTaHE, KOPNOPaTMBHOTO PHLKOBOACTBO He
e npveno npasuia, KOUTO OCUTYPSBAT OMNOBeCTABaHe Ha roguiliHa 6asa Ha HeduHaHCoBa MHPOpPMaLMS B
CbOTBETCTBME C HALMOHANHOTO 3aKOHOAATENCTBO U MPUIOXUMOTO eBponelicko npaso. JpyXecTBOTO
nepuoanYHoO paskpusa MHbOpPMaLMs 3a KOPMOPATMBHOTO YrpaB/eHue, KaTo EeXEerofHO akTyannsmpa
HacTosALaTa Jeknapaums 3a KOpnopaTVBHO yrpas/ieHue, KaTo YacT OT roAULLIHNS GMHAHCOB OTYeT.

IX. 3amHTepecoBaHu nMuUa n yCTOMYUBO pasBuUTUE

KoprnopaTnBHOTO PBbKOBOACTBO € aHraXxumpaHo C YCTaHOBsiBAHE Ha KOHKPETHWU AeNCTBUS U MOJUTUKU
OTHOCHO YCTOMYMBOTO pasBUTME Ha KOMMNAHWATa, HO KbM HacCTOALWMA MOMEHT npejBwuj uncata Ha
3aKOHOBO M3MCKBaHe 3a TOBa, He pa3kpuBa MHGopmauus, CBbp3aHa C KaMMaTta U CouManHu acnekTn oT
JAenHocTTa Ha JlpyxecTBOTO.

KOpI'IOpaTI/IBHOTO PBKOBOACTBO OCUTypsBa quEKTI/IBHO BSaVIMOAEIZCTBI/Ie CbC 3anMHTEpPpEecoBaHUTe anua. KbMm
Ta3n KaTeropug ce OTHacAT onpeaeneHn rpynm anuda, Ha KOnTo ﬂ,py)KeCTBOTO ANPEKTHO B'b3/J,EI7ICTBa M KoOnTo
OT CBOA (CTpaHa Morat Jda noBAuAAT Ha ,D,eI7IHOCTTa My. ,ﬂ,py)KECTBOTO I/I,D,EHTI/Iq)I/ILJ.I/Ipa Kon ca
3anHTEpPEeCOBaHNTE NLa C OTHOLWLEHNE KbM HeroBaTta AGVIHOCT Bb3 OCHOBa Ha TdXHaTa CTeneH un Cq)epl/l Ha
BAVAHKME, pOsid N OTHOLWEHWE KbM yCTOIZHI/IBOTO My pa3BuTUeE.

B cBofATa MoAUTMKA CAPSIMO 3avHTepecoBaHWTe nuua, [pyXecTBOTO ce cbobpasfBa CbC 3aKOHOBUTE
M3MCKBaHWS, Bb3 OCHOBaHa MPUHLUMMUTE HAa MPO3PaYvHOCT, OTYETHOCT 1 BM3Hec eTuka. KopnopaTMBHOTO
pPBKOBOACTBO rapaHTMpa AocTaTbuHa WHGOPMUPAHOCT Ha BCUYKM 3aMHTEPecoBaHW AMLA OTHOCHO
3aKOHOBO YCTAaHOBEHUTE MM MpaBa. KoprnopaTMBHOTO PbKOBOACTBO € aHraxmpaHo C yCTaHOBsBaHE Ha
KOHKPETHU AeiCTBUS U MONNTUKN OTHOCHO YCTOMUMBOTO PasBUTNE HA KOMMAHMSTA.

KoprnopaTMBHOTO PbKOBOACTBO MOAABbPXA edeKTVBHM BPb3KU CbC 3aMHTEpPecoBaHMTE fMua 1 1Ma
FOTOBHOCT MPY HEOBXOAMMOCT, B CbOTBETCTBUE CbC 3aKOHOBUTE HOPMU 1 A06paTa MexayHapoAHa NpakT1Ka
3a paskpuBaHe Ha nHbopMauusa oT HedpMHAHCOB XxapakTep - Aa MHGOPMMPA 38 UKOHOMUNYECKU, COLLNANHN 1
€KONOTVYHW BbMPOCK, KacaeLly 3aMHTepecoBaHUTE 1L, KaTo HanpumMep: 6opba ¢ KopynuuaTa; paboTa CbC
CNYXUTENNTE, JOCTABUMLMTE U KJIMEHTUTE; CcOoLManHaTa OTFOBOPHOCT Ha APYXecTBOTO; OMa3BaHETO Ha
OKOJIHaTa cpeja 1 HapyLuaBaHe npasaTa Ha YoBeka. KopnopaTMBHOTO PbKOBOACTBO FapaHTpa NpaBoTo Ha
CBOEBpPEMEHEH U peAOBeH JOCTbM A0 OTHOCMMA, AOCTaTbuHa WU HajgexgHa WHbOpMaLus OTHOCHO
JpyXecTBOTO, KOraTo 3aMHTepecoBaHMTE nLa y4acTBaT B NpoLeca Ha KOpnopaT1BHO yrpaBfeHye.
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X. CbctaB U PyHKUMOHUPAHE HA aAMNHNCTPATUBHNTE, YNIPaBUTESIHNTE N HAA30PHU OpraHmn
Ha AntepoH AACNL,

AntepoH AACKLL ma egHOCTENEHHa c1cTeMa Ha yrnpasneHue. Jpy>XecTBoTO ce yrpas/sBa U NnpeAcTas/siBa
oT CbBeT Ha AnpeKTopuTe, KOMNTO, KbM 31 fekemspu 2025 T. e B C/ieiHNS CbCTaB:

e innaH flaHrapos - lNpegcegaTen v n3nbaHUTeNeH yneH Ha Cl;
e bnnaHa Bvakosa - YneH Ha CA;
o Xynwneta Inmutposa - YneH Ha C/i

CbBeTbT Ha ANpeKTopnTe nNpmeMa npaBuna 3a pa60TaTa amn |/|36|/|pa HPEACEAaTEH OT CBOUTE 4YneHoBe.
CbBeTbT Ha AnpekTopute ce c1=6|/|pa Ha pejoBHUM 3aceflaHUA, 3a Aa 06C'I:,CI,I/I CbCTOAHNETO N Pa3BUTUETO Ha
APYy>XecCTBOTO. Bcekun uneH Ha cbBeTa MOXe Aa noucka ot npeacefatend Aa CBMKa 3acefiaHne 3a O6C'b>KAaHe
Ha OTAENHU BbNPOCn

CbBeTbT Ha AMpeKTopuTe MprveMa peLleHus, ako MPUCbCTBAT Hali-Masko MOMOBMHATA OT Y/leHOBeTe My
JINYHO N NPEACTaBASBAHMN OT APYr YieH Ha CbBeTa. MpUChCTBaLL YeH He MOXe Ja NpeACcTaB/sBa Noseve
OT eANH OTCbCTBAL. PelleHnaTa ce B3eMaT ¢ 06MKHOBEHO MHO3MHCTBO. Ha 3acesaHuaTa Ha CbBeTa Ha
AVPEKTOPUTE Ce BOAAT MPOTOKO/IN, KOUTO Ce MOAMMUCBAT OT BCUYKN NPUCHCTBALLM Y/IEHOBE.,

CbBeTbT Ha ANPEKTOPUTE MOXE Aa B3eMa PeLUeHNs U HEMPUCHCTBEHO, ako BCUUKM UY/IeHOBe ca 3asaBuUIu
NMUCMEHO CbrlacMeTo CU 3a pelleHneTo. B apyxecTBOoTO GyHKUMOHMPA OAnTeH KOMUTET, YneHoBeTe Ha
KOVTO ca npeusbpaHn Ha M3BbLHPeLHO 06LWo CcbbpaHve npoBeseHO Ha 14 HoemBpw 2025 r. B cnegHus
CbCTaB!

e BaneHTtnHa Xucosa - lMNpeacepaten Ha OANTHUA KOMUTET;
o Xynvneta IMMUTPOBaA - YneH Ha OAUTHUSA KOMUTET;
e Mupocnasa ManyeBsa - usieH Ha OANTHUA KOMUTET.

XIl. OnucaHwe Ha nonANTUKaTa Ha MHor006pa3|/|e, npuvunaraHa OT MNO OTHOLWEHWe Ha
AAMUWUHNCTPAaTUBHUTE, YNPpaBUTEJIHUTE N HAaA30PHWNTE OpraHn Ha eMUTEHTa BbB BPb3Ka C aCneKkTu,
KaTo Bb3pacT, non vnam 06paBOBaHVIe n npo¢ecwouaneH onnT, UeanTte Ha Ta3n NOJIMTUKA Ha
M|-|or006pa3v|e, HAaYUHBT Ha NPpUNIOXKEHNETo nn pe3yntaTtuTe npe3 oT4yeTHUA nepuvios

[pyxectBoTo He e pa3paboTuno cneupanHa MOAUTMKA Ha MHOroobpasve Mo OTHOLWeHMe Ha
aAMUHNCTPATUBHWTE, YNPaBUTENHUTE U HaJ30PHUTE OpraHu Ha lpy>ecTBOTO BbB Bpb3Kka C acrnekTu, KaTto
Bb3pacT, Noa uan obpasoBaHme 1 NpodecroHaneH onuT, Tbii KaTo Nonaga B U3kaoYeHnsaTa Ha ya. 100H,
an. 12 ot 3MNMNuK.
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AOKNAR
3A
NMPUNATAHE HA MOJINTUKATA 3A Bb3HATPAX/AEHUATA HA UNEHOBETE HA CbBETA HA
JAVPEKTOPUTE 3A 2025 r.
HA ANTEPOH AZCUL,

N3roTBeH Ha ocHoBaHue un. 12 ot Hapea6a Ne 48 Ha KommcmsaTa 3a puHaHCOB Haasop oT 20 mapT
2013 r. 3a MI3UCKBAHMATaA KbM Bb3HarpaxaeHusita. HactoawmaT aoknag BK/OYBa 1 nNporpama 3sa
npunaraHe Ha MonnTukaTa 3a Bb3HarpaXkaeHusTa, paspaboteHa ot CbBeTa Ha AupeKkTopuTe U
yTBbpAeHa oT O6L10TO cb6paHue Ha akunoHepuTe Ha 13 FOHM 2017 r., 3MEeHeHa N AoNb/IHEHa Ha
OCA, npoBeaeHo Ha 2 centemBpm 2020 r. u OCA, nposeaeHo Ha 21 1oHn 2021 .

HacTtoawmaTr goknaj cbCTaBasiBa CaMoCTOATeNIeH AOKYMEHT KbM FOAMLWHWA CamMOCTOATeneH AOKIaj 3a
JenHoctTa Ha AntepoH AACWLL 3a 2025 r. Tol cbAbpxa nperfies Ha HayMHa, MO KOWTO MOAUTMKATa 3a
Bb3HarpaxaeHvaTa e npunarada npes otyetHarta 2025 r. 1 nporpamMa 3a npuaaraHe Ha nNoanTvkaTta rnpes
cnepBallaTta prHaHCOBa rognHa.

I. NHdopmauma 3a HaumMHa, NO KOWTO NOIUTMKATAa 3a Bb3Harpa>keHmsaTa e npuaaraHa npes 2025
r.

1. VIH¢opmau,m| OTHOCHO npoueca Ha B3eéMaHe Ha pelwleHus npu onpeaesisHe Ha NoOJINTUKaTa
3a Bb3Harpa>kgeHmaTa, BKNII4YNTEJIHO, aKo € NPpUnioXkKumo, V|H¢opmau,m| 3a MaHjaTa U CbCTaBa Ha
KOMUTEeTa NO Bb3HArpakgeHmata, MMeéHaTa Ha BbHLUHUTE KOHCY/ITAHTU, YNNTO yCNyrn ca 6unn
n3nons3BaHu nNpwuv onpegensaHeTo Ha NOJINTUKATA 3a Bb3HarpaxgeHmaTta:

MonutykaTa 3a Bb3HarpaxgeHuaTta Ha AntepoH AACULL e pa3paboTeHa oT uneHoBeTe Ha CbBeTa Ha
ANpeKTopuTe, B CbOTBETCTBME C NMpueTUTe HOPMATMBHWN akToBe 1 YcTaBa Ha APYXeCTBOTO. BCAKO HeliHo
MN3MeHeHne 1 AOoMb/HeHWe ce pa3spaboTea oT CbBeTa Ha [upekTopuTte U ce yTBbpXAasa oT O6LoTo
CbbpaHue Ha akumnoHepuTe.

Mpe3 2025 r. AntepoH AACWLL He e cb3zaBan KomuteT No Bb3HarpaxgeHusaTa. MNpu pa3paborBaHeTo Ha
MonutmnkaTa 3a Bb3HarpaxaeHusaTa He ca NoN3BaHW BbHLUHW KOHCYNTaHTW.

2. MHq)OpMaLI.VIFI OTHOCHO OTHOCUTe/IHaTa TeXeCT Ha TMNPOMEeH/IMBOTO WU MNOCTOAHHOTO
Bb3Harpa>kgeHve Ha 4jieHoBeTe Ha ynpaBUTe/IHNTE N KOHTPOJIHUTE OpraHun:

Mpe3 otyeTHata 2025 r. He ca M3nnawaHu NPOMEeH/IMBN Bb3HarpaxieHuns Ha yneHoseTe Ha CbBeTa Ha
AnpekTopuTe Ha AntepoH AACULI.

CwrnacHo gencreawata MNoantuka, AntepoH AACUL npes otyeTHaTa dMHAHCOBA rofMHa e n3naaLwano Ha
uneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE MOCTOAHHO Bb3HarpaxaeHue, YMATo KOHKpPeTeH pasMep e o406peH
oT O6LLOTO CbbpaHMe Ha akuMoHepuTe Ha JpyXecTBOTO 1 Ce M3nalla npu ycnoBuUsiTa U B CPOKOBETE Ha
CK/IIOYeHUTE MeXAy YneHoBeTe Ha CbBeTa Ha AMPeKToOpUTe 1 APYXeCcTBOTO AOroBOPY 3a ynpaBneHue.

3. V|H¢OpMaIJ,I/Iﬂ OTHOCHO KpuTepuutTe 3a NOCTUrHATWU pe3ynTaTtun, Bb3 OCHOBa Ha KOWUTO ce
npepocTaBAT onuun BBbpPXY akKumn, akumm Ha [py>XecTBOTO WM Apyr BUh NPOMEHNINBO
Bb3HarpaxpeHme n o6sicHeHmne KakK KputepmnuTte no un. 14,an.2n3 AONPUHACAT 3a ABbJ/ITOCPOYHUTE
MHTEepecn Ha ApPY>KeCTBOTO:

Hpe3 oT4yeTHaTa 2025 r. He ca npeaocTtaBAHN onuMn BbpXy akunn, BKA. akKUM Ha APY>XECTBOTO, NMpaBa 3a
I'IpI/IAO6I/IBaHe Ha (I)I/IHaHCOBI/I MHCTPYMEHTU NN APYT BUA MPOMEHNNBO Bb3HarpaxaeHue.

CbrnacHo un. 12, an. 2 ot NonutmnkaTa 3a Bb3HarpaxgeHusata Ha CbBeTa Ha AupekTopuTe Ha ANTEpOH
ALCWL, camo ¢ pewleHre Ha O6LWOTO cCbbpaHMe Ha akUMOoHepuUTe ce onpesensT KOHKPeTHUTe YyCNoBUS 1
napamMeTpu, Npu KOUTO MOXe Ja ce NpefocTaBy TakoBa NPOMEHNMBO Bb3HarpaxzieHuve 3a BCcekn otaeneH
cny4ain Npu cnassaHe pasnopeAbunTe Ha 3aKOHOAaTeNCTBOTO.



AntepoH AACKL, 67
Jloknaj 3a npunaraHe Ha NoAnTMKaTa 3@ Bb3HarpaxzjeHusaTa
Ha uneHoseTe Ha CbBeTa Ha AnpekTopuTe 3a 2025T.

4. MosicCHEHWe Ha npunaraHuTe MeTOAM 3a MNpeueHKa Aann ca M3NbJHEeHU KpuTepuuTe 3a
nocTUrHaTuTe pesynTaTu:

KpuTepunn 3a nocTMrHati pesyntatu npes 2025 r., Bb3 0CHOBA Ha KOMTO e Bb3MOXHO Za 6bAe NpejocTaBeHo
NMPOMEHNNBO Bb3HArpaxzaeHue, ca pesynTatte OT JeiHOCTTa W ApyrK HedUHaAHCOBM Mokasateny,
onpegeneHn B Un. 6 ot MonTMKaTa 3a Bb3HarpaxAeHUsTa Ha ApyXecTBOTO.

5. NosicHeHe 0THOCHO 3aBUCUMOCTTa MeXAy Bb3Harpa>kaeHmeTo v NoCTUrHatuTe pesyntaTtu.

B AEMCTBamaTa Monntmka 3a Bb3HarpaxgeHnata Ha CbBeTa Ha ApekTopuTe He € YyCTaHOBfABaHa
3aBUCMMOCT MexXay NOCTOAHHWTE Bb3HarpaxgeHwud, noaydyaBaHW OT 4Y/eHOBETE Ha KOPNOpPaTUBHOTO
PBKOBOACTBO U q)l/lHaHCOBO NKOHOMNYECKOTO CbCTOAHNE Ha APY>XKECTBOTO.

Bcuukn uneHose Ha CbBeTa Ha anpektopute Ha AntepoH AACKHIL, nonyyaBat meceuHo Bb3HarpaxzeHue,
KOHKpeTHUS pa3Mep Ha KoeTo ce onpefens oT O6LOTO cbbpaHMe Ha akuMOHepuUTe Ha APY>XKeCTBOTO.
Bb3HarpaxgeHneto ce m3nnawja npv ycioBUsTa M B CPOKOBETE Ha CK/IKOUYEHUTe MeXZy 4leHoBeTe Ha
CbBeTa Ha AupeKkTopuTe 1 APY>XXeCTBOTO JOroBOpU 3a yrpas/eHue.

Mpy KOHCTaTMpaHe Ha HaHeCceHW BpeAu Ha [pyXecTBOTO OT ujeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE,
npeAoCcTaBeHNTe OT TAX rapaHUMy 3a yrnpaeieHue Mo pelleHre Ha O6LLOTO cbbpaHMe Ha akUMOHepuTe,
Morart Jia ce npeBexart B Nnonsa Ha JpyxecTBoTo.

6. OCHOBHM MjaljaHUAa n 060CHOBKa Ha rogvilliHaTa cXemMa 3a u3nJjaljaHe Ha GOHyCVI n/nnn Ha
BCUYKU APYyrn HENapNYH AONBJIHUTE/THN Bb3HarpaxaeHus:

AntepoH AACWL He e npwnaran cxemu Ha wm3nallaHe Ha 6OHycM W/MAM Ha ApPYrn HenapuyiHn
JOMBAHUTENHW Bb3HarpaxaeHus. 3a 2025 r. yuneHoBeTe Ha KOPMNOPAaTUBHOTO PBKOBOACTBO Ca MOMyYUIn
CaMO MOCTOAHHW Bb3HarpaXaeHus, KaTo nnallaHnaTa Ha Bb3HarpaxeHuvsaTa ce ocbLiecTBaBaT No 6aHKoB
NbT exemMeceyHo.

7. OnucaHvie Ha OCHOBHUTE XapaKTepncTukKnm Ha cxemMaTa 3a A0NBJIHUTEJTHO AOGPOBOJ’IHO NeHCNOHHO
ocurypsiBaHe n |/||-|¢opmau,vm OTHOCHO NNaTeHUTe /NN ABLIHKUMUTE BHOCKU OT APY>XecTBOTO B
nosiza Ha CbOTBETHUA 4Y/iIeH Ha ynpaBUTeJIeH NN KOHTPOJIEH OpraH 3a CbOTBETHaTa ¢I/IHaHCOBa
rogmHa, KoraTto e npuioXkmnmo:

Jpy>XecTBOTO He 3an/aLla 3a CBOsi CMeTKa BHOCKM 3a JOMbAHUTENHO JO6POBOIHO MEHCUOHHO OCUTypsiBaHe
Ha YneHoBeTe Ha CbBeTa Ha AUpPeKTopuTe.

8. UHdopmaums 3a nepuogmTe Ha OT/IaraHe Ha U3MJ1aLLAHETO Ha MPOMEH/IMBUTE Bb3HarpaXkaeHus:

Mpe3 otueTHaTa 2025 r. He e B3eMaHO peLUeHMe 3a M3MNallaHe Ha MNPOMEHNNBU Bb3HarpaxaeHusa u
CbOTBETHO He ca onpejesieHn Nepmnoam Ha oTiaraHe Ha U3nnaLlaHeTo nMm.

9. NHdopmauus 3a NoNUTMKATa Ha oGesLLeTeHNsTa NPy NpeKpaTsiBaHe Ha J0rOBOPUTE:

B un.10 Ha gelictBawaTa MonuTtnka Ha AntepoH AACUL ca npegsuaeHn cnegHute ycnosums: “Ha. 10. (1 -
n3m. 02.09.2020 r.) YcnoBuaTa M MakCUManHUAT pa3mep Ha obesLleTeHUsTa Npy NpekpaTsiBaHe Ha J0roBop
C yuneH Ha CbBeTa Ha ANPEKTOPUTE Ha APYXEeCTBOTO, CbOTBETHO C U3MbAHUTENHUS ANPEKTOP, BbB BPb3Ka C
npeAcpoOYHO NnpekpaTaBaHe Ha 40roBopa, KakTo U MaLaHns, CBbP3aHU CbC CPOK Ha Npesn3BecTUeTo Nan
npeaBUAeH B Kflay3aTa, 3abpaHsBalla N3BbPLUBAHETO HAa KOHKYPEHTHA AeHOCT, Ce ypexaaT C MoAnTukaTa
3a Bb3HarpaxgeHvaTta Ha AntepoH AACUL. Kbm HacTtoawmsa momeHT AntepoH AACKL, He e npeasnanno
naaLlaHns Ha obesLeTeHns Npy NpeACpPOYHO NpeKkpaTsiBaHe Ha AOroBop C YneH Ha CbBeTa Ha AnpekTopuTe
Ha ApYyXeCTBOTO, CbOTBETHO C U3MbJIHUTENHUS AUPEKTOP Ha APYXECTBOTO, KaKTO U NiallaHns, BbB Bpb3ka
CbC CPOK Ha MNpeAM3BecTMe VAW MAalaHus BbB Bpb3ka C Kiay3w, 3abpaHsiBally M3BbPLUBAHETO Ha
KOHKYPEHTHa AeMHOCT.

(2) O6LWMAT pa3mep Ha obe3lueTeHMsATa Mo an. 1 cieasa Aa He HajBYLLAaBa CymaTa OT U3MNaTeHNTe FroANLLIHM
MOCTOSIHHW Bb3HarpaXxaeHus Ha MLETO 3a 2 FOAUNHM.

(3 - n3m. 02.09.2020 r.) ObesLeTeHNs Mo an. 1 He ce AbJXKAT, B Clyyall Ye npekpaTsaBaHeTO Ha A4OoroBopa ce
Ab/DKU Ha HEe3aJ0BONVTENHN pe3ynTaTt n/uam BUHOBHO NoBeAeHne Ha YieHa Ha CbBeTa Ha AupekTopuTe
Ha ApYXeCTBOTO, CbOTBETHO Ha U3MbJIHUTENHUSA AMpekTop.”
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10. UHpopmaLmsa 3a Nnepmoaa, B KOMNTO aKLMUTE He MOraT Aa 6bAaT NpPexXBbP/IAHM 1 ONLUNTE BbPXY
aKLMu He MoraT fila 6bAaT ynpakHABaHU, NP NPOMEHINBU Bb3Harpa)A€HUsl, OCHOBaHN Ha aKLK:

B geictBawa Moantrka 3a Bb3HarpaxaeHusaTa 3a yneHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha ANTepoH
AACUL, He e NpesBuieHa TakaBa Bb3MOXHOCT.

11. UHPopmauLus 3a NoNMTMKATa 3a 3anasBaHe Ha onpeaeneH 6poii akuMu Ao Kpasi Ha MaHAaTa Ha
uneHoBeTe Ha YNPaBMTEIHUTE U KOHTPOJIHUTE OpPraHv cneg nsTuyaHe Ha nepuoga no T. 10:

B geictBawa Moantrka 3a Bb3HarpaxaeHusaTa 3a yneHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha ANTepoH
AACUL, He e NpesBuieHa TakaBa Bb3MOXHOCT.

12. H$opMaLUA OTHOCHO OroBOPUTE Ha YJIeHOBETE Ha YNpaBUTENHNTE U KOHTPOJIHATE OpraHu,
BK/IIOUUTE/IHO CPOKa Ha BCEKM [OroBOp, CPOKa Ha MpeAU3BeCcTUETO 3a MpeKkpaTsBaHe U geTainu
OTHOCHO o6e3LieTeHNsTa W/ UAN ApYyrM AbL/HKAMU MNAlWaHUA B ciy4vaii Ha MnpefAcpouyHo
npekpaTsiBaHe:

YneHose Ha CbBeTa Ha agupekTopuTte Ha AnTepoH AACKL kbm 31 gekemspu 2025 T. ca:

NnunaH Xpuctos JlaHrapos - uneH Ha C/l v n3nbaHUTENIeH AVNPEKTOP

. Cpok Ha goroBopa - paBeH Ha BMWCaHWSA B TbProBCKUA pPerncTbp MaHAaT Ha CbBeTa Ha
AnpekTopuTe, @ UMeHHO 0 14 HoemBpw 2030 T.

. JloroBopbT Cce NpekpaTtsABa C U3TUYaHe Ha MaHgaTa.

. Mpwn npekpaTtsBaHe Ha AOroBopa Mopagn M3TUYaHe 1 HenmoAHOBSBaHE Ha MaHAaTa, 3a KOWTOo e

n36paH, KaKTo 1 MpY NPeCPOUHO NpekpaTsBaHe Ha JOroBopa, o6e3sLeTeHre He Ce AbXN.

bunaHa Nnmnesa BbunkoBa - npeacegaten Ha CJj

o Cpok Ha porosopa - paBeH Ha BMMcaHuUsa B TbproBckus pernctbp mMaHgaT Ha ChbBeTa Ha
AVPEKTOpUTE, a UMeHHO A0 14 Hoemspwn 2030 T.

. JloroBopwbT ce npekpaTtdaBa C U3TnYyaHe Ha MaHgarTa.

. Mpw NpekpaTaBaHe Ha AOroBopa MoOpajnM M3TMYaHe U HenoAHOBABaHE Ha MaHAaTa, 3a KOWTO e

M36paH, KakTo 1 NpU NpeACPOYHO NpekpaTaBaHe Ha 40roBopa, 06e3LLeTeHNE HE Ce AbIXN.

Xynueta CtoiikoBa AiumuTtpoBa - uneH Ha C/;

. Cpok Ha AoroBopa - paBeH Ha BMWCaHWS B TbProBCKUS pPerncTbp MaHAaT Ha CbBeTa Ha
AnpekTopuTe, @ UMeHHO 0 14 HoemBpw 2030 T.

. JloroBopbT Ce npekpaTaBa C U3TU4YaHe Ha MaHAaTa.

. Mpu npekpaTaBaHe Ha AOroBopa Mopajv M3TMyaHe M HernogHOBABaHe Ha MaHAATa, 3a KOWTO e

n3bpaH, KakTo 1 Npu NPeACPOYHO NpekpaTsaBaHe Ha A0rosopa, obesLeTeHne He ce AbXN.
Mpe3 oTyeTHaTta 2025 r. Apy>KeCTBOTO HAMA MNpekpaTeH AOorosop ¢ YieH Ha CbBeTa Ha AVpeKTopuTe.

13. MbnHMA pa3mMep Ha Bb3HarpakgjeHMeTo N Ha gpyrute matepmaiaHm CTUMYJIA Ha Y/ieHOBETe Ha
ynpaBUTE/THUTE N KOHTPOJIHUTE OpPraH 3a CbOTBE€THAaTa qlechosa rogviHa:

Mo pelueHMe Ha 0610 CbbpaHMe Ha akunoHepuTe oT 7 MapT 2022 r., Mece4YHOTo 6PYTHO Bb3HarpaxgaeHue
Ha uneHoBeTe Ha CbBeTa Ha AMpeKTopuUTe e onpejeneHo B pa3mMep Ha 1 670 neBa. 6bpyTo Ha Mecel, 3a
N3NBAHUTENHUS YneH Ha CbBeTa 1 no 500 neBa BpyTo Ha MeceL, 3a OCTaHaNnTe YjeHoBe.

Mpe3 2025 r. Ha KkAHYOBUSA ynpaBieHCKM nepcoHan Ha AntepoH AACWL ca w3nnateHw criegHute
Bb3HarpaxaeHus:

BpyTHO
TpuTe nmeHa No3nuns Bb3HarpaxpeHme
(neBa)
MnnaH XpucTos JlaHrapos YneH Ha C[l v n3n. AnpekTop 20 040.00
brnnaHa Mnmnesa Bvnkosa Mpegpceparen Ha C/l 6 000.00
Xynwneta CtoinkoBa JuMnTpoBa YneH Ha CJ] 6 000.00

3a 2025 r. He ca n3naLaHn N He ce NpeABVXAAT N3naaLaHna Ha 4pyri MaTepUuanHn CTUMYIN.
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14. NHpopMmaumsa 3a Bb3HarpakieHMeTo Ha BCAKO /INLe, KOETO € 610 YieH Ha ynpaBuUTeNeH unm
KOHTPOJIEH OpraH B My6/JUYHO APY)KECTBO 3a onpeAesieH nepuopg npes cboTBeTHaTa ¢pMHAHCOBa
roguHa:

a) NbAHWA pasMep Ha M3naaTeHoTo W/ Mnn HauyncneHo Bb3HarpaxageHmne Ha anueTto 3a CbOoTBeTHaTa
¢|/|Hch0|3a rognHa

Mpe3 2025 r. Ha K1lYOoBUS ynpasBaeHcky nepcoHan Ha AntepoH AACKLL ca HauncieHn n nsnnateHu
cefHNTe Bb3HarpaxzieHus:

BpyTHO HeTHo
TpuTe umeHa Mosuuus Bb3HarpaxaeHue Bb3HarpaxgeHue
(neBa) (neBa)
MnnaH XpucTos YneH Ha CAn 20 040.00 17 866.68
JNlaHrapos VN3NBAHUTENIEH ANPEKTOP
bunsHa Nnnesa Mpeaceaaten Ha CA 6 000.00 5400.00
Bbakosa
Xynueta CTolikoBa UneH Ha C/1 6 000.00 3831.44
JnmnTtpoBa

Mpe3 2025 r. uneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ha APYXKECTBOTO He ca MnoJiyyaBann NpOMeHNBU n
HernapuyHM Bb3HarpaxaeHus. ApyxectsoTo HAMa YCI0BHN U Pa3CcpoYveHy 3a4b/KeHNS, Bb3HUKHANW npes
roanHaTa. Kem 31 gekemspu 2025 r. AntepoH AACKL He AB/KM CyMU 3a M3MNnallaHe Ha MeHCcUy WUam
obesLeTeHNs Npy NeHCUOHMPaHe.

6) Bb3HarpaXaeHMeTo 1 Apyru MaTepranHu N HemaTepuaaHn CTUMYN, MOyYeHN OT IMLETO OT APYXKEeCTBa
OT CblaTa rpyna

CamMo eguH uneH Ha CbBeTa Ha gupekTopuTe Ha AnTepoH AJCKLL e nonyyaBan Bb3HarpaxzgeHus 3a 2025r.
OT APYrn Apy>XecTBa OT CbluaTta rpyna - bunaHa Buikosa:

TpuTe nmeHa Apy>XecTBa OT CbLiaTa rpyna HeTHo BbL3HarpaxxgaeHve

(neBa)
bunaHa Mnmnesa Bbnkosa VHABCTPY AnBenbnMbHT XonanHr Al 4 754.35
bunaHa Mnnesa BbkoBa AvsenbnMbHT Mpyn A/l 10 364.13
bunaHa Mnrnesa Bbakosa JvBenbnMbHT AceTc EAJ, 10364.13

B) Bb3HarpaxzaeHue, Nosy4eHo oT IMLETOo noj dopmata Ha pasnpegeseHrie Ha neyantata Uu/nam 60Hycun 1
OCHOBAHVATA 3@ NPEAOCTaBAHETO UM

Mpe3 2025 r. HMKOV OT uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha AnTepoH AACUL, He e mony4aBan
Bb3HarpaxgeHue noj ¢opmata Ha pasnpegeneHve Ha nevanbarta n/mam gpyru 60Hycu.

r) BCUYKW AOMBAHUTENHW NAALLAHWS 3@ YCYTY, NPeAoCTaBeHM OT IMLETO N3BBH 0budaiiHuTe My GyHKLMN,
KoraTo NoZo6HW NAaLlaHms ca 4oMyCTUMIK CbIIaCHO CKIOYEHUS C HEro 40roBop

JloroBopuTe ¢ uneHoseTe Ha CbBeTa Ha gnpekTopuTte Ha AntepoH AACHIL, He npeaBmXaaT n3BbpLUBaHe Ha
SOMBAHUTENHW NAALWaHMA 3a YCIYrn, MpejocTaBeH OT AnuaTta N3BbH 0bnyaliHnTe UM GyHKLMN.

4) NAaTeHoTo W/ HavyncIeHo obesLeTeHne No NMoBoJ npekpaTtsBaHe Ha GyHKUUUTE My MO BpeMe Ha
nocnegHaTa GrHaHCoOBa rognHa

Mpe3 2025 r. He e M3BbPLUBaHa NPOMSHa B CbCTaBa Ha CbBeTa Ha ANPEKTOpUTE N He Ca OCBOBOXAaBaHN
useHoBe.

e) obLLa oLeHKa Ha BCUYKN HenmapuyHK obnarn, MpupaBHEHWN Ha Bb3HarpaXxaeHus, n3BbH NocoYeHnTe B
6yKBU a - 4.

Mpe3 2025 r. HMKOWM OT uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha AnTepoH AACUL, He e mony4daBan
Henapwv4Hu obnaru, NpUpaBHEHN Ha Bb3HarpaxaeHusi, N3BbH MNocoYyeHnTe B 6ykBY a - 4.

) I/IHq)OpMaLI.I/IFI OTHOCHO BCUYKWK NpeaocTaBeHW 3aeMK, NnallaHuna Ha COLI,I/IaJ'IHO-6I/ITOBVI pasxoan wmn
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rapaHunm ot Apy>XeCTBOTO N OT HEroBu AbLUepHW APY>XKEeCTBa U APYT APY>XeCTBa, KOUTO Ca NpegMeT Ha
KOHCOMMaauna B roAWLIHNA MYy (I)VIHaHCOB OoT4yeT, BKIKYNTENHO AaHHW 3a OCTaBalllaTa Heun3riateHa 4act n
NNXBUTeE.

Mpe3 2025 r. No OTHOLLEeHMe Ha BCUYKM YeHoBe Ha CbBeTa Ha AvpekTopuTe Ha AntepoH AACKL, He ca
Hanuue npejocTaBeHN 3aeMu, NNaLLaHUSA Ha COLMaNHO-6UTOBW Pa3XOAM N rapaHUMn OT APY>XeCTBOTO NN
OT HEroBu AbLLUEPHN APYXeCTBa NN APYrn APY>XeCTBa, KOUTO ca npeAMeT Ha KOHCONNAALNS B FOAULLHNSA MY
drHaHCcoB oTyerT.

15. UH$opmaLUs MO OTHOLLUEHME HAa aKLUMTE /UMY ONUUnTE BbPXY akLuum U/am gpyru cxeMmm sa
CTUMyNMpaHe Bb3 0CHOBA Ha aKLUM:

a) 6p0|7| Ha NpegnoXxeHmTe onunnm BbpXy akunun mnnn rnpeaocrtaBeHUTE akumm OT APY>XKeCTBOTO Mnpes3
CbOTBETHATa (I)I/IHaHCOBa rognHa n ycnoBuaTa, Npuv KOUTO Ca NpeanoXxeHn, CbOTBETHO NpeaoCTaBeHW;

6) 6poii Ha ynpaXKHeHUTe Onunn BbpXy akLMK Npe3 cboTBeTHaTa PrHaHCOBA roAMHa 1 3a BCAKa OT TAX, 6poii
Ha aKuMmnTe 1 LeHaTa Ha yNpaxKHsABaHe Ha onumsaTa WM CTOMHOCTTa Ha IMxXBaTa Mo cxemarta 3a CTUMyAnpaHe
Ha 6a3a akuumn KbM Kpas Ha PrHaHCOBaTa roAnHa;

B) 6p0|7| Ha HeynpaXHeHnTe onunn BbpXy akuynm KbM Kpada Ha q)I/IHaHCOBaTa rognHa, BKN1YNTE/THO AaHHN
OTHOCHO TAXHAaTa UeHa 1 AaTa Ha ynpaXHAaBaHe U CbLeCTBEHW YCN10BUA 3a YINpaXKHABaHE Ha rnpasarta;

r) BCSIKakBM MPOMEHWN B CPOKOBETE W YC/JI0BMATA Ha CbLLECTBYBALUM OMUMUN BbPXY akuuu, nNpuetn npes
durHaHcoBaTa rogmHa.

CbrnacHo fgelictBawata MoanTmka 3a Bb3HarpaxgeHusTa Ha yneHoBeTe Ha CbBeTa Ha AMpPeKTopuUTe Ha
AntepoH ALCUL, e npeaBunaeHa BB3MOXHOCT 3a MpPefOCTaBAHE Ha Onuun BBLPXY akuun, akumy Ha
APYXeCTBOTO WN APYrv CXeMU 3a CTUMYJIMPaHe Bb3 OCHOBA Ha akUMKW Ha Y/leHOBeTe Ha KOPropaTMBHOTO
PBKOBOACTBO, HO TaKMBa He Ca U3NnaLlaHn nam npegocrassHu npes 2025 r.
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16. fOANLIHO U3MEHEHME Ha Bb3HarpakAeHMeTo, pesynTaTuTe Ha APY>KeCTBOTO M Ha CpeAHMs pasMep Ha Bb3HarpakfieHUsTa Ha OCHOBA MbJIHO
paboTHO BpeMe Ha CNY)XUTeNnTe B pY>KECTBOTO, KOMTO HE Ca AUPEKTopUY, Npe3 NpeAxoAHUTE NoHe neT ¢MHAHCOBU rogvHU, NpeacTaBeHU 3ae4Ho No
HauYMH, KOVITO A, NO3BOJIABa CbMOCTaBsIHE

*BCUYKM CTOMHOCTM Ca npeacrtaBeHn B XUndaan neea

** Bb3HaI’pa>KAEHI/IF|Ta Ca Mo AaHHW OT pa3vyeTHO-NAaTeXHNTe BEAOMOCT/ Ha APY>KECTBOTO, NpUpaBHEHW Ha Nb/IHO pa6OTHO Bpeme

*** Pe3ynTaTuTe (GMHAHCOBUTE) HA APYXKECTBOTO Ca HAHECEHW MO OAUTUPAHWN rOAWLLIHN GUHAHCOBY OTYETH

Vi3ameHeHne Vi3meHeHne M3meHeHn Vi3meHeHNn Mi3meHeHne
2021 r. 2022 . 2023 . 2024 r. 2025 .
Foanta 2020r. | 2021+ 0217 2022 1. 022t 2023 . e2023r 2024 . e 20241 2025 0257
cnpsiMo cnpsiMo cnpsiMo CnpsiMo CNpsiMo
2020r.% 2021 r.% 2022r.% 2023r. % 2024 1. %

BpyTHO Bb3HarpaxgeHue Ha
BCUUKM YneHoBe Ha C/ 3a 29 30 3% 28 -7% 32 14% 32 0% 32 0%
rogviHa
CpegseH pa3mep Ha
Bb3HarpaxgeHve Ha YneH Ha 10 10 0% 9 -10% 11 22% 11 0% 11 0%
C/A 3a rogmnHa
2} -

e3y/1TaT! Ha APYXeCTBOTO 533 51 -90% 275 439% 654 138% 158 76% 6657 4113%
neyan6ba
BpyTHO Bb3HarpaxgeHue Ha
OCHOBA Ha MbAHO paboTHO
BpeMe Ha C/yXuTtenn B 7 7 0% 7 0% 10 43% 12 20% 12 0%
APY>XeCcTBOTO, KOUTO He ca
AVPEKTOPKY 3a rognHa
CpegeH pa3mep Ha
Bb3HarpaxgeHve Ha OCHOBa
Ha Mb/IHO PaboTHO Bpeme Ha 7 7 0% 7 0% 10 43% 12 20% 12 0%

CNY>XUTENN B APYXKECTBOTO,
KOWUTO He Ca AVpPEeKTOpY 3a
rognHa
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17. UHdopmauma 3a ynpakHsiBaHe Ha Bb3MOXXHOCTTa fAa ceé M3NCKa BpbllaHe Ha NPOMEH/INBOTO
Bb3HarpaxpgeHue

Mpe3 2025 r. Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE He e K3MIAaLLaHO MPOMEHNVBO Bb3HarpaxgieHue,
pecnekTMBHO He e U3NCKBAHO BPbLUaHe TakoBa Bb3HarpaxsieHue.

18. NHdopmaLma 3a BCUYKU OTK/IOHEHMSA OT npoueaypaTa 3a npuiaraHeTo Ha MoauMTUKaTa 3a
Bb3HarpaXxgeHusTa BbB Bpb3Ka C U3BbLHPEAHMN O06CTOATENCTBA, BK/OUYMTENIHO passiCHEHMe Ha
€CTeCTBOTO Ha U3BBbHpPEAHNTE 06CTOATENCTBA N MOCOYBAaHE HA KOHKPETHUTE KOMMOHEHTU, KOUTO He ca
npuaoXeHw.

I'Ipe3 2025 r. He ca HaCcTbNUAW OTK/IOHEHUS OT npouegypata no npuvnaraHeTo Ha noJnTmkKata 3a
Bb3HarpaxaeHumarta.

PHKOBOACTBOTO Ha [lpy>KeCcTBOTO MMa A0CTaTb4yHO GUMHAHCOBM pecypcy, 3a Aa MPOABLAXM onepaTvBHaTa u
LeliHoCT B 6/1M3Ko 6bJelle M MPOABLAXM MN3MNNALLAaHEeTO Ha MOCTOSIHHOTO MeCeYHO Bb3HarpaxgjeHvie Ha
uneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe.

[ py>ecTBOTO He e OTYUTANOo N N3MN1aLLano NPOMeEHINBN Bb3HarpaxXxaeHns npes otyetHata 2025 r.

1. Mporpama 3a npunaraHe Ha MOJIMTUKaTa 3a Bb3HarpaXkaeHusiTa 3a clepBaliaTa ¢puHaHCOBa
rogviHa wan 3a No-AbLJLr Nepuog,.

B HactoswaTta lMonuTtuka 3a Bb3HarpaxgeHusTa Ha CbBeTa Ha AWpekTopuTe 3a 3anerHanm OCHOBHUTe
npUHUMNN Ha Hapeaba 48 Ha KPH.

MonnTkaTa MMa 3a Uen Aa MOAKPEnU AbAroCPOYHMTE 6U3HEC Lenn Ha ApPYXecTBOTO M Aa HacbpuyaBa
noBejeHNEe, KOETO MOAKPENs Cb3AaBaHETO Ha CTOMHOCT 3a aKUMOHEpPUTE, KaTo B CbLIOTO BPEME OCUTYpsiBa
KOHKYPEHTHO Bb3HarpaxjeHue, KOeETO € AOCTaTbYHO Ja MpuB/edYe U 3a4bpXU AUPEKTOPU C KayecTBa,
Heo6X0AMMM 3a YCMeLHOo yrpaB/eHe U pa3BUTME Ha APYXKECTBOTO.

Tasu NonnTMKa e paspaboTeHa 3a npuiaraHe 3a AbAbr Nepuoj OT BpeMe, OCBEH B Cly4ald, Ye akLMOHepuTe Ha
APY>XeCTBOTO He MOWCKAaT HelHaTa akTyann3aums U NpoMsiHa. Vi3aMeHeHVs B yTBbpAeHaTa oT O6LL0To cbbpaHue
Ha akumoHepuTe MonnTnKa, Ce NpremMart Nno peja Ha HeliHOTO U3roTBsIHE N YTBbPXAaBaHe.

CbBeTa Ha AMPEeKTOpUTE e OTTOBOPEH 3a CBOEBPEMEHHOTO OMOBECTABaHe Ha yTBbpAeHaTa oT O6LoTo
cbbpaHve Ha akuoHepuTe MonTYKa 338 Bb3HArpaXxAeHUATa U NoCNeABaLLNTe USMEHEHVS B Hesl.

Mpe3 2025 r. CbBeTa Ha AnpeKkTopuTe Hanpasy nperaes Ha lMoanTrkarta 1 KOHCTaTuPa, Ye He ca HaNoXNTENTHN
MPOMeHN 1 aKkTyanmsaumsa B npuetaTa 1 ytebpgeHa oT OCA Ha gpyKecTBOTO oNnTVKa 3@ Bb3HarpaxaeHusara
Ha uneHoBeTe Ha CbBeTa Ha AnpekTopuTe.

KbM 31 gekemBpu 2025 r. Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE He ca U3NAaTeHW, HauYndIeHnTe 3a M.
Aexkemspy 2025 r. NOCTOAHHN Bb3HarpaxaeHus B pasmep Ha 2 403 nesa. CbLyMTe ca U3MNaaTeHn npes mecel,
AaHyapu 2026 T.

JpyXecTBOTO He e NpekpaTsBaio NPeACcpPOHHO AOroBop C UneH Ha CbBeTa Ha AUPeKTOPUTE, PECNEKTMBHO He ca
HauYMCASBaHM 1 U3NNallaHn obe3LeTeHns Npu NpekpaTsBaHe. He e HanMUe nckaHe 3a BpbLUaHe Ha NoslyueHo
Bb3HarpaxgeHue, nopaau vrnca Ha TakoBa OCHOBaHuMe.

LIAN HRISTOV B2t ™
LANGAROV Date: 2026.03.23 10:29:02

+02'00'

rp. BapHa M3nbaHuUTeneH grpexkTop:
23 mapt 2026 T. /NnwaH NlaHrapos/
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AEKNAPALMNA

no ys. 100H, an. 4, m.4 om 30KOHQ 30 Ny6AUYHO npedaazaHe Ha YeHHU KHUXa u 4a.10 om Hapedba Ne 2 om
09.11.20217 2. 30 NbPBOHAYANHO U NOC108AU0 PA3KPUBAHE HO UHPOPMAYUS npu nybAuYHO npedaazaHe Ha
YeHHU KHUXCa U donyCcKaHe HO YeHHU KHUXG 00 Mbp208US HA pe2yaupaH nasap

JonynognuncaHuTe:
1. WnwnaH XpucToB JlaHrapos, B Ka4ecTBOTO CU Ha npeActasnsasalla ,Antepor” AACUL,
n

2. VeBenwnHa PyMEHOBa HETpOBa, B Ka4eCTBOTO C Ha CbCTaBuTe/,

AEKNAPUPAME, YE:

1. KOMnaekTbT roguileH camocTtosTesieH GMHAHCOB OTYeT U NosicCHeHWA kbM 31 gekemspu 2025 1.,
CbCTaBeH Cbr1acHO NPUNOXNMUTE CYHETOBOAHM CTaHAAPTW, OTPa3sfBaT BAPHO U YeCTHO MHbopMaLnsaTa 3a
akTMBUTE 1 NacmenTe, YUHAHCOBOTO CbCTOSIHNE 1 GMHAHCOBUA pe3ynTaT Ha APY>KeCTBOTO.

2. ToAuWHWNA camocTosTeNeH JOKNaj 3a JAelNHOCTTa CbAbpXa [JOCTOBEpeH npernej Ha
nHdopMaumaTa 3a pasBUTUETO U pe3ynTaTuTe OT AEeMHOCTTa Ha eMWUTEeHTa, KakTo W CbCTOSHWEeTO Ha
eMUTEeHTa, 3ae/HO C ON1caHne Ha OCHOBHUTE PUCKOBE N HECUTYPHOCTW, NMpej KOUTO e N3rnpaBeH.

[ata: 23 mapTt 2026 T. OEKNAPATOPW:
rp. BapHa
Digitally signed by ILIAN
ILIAN HRISTOV aistov Lancarov
Date: 2026.03.23 10:29:25
LANGARQV ~ Dae2

WnnaH MaHrapos
M3nbaHUTENneH gnpexkTop

IVELINA Digitally signed by IVELINA

RUMENOVA PETROVA
RUMENOVA Date: 2026.03.23 10:25:14
PETROVA +02'00'

ViBenvHa MeTpoBa
CocraButen
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AOKNAQ HA HESABUCUMUA OOUTOP

Ho akumoHepuTte Ha
AnTtepoHn ACUL]
oyn. "Kusas Bopuc I" Ne 7, eT. 2, rp. BapHa

Hdoknag oTHOCHO oaguTa Ha caMOCTOATEeNHUA (hUHAHCOB OTYeT

MHeHue

Huve n3BbpLUMXME 0OUT Ha caMoCcTosATENHMSA uHaHcoB oT4eT Ha AnTepoH ALCUL (,OdpyxecTtBOoTO"),
CbAbpKall, CaMOCTOATENHUA OTYET 3a (PMHAHCOBOTO CbCTOsHME kbM 31 gekemspu 2025 1. un
CaMOCTOATENHMSA OTYET 3a nevanbarta nnm 3arybata v apyrnsi BceobxBaTeH 40X04, CAaMOCTOATENHNUSA
OTYET 3a MPOMEHUTE B COOCTBEHMS KanuTan M CaMOCTOSITENIHWA OTYET 3a Mapu4HUTE MOoTouM 3a
rogvHaTta, 3aBbplUBaLLa Ha Tasu AaTta, KakTo U NOSICHUTENHUTE NPUIOXEHNS KbM CaMOCTOSATENHUSA
hMHaAHCOB OTYET, CbAbpPXaLlM CblUeCcTBEHA MHGOPMaLIMA OTHOCHO CHETOBOAHATA NONMTUKA 1 Apyra
nosicHUTenHa nHdopmaums.

Mo Halwe MHeHWe, NPUIOXEHUAT CaMOCTOATENEH (hMHAHCOB OTYET JaBa BAPHa U YeCcTHa nNpeacTasa
3a (pmHaHCOBOTO CbCTOSAHME Ha [pyxecTBoTo KbM 31 aekemspu 2025 r., HeroBute (UHAHCOBK
pe3yntatm OT OeNHOCTTa M MapuyHUTE My NOTOUM 3a roguHarta, 3aBbpluBalla Ha Tasu gaTa, B
cvoTtBeTcTBME ¢ MCPO cuyeTtoBogHM cTaHgapTu, npuetn oT EC n 6bnrapckoTo 3akoHO4ATENCTRO.

Ba3sa 3a uspassBaHe Ha MHeHue

Hve n3Bbplunxme Hawmsa ogut B cboTBeTcTBME ¢ MexayHapogHuTe ogutopcku ctaHgaptu (MOC).
HalunTe oTroBOPHOCTM CbIriacHo Te3n CTaH4apTu ca ONMcaHn AOMbIHUTENHO B pa3gena oT Hawwus
poknag ,OTroBOpHOCTM Ha OAMTOpa 3a oguTa Ha camocTosATenHusa uHaHcoB oTyeT”. Hue cme
He3aBucumuM OT [pyxecTBOTO B CbOTBETCTBUME C ,MexayHapooHus eTudeH KOAEeKC Ha
npodecnoHanHuTe cHeToBOAUTENM (BKItOUMTENHO MexayHapoaHu cTaHAapTU 3a He3aBUCKUMOCT) Ha
CobBeTa 3a MexayHapofoHM cTaHgapTu no etuvka 3a cdetoBogutenu (Kopekca Ha CMCEC),
NPUNOXUMN NO OTHOLUEHWE Ha oAWTU Ha (bMHaHCOBUTE OTYETU Ha MpPeanpuATMS OT obLuecTBeH
WHTepec, 3aedHO C eTUYHUTE U3NCKBaHWSA MPUMOXUMW NO OTHOLUEHWE Ha OAUTM Ha PUHAHCOBUTE
OT4eTU Ha NpeanpuaTUS oT obLlecTBeH uHTepec B bbnrapus. Hue cbLo Taka M3NbAHUXME U HaLWKTe
OPYrM eTUYHM OTrOBOPHOCTUM B CbLOTBETCTBME C Te3n uauckeaHus n Kogekca Ha CMCEC. Hue
cunTame, Ye oamMTOpCKUTE AoKasaTencrBa, MoflydeHu OT Hac, ca OOCTaTbYyHM M YMECTHM, 3a Aa
ocurypsT 6asa 3a HaleTo MHEHue.

KnioyoBu ogutopcku BbNpocu

KntoyoBu OOUTOPCKU BBMNPOCK Ca TE€3U BBIMPOCKU, KOUTO CbINaCHO HallaTta I'IpO(i)eCI/IOHaJ'IHa npeueHkKa
ca ounu ¢ Hanm-ronama 3Ha4YMMocCT npn oguTta Ha CaMOCTOATENHUA CbI/IHaHCOB OTHeT 3a TeKylwua
nepuoa. Tesn BBMNPOCU Ca pasrneaaHn Kato 4acTt OT Haluna oAUT Ha CaMOCTOATENTHUA (bI/IHaHCOB
OTHET KaTo uAno un (bOpMI/IpaHeTO Ha HaWweTo MHeEHWE OTHOCHO Hero, Kato HMe He npegocraBAaAve
oTAESNTHO MHEHNE OTHOCHO TE€3U BbIMPOCH.

OueHka Ha cnpaBegnuBarta CTOMHOCT Ha MHBECTULIMOHHUN UMOTH

Kniouos OONTOPCKU BBMNPOC Kak To3u knio4oB OAUTOPCKHN BBNPOC Gele

agpecupaH npu nposegeHnA oT Hac oauT

Kbm 31 gekemBpu 2025 r. pyxecTBOTO OT4MTa
WHBECTMLUMOHHN MMOTU B pasmep Ha 37 778
Xun. ne., kKouTo npegctaBnssat 51 % ot
HeroBuTe akTUBW.

Mo Bpeme Ha HawuWsi oaWUT, OOUTOPCKUTE HU
npoueaypu BkrtouBaxa, 6e3 ga ca orpaHu4YeHm
no:
- npupobuBaHe Ha pas3bupaHe  3a
npoueca, npunaraH oT PbKOBOACTBOTO
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PbkoBOACTBOTO  M3MOn3Ba  AOKMagW  Ha Ha [lpyxecTBOTO MO onpefensHe Ha
He3aBUCUMW NULEH3MPaHW OLEeHUTEenu 3a cnpaBeanvearta CTOWHOCT Ha
onpepensiHe Ha crpaBeanMBaTta CTOMHOCT Ha VHBECTULIMOHHWTE NMOTH;
WHBECTMUMOHHNTE UMOTU. Te ca BasnpaHun Ha - oueHka Ha KOHTpona OTHOCHO
nasapHu [aHHU W NPEANoNOXEeHUs, KOUTO M3XOASLMTE [AHHW, W3MON3BaHM 3a
nasapHUTE y4acTHUUM Guxa Bb3Npuenu npu M3BLPLIBAHE HA OLEHKMTE W Mpernena
OLEHsIBaHETO Ha [JafeH HeABWKUM UMOT. Ha  oOUeHKMTE OT  CcTpaHa  Ha
MpomsiHaTa B crpaBeAnuBaTta CTOWHOCT Ha DLKOBOACTBOTO:
WHBECTULMOHHWTE  MMOTM  3a  roAuHaTa, _ oleHKa v NpoBepKa Ha KeanndukaumsiTa
3aBbpwBawia Ha 31 gekemBpn 2025 1. € B Ha BBHLUHWTE EKCrepTM U aHanmm3 Ha
pa3mep Ha 151 xun. nB. TAXHATa HEe3aBWCWMMOCT, BKN. U ype3
MosicHeHws 4.20.1 OueHsiBaHe no AeKiapaums 3a He3aBnCMMOCT,
cnpaBeAnvBa CTOWHOCT Ha WHBECTULIMOHHM - adanns V- oueHka Ha fpunaraHuTe
umoTn, 6.1 WHBECTULMOHHM uMOTU u 6.2 METOAM 3a OUEHABAHE, BKI1. AOMYyCKaHWA
OueHsiBaHe No cnpaBeanMBa CTOWHOCT Ha W APy KIKHOoBK - nokasatenn, ¢
He(UHAHCOBM aKTUBM OT CaMOCTOSTENHUS yqacTmeTo  Ha  Halin - BbTPeLHU
(PMHAHCOB OTYET NPeOoCTaBsAT AOMbIIHUTENHA EKkCnepTn-oUeHNTENN 1 CPaBHABAHETO
WHPOpMaLMSt 38 VHBECTULIMOHHUTE MMOTU Ha MM C pasnonaraemara Hi uHpopmauns
[pyecTBOTO M TEXHUKUTE W [OMyCKaHWATa, 3anasapa Ha HeiBXNMI UMOTU U Zipyra
KOMTO Ca M3MoMN3BaHu 3a oLieHKaTa Ha TsxHaTa BBHLIHA MH(OpMaLNs;
crpaBe/siBa CTOMHOCT. - Mposepka " ananus Ha
npefBapuUTEnHUTe JOrOBOPM 3a NOKymka
Hue ce dokycupaxme BbPXY NpeLEHKUTE Ha Ha  VHBECTULIMOHHMU MMOTH "
PLKOBO/ICTBOTO  OTHOCHO ~ MpoMsHaTa  Ha CLNBTCTBALLATA M1 AOKYMEHTALMS;
cnpaseanueata CTOVHOCT Ha - npoueaypu 3a OLEeHKa M cpaBHEHue C
WHBECTULIMOHHWTE MMOTU, nopaau dakTa, ye Na3apHN 4AHHW 1 BBHLIHN U3TOYHULN, C
WHBECTUPAHETO B HEABWKUMW UMOTU € yyacTMeTo Ha  Hawu  BbTPELHU
OCHOBHa  AeWHocT Ha  [lpyxecTBoto 1 eKkcnepTu-oLeHuTeNn BKMIOYUTENHO
3HQUYMMOCTTa Ha TasW KaTeropusi akTMBM Ha ny6AMYHO  [OCTBNHA, HapexaHa
HApyxectBoTo n nopaam 3HayumuTe uHdopmaums 3a CbCTOAHMETO Ha
NPEeANonNoXeHus, Heo6xoanMM 3a nasapa Ha HeaBWKMN UMOTH:
onpefensHeTO  Ha  ChpaBeanvBata UM . OUeHka Ha  ajeksaTHOCTTa  Ha
CTOMHOCT. OMoBecTABaHMATA B CaMOCTOATENHUSA
(UHaHCOB  OTuYer, BKIMIOYUTENTHO
OMoBECTSIBAHETO Ha OCHOBHUTE
MPeAmnonoXeHNst U [OKOMKO U Kak Te
oTpassiBaT oyakKBaHusTa 3a
BOMATUIHOCTTa W  CbCTOSIHMETO Ha
nasapa.

D,pyra VIHCbOpMaLlMﬂ, pa3findiHa OoT CaMOCTOATEeINTHUA d’)MHaHCOB oT4YeT U O ANTOPCKUA AoKnan
BbPXY Hero

PbtkoBoACTBOTO HOCU OTroOBOPHOCT 3a Apyrata I/IH(bOpMaLI,MFI. ,D,pyraTa I/IHd)OpMaLI,VIFI Cce CbCTOn OT
CaMOCTOATENHUA AoKnag 3a AenHoCcTTa, B T.M. OeKnapauuata 3a KopnopaTtuBHO YyhnpaBlieHne u
AoKnag 3a u3nbJ/iIHeHME Ha NOoJINTUKaTa 3a Bb3HaArpaxgeHudata, U3roteBeHM OT PbKOBOACTBOTO
cbrrnacHo 3akoHa 3a CYeTOBOACTBOTO U Opyru npunoXxXmmMmm 3akoHOBU U3UCKBAHUA, HO HE BKIHOYBa
CaMOCTOATENTHUA (bMHaHCOB OTHeT U Hallna oOUTOPCKU AOoKNnad BbpXy Hero.

HaweTo MHeHMe OTHOCHO caMocTosITENHUSI PUHAHCOB OTYET He obxBalla Apyrata uHdopMaums u
HWe He u3passiBaMe KakBaTo M fa e hopMa Ha 3akr4veHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH aKo
He € M3PMYHO MOCOYEHO B AOKMaAa HM U OO CTeneHTa, A0 KOSITO € MocoYeHo. BbB Bpb3ka ¢ Halms
oOWT Ha camMoCToATENHUSI (PUHAHCOB OTYET, HallaTa OTFTOBOPHOCT Ce CbCTOM B TOBA [a MpoyeTeM
ApyraTa MHdopMaLms 1 Mo TO3W HAaYMH Aa NpeLeHUM Aanu Tasu Apyra UHopMaLKs € B CbLLECTBEHO
HECbOTBETCTBUE C CAMOCTOSATENHUS PUHAHCOB OTHET UK C HALLWTE NO3HaHWS, NPMAOGUTM No Bpeme
Ha oauTa, UnKn Mo ApYr HauMH U3rnexaa fa CbAbpXa CbLUECTBEHO HernpaBWrHO AoknaasaHe. B
cnydyai Yye Ha 6asaTta Ha paboTara, KOSITO CMe M3BbLPLUWNU, HAE AOCTUTHEM [0 3aKoYeHue, Ye e



Hanvue CbLLeCTBEHO HEMpaBUIHO OOKMNafABaHe B Tasw Apyra MHopmMaumsi, OT Hac ce usnckea aa
JoknagBame To3u dpakT. Hamame kakBo ga goknagBame B TOBa OTHOLLEHME.

OTroBOPHOCT Ha PLKOBOACTBOTO M fMuaTa, HaToBapeHM c o6Wo ynpaBreHue 3a
caMoCTOSITeNHUsA (pUHAHCOB OTYeT

PtkoBoacTBOTO HOCHU OTrOBOPHOCT 3a WU3rotBAHETO W [OOCTOBEPHOTO nMNpeactaBAHe Ha TO3U
caMoCToATENEeH Cbl/IHaHCOB oT4yeT B cboTBeTcTBNE ¢ MCOPO cueToBOAHM CTaHOapTu, npunetn ot EC
n 6'bJ'IFapCKOTO 3aKOHOOAaTENICTBO, KaKTO M 3a TakKaBa CUCTEMa 3a BbTpeWeH KOHTPOJI, KakKBaTo
PBKOBOACTBOTO Oonpeaena Kato HeobxoaMma 3a ocurypaBaHe U3roTtBAHETO Ha (*)I/IHaHCOBVI OTHETH,
KOUTO He CbAbpXKaT CbLleCTBEHU HenpaBWUITHU OTYHUTAHWUA, HE3aBUCMMO Aann AbJjpKally ce Ha
n3Mmama unu rpeLlka.

Mpy usrotBHEe Ha CaMOCTOSITENHWA UHAHCOB OTYET PBLKOBOACTBOTO HOCM OTFOBOPHOCT 3a
OLieHsiBaHe Ha cnocoBHOCTTa Ha [pyXecTBOTO Aa MpoAbiikM Aa (PyHKUMOHMPA KaTo AeMCTBaLLo
npeanpusiTue, ONOBECTSIBAKM, KOraTto TOBa € NPUMOXMMO, BbNPOCH, CBbP3aHW C NMPeanonoXeHNeTo
3a JefcTBaLLO NPeanpusiTMe U U3MNon3Bainku cyeToBodHaTa 6a3a Ha ocHoBaTa Ha NPEANoNOXKEeHNETO
3a [JeicTBallo MpeanpusiTue, OCBEH ako PbKOBOACTBOTO He Bb3HaMmepsiBa da NuKBuampa
[pyXeCTBOTO UNu Aa NpeycTaHOBU AeMHOCTTa My, UM ako PbKOBOACTBOTO Ha MpaKTUKa HsmMa gpyra
anTepHaTBa, OCBEH Ja MNOCTBHMN MO TO3U HaYMH.

Nuuata, HaToBapeHu ¢ 06LLO ynpaBreHne, HOCAT OTFTOBOPHOCT 3a OCbLLECTBSIBAHETO Ha HAaA30p Had
npoueca no oMHaAHCOBO OTUYMTaHe Ha [pyXecTBOTO.

OTFOBOpHOCTM Ha oauTopa 3a ognTa Ha CaMOCTOATEeNTHUA (*WIHaHCOB oT4yeT

HawwuTe uenv ca ga nony4nm pasyMHa CTENEeH Ha CUrypHOCT OTHOCHO TOBa Aarnu camMoCTOATENHUAT
hMHaAHCOB OTYET KaTo LSNO He CbAbpXKa CbLUECTBEHN HEMPABUIHU OTYUTAHUS, HE3aBMCUMMO Oanu
ObIDKaLLM ce Ha n3amama UM rpeLlka, U aa usganem ogMTOPCKU AoKnan, KOMTo [a BKIHYBa HalleTo
OQMTOPCKO MHeHue. PasymHaTa cTerneH Ha CUrypHOCT € BMCOKa CTEMeH Ha CUrypHOCT, HO He e
rapaHuusi, Ye oauT, n3BbplleH B cboTBeTcTBME ¢ MOC 1 3akoHa 3a He3aBMCMMUS (DUHAHCOB OAMUT U
n3passiBaHETO Ha CUIYpPHOCT MO YCTOMYMBOCTTA, BMHArK Le paskpuBa CbLLECTBEHO HEeMpaBWITHO
OTYMTaHe, KoraTo TakoBa CbLlecTByBa. HenpaBumnHm oTynuTaHus MoraT ga Bb3HMKHAT B pe3ynTar Ha
n3mMama Unu rpellka M ce cuYuTaT 3a CbLUEeCTBEHM, ako BM MOrno pasymMHO [a Ce O4akea, 4e Te,
CaMOCTOSITENIHO WM KaTO CbBKYMHOCT, 6Mxa MOrnu ga okaxaTt BfMsSIHUE BbPXY WKOHOMUYECKUTE
pelleHns Ha NoTpebuTenuTe, B3eMaH Bb3 OCHOBA Ha TO3M CaMOCTOsATeNeH (hMHAHCOB OTYeT.

Kato yact ot oguta B cboTrBetcTBMe ¢ MOC, Hue wusnonasame npodecnoHanHa MNpeLeHka u
3anasBaMe npodecuoHaneH CKeNnTMUM3bM Mo BpemMe Ha uenus oaut. Hue cbllo Taka:

— naeHTMdUUUpamMe U oOueHABaMe pUCKOBETE OT CbLUeCTBEHW HenpaBWUiHU OTYUTaHUS B
CaMOCTOATENHUA (PMHAHCOB OTYET, HE3aBMCUMO Janv Ob/bKallM ce Ha M3amama Unuv rpeLuka,
paspaboTBamMe W U3MNbIHABaAME OAUTOPCKM MNpoLenypu B OTFOBOP Ha Te3U PUCKOBE WU
nosilyyaBaMme OAUTOPCKU AoKasaTesicTBa, KOMTO Aa ca AOCTaTbyHU M YMECTHW, 3a Aa OCUrypaT
0asa 3a HaweTo MHeHMe. PuckbT Aa He Obae pasKpUTO CbLLECTBEHO HEMPABUITHO OTYMTaHe,
KOeTo e pesynTaT OT u3mMama, € MNO-BMCOK, OTKOSIKOTO pucka OT CbLLUECTBEHO HenpasBWiHO
OoTyYNTaHe, KOETO e pesynTaT OT rpewlka, Tbil KaTo M3Mamata MoXe [a BKN4vBa TanHOo
crnopasymsiBaHe, danwimduumnpaHe, npegHamepeHn Npornyckn, U3sBMeHUsa 3a BbBexaaHe Ha
opuTopa B 3abnyxaeHue, KakTo 1 npeHebpereaHe unu 3aoburkansiHe Ha BbTPELUHNUS KOHTPOT;

— nony4yaBame pasbupaHe 3a BbLTPELUHWA KOHTPOS, MMall OTHOLUEHWE KbM OauTa, 3a Aa
pa3paboTMm ogMTOPCKM NpoLeaypy, KOMTO Aa ca NOAXOASALLM NPY KOHKPETHUTE 06CTOATENCTBRA,
HO He C uen u3passiBaHe Ha MHEHWEe OTHOCHO edEeKTUMBHOCTTa Ha BbTPELLUHUS KOHTPOM Ha
OpyxecTBoTO;

— oueHsBaMe YMECTHOCTTa Ha W3Non3BaHMTE CYETOBOAHW MOMUTUKM W  pasyMHOCTTa Ha
CYETOBOAHMTE MPUBNN3UTENHM OLEHKN N CBBP3AHUTE C TAX OMOBECTABaHMWS, HanpaBeHW OT
PBKOBOACTBOTO;

— jocTurame [0 3akntoyeHne OTHOCHO YMEeCTHOCTTa Ha U3nonssaHe OT CTpaHa Ha pbKOBOACTBOTO
Ha cyeToBogHaTa 6a3a Ha ocHOBaTa Ha NPeanoNOXEeHNETO 3a OEeNCTBaLLO NpeanpuaTme 1, Ha
6asaTta Ha nonyyeHuTe OAMTOPCKM JoOKa3aTerncTBa, OTHOCHO TOBa Aanu € Hanvue CbliecTBeHa
HECUrypHOCT, OTHacsllla ce [0 CcbOMTuA unu ycnosusi, Kouto Guxa MormvM ga nopoasT



3HAYUTEMNHU CbMHEHUA OTHOCHO cnocobHocTTa Ha [pyXecTBOTO [Aa npoabibku Aa
PYHKLUMOHMPA KaTo AeMCTBALLO NpeanpuaTue. AKO HMe JOCTUIHEM A0 3aKMoYeHne, ve e Hanvue
CblUeCTBEHa HECUrypHOCT, OT Hac Ce M3UCKBa Ja NpuBreYyemM BHUMaHue B OAUTOPCKUSA CU
OOKnaa KbM CBbp3aHUTE C Ta3u HECUrypHOCT OMOBECTSBaHWUS B CaMOCTOATENHUA (PUHAHCOB
OTYET UMK B CNyyan Ye Te3u OMNOBEeCTsBaHWUS ca HeageKBaTHU, Aa Mmoauduumpame MHEHUETO
cn. HawwnTte 3aknoyeHnst ce ocHoBaBaT Ha OAMTOPCKMTE JoKa3aTesicTBa, MNony4YeHn Oo gararta
Ha oAUTOPCKMA HKU Aoknag. bvaewm cbbuTna nnmn ycnoeusa obadye morat ga cTaHaTt npuynHa
[pyxecTBOTO Aa npeycTaHoBM DYHKLMOHMPAHETO CK KaTo AeNCTBALLO NPeanpuaTue;

— oueHsiBamMe USANOCTHOTO MpeacTaBsiHe, CTPYKTypa WM CbAbpXaHWe Ha CaMOCTOSTENHUS
(PMHAHCOB OTYET, BKNIOYNTEITHO OMOBECTSABAHMATA, U AanNN CAMOCTOATENHUAT PUHAHCOB OTYET
npeacrtaBsl OCHOBOMoONarawuTe 3a Hero caenku M cbObuTUS NO HayuH, KOWTO MocTura
[OCTOBEPHO NpeacTaBsiHe.

Hue koMyHuKkMpame c nuuaTa, HatoBapeHu ¢ obLIo ynpaBneHue, Hapea C ocTaHanuTe BbMpocy,
nnaHupaHus o6xeaT 1 BpeMe Ha U3MbMHEHWe Ha OAuTa U CbLUECTBEHUTE KOHCTaTauuu OT oauTa,
BKMIOYMTENHO CbLUECTBEHM HedOoCTaTbLW BbB BbLTPELUHUA KOHTPOS, KOUTO uaeHTuduumMpame Mo
BPEME Ha M3BbPLUBAHUS OT HAC OAMT.

Hwne npegocraBAMe CblLO Taka Ha nuuarta, HaTtoBapeHu C obuwo ynpasrieHne, n3asrieHme, 4ye cme
N3NbJIHUIN  NPUNOXNMNUTE €ETUYHUN U3NCKBAHNA BBbB Bpb3Ka C HE3aBUCMMOCTTa U 4Ye LWe
KOMYHUKNpame C TAX BCUYKN B3aMMOOTHOLLUEHNA U OpYyrn BbMNPOCU, KOUTO Oouxa mornm pa3ymMHO Aa
oboaT pasrnexaaHn Kato nMmawn OTHOoWEHNE KbM HE3ABUCUMOCTTA HU, a Korato € npuioxmmo, n
CBbp3aHUTE C TOBa nNpeana3Hn MepkKu.

Cpep, BBbMNPOCUTE, KOMYHUKMPAHW C NnLlaTta, HaToBapeHu c obuwo ynpaeneHue, H1ue onpenename Te3un
BBMNPOCKU, KOUTO Ca Ounu ¢ Har-ronsiMa 3Ha4YMMocCT npun ogunta Ha cCaMoCTOoATEeNIHUA (*)I/IHaHCOB oTyeT
3a TeKywuna nepmoa n KoOuto crnenoBaTesiHO ca Krio4YoBM OOUTOPCKN BbMPOCKH. Hwe onnceame Teaun
BBMNPOCKU B HAWNA OOAUTOPCKM O0KNaa, OCBeH B CrydyauTe, B KOUTO 3aKOH U HOpMaTuMBHa ype,u,6a
BBb3NpenAaTCcTBa I'Iy6]'IVI‘-IHOTO onoBsecTdABaHe Ha |/|H¢)opmau,vm 3a TO3M BBMNPOC UK KoraTto, B
N3KNIOYNTENHO penkKn criydan, HMe pewmnm, 4e gageH Bbuhnpoc He cregBa aa 6boe KOMYHUKUPaH B
HaluMs goknag, Tbi kato 6u Morno pa3yMHO a Cce o4akBa, 4e He6ﬂar0ﬂpMﬂTHVlTe nocneacTeund oT
ToBa gencteme Guxa HaOBULLMIM NON3UTE OT rNegHa Toyka Ha obLuecTBeHus MHTEpPEC OT Ta3u
KOMYHUKauunsa.

Hdoknan BbB Bpb3Ka C Apyrm 3aKOHOBU U perynatopHu NanckBaHusa

B ponbnHeHWe Ha HawnTe OTTOBOPHOCTU U fokNnaaBaHe cbriiacHo MOC, onncaHu no-rope B pa3gena
~dpyra uHopmaums, pasnmyHa oT CaMOCTOSATENHUSA (PUHAHCOB OTYET M OQUTOPCKUS AOKMa4 BbpXY
Hero“ Mo OTHOLUEHME Ha CaMOCTOSTENHMA OOKNag 3a AEeWHOCTTa, B T.M. AeknapauusaTta 3a
KOpnopaTMBHO yMpaBneHne n JoKNnag 3a U3NbfHEHME Ha NONUTUKaTa 3a Bb3HarpaxaeHusarta, Hue
n3NbNHMXMe U npouegypute, gobaBeHn kbMm uauckeaHute no MOC, cbrmacHo YkasaHusTa Ha
npodecmoHanHaTa opraHu3auusa Ha OUNIOMUPAHUTE EKCNepT-CHETOBOAUTENWN U PErmcTpupaHuTe
oautopn B Bbnrapua — WHcTUTYT Ha gunnomupaHute ekcnept-cyetosoauTenu (VMOEC). Tesawn
npouenypu KacasT NPOBEPKM 3a HanMYMETO, KaKTO U NPOBEPKU Ha dopMaTta U CbAbpPXKaHMETO Ha
Tasw gpyra nHgopmMaums ¢ uen ga H1 No4nomorHaT BbB popMupaHe Ha CTaHOBULLEA OTHOCHO TOBa
danu gpyrata MHdopmauus BKIOYBa OMOBECTABaHUATA M AOKNaABaHWSATa, npeasuaeHn B [naea
cegMa oT 3akoHa 3a CHeTOBOACTBOTO M B 3akoHa 3a NyGnMYHOTO NpeanaraHe Ha LeHHU KHuKa, (4.
100H, an. 10 ot 3MMUK BbB Bpb3ka ¢ 4n. 100H, an. 8, T. 3 n 4 ot 3IMIMLUK, kakto 1 yn. 100K, an. 13
ot 3MMUK LB Bpb3ka ¢ un. 1168, an. 1 ot 3MNUK), npunoxumn B Bbnrapus.

CmaHoeuuwe ebe epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cHemoeodcmeomo
Ha 6asaTa Ha ns3BbpLUEeHUTE NpoLeaypw, HaWeTo CTaHOBULLE €, Ye:

(a) wHpopmaumsaTa, BKMOYEHA B CaMOCTOATENHMS OOKMan 3a AewHOCTTa 3a dmHaHcoBaTa
roguHa, 3a KOATO € W3rotBeH CaMOCTOATENTHUAT CbI/IHaHCOB oT4yeT, CbOTBEeTCTBa Ha
CaMOCTOATENHUA (PUHAHCOB OTYET;

(6) camocToATENHMAT OOKMag 3a OEeVHOCTTa € M3rOTBEH B CLOTBETCTBUE C MPUSIOKMMUTE
3aKOHOBM U3UCKBaHUS, C U3KMNIOYEHME Ha MOCOYEHOTO NO-A0nY:



— B CaMOCTOATEeNHWs OOKNag 3a AeMHOCTTa He e BKMYeHa B NbfHOTa M3UCcKBaHaTta
NHOPMaLMS OTHOCHO MPSAKOTO M HENPSAKOTO NpUTexaBaHe Ha 5 Ha CTO unu noseye ot
npaeaTa Ha rnac B obwoTo cbbpaHne Ha AntepoH AOCWUL, BkniounTenHo AaHHM 3a
aKkuMoHepuTe, pasmepa Ha AANOBOTO MM y4YacTWe M HauuHa, Mo KOWTO Cce nputexasaT
akummnte cbrnacHo 1.2 oT lNpunoxeHne Ne3 kbm Hapenba Ne 2 ot 09.11.2021 r. BbB
Bpb3ka ¢ un. 100(H), an.(7), 1.2 ot 3IMUK.

(8) B pesynTtat Ha npugobutoTo nosHaBaHe u pa3bupaHe Ha genHocTTa Ha [pyxecTBOTO U
cpegarta, B KOSTO TO (DYHKLUMOHUPA, HE CMe YCTaHOBMUIN Cydan Ha CbLLECTBEHO HEBSPHO
npeacTaBsHe B CAaMOCTOSATENHWUS AOKNaA 3a AeVHOCTTa;

(r) B AeknapaumsaTa 3a KOpPNopaTMBHO ynpaBneHue 3a (uHaHcoBaTa rogvHa e npeacraBeHa
n3ncKkBaHaTa OT CbOTBETHUTE HOPMaTUBHU akToBe MHOpMauus, B T.4. MHpopmMauusita no
un. 100 (H), an. 8 ot 3akoHa 3a nybrMYHOTO NpeanaraHe Ha LeHHW KHXKa;

(@) AoknagbT 3a M3MbIHEHME Ha NonMTMKaTa 3a Bb3HarpaxaeHusaTa 3a vHaHcoBaTa roavHa,
3a KOATO € M3roTBEeH CaMOCTOSATENHUAT (DMHAHCOB OTYET, € NMpedoCcTaBeH W OTroBaps Ha
N3ncKBaHMATa, onpedeneHyn B Hapeabata no un. 116s, an. 1 or 3akoHa 3a nNybnM4yHOTO
npeanaraHe Ha LeHHU KHuxXa

CmaHosuwe 8be 8pb3ka ¢ 4. 100(H), an. 10 om 3akoHa 3a ny6bnu4yHomo npeodsazaHe Ha
UEeHHU KHWXa

Ha 6a3a Ha n3BbpLUeHWTe npoleaypy U Ha NpuaobuToTo No3HaBaHe 1 pa3bupaHe Ha AeriHOCTTa Ha
OpyxecTBoTO M cpegarta, B KOATO TO (PYHKLUMOHMPA, MO HALle MHEHWe, He € Hanvue CbLUEeCTBEHO
HenpasWITHO JOKNaABaHe B ONNCaHNETO HAa OCHOBHUTE XapaKTEPUCTUKN HA CUCTEMUTE 33 BbTPELLEH
KOHTPON ¥ ynpaeneHue Ha pycka Ha [pyecTBOTO BbB Bpb3Ka C npoueca Ha pMHaHCOBO OTYMUTaHe
1 B nudpopmaumdata no un. 10, naparpad 1, 6yksu "s", "r", "e", "3" n "n" ot Aupektnea 2004/25/EO Ha
EBponerickusi napnameHT 1 Ha CbBeTa ot 21 anpun 2004 r. OTHOCHO NpeanoXeHnsTa 3a NornbLyaHe,
KOUTO Ca BKIIIOYEHW B AeKnapauusita 3a KopnopaTuBHO yrnpasneHue Ha [pyXecTBOTO, KOSTO e YacT
OT CaMOCTOSTENHWA JOKNaA 3a AerHOCTTa.

HonbnHumesnHo doknadeaHe omHOCHO oduma Ha caMocmosimeJsiHUsi puHaHCoO8 om4yem 8b8
epb3ka c 4n. 100(H), an. 4, m. 3 om 3aKkoHa 3a ny6nu4yHomo npedsniazaHe Ha UeHHU KHUXa

— UssaeneHue 8be 8pb3ka ¢ un. 100(H), an. 4, m. 3, 6. ,6“ om 3akoHa 3a nybnuyHomo rnpednazaHe
Ha UEeHHU KHUXa

MHdopMaLms OTHOCHO COENKUTE CbC CBbP3aHW NMua € OnoBecTeHa B MNOsICHEHWE 24 KbM
CaMOCTOATENHMA PUHAHCOB OoTYeT. Ha 6a3a Ha u3BbpLUEHUTE OT HAacC OAMTOPCKU NpoLenypu BbpXy
COENKUTE CbC CBbP3aHu NnLa KaTo YacT OT HaLUWS OOUT Ha CaMOCTOATENHUSA (PUHAHCOB OTYET KaTo
Lo, He ca HY cTaHanu u3BecTHU hakTu, 06cToATENnCcTBa UNn apyra nidopmaums, Ha 6asa Ha KouTo
Ja HanpaBuM 3aKMYeHne, Ye COEeNkuTe CbC CBBbP3aHu fvua He ca OMOBECTEHU B NMPUITOXEHUS
camMocTodATerneH MHaHCOB OTYET 3a roguHata, 3aBbpluBawa Ha 31 gekemepy 2025 r., BbB BCUYKM
CbLLECTBEHN acnekTn, B CbOTBETCTBME C M3anckBaHuaTa Ha MCC 24 ,OnoBecTsiBaHe Ha CBbp3aHu
nvua“. PesyntatuTe OT HawwTe OAWTOPCKM MpoLedypu BbpPXy CAENKATE CbC CBbp3aHW nvua ca
pasrnegaHyn OT Hac B KOHTEKCTa Ha (bopMMpaHeTo Ha HalIeTO MHEHME OTHOCHO CaMOCTOATENHUS
bMHaAHCOB OTYET KaTo UAMo, a He C Len uspassiBaHe Ha OTAENHO MHEHWEe BbpXy COENKUTE CbC
CBbp3aHu nuua.

— UssaeneHue 8be 8pb3ka ¢ un. 100(H), an. 4, m. 3, 6. ,8” om 3akoHa 3a nybnu4yHomo npednazaHe
Ha UeHHU KHUXXKa

HawwunTe oTroBOpHOCTU 3a OAWT Ha CaMOCTOATENHUSA PMHAHCOB OTYET KaTo LANO0, ONUCaHKW B pa3gerna
Ha Hawwus goknag ,OTroBOpPHOCTM Ha oguTopa 3a oauTa Ha CaMoOCTOSATENHUS PUHAHCOB OTYeT,
BKITOYBAT OLIEHsIBAHE Jany CaMOCTOSATENHMAT (PUHAHCOB OTYET MPEACTaBs CbLUECTBEHUTE CAENKU
N cbOUTMA NO HaYMH, KOMTO MocTUra JOCTOBEPHO NpeacTaBsiHe. Ha 6asa Ha M3BbpLUEHNTE OT Hac
OLMTOPCKM Mpouedypy BbpXy CbLIECTBEHMTE CAEfNKW, OCHOBOMONaralwy 3a CaMOCTOSITENHMUSA
MHaHCOB OTYET 3a roguHaTa, 3aBbpliBalla Ha 31 gekempu 2025 r., He ca HM CTaHann U3BECTHU
akTun, obcToaTencTea unu gpyra nidopmarms, Ha 6asa Ha KOUTO [a HarnpaBuM 3aKITOYEHNE, Ye ca



Hanuue criydaym Ha CbLLEeCTBEHO HEeLOCTOBEPHO MpeAcTaBsiHE M OMOBECTSIBaHE B CbOTBETCTBME C
npunoxmmmuTte manckBaHmsa Ha MCPO cuetoBogHM cTaHgapTu, npueTtn oT EBponenckusa cblos.
Pesyntatute oT HawuTe oOUTOPCKM MpOLedypy BbpXy CbLIECTBEHUTE 3a CaMOCTOATESHUS
(bMHAHCOB OTYET CAenkM M cbOuTUS Ha [pyXecTBOTO ca pasrfieqaHn OT Hac B KOHTEKCTa Ha
dopMMpaHETO Ha HaWETO MHEHME OTHOCHO CaMOCTOATENHMS (DMHAHCOB OTYET KaTo LSO, a He C
uen uspassiBaHe Ha OTAENHO MHEHME BbpXY TE3U CbLUECTBEHU COENKN.

HoknadeaHe 3a cbomeemcmeue Ha e/lIeKmpPOHHUSI hopMam Ha camocmosimesiHusi puHaHcoe
omyem, eK/t04YeH 8 200UWIHUSI camMocmosimersieH ¢huHaHcoe omyem 3a deliHocmma o 4.
100H, an.4 om 3IMLK ¢ usuckeaHusima Ha PeennameHma 3a EEE®

B gonbnHeHne Ha HalwMTe OTTOBOPHOCTU 1 AoknaaBaHe cbrinacHo MOC, onncaHu no-rope B pasgena
,OTrOBOPHOCTM Ha oAuTopa 3a oaMTa Ha CaMOCTOATENHMS (PUHAHCOB OTYET, HME M3MbIHUXME
npouegypute, CbriacHo ,YkasaHus OTHOCHO M3passiBaHe Ha OAWUTOPCKO MHeHMe BbB Bpb3ka C
npunaraHeTo Ha eaQVHHUS eBPOnenckn enekTpoHeH dopmaTt (EEE®) 3a dpumHaHcoBuTE OTYeTM Ha
OPYXeCTBa, YMMTO LIEHHW KHWKa Ca AOMYyCHATK 3a TbpryBaHe Ha perynvpaH nasap B EBponenckus
cbto3 (EC)" Ha NHcTuTyTa Ha gunnomupannTe ekcnepT-cdetoBoguteny (MOEC) B bbnrapua“. Tesu
npouenypu KacaaT npoBepka Ha dopmara v ganv YyeTMmaTa OT YOBEK YacT Ha TO3M eNleKTPOHEH
dopmaT CbLOTBETCTBA Ha OAMTUPAHMS CaMOCTOSITENEH PMHAHCOB OTYET W WM3passiBaHe Ha
CTaAHOBULLE MO OTHOLUEHME Ha CLOTBETCTBMETO Ha EMNEKTPOHHWS popMaT Ha CaMOCTOATENHMS
uHaHcoB otyeT Ha AntepoH ALNCWUL 3a rogmHaTa, 3aBbpwBawa Ha 31 gekemepu 2025 r.,
NPUIoXeH B enekTpoHHua dann ,8945007TGK3MZ8QFLD65-20251231-BG-SEP.xhtml*, ¢
nsnckeaHudata Ha Jenernpan PernamenT (EC) 2019/815 Ha KomucuaTta ot 17 gekemspn 2018 r. 3a
ponbnHeHne Ha [OupektnBa 2004/109/EO Ha EBponenckua napnameHT m Ha CbBeTta uypes
perynaTtopHu TexXHUYeCKn CTaHdapTW 3a OnpedensHeTo Ha enuHHMS eneKkTpoHeH dopmaT 3a
otuntaHe (,PernameHT 3a EEE®). Bb3 OCHOBa Ha Te€3U M3WUCKBAHWS, €NEKTPOHHUAT opmaT Ha
CaMOCTOATENHUSA (OMHAHCOB OTYET, BKMIOYEH B FOAMLLIHMSA CaMOCTOATENEH OTYeT 3a AeWHOCTTa no
un. 100H, an. 4 ot 3IMMNUK, Tpsibea na 6bae npeactaseH B XHTML chopmar.

PbkoBoacTBOTO Ha [Ipy>KeCTBOTO € OTFOBOPHO 3a NpuraraHeTo Ha U3MckBaHusATa Ha PernameHTa 3a
EEE® npu narotBaHe Ha enekTPoHHUSA dhopmMaT Ha caMmocTosTenHms omHaHcoB otyeT B XHTML.

HalleTo cTaHOBwULLE € CaMO MO OTHOLLEHME Ha eNEKTPOHHUSA hopMaT Ha CaMOCTOATENHNSE PUHAHCOB
OTYeT, NPUNOoXeH B enekTpoHHUs ann ,8945007TGK3MZ8QFLD65-20251231-BG-SEP.xhtml* 1 He
obxBalla gpyrata nHgopmMaums, BKIYeHa B CaMOCTOATENHUSA (DUHAHCOB OTYET 3a AelHOoCTTa no
un. 100H, an. 4 ot 3IMIMLK.

Ha 6asata Ha wu3BbpLUEHUTE Npouedypw, HaWeTOo MHEHWEe €, Ye ENEKTPOHHUAT dopmaT Ha
camocToATenHMA (MHaAHCOB OTYET Ha [pyxecTBOTO 3a rogvHaTa, 3aBbpluBalla Ha 31 gekemepu
2025 r., cbabpXkal, ce B NpuUnoxeHuss enektpoHeH dann ,8945007TGK3MZ8QFLD65-20251231-
BG-SEP.xhtml“, e n3rotBeH BbB BCUYKN CbLLECTBEHM acNeKTU B CbOTBETCTBME C U3NCKBAHUATA Ha
PernamenTa 3a EEE®.

HoknadeaHe ebe epb3ka ¢ 4i. 59 om 3akoHa 3a He3asucumusi ¢huHaHcoe odum u
uspassieaHemo Ha cu2ypHocm ro ycmouvyueocmma cbasacHo 4. 10 om Peznamenm (EC) Ne
537/2014

CwbrnacHo nsnckBaHuaTa Ha 3akoHa 3a He3aBMCMMUSA (DUHAHCOB OOUT U U3pa3sBaHETO Ha CUNYPHOCT
no ycTtomumBocTTa BbB Bpb3ka C¢ un. 10 ot PernmameHt (EC) Ne 537/2014, Hue poknagsame
OOMBbIHUTENHO M U3NOXeHaTa No-4ony MHpopmauums:

— byn Ogut OO/ e Ha3Ha4yeHO 3a 3agbIDKUTENIEH OOUTOP HA CaMOCTOATENHUSA (PMHAHCOB OTYET
Ha AntepoH ALCWL] 3a rognHata, 3aBbplumna Ha 31 aekemspu 2025 r. oT 06WOTO cbbpaHue
Ha akuuoHepuTe, NpoBeaeHo Ha 25 oHKu 2025 r., 3a nepuoa oT egHa roamHa.

— OpuTbT Ha caMocToATENHUS (PUHAHCOB OTYET 3a rofguHaTa, 3aBbplumna Ha 31 gekemspu 2025
r. Ha [pyxecTBoTO npeacTaBnsiBa TpeTa roAMHa Ha HenpeKbCHaT aHraXuMeHT 3a
3a4bIDKUTENEH OOUT Ha TOBA NpeanpusaTue, N3BbpLLEH OT Hac.



— B nogkpena Ha 0OAWTOPCKOTO CTaHOBWLLE HWEe CMe npedocTaBunuM B pasgen ,Knwo4voBu
OANTOPCKM BBNPOCK® ONMcaHMe Ha Han-BaKHUTE OLIeHEHU puckoBe, 0600LLeHne Ha OTroBopa
Ha oaMTOopa M BaXXHN HabnoaeHNs1 BbB Bpb3ka C TE3W PUCKOBE, KOraTo € LienecbobpasHo.

— [loTBbpXOaBame, 4e wuU3Pa3eHOTO OT HAC OAMTOPCKO MHEHME € B CbOTBETCTBUE C
OOMbIHUTENHUS [oknag, NPeAcTaBeH Ha OAUTHUSE KOMUTET Ha [IpyXecTBOTO, CbINacHO
n3ncKBaHusATa Ha 4un. 60 oT 3akoHa 3a He3aBUCMMUSI (DMHAHCOB OAMT M U3pas3siBAHETO Ha
CUrYpHOCT MO YCTOMYMBOCTTA.

— T[oTBbpKOaBaMe, Ye He CMe NpeaocTaBsnn NocoveHnTe B Y. 64 oT 3akoHa 3a He3aBUCMMUSA
(PUHAHCOB OOUT M U3passiBAHETO HA CUIYPHOCT MO YCTOMYMBOCTTA 3abpaHeHWn ycryrm U3BbH
oauTa.

— TlloTBbpXAaBamMe, Ye NpU U3BLPLUBAHETO HA oguTa CMe 3anasunum CBOosiTa He3aBUCUMOCT
crnpsimo [pyXecTBoTO.

— 3a nepuopaa, 3a KOWTO Ce OTHACcs M3BbPLUEHUST OT HAC 3agbIKUTENEH OOUT, OCBEH OauTa, Hue
He cMe NpegocTaBany Apyru ycnyri Ha [py»KecTBOTO M KOHTPOIIMPaHUTE OT HEro NpeanpusTus.

CtosiH CtosiHOB
YnpaBuTten v peructpupaH oguTop, OTFOBOPEH 3a oguTa

Byn Ogut 001

OpuTopcko apyxecTBo ¢ per.Ne 023 Digitally signed by Stoyan

Stoyan DimitroV pimitrov Stoyanov

Bwnrapus, rp. Codms, yn. Akag. Hukonaii CtosiHoB Ne13A +02'00'
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AEKNAPALUWNA no un. 100H, an. 4, 1. 3
oT 3aKoHa 3a Nnybn1M4HOTO NpeanaraHe Ha LeHHU KHUXa

[o akunoHepuTe Ha
AnTtepon AACHUL,
oyn. "Kusas Bopuc I" Ne 7, eT. 2, rp. BapHa

Honynodnucanusm:

CtosH OumuntpoB CTOAHOB, B Ka4E€CTBOTO MU Ha:

Ynpasuten Ha oauTopcko apyxectBo byn Ogut OO[, c EVK 121448965, cbe ceganvue,
agpec Ha ynpaBneHve W agpec 3a kopecnoHgeHuus: rp. Codwms, yn. ,Akagd. Hukonan
CtositHoB” Ne 13A 1

peructpupaH ogutop (c per. Ne 0043 oT pernctbpa no un. 20 oT 3akoHa 3a He3aBUCUMUS
bMHaAHCOB OAMT M M3pa3siBaHETO Ha CUIYPHOCT MO YCTOMYMBOCTTA), OTFOBOPEH 3a oauT
aHraXXumeHTa, OT UMETO Ha oamTopcko apyxectBo byn Ogut OO[ (c per. Ne 023 ot
peructbpa no 4n. 20 or 3akoHa 3a He3aBUCUMWUS (PMHAHCOB OOMUT U U3Pa3sBaHETO Ha
CUIYPHOCT MO YCTONYMBOCTTA)

Aeknapupam, ye:

Oputopcko gpyxectso byn Ogut OO[ 6Gelwwe aHraxupaHo Aa U3BbLPLIM 3a4bIKUTENEH

hvHaHCOB 0auT Ha caMocToATenHnsa duHaHcoB otdeT Ha AntepoH ACUL, 3a 2025 r., cbcTaBeH
cbrnacHo MexgyHapogHuTe cTaHgapTv 3a (hyMHaHCOBO OTuuTaHe, npuetn ot EC, obwonpueTo
HanMeHoBaHWe Ha cyeToBogHaTa 0a3a, AedpmHupaHa B m. 8 Ha [JP Ha 3akoHa 3a c4emos8odcmeomo
nog HaumeHoBaHue ,MexayHapoAHM CYETOBOAHM CTaHZapTw”. B pesyntar Ha Hawwsi oguT Hue
n3nagoxme oguTopcku goknag ot 23 mapt 2026 r.

C Hacmosiwyomo Y[JOCTOBEPSIBAM, YE kakmo e doknadeaHo e u30adeHusi om Hac

odumopcKu Aoks1ad OMHOCHO 200UWHUSI caMocmosimesieH (huHaHco8 omyem Ha AJImepoH
ALJCUL] 3a 2025 200uHa, uzdadeH Ha 23 mapm 2026 2.:

1.

Yn. 100H, an. 4, m. 3, 6ykea ,,a’ Odumopcko MHeHue: [0 Halle MHEeHUe, NPUNOXEHNAT
camocTosATerneH WHaAHCOB OTYeT daBa BApHa M YecTHa npegcraBa 3a (PMHAHCOBOTO
cbCcTosiHME Ha [pyxectBoTo KbM 31 gekemBpu 2025 r. 1 3a HeroBuTe PUHAHCOBM pe3ynTaTtu
OT OelHOCTTa W MnapuyHuTe My noTouM 3a roguHarta, 3asBbpliBalla Ha Tasu gaTa, B
cbotBeTcTBUE ¢ MC®PO cuetoBogHu ctaHgapTtu, npuetn ot EC (cmp.1 om odumopckus
Ookrnad);

Yn. 100H, an. 4, m. 3, 6ykea ,,6” Muhopmayus, omHacswa ce do coesikume Ha AllmepoH
ALCHUL cbc cebp3aHu nuya. VHdopMauus OTHOCHO COENKATE CbC CBbp3aHW nuua e
HaZneXxHo onoBecTeHa B NosicHutTenHa benexka 24 KbM CaMOCTOATENHUS (PMHAHCOB OTYET.
Ha 6a3a Ha u3BbpLUeHUTE OT Hac OOUTOPCKU NPoLeaypy BbPXY COENKATE CbC CBbP3aHu nuua
KaTo YacT OT Halns OaWUT Ha CaMOCTOATENHMS (DUHAHCOB OTHET KaTo LASIO, HE Ca HM CcTaHamnm
N3BECTHM pakTu, 0BCTOATENCTBA Unu gpyra nHdopmauus, Ha 6asa Ha KOUTO Aa HanpasuM
3aKknoveHne, 4e CAenkiTe CbC CBbp3aHM IMua He ca OMOBECTEHW B MNPUNIOXKEHUS
camocTosiTeneH (OMHAHCOB OTYET 3a roAauHaTa, 3asbplusalla Ha 31 gekemspu 2025 r., BLB
BCUYKU CBLLECTBEHN acnekTu, B CbOTBETCTBME C M3MCKBaHusATa Ha MCC 24 ,OnoBecTtsBaHe
Ha cBbp3aHu nuua“. Pesyntatute OT HawuTe OAUTOPCKM MPOLEeAypu BbpXY CAENKUTE CbC
CBbp3aHu Nvua ca pasrfiefaHn OT Hac B KOHTEKCTa Ha (hopMUpaHETO Ha HaleTo MHeHUue



OTHOCHO CaMOCTOSITENHMS (PMHAHCOB OTYET KaTo LSO, a He C LieNn u3passiBaHe Ha OTAENHO
MHEHWe BbpXY COENKNTE CbC CBbp3aHu nuua (cmp. 5 om odumopckusi 0okiaol).

3. Yn. 100H, an. 4, m. 3, 6ykea ,,8” UH¢hopmauusi, omHacsiuya ce G0 cbujecmeeHUme
clenku. Hawnte oTroBOPHOCTM 33 OAMT Ha CaMOCTOSATENHUS (PUHAHCOB OTYET KaTo LSO,
onucaHn B pasgena Ha Hawwua pgoknag ,OTroBOPHOCTM Ha oautopa 3a oauTa Ha
camMoCTOATENHUA PMHAHCOB OTYET", BKNIOYBAT OLIEHsIBAHE Jann CaMOCTOATENHUAT pnHaAHCOB
OTYeT NpeacTaBs CbLUECTBEHUTE COENKM U CbOUTUSA MO Ha4MH, KOUTO NOCTUra LOCTOBEPHO
npeactassHe. Ha 6a3a Ha n3BbpLUEHUTE OT HAaC OQUTOPCKM NpoLeaypy BbPXy CbLUECTBEHUTE
cOernku, ocHoBoMnomnaralM 3a caMOCTOATENHMA (PMHAHCOB OTYET 3a rognHaTa, 3aBbpluBalla
Ha 31 gekemBpu 2025 r., He ca HM CcTaHanu M3BECTHU hakTn, obcToATencTea unu gpyra
MHpopmaumsi, Ha 6asa Ha KOWTO Aa HamnpaBuM 3akfloYeHue, Ye ca Hanuue criydyam Ha
CbLUECTBEHO HEOQOCTOBEPHO NPEACTABSAHE M OMNOBECTSIBAHE B CbOTBETCTBUE C NPUITOXUMUTE
nanckeaHuss Ha MCPO cuetoBogHM cTaHgapTu, npuetn ot EC. Pesyntatute oT HawwuTe
OANTOPCKM NpoLeaypy BbpXy CbLUECTBEHUTE 38 CAaMOCTOATENHNSA (PMHAHCOB OTYET COENKN U
cbbuTUSA Ha [pyXecTBOTO ca pasrfiedaHn OT Hac B KOHTEKCTa Ha hopMMpaHEeTO Ha HalleTo
MHEHMEe OTHOCHO CaMOCTOATENHUS (DMHAHCOB OTYET KaTo LAMOo, a He C Len n3passiBaHe Ha
OTAENHO MHEHME BbPXY TE3U CbLUECTBEHN caenku (cmp. 5 om odumopckusi Ooknal).

YdocmoeepsicaHusima, HanpaeeHuU ¢ Hacmosiwama OJOeknapauusi, csedea Oa ce
pa3sanexdam eQUHCMBEHO U caMO 8 KOHMeKcma Ha uzdadeHusi om Hac oOUMOPCKU O0K1aod 8
pe3ynmam Ha u3ebpuweHuss He3asucuM ¢huHaHcoe oOum Ha 200UWHUSI caMOCMOsIMesHUsI
¢huHaHcoe omy4yem Ha AnmepoH ALCHUL] 3a omyemHus nepuod, 3aebpweaw;, Ha 31 dekemepu
2025 2., ¢ dama Ha odumopckusi doknad 23 mapm 2026 2. Hacmosiwyama Oeknapauyusi e
npedHa3Ha4yeHa eQUHCMEBEHO 3a MOCOYeHUs1 NMo-2ope adpecam U e u32omeeHa e0UHCMEBEHO
U camMo 8 u3nbJIHEeHUe Ha U3UCKeaHusima, Koumo ca nocmaeeHu c 4n. 100H, an. 4, m. 3 om
3akoHa 3a nybnuyHomo npednazaHe Ha yeHHu kHuxa (3IMLK) u He cnedea Oa ce npuema
Kamo 3aMecmeauja Halwume 3aK4YeHUs1, CbObpXXauwju ce 8 uzdadeHuUsi om Hac oOUMOPCKU
dokniad om 23 mapm 2026 2. no omHoweHue Ha ebrpocume, o6xeaHamu om 4. 100H, m. 3
om 3lMYK.

CtosiH CtosiHOB

YnpaBuTen u peructpmpaH oauTop, OTrOBOpeH 3a oauTa Stoyan Digitally signed by
N Stoyan Dimitrov

Byn Ogut 00 Dimitrov Stoyanov

OauTopcKo ApYXecTBO Date: 2026.03.23

Stoyanov 161151 +0200

23 mapT 2026 .
rp. Cocous, brnrapus
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"oguvweH goknag 3a genHocTTa
2025r.

NopguweH goknaa 3a aenHocTTa Ha AntepoH MponbpTn EOO[
3a2025r.

Hactoawuart roguvweH goknag 3a genHocTTa Ha [pyKecTBOTO NpeAcTaBd KOMEHTap M aHanmu3 Ha
(PUHAHCOBMS OTYET U Jpyra CblUeCTBeHa WHMOpMauUnss OTHOCHO (UHAHCOBOTO CbCTOSIHUE W
pesynTaTute OT AeMHOoCTTa Ha [pyecTBOTO KaTo obxBalla egHoroanHua nepuog ot 1 aHyapu 2025 .
no 31 nekempu 2025 r.

Tow e n3rotBeH B CbOTBETCTBME C U3NCKBAHMATA Ha Y. 39 oT 3akoHa 3a c4eTOBOACTBOTO.

PvkoBoacTBoTO Ha [pyxecTBoTo € u3bpano ga npeacraBs cbkpaTeHa opma Ha (pMHaAHCOBUTE CU
OT4YeTU, U3roTBEHM NO HaumnoHanHNTe CH4ETOBOAHM CTaHAAPTU, Taka KaKTo TOBa € pa3peLleHo oT ui. 29,
an. 4 ot 3akoHa 3a c4eTOBOACTBOTO, Mopaau akta, 4ye AntepoH [Mponbptn EOOL e mukpo
npeanpusiTue No cMucbia Ha 3akoHa 3a CH4ETOBOACTBOTO.

MpaBeH cTtaTtyT ¥ o6LWwa nHcpopmauma 3a pyxkecTtBoTo

[py>XeCTBOTO € perucTpmpaHo Kato e4HOMMYHO APYKECTBO C OrpaHn4YeHa OTFOBOPHOCT, Cb3afeHo 3a
HeonpeaeneH CpoK, KaTo nNpegMeTbT My Ha AEMHOCT € U3KNoYUTENEH U BKMYBa npuaobveaHe Ha
HeaABWXMU UMOTU U BELLHN NpaBa BbpXy HEABMXUMU UMOTU, U3BbPLLUBAHE Ha CTPOEXN U I'IOJJ,O6peHI/IF|,
C Uen npegocTaBsHETO MM 3a YMpasBfieHWe, OTAaBaHe NOA4 HaeM, NU3MHI unu apeHga w/vnm
nocriefBallara um npogaxoa.

OpyxecTBOTO € peructpmpaHo B Tbproeckus pernctbp ¢ EVK 200096522,

CepanuweTo n agpecbT My Ha ynpasrneHue e rp. BapHa, 6yn. "KHsas bopuc I" Ne 7, eT. 2.
Kbm 31 gekemspu 2025 r. B [IpykeCTBOTO HsiMa HaeTu No TpygoB AOroBop nuua.
[py>XecTBOTO HAMa perucTpupaHun KIoHOBE B CTpaHaTta U B YybuHa.

Kanutan

Kbm 31 gekemepu 2025 r. kanutansT Ha [pyxecTBOTO Bb3nu3a Ha 1 148 xun. ne., pasnpegeneH B
114 840 gsina ¢ HOMUHaNHa CTOMHOCT B pa3mep Ha 10 nB. Ha aan. KanutanbT Ha [pyXeCcTBOTO € BHECEH
n3usno.

Ha 28 aBryct 2025 r. e B3eTO pelueHne OT eQHONNYHUSI COOCTBEHMK Ha Kanutana 3a HamareHue Ha
OoCHoBHUS kanutan oT 1 148 xun. nB., pasnpegeneH B 114 840 6pos ganose ¢ HOMuHanHa ctonHocT 10
nBe. 3a 6pow, Ha 148 xun. nB., pa3npegeneH B 14 840 6pos asnose ¢ HOMUHanHa ctonHocT 10 nB. 3a
Opon. KbMm gaTtata Ha u3roTBsiHe Ha HacToALMA PUHAHCOB OTYET, HAManeHMEeTo Ha KanuTana BCe oLle
He e BMMCcaHO B TbProBCKMUsl PErUCTbP U HE € OTYETEHO B HaManeHue Ha perncTpupaHvsa Kkanutan 3a
roguHaTa, npukntoysalla Ha 31 gekemspu 2025 r.

Kem 31 pekemBpu 2025 r. egHonmyeH cobctBeHuk Ha [pyxectBoto € AntepoH ALCUL, unmto
KanuTanoBW WHCTPYMEHTM ce KoTupaT Ha Bbwnrapcka doHgoBa 6opca AL - OcHoBeH nasap (BSE),
CErMeHT 3a [pYyXeCcTBa CbC crneunanHa MHBECTULMOHHA Lien.

OpraHu Ha ynpaBrieHue
Kbem 31 gekemspu 2025 r. [py>kecTBOTO Ce npeacTasnssa u ynpaensisa ot Aca AHrenosa ATaHacoBa.
Mpe3 2025 r. ynpaBuTenaT e nony4ymn Bb3HarpaxaeHus ot [lpy>KecTBoTo B pa3mep Ha 4 xun. nB..

ﬂ,py)KeCTBOTO HAMa NOJNIMTUKa Aa pasnpenend HenapuyiHu Bb3HarpaXKaeHuna M TakmBa He Ca ounun
npenocTtaBAHN.

ﬂ,py)KeCTBOTO HAMa pasnpegeneHn yCnoBHN Uinn pa3cpoyveHn Bb3HarpaKaeHuA.

[py>XecTBOTO HAMa AbIHKMMU CYyMU 3a MU3MrallaHe Ha neHcuu, o6esLleTeHnst NpyU NeHCUOHUPaHe Unu
ApyrvM nogobHu obesLleTeHus.

PasButune n pe3yntatun oT OeWHOoCTTa Ha ,U,py)KeCTBOTO.

®PurHaHCOBUAT pe3ynTaT 3a roguHata, npukntoydsaila Ha 31 gekemspu 2025 r. e 3aryba B pasmep Ha 9
xun. ne. KbM cbllaTa fata aktueu Ha [JpyecTBOTO ca B pa3mep Ha 1 018 xun. nB. B T.4. 1 000 xun. n..
TeKyLun B3eMaHnsi 1 18 xun. nBe. NapuyHn CpeacTBa No pasnallaTenHu CMeTKM), a 3aab/DKeHnsiTa ca B
pasmMep Ha 3 Xun. NB. U BKNIOYBAT ThbProBCKM 3a4bIMKEHUS.
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I'Ipvmaral-le Ha NnpuHUMna-npeanosioXxeHume 3a AeucTBaLlo npeanpunartue

Barybarta 3a roguHaTa, npuknioysalla Ha 31 gekemspu 2025 r. e B pasmep Ha 9 xun. NB., KaTo KbM Tasu
AaTta HenokpuTaTa 3aryba Ha [pyxecTBoTo Bb3nusa Ha 138 xun. ne. Kbm 31 gekemspu 2025 r. uncrarta
CTOMHOCT Ha MMYyLLECTBOTO € Mof pasmepa Ha BMMCaHWS OCHOBEH KanuTtan cbC 133 xun. nB., HO
[py>xecTBOTO HE U3NUTBA NUKBMAHM Npobnemu, Tbi KaTO TEKYLUUTE akTUBM KbM Tasn AaBa npesullaBsaT
Tekywmute nacmem ¢ 1 015 xmn. n..

KbM patata Ha M3roTBAHE Ha TO3W (PMHAHCOB OTYET PLKOBOACTBOTO € HamnpaBWno OLeHKa Ha
CMocoBHOCTTa Ha APYXeCTBOTO [a NPOAbIMKM Aa (PYHKUMOHWpa KaTo OeicTBallo Npeanpuatie Ha
fasaTa Ha HanuyHata wuHGopmauua B 0603pumo 6Gbaelwle. Cnea HanpaBeHWTE MpPOyYBaHUA
PBKOBOACTBOTO MMa pasyMHU o4yakBaHus, Ye [OpyXecTBOTO pasnonara ¢ AoCTaTb4yHO pecypcy, 3a aa
npoabmkn aa dyHKUMOHMpa B 0603prMo Gbaellle. CbOTBETHO TO MpoAbIKaea Aa npuemarT npuHumMna
Ha geiicTBalLlo npeanpusaTue Npy U3roTBAHETO Ha FOAMULLIHUA (DMHAHCOB OTYeT.

Monutuka Ha PBKOBOACTBOTO NO OTHOLWEHWe ynpaBrieHne Ha pucka

OCHOBHUTE PUCKOBE M HECUTYPHOCT, Npen KOUTO € n3npaBeHo [1py>XeCcTBOTO Ca PUCKOBE, TUMWYHN 3a
CEKTopUTE, B KOUTO TO PYHKLMOHMPA — HEABUWKUMUTE UMOTHU, KAKTO U OOLLM PUCKOBE, TUMUYHN 332 BCUYKN
CcTonaHcku cybekTn B cTpaHaTa. [lpykecTtBoTO MOXe fa 6bae HebrnaronpmnsiTHO 3acerHaTo OT MHOXECTBO
(haKTOpM: KOHIOHKTYpa Ha nasapa Ha HeaBWXMMU MMOTU; CNOCOBHOCTUTE Ha [IpyXeCcTBOTO Aa ocurypm
€(eKTMBHO ynpaBneHme Ha CBOUTE MMOTU, MKOHOMWYECKN KNUmaT B CTpaHaTa u gpyriu.

Kbm 31 gekempu 2025 r. nanaraHeTo Ha [Ipy>KeCTBOTO Ha KpeaAUTEH PUCK € orpaHn4eHo Ao 6anaHcoBaTta
CTOMHOCT Ha B3e€MaHETO, KOSITO KbM Kpasi Ha 0TY4eTHUS nepuog Bb3anusa Ha 1 000 xun. nB. (2024 r.: 2 132
XWn. nB.).

Kbm 31 gekemspu 2025 r. [Ipy>KeCTBOTO HE € U3NOXEHO Ha OPYrn CbLLUECTBEHU PUCKOBE.
HayuyHom3cnegoBaTencka v pasBoriHa AeMHOCT

Mpe3 2025 r. [pyXecTBOTO HE € M3BBbPLUBANO Hay4yHOM3CneLoBaTErNCKa Unm passoriHa AeNHOCT.
MpepBuxaaHo pa3BuTUe Ha [lpykecTBOTO

OcHoBHaTa uHBecTMUMOHHA uen Ha AntepoH [llponbptn EOO[] e 3anasBaHe u HapacTBaHe Ha
CTOMHOCTTa Ha uHBecTUUMMTE. [pyXeCTBOTO Lie MHBECTUPA B HEABWKUMW MMOTU (Crpaau u 3ems), Ha
TeputopusaTa Ha Penybnuka bvnrapus.

[pyXecTBOTO UMa cnegHuTe OCHOBHU MHBECTULIMOHHW Lienu:
—  MpoAbikaBalin UHBECTULMM U FeHepupaHe Ha JOXOOHOCT OT TAX;
—  WHBECTMpPaHe B HEOBWMXUMU UMOTU, OCUIypsiBaLLM CTaOMNHM TeKyLLM 1 Gbaelum [oXoau;

IpyXecTBOTO NpeABwkaa Aa UHBECTUpa CpeacTBa B HeABWXMMU UMOTU C Lien MoslyYyaBaHe Ha TeKyLum
[Aoxoau OT IOFOBOPU 3a HaeM, OTCTbMNEeHO NPaBo Ha Non3BaHe, KakTo 1 Ypes3 npogaxba Ha Te3n UMOTH C
ornen dpopmupaHe Ha cTabuneH OoXoA.

Mpe3 2026 r. JpyXeCcTBOTO LLe NPOABLIDKM CTPUMKTHO Aa HabnogaBa CbCTOSAHMETO HAa UMOTHUA Nasap B
Bbnrapus kato we Npoabikun aa ce cTpemu ga npugobusa nnu narpaxkga NnpoekTy ¢ BUCOKa BbTPELLHA
HOopMa Ha Bb3BpaLlaemocT. KntouoB daktop npu n3bopa Ha NPOEKTM e TsxXHaTa fokauug, napameTpu 3a
3acTposiBaHe, JOXOAHOCT OT HaeMu 1 Apyrv nokasaTenu, Oka3eallm BIUSHNE BbPXY aTPaKTMBHOCTTA Ha
HeaBWXUMUTE UMOTH.

ﬂpy)KeCTBOTO e ce CTpemMun KbM Cb3daBaHe Ha MNpPoeKTn C MaKCcuMaliHa Bb3BpallaeMoCT 3a
MHBECTUTOPUTE, HE3AaBUCUMO Aaln Te ca B XUNULLHN, TbProBCKH, OC*)I/IC nnn nHaycTpuanHn UMoTun.

ﬂ,py)KeCTBOTO He nnaHupa ga orpaHn4yaBa MHBECTULIMNTE CU 0O KOHKPETHA NMoKauua, a Wwe npoabinkn aa
ce Boau npu |/|36opa CM OT NOoCTUraHe Ha MakcMMalriHa Bb3BpallaeMoCT 3a €OHOJINYHUA cobCTBEHMK,
cnasBamnku HOPpMUTE Ha 6bﬂrapCKOTO 3aKoHOOaTesICTBO N y4peanTesriHUA Ch akT.

Cubutusa cnep Kpada Ha OT4YeTHUA nepuoa

He ca Bb3HUKHaNM Kopurnpatwim CbOUTMS! UNK 3HAYUTESTHU HeKopurnpaiiun cbouTUSA MexXxay gataTta Ha
MeXANHHUA dlechoa OTHeT 1 AaTaTa Ha OTOPU3NPAHETO MY 3a n3gaBaHe, C U3KIK4YeHne Ha onncaHunTe
no-gony:
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e CwbrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapus, cumtaHo ot 1 sHyapu 2026
r., oduymnanHaTa napuyHa eguHuLa U 3aKOHHO NnaTexxHo cpeacTso B Penybnuka bbnrapusa e eBpoTo.
dukcmpaHuat obmeHeH kypc e 1,95583 neBa 3a 1 eBpo. BbBexaaHeTo Ha €BpOTO KaTto ouumnanHa
BanyTa B Penybnuka Bbnrapusa npeacraensasa npomsiHa BbB (PyHKLMOHANHaTa (otyeTHarta) BanyTta Ha
OpyXecTBOTO, KOATO We 6bae oT4eTEeHa NPOCMNEKTMBHO U He MpeAcTaBnsBa Kopurnpallo cebutne cneg
OTYETHMSA Nepuoa, KOeTO M3NCKBA KOpPEeKLMs BbB (hMHAHCOBUA OTYET 3a rogvHaTta, npukntoysaila Ha 31
aekemspu 2025 r. [1py>keCTBOTO He OYaKBa CbLLECTBEHN edheKTU OT NpeBanyTupaHe Ha HavYanHuTe canga
kbM 1 stHyapu 2026 r. B eBpO 1 OT npoLieca no npomMsiHa BbB (pyHKLUMOHanNHaTa (0T4eTHa) BanyTa.

e Ha 9 aHyapun 2026 r. B TbproBCkMsi PErMcTbp € BNMCaHO B3E€TO OT eOQHONNYHMSA COBCTBEHMK Ha
Kanutana pelleHue 3a HamarneHue Ha OCHOBHUSA kanuTtan Ha JpyxectBoTo oT 587 xun. espo (1 148 xun.
nB.), pasnpegerneH B 114 840 6posa ganose ¢ HOMMHaNHa cTorMHocT 5.11 eBpo Ha 6pon (10 nB. 3a 6pown),
Ha 76 xun. eBpo (148 xun. nB.), pasnpegeneH B 14 840 6posi AsnoBe ¢ HOMUHAaNHa CToMHOCT 5.11 eBpo
Ha 6pown (10 n.. 3a 6poi). Digitally signed by

ASYA ASYA ANGELOVA

ANGELOVA ATANASOVA

Date: 2026.03.11

Data: 11 mapTt 2026 r. ananTen:ATANASOVA 13:22:42 +02'00°

/Acss AmaHacoea/
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AOKINAA HA HE3BABUCUMUA OOAUTOP

[o eaHONUYHUA COBCTBEHMUK Ha
AnTtepoH Mponbptn EOOL
o6yn. "Kusas Bopuc I" Ne 7, eT. 2, rp. BapHa

[doknaa oTHOCHO oauTa Ha (PMHAHCOBUA OTYeT

MHeHue

Hue m3BbpwmxMe oguT Ha wmHaHcoBMa oTtveT Ha AnTtepoH [Nponbptv EOO[M (,ApyxecTBOTO"), ChAbpxKaLL
cbkpaTeHus 6anaHc kem 31 gekemspu 2025 r. u cbKpaTeHUsA OTYET 3a NPUXOAUTE U pas3xoauTe No pasgenu 3a
rogvHata, 3aBbplUBaLla Ha Ta3wn gaTa, KakTto U NpUroxeHue, Cbabpxawo MHdopMauns OTHOCHO cyeToBoAHaTa
nonuTuKa v gpyra nosicHUTENHa nHgopmaums.

[1o Halwe MHeHWe, NPUNOXEHUAT PUHAHCOB OTYET:

e [aBa BfApHa M YeCTHa npeacTasa 3a PUHaAHCOBOTO CbCTOAHUE Ha [pyxecTBoTO kbM 31 AekemBpu 2025
r. N 3a HeroBmTe OMHAHCOBYW pe3ynTaTh OT 4eVHOCTTa 3a roAuHaTa, 3aBbpluBaLla Ha Ta3u garta; u

e € W3rOTBEH CbIMacHO M3NCKBaHMATa Ha HbNrapckoTo 3akoHodaTencTBo M HaunoHanHuTe c4eToBOAHM
CTaHgapTu, BKMIOYMTENHO 0CBOOOXAaBaHusTa 3a npedcTaBsHe 1 ONoBeCTABaHe Mo Te3n cTaHaapTy 1 no
un. 29 ot 3akoHa 3a c4eTOBOACTBOTO.

Ba3a 3a nspassiBaHe Ha MHeHue

Huve un3Bbpwmxme Hawwms oguT B CboTBeTCTBME ¢ MexayHapogHuTe ogmTtopckm ctaHgaptu (MOC). Hawwte
OTrOBOPHOCTY CbIMAacHO Te3n CTaHAapTH ca OMUCaHN SOMbIHUTENHO B pasgena oT Hawwus goknag ,OTroBopHOCTM
Ha oguTopa 3a oguTa Ha duHaHcoBMA OT4yeT‘. Hue cme HesaBucumu OT [pyXecTBOTO B CbOTBETCTBME C
,MexXayHapogHua eTudeH KoAekc Ha npodpecnoHanHuTe cyeToBoaMTenu (BkmounTenHo MexgyHapogHu
cTaHgapTv 3a He3aBMcUMOCT) Ha CbBeTa 3a MexayHapoAHU CTaHAAPTY No eTuka 3a cyeToBoanTenm (Kogekca Ha
CMCEC)”, 3aegHO C eTUYHWTE M3NCKBaHWNS MPUINOXUMW MO OTHOLUEHWE Ha HalmnsA oauT Ha DUHAHCOBUS OTHET B
Bbnrapus, kato HUE U3MBIIHUXME W HaLUTE APYrM €TUYHU OTFOBOPHOCTU B CbOTBETCTBUE C TE3W U3NCKBAHUS U
Kopekca Ha CMCEC. Hue cuutame, 4e ogntopcknTe Aokas3aTerncTea, Nofly4eHn oT Hac, ca JOCTaTbYHM U YMECTHU,
3a fga ocurypst 6asa 3a HaleTo MHEHME.

JJ,pyra nHcpopmauma, pasnmyHa ot hMHAaHCOBUSA OTHYET U OQUTOPCKUA AoKnaa BbpPXy Hero

PbkoBOACTBOTO HOCKU OTFOBOPHOCT 3a ApyraTta uHdopmauus. [Opyrata uHopmaums ce cbCToM OT AoKnag 3a
[eVHOCTTa, M3roTBEH OT PbKOBOACTBOTO CbIMNAacHO 3aKoHa 3a CHeTOBOACTBOTO, HO He BKIOYBa (PMHAHCOBUSI OTYET
N HalLMsa oOMUTOPCKM JOKNaA BbpXy HEro.

HaleTo MHeHne OTHOCHO (bMHaHCOBUS OTYET He 0b6xBalla Apyrata MHPOPMaLMs N HUE He n3passaBame KakBaTo U
Aa e hopma Ha 3aKMoYeHne 3a CUTypHOCT OTHOCHO HEesl, OCBEH aKO He € U3PWYHO MOCOYEHO B JOKMada HU U Ao
CTeneHTa, 40 KOATO € MOCOo4YeHO. BbB Bpb3ka C Hawms ognT Ha (PUHaHCOBUS OTYET, HallaTa OTFTOBOPHOCT Ce CbCTOM
B TOBa Ja npoyeTem Apyrata MHGOpMauus 1 No TO3W Ha4MH Aa NpeueHVM fanv Tasu gpyra uHdopMauus e B
CbLLECTBEHO HECHLOTBETCTBUE C (DMHAHCOBKSA OTYET UMW C HALLMTE NO3HaHWSA, NPUACOUTHN NO Bpeme Ha oauTa, unu
no Apyr HauuH m3rnexga Aa CbAbpXa CbLUeCTBEHO HenpaBWNMHO AokrnagsBaHe. B cnyvan ye Ha 6asaTa Ha
paboTtarta, KOSITO CMe M3BbPLWWMW, HWE OOCTUrHEM A0 3aKMoYeHue, Ye € Hanuue CbLeCTBEHO HenpasBuITHO
AoknaasaHe B Tasu Apyra vHdopmauumsi, OT Hac ce u3unckea fa poknagsame To3n dakT. Hamame kakBo Aa
AoknagsamMe B TOBA OTHOLLEHWME.
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OTroBOPHOCT Ha PLKOBOACTBOTO 3a (PMHAHCOBUSA OTYeT

P1HkoBOACTBOTO HOCU OTFOBOPHOCT 3@ U3rOTBSIHETO U AOCTOBEPHOTO MPEACTaBsiHE Ha TO3W (PUHAHCOB OTYET B
CbOTBETCTBME C OBNrapckoTo 3akoHoAaTencTeo 1 HaunoHanHuTe cyetoBoaHu ctaHaaptu (HCC), BknountenHo
ocBoboXxaaBaHUsATa 3a MNpeAcTaBsiHe UM OMOBECTsABaHe MO Te3u cTaHgaptTM M no un. 29 ot 3akoHa 3a
CYETOBOACTBOTO, KAaKTO U 3a TakaBa CUCTEMA 3a BbTPELUEH KOHTPOJ, KakBaTO PbKOBOACTBOTO Onpenens kato
HeobxoaMMa 3a OcurypsiBaHe M3roTBAHETO Ha (OUHAHCOBU OTYETU, KOUTO HE CbAbPXKAT CbLLECTBEHN HEMPABUITHM
OTYMTaHWS, HE3aBNCUMO Aanv AbIDKaLLM Ce Ha u3Mama Wnu rpeLuka.

[Mpn n3roTBsHE Ha (PUHaHCOBUS OTYET PBLKOBOACTBOTO HOCU OTFOBOPHOCT 3a OLEeHsBaHe Ha cnocobHocTTa Ha
[pyxecTBOTO Aa NpoabixM Aa (hyHKUMOHMpA KaTo AeNcTBallo NpeanpuaTve, OnoBecTABaWku, Korato ToBa €
NPUNOXMMO, BBNPOCK, CBbP3aHN C NPEANONOXKEHNETO 3a AENCTBALLO NpeanpusaThe 1 n3nonseanky cHeToBogHaTa
6a3a Ha ocHoBaTa Ha NPeanoNoXeHNeTo 3a AelCTBaLLO NPEeANpPUsTAe, OCBEH ako PbKOBOACTBOTO HE Bb3HaMepsiBa
Aa nuksnampa [py>ecTBOTO Unu Aa NpeycTaHoBMN AeNHOCTTa MY, U aKo PbKOBOACTBOTO HA NMpaKTMKa HAMa apyra
antepHaTuBa, OCBEH a NOCTBLMN MO TO3UN HAYVH.

OTI'OBOpHOCTVI Ha oauTopa 3a oauTa Ha (hMHAHCOBUSA OTYeT

HawwuTe uenu ca ga nonyymMm pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu (hMHAHCOBMST OTHYET KaTo Lsno
He CbAbpKa CbLUECTBEHWN HEMPABUITHN OTYUTAHWS, HE3ABMCMMO Aanu AbKally ce Ha usmama Unm rpeLuka, u ga
u3gagem oaMTOPCKU AoKnag, KOWTO Aa BKIYBA HALLETO OAMTOPCKO MHeHMe. PasyMHaTa cTeneH Ha CUrypHOCT e
BMCOKa CTEMEH Ha CUrypHOCT, HO He € rapaHuus, Yye oguT, u3BbplleH B cboTBeTcTBMe ¢ MOC u 3akoHa 3a
He3aBMCUMUKS (PUHAHCOB OAWT U M3pa3siBaHETO Ha CUIYPHOCT MO YCTOMYMBOCTTA, BUHArM LLE PasKkpuBa CbLLEeCTBEHO
HemnpaBuUIIHO OTYMTaHe, KoraTo TakoBa CbLLeCTByBa. HenpaBunHu oT4MTaHMsa MoraT Aa Bb3HUKHAT B pe3ynTaT Ha
n3mMama Wnu rpeLuka u ce cuuTaT 3a CbLUEeCTBEHU, ako 61 MOrno pa3yMHO Aa ce o4vaksa, Ye Te, CaMOCTOSITENHO
WNK KaTo CbBKYMHOCT, Brxa MOrMW Aa okaxaT BMUsIHUE BbpPXY MKOHOMWYECKUTE peLLeHWUst Ha noTpebutenute,
B3eMaHu Bb3 OCHOBA Ha TO3¥ (hyHAHCOB OTYET.

Kato uyact ot oguta B cbotBetcTBMe ¢ MOC, Hue wusnon3same npodecuoHanHa npeueHka U 3anasBame

npodecnoHaneH cKenTuUn3bLM No Bpeme Ha uenua ogut. Hue cbuyo Taka:

—  unaeHTudunumnpame 1 oLeHsiBame pPUCKOBETE OT CbLUECTBEHN HEMPABUITHN OTYMTAHUSA BbB (PMHAHCOBUS OTYET,
HEe3aBUCUMO [Janu ObfKallyM ce Ha uamama WM rpeluka, paspaboTBamMe M U3MbIHSBAME OAUTOPCKU
npoueaypv B OTFOBOP Ha Te3n PUCKOBE 1 nofyvyaBaMe OAMTOPCKM JoKasaTencTsa, KOUTO Aa ca JOCTaTbYyHU U
YMECTHW, 3a ga ocurypaT 6a3a 3a HaweTo MHeHue. PuckbT aa He 6bae paskpuTo CbLLUECTBEHO HENPABMUITHO
OTYMTaHe, KOEeTO € pe3ynTaT OT U3Mama, € No-BUCOK, OTKOJTKOTO PMUCKA OT CbLLECTBEHO HEMPABUITHO OTYMTaHE,
KOeTO € pes3yntar OT rpelwka, Tbil KaTo u3Mamata MOXe [a BKIYBa TaWHO CropasymsiBaHe,
GanwudnumpaHe, npegHaMmepeHn NPonycky, U3sIBNEHNS 3a BbBEXAaHe Ha oguTopa B 3abnyxaeHue, Kakto n
npeHebpersaHe Mnu 3aobukansHe Ha BbTPEeLUHUS KOHTPOS;

— nonyyaBame pa3bupaHe 3a BbTPELLUHUS KOHTPOJST, MMall OTHOLLEHME KbM OAMTA, 3a Aa pa3paboTvm oguTopcku
npoueaypuy, KOUTo Aa ca NoaxoasLmM Npu KOHKpPeTHUTE 06CTOSATENCTBA, HO HE C Len u3passBaHe Ha MHEHue
OTHOCHO €(hEKTUBHOCTTA Ha BbTPELLHNUSI KOHTPOI Ha [pyXeCTBOTO;

— OUEeHsiBaMe YMECTHOCTTa Ha W3MOoNn3BaHMTE CYETOBOOHW MONMUTUMKM U Pas3yMHOCTTA Ha CYETOBOAHMUTE
NpUeNN3nMTENHN OLEHKM U CBbP3aHUTE C TSIX ONOBECTSABAHUSA, HanpaBeHW OT PbKOBOACTBOTO;

— pocTurame OO0 3akfiovyeHWe OTHOCHO YMEeCTHOCTTa Ha Wu3non3BaHe OT CTpaHa Ha pbKOBOACTBOTO Ha
cyeToBogHaTa 6a3a Ha ocHoBaTa Ha MPEAnoSIOKEHMETO 3a AeWcTBallo npeanpuaTve u, Ha Gasata Ha
nony4yeHnTe OANTOPCKM AOKa3aTencTBa, OTHOCHO TOBA Aarnv € Hanuue CblEeCTBEHaA HECUTYPHOCT, OTHacsLa
ce 0o CbOouTUst UnNn ycnoBus, KOMTO Guxa MOrnY Aa NOPOAAT 3HAYUTENHU CbMHEHUS OTHOCHO CMOCOOHOCTTa
Ha [pyXeCcTBOTO Aa NPOABLIKU Aa (PYHKUMOHMPA KaTo AEeNCTBaLlo npeanpuatue. AKO HMe OOCTUTHEM [0
3aKMYeHNe, Ye € Hanuue CbLieCTBEHA HECUrypHOCT, OT Hac Ce M3MCKBa Aa NPUBIIEYEM BHUMAHWE B
OAMTOPCKUA CWU OOKNaA KbM CBbpP3aHUTE C Ta3u HECUTYPHOCT ONOBECTABaHUSA BbB PUHAHCOBUSA OTHET UMK B
Cny4vam 4ye Te3n ONOBECTSBaHUSA Ca HeadekBaTHW, Aa MoanduumpaMme MHeEHUETO cu. HalmuTe 3aknioyeHns ce
OCHOBaBaT Ha OAWTOPCKUTE [oKasaTencrea, NonydYeHn OO0 AataTa Ha oauTOpcKUA HU Aoknad. bbaewm
cbbuTUS Mnu ycnosust obade moraT Aa ctaHaT npuymnHa [pyecTBOTO Aa NpeycTaHoBW hyHKLMOHUPAHETO CU
KaTo AencTBallo npeanpusaTue;

— oueHsiBaMe LSANOCTHOTO MNpeAcTaBsHe, CTPYKTypa U CbAbpXaHue Ha (PUHAHCOBUSA OTYET, BKMOYUTEMHO
OonoBecTABaHUATa, U Aann UHaHCOBUST OTYET NpeacTaBs OCHOBOMOMaralmMTe 3a Hero CAenkn n cbouTUs no
Ha4MH, KOMTO NOCTUra JOCTOBEPHO NpeacTaBsiHe.

Hue komyHMKMpame C PBLKOBOACTBOTO, Haped C OCTaHanuTe BbMPOCW, MnaHupaHus obxeaT M BpeMe Ha
U3NbIIHEHWE HA OAMTa W CbLUECTBEHUTE KOHCTaTauMW OT OAMTA, BKIOYUTENHO CbLUECTBEHN HEOOCTaTbLU BbB
BbTPELLUHNSA KOHTPOI, KOUTO MAEHTUdMUMPAME NO BPEME Ha U3BBPLLBAHWS OT HAC OOWT.



Q Grant Thornton 3

[doknaa BbB Bpb3Ka C APYrvM 3aKOHOBM U perynaTopHU U3UCKBaHUsA

B ponbnHeHue Ha HawmMTe OTrOBOPHOCTM M AoknaaBaHe cbrnacHo MOC, onucanu no-rope B pasgena ,[pyra
WHdOpMauusi, pasnnyHa oT UHAHCOBUSI OTYET U OAMTOPCKNSA OOKa BbPXY HEro“ No OTHOLLEHME Ha JoKnajaa 3a
OEeVHOCTTa, HMe U3nNbiHUXMe 1 npouenypute, aobaseHn kbm m3ancksaHute no MOC, cbrnacHo YkasaHusiTa Ha
npodecMoHanHaTa opraHvMsauusa Ha OUnoMUpaHUTE eKCnepT-CHETOBOAMTENN U PerncrpypaHute ogutopu B
Bwnrapus — MHcTuTyT Ha gunnomupanuTe ekcnept-cyetooantenu (MWAEC). Tean npouenypw kacasT npoBepku 3a
HanNMuMeTo, KakTO M MPOBEPKM Ha copmMata M CbAbPXaHMETO Ha Tasu Apyra uHdopmaums ¢ uen ga Hu
noanomMorHat BbB opmupaHe Ha CTaHOBULLE OTHOCHO TOBa [Janu pJpyrata WHGOpMauusi BKIOYBa
OMNoBEeCTABaHUATA U OOKNaABaHusTa, npeasnaeHn B [NaBa cegma oT 3akoHa 3a CYETOBOACTBOTO, MPUIIOXKUM B
bvnrapus.

CmaHosuuje 8b8 epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cuemoeodcmeomo

Ha 6a3arta Ha n3BbpLueHuTe npoueaypu, HalleTo CTaHOBULLE e, Ye:
(a) wHdopmauuaTa, BKMOMEHa B [oKnNada 3a AeWHocTTa 3a dmHaHcoBaTa rogumHa, 3a KOATO € WU3roTBeH
CbVIHaHCOBMﬂT OT4eT, CbOTBETCTBA Ha (bVIHaHCOBI/Iﬂ oT4yerT.
(6) poknagbT 3a 4EMHOCTTA € U3rOTBEH B CbOTBETCTBME C NPUMOXMMUTE 3aKOHOBU N3UCKBAHUS; U
(8) B pesynTtaT Ha npuoobuToTO NO3HaBaHe 1 pa3bvpaHe Ha AenHOCTTa Ha [pyXecTBOTO 1 cpeaara, B KOSITO
TO (PYHKUMOHMPA, HE CME YCTaHOBWMM CIly4an Ha CbLLECTBEHO HEBSIDHO MpefcTaBsiHe B [oKnaja 3a

JenHocTTa.
Mapuin Anoctonos Digitally signed by MARIY
YHgaBuTen MARIY GEORGIEV ceoralev aposToLOV
APOSTOLOV Date: 2026.03.11 14:58:58
PernctpupaH ogurop, OTrOBOpeH 3a oguTa +02'00'

FpaHT TopHTOH OO[,
Oautopcko apyxectBo ¢ per. Ne 032

11 mapTt 2026 T.
Bwnrapus, rp. Codus, 6yn. YepHu Bpbx Ne 26
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AKTUB NACUB
Cywma (B xun. nB.) Cywma (B xun. nB.)
PA3LENN Tekywa MpeaxogHa PASLENN Tekywa | MpeoxogHa
rog. rog. rog. rog.
A 1 2 A 1 2
A. Tekywu akTuBm 1018 2 143 | A. Cob6cTBEH KanuTtan 1015 2139
B. 3agbmxeHunsn 3 4
CYMA HA AKTUBA (A) | 1018 ] 2143 | CYMA HA NACUBA (A+B) 1018 2143
IVELINA ~ Digialy signed by ASYA RSV ANGRLOVA.
RUMENOVA icis | ™ AL O v
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Digitally signed by MARIY
MARIY GEORGIEV Georalev APosTOLOV
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C'praTEH OoTYeT 3a npuxoauTe N pa3xoguTte
3a roguHarTa, npuknioyBawa Ha 31 nekemBpu 2025 r.

HAUMEHOBAHME HA

Cyma (B xun. nB.)

HAUMEHOBAHUE HA

Cyma (B xun. nB.)

PA3XOOWUTE Tekywa | Mpeaxon NPUXOOUTE Tekywa | TMpeaxo
rog. Ha rog. rog. AHa rog.
a 1 2 a 1 2
A. Pasxogu B. Mpuxoam
1.Paaxoau 3a cypoBuHM, 3 4
MaTepuanu U BbHLLHW YCITyTK
2. Pa3xoau 3a nepcoHana 6 6| 1. 3aryba (1 + 2 ot pasgen A) 9 10
Bcunuko (1+2) 9 10 | Benuko (1) 9 10

IVELINA

ChcTaBun:

RUMENOVA
PETROVA

Digitally signed by
IVELINA RUMENOVA

PETROVA
Date: 2026.03.11
13:20:10 +02'00'

IUBenuHa MNeTtpoBal

Dara: 11 mapTt 2026 r.

C oauTtopcku goknapg ot gara 11 mapt 2026 r.

FpaHT TopHTOH OO/, 0oAUTOpPCKO ApYyXecTBo, per. Ne 032

ASTA
ANGELOVA = ATANASOVA
ATANASOVA Dssiascoron

YnpaBsuten:

[Acsa AtaHacoBa/

APOSTOLOV

Mapuii AnocTtonoB, ynpaBuTen U perucTpupaH oauTop, OTTOBOPEH 3a oguTa

MARIY GEORGIEV ceaeease oy VoY

Date: 2026.03.11 14:58:37

+02'00'
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MpunoxeHue

FroanwHuAT dmHaHCcoB oTyeT Ha [pyxecTtBo obxBawa nepuog ot 01.01.2025 r. go 31.12.2025 r.
CwobrnacHo kputepuute Ha un. 19, an. 2 ot 3akoHa 3a cuetoBoacTseo (3Cu), [pyxecTBo ce knacudpuumupa
KaTto Mukpo npeanpuaTtne 3a 2025 r. Ha ocHoBaHue un. 29, an. 4 ot 3Cuy, npegnpustueTo e nsbpano
Oa nybnukysa cbkpaTeH 6anaHc No pa3geny u CbKpaTeH OTHET 3a NPUXOaUTE N pasxoaunTe.

O6wa nHdopmauus

[pyxecTBOTO € perncTpmpaHo Kato eqHONUYHO OPY>KECTBO C OrpaHnyeHa OTroBOPHOCT B TbproBCKUs
pernctep kbM AreHumsita no BnuceaHusita ¢ EMK 200096522. CepanvuweTo M agpecbT My Ha
ynpaeneHue e rp. BapHa, 6yn. "KHas bBopuc 1" Ne 7, eT. 2.

npeﬂ,MET'bT Ha OEWHOCT € U3KNIYUTENEH N BKNOYBA I'IpVID,OGVIBaHe Ha HeaBMXNMU UMOTU N BELLHA
npaBa BbpXy HEABWXUMUN NUMOTU, N3BbPLUBAHE Ha CTPOEXN U I'IO,CI,OGpGHVIFI, C uen npegocraBAHETO UM
3a ynpasJieHne, otaaBaHe noa Haem, JNIM3NHI Unn apedHga n/unu nocrnegeailarta um npo,qa>|<6a.

Ktm 31 gekemBpu 2025 r. B [Ipy>KeCTBOTO HAMa HaeTu nvua no Tpyaos 4OroBop.
Kbm 31 gekempu 2025 r. [IpyXeCcTBOTO ce npeacTasnsBa U ynpasnssa oT Aca AHrenosa AtaHacoBsa.

Kbm 31 gekemBpu 2025 r. permctpupanuaT kanutan Ha [dpyxectBoTo Bb3nm3a Ha 1 148 xwn. ns.,
pasnpegeneH B 114 840 gdna ¢ HOMMHaNHa CTOMHOCT B pa3mep Ha 10 nB. Ha gdan. KanutansT Ha
[pyXecTBOTO € BHECEH M3LSANO.

Ha 28 aBryct 2025 r. e B3eTO pelueHme OoT eaHONMYHUSA cobCTBEHMK Ha KanuTana 3a HamaneHue Ha
OocHOBHUSA kanuTan ot 1 148 xun. nB., pasnpegeneH B 114 840 6pos asnose ¢ HOMWHaNHa ctonHoct 10
nB. 3a 6pown, Ha 148 xun. nB., pa3npegeneH B 14 840 6posi osnoBe ¢ HOMMHanNHa ctorHocT 10 nB. 3a
6powi. Kbm gataTa Ha M3roTBsiHe Ha HaCTOALLMS (PMHAHCOB OTYET, HAMAaNeHNETO Ha KanuTana Bce oLle
He e BMMcaHo B TbproBCKUS PErMcTbp M HE € OTYETEHO B HaMarieHMe Ha perncTpvpaHvsa kanvTan 3a
roguMHaTta, npuknoysawa Ha 31 gekemspu 2025 r.

Kbm 31 pekemBpu 2025 r. egHonuuyeH cobcTtBeHUK Ha [pyxectBoto e AntepoH AOCWUL, uumto
KanutanoBu UHCTPYMEHTU ce KoTupaTt Ha bbnrapcka cdoHpgoBa 6opca ALl - OcHoeeH nasap (BSE),
CErMeHT 3a JpyXecTBa CbC CreLmanHa MHBECTULMOHHA Lier.

OcHoBa 3a U3roTBsIHE Ha CbKpaTeHusl (PMHAHCOB OTueT

dUHAHCOBUAT OTYET Ha D,py)KeCTBOTO € WN3roTBEH B CbLOTBETCTBME C HauMOHanNHUTE CYETOBOAHMU
CTaHOapTn U USUCKBaHUATA Ha 3akoHa 3a c4eToBOACTBOTO.

®PUHaHCOBMAT OTYET € CbCTaBeH B Obrapcku nesa, KoeTo e yHKLMoHanHaTa BanyTa Ha [pyecTBoTo.
Bcuykn cymm ca npeacTaBeHn B Xunagu nesa (Xun. nB.) (BKITHOYMTENHO CpaBHUTENHAaTa nHdopMaums
3a 2024 r.), OCBEH aKo He e MOCOYEeHO ApYro.

PbtKkoBOACTBOTO HOCK OTroBOPHOCT 3a CbCTaBAHETO U AOCTOBEPHOTO NpeacTtaBAHEe Ha VIH(bOpMaLI,VIﬂTa
B HacToALunaA CbVIHaHCOB OT4eT.

I'IpMnaraHe Ha npuHUMna-npeanorioXXeHue 3a AeucTBaLlo npegnpunatTue

3ary6aTa 3a rognHaTa, npuknioyBalla Ha 31 gekemepu 2025 1. e B paamep Ha 9 xun. fB., KaTto KbM Tasu
narta Henokputata 3aryba Ha [IpyxecTBoTO Bb3nm3a obio Ha 147 xun. ne. Kem 31 gekemspu 2025 .
yucTaTa CTOMHOCT Ha MMYLLIECTBOTO € MOA pa3Mepa Ha BMMCaHUs OCHOBEH kKanuTan cbe 133 xun. ne.,
HO [pyXeCTBOTO He M3NUTBa NUKBUOHU npobnemu, Tbi KaTo TEKyLMTe akTMBM KbM Ta3u AaBa
npesuwasaT TekywmTte nacusu ¢ 1 015 xun. ne.

KbM patata Ha M3rotBaHe Ha TO3M (PMHAHCOB OTYET PbLKOBOACTBOTO € HanpaBWMO OLEHKa Ha
cnocobHOCTTa Ha APYXKEeCTBOTO Aa MPOAbIHKM Aa (bYHKUMOHMpA KaTo AeWCTBallo npeanpuaTve Ha
Gasata Ha HanuyHaTa MWHgopmauua B o6o3pumo Obaelle. Cnep HanpaBeHWTe NpPOy4YBaHUS
PBKOBOACTBOTO MMa pa3yMHU o4yakBaHusi, Ye [pyKecTBOTO pasnoniara ¢ AoCTaTbyHO pecypcu, 3a Aa
NPOABLIMKN Aa PYHKLUMOHUpa B 0603pumo Gbaelle. CboTBETHO TO NpoAbIkKaBa Aa npuemart npuHuMna
Ha JeicTBalLo NpeanpuaThe NPy U3roTBSHETO Ha FOAMLLHMSA OMHAHCOB OTYeT.
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CyeTOoBOAOHA NONUTUKA
O6wWwu nonoxeHus

PUHAHCOBUAT OTYET € WU3rOTBEH npu cna3BaHe Ha npuHUMna Ha uUctopuyeckarta ueHa. basute 3a
OLEeHKaTa Ca OnoBeCcTeHu I'IOﬂ,p06HO B cHeToBOAHATa NoJINTUKA KbM (bVIHaHCOBVIFI OTYHeT.

CnepBa pga ce otbenexu, ve npn n3rotBAHETO Ha NpeacTtaBeHUndA (*)VIHaHCOB OTHET Ca M3nosn3BaHu
C4eTOBOOHWU OUEHKN N O0MNMyCKaHuA. B'bﬂpeKI/I, 4ye Te ca 6a3VIpaHVI Ha I/IHd)OpMaLWIFI, npenocraBeHa Ha
PBKOBOACTBOTO KbM AdaTaTta Ha U3rotBdaHE Ha CpVIHaHCOBI/IFI OTYHET, peanHuTe pe3ynrtatmn morat ga ce
pasnnyaBaTt OT HanpaBeHUTE OLUEHKN N OONYCKaHUA.

OueHbYHM Ba3n, N3NoN3BaHM NPU U3roTBAHE Ha CbKpaTeHust GPUHAHCOB OT4YeT
dunHaHCOBU aKTUBM
drHaHCOBUTE aKTUBM BKIOYBAT NapuUYHN CpeacTBa U B3eMaHus.

®durHaHcoBUTE akTMBW ca KrnacuduumpaHu B 3aBMCUMOCT OT LenTa, C KoSTo ca npuaobutn B
KaTeropusita kpeautu 1 B3emaHusi. Kateropusita Ha gageH ovHaHCOB MHCTPYMEHT onpeaens metoaa
My Ha OLUEeHsiBaHe M [danu NpuUXoauTe W pasxoauTe ce oTpassBaT B neyanbarta wnu 3arybarta Ha
OpyxecTBoTO. BCMukn cpmvHaHCOBM akTuBM Ha [pyXecTBOTO nopanexaTt Ha TecT 3a obesleHKa KbM
AaTtaTa Ha puHaHcoBUs oTYeT. PUHAHCOBUTE aKTMBU ce 06e3LeHsIBaT, KoraTo CbLLeCTBYBaT 0GEKTUBHM
JokasaTtencTtea 3a ToBa. [MpunaraTt ce pasnuyHu KpuTepum 3a onpenensiHe Ha 3ary6aTta oT obesLeHka
B 3aBMCMMOCT OT KaTeropusita Ha pHaHCOBMTE aKTVBU, KAKTO € ONucaHo No-aony.

drHaHCOBUTE aKTMBM Ce npu3HaBaT NbpBOHA4YariHoO No UueHa Ha I'IpMﬂ,OGVIBaHe, KOATO € CnpaBennmBata
CTOMHOCT Ha NnaTeHoTo Bb3HarpaxageHmne n CboTBeTHUTE pa3xoadn no caernkara.

OTtnncBaHeTo Ha (PUMHAHCOB akTMB Ce M3BbplBa, KoraTo [pyXecTBoTO 3arybu KOHTPON BBbPXY
AOroBOpHUTE MpaBa, KOUTO CbCTaBnsaBaT (PUHAHCOBWUS akTWB, T.e. KOrato ca W3Teknu npasarta 3a
nonyyaBaHe Ha NMapuyHM NOTOLM UMW € NpexBbpfieHa 3HaYumara 4act OT pUCKOBeTe U nsrogute ot
cobcTBeHocTTa. TecToBe 3a obesLeHKa ce U3BbPLUBAT KbM BCSKa OTYETHa AaTta, 3a ga ce onpegenu
Aanu ca Hanuue oBeKkTMBHWM JokasaTencrBa 3a HanMyneTo Ha obesueHka Ha KOHKPEeTHU (hMHaHCOBU
aKTMBW WIN rpyny oMHaAHCOBM aKTUBMK.

er,DMTVI n B3eMmaHunsA

Kpeautn n B3emaHusi, Bb3HMKHaNM NbpBoOHaYanHo B [pyXecTBOTO, ca (hMHAHCOBM aKTUBU Cb3aadeHw
OT MPeAnpUATMETO MOCPEACTBOM AMPEKTHO MPedocTaBsiHE Ha Mmapw, CTOKU WUAM YCNyru Ha AafeHu
nebutopn. Te ca HepgepvBaTUBHU (PUHAHCOBU WHCTPYMEHTU W He Ce KOTMpaT Ha akTMBEH nasap.
Kpeantute n B3eMaHusiTa nocrnegBallo ce OUeHsiBaT MO aMopTu3MpaHa CTOMHOCT C rnomMoLiTa Ha
MeToa Ha ecbekTuBHaTa NMxXBa, HamarneHa ¢ pasmvepa Ha obesueHkata. ObesLeHkaTa ce oTuuTa KaTo
hHaHCOB pa3xof B OTYeTa 3a NPUXOOUTE U PasxoauTe.

TbprosckuTe B3eMaHusa ce 06e3LeHsABaT KOraTo e Hanuue 06eKTMBHO [oKa3aTencTeo Ye [pyKecTBoTo
HAMa Aa e B CbCTosHME a Chbepe cymuTe, ObIDKMMU MY B CbOTBETCTBUE C OPUTMHAMNHUTE YCIOBUS Mo
coenkata. Cymarta Ha oGesleHkaTa ce onpefens kaTo pasnuka Mexay NpeHocHaTa CTOMHOCT Ha
B3eMaHeTOo U HacTosALaTa CTOMHOCT Ha GbaeLuTe napuyHn NoToLu.

PuHaHCOBU NacuBMU

®uHaHCOBMTE NacMBM ca BCUYKM MNacvBM, KOWTO MpeAcTaBnsiBaT [OrOBOPHO 3agbiKeHue 3a
npegocTaBsHe Ha NapuyHM CyMU UM (PMHaAHCOB aKTVMB Ha OPYro npeanpustme Mnu pasMsHa Ha
(pMHaAHCOBM UHCTPYMEHTM C APYro NpeanpusaTue npu noTeHuManHo HeGnaronpuaTHA YCroBUS.

drHaHCOBUTE nNacuMBM Ha ,D,py)KeCTBOTO BKNYBaAaT nNacmMBu, Bb3HUKHANIM NbpBOHAYallHO B
npeanpuAaTneTo 1 ca KJ'IaCI/I(bMLI,MpaHI/I KaTo 3aabJIKeHNA KbM OOCTaBYULIA.

duHaHcOBMTE NacvBKM ce NMpuU3HaBaT, KoraTo CbLUECTBYBa JOrOBOPHO 3abIPKEHWE 3a MrallaHe Ha
napuyHM CymMu Unu Apyr (OMHaAHCOB aKTUB Ha ApPYro NpeanpusiTue Unu OOrOBOPHO 3afdbihKEHWE 3a
pa3msiHa Ha (OMHAHCOBM WHCTPYMEHTW C ApYro MNpeanpustue npu noTeHuuanHo HebnaronpusitTHu
ycrnosws.

®duHaHCOBNTE WMHCTPYMEHTW CE OUeHsIBaT NpuM NbpBOHAYanHOTO npuaobuBaHe NO LeHa Ha
npuaobrBaHe, KOATO BKMOYBa CripaBefnuBaTa CTOMHOCT Ha OafeHoTo (Mpu (hUHAHCOB akTUB) UK
Nony4eHoTo (Npu hMHAHCOB MacuB) 3a HEro BIIOXEHWE W pa3xoauTe Mo M3BbPLUBAHE Ha cAenka c
(PMHaAHCOBW MHCTPYMEHTU (XOHOPapu, KOMUCWOHW U ApYrM Bb3HArpaXxaeHus, U3nmnaTeHn Ha areHTu,
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OpoKepu, KOHCYNTaHTU, OUMbPU U OPYrK, MPSKO aHraxupaHy CbC caenkata nuua; gaHbuu, Takcw,
paspeLLeHns 1 Opyrv, usnnateHn Ha Gopcu U Ha perynaumoHHN opraHu; TpaHcepHU AaHbLmM U MuTa
n apyrm). He ce BknioyBaT nosfyyYeHWTE NpemMur U OTOMBK, (PMHAHCUpaHUS U pas3npeperieHust Ha
aAMUVHUCTPATMBHU U ApYrv o6LumM pa3xoaw.

Bcuukn pasxoanm, CBbp3aHM C NMXBUM, U MPOMEHW B ChpaBeanMBaTa CTOMHOCT Ha (hMHaHCOBU
WHCTPYMEHTHU, aKko MMa TaKuBa, ce NpusHaBeaT B neyanbaTa unu 3arybarta Ha peg ,PvHaHcoBK pasxoaun”
unu ,drHaHcoBm npuxoan”.

drHaHCOBUTE MacuBKM Ce OLEHsIBAaT nocriegsallo no amMopTu3npaHa CTOWMHOCT, KaTo ce Wu3nonsea
MeToabT Ha e(beKTI/IBHaTa NTnXBa, C U3KI4YeHne Ha (bI/IHaHCOBVI MHCTPYMEHTU, ObpXKXaHW 3a TbpryBaHe,
KOUTO Ce oLeHABaT Mo cnpaseannBa CTOWHOCT C OTYMTaHe Ha NnpomMeHunTe B nevan6ara unu 3ary6aTa.

Becnuku pa3xogn no 3aemMun ce oTpa3dBat B MOMEeHTa Ha Bb3HUMKBAHETO UM. I'Ipm NbpBOHA4YariHOTO UM
npmn3HaBaHe 3aeMuTe ce OoTpa3dBaT No cnpasennmea CTOWHOCT, HETHO OT pa3xoguTte no caernkarta.
MocnengalloTo oueHsABaHe Ha 3aemMuTe ce M3BbPLLUBa Mo aMmopTU3npaHa CTOMHOCT. Pasnukute mMexay
cymata Ha nojiydeHute 3aemMuy, HETHO OT pa3xoguTe no caernkarta, u CTOMHOCTTa Ha u3nnailaHe ce
NpMU3HaBaT B OTHEeTa 3a nNpuxoamnte n pa3xoaunTte 3a nepmoga Ha 3aemMa, KaTto ce n3nosji3ea MeToabT Ha
ed)eKTVIBHaTa JnXxBea.

T'prOBCKI/ITe 3agblIKeHnA ce nNnpnu3HaBaT NbpBoOHa4YasiHO No HOMMHalHa CTOWHOCT M BMOCneacTBue ce
oueHABaT No amMmopTuanpaHa CTOWHOCT, HamareHa ¢ nnawaHus no ypexaaHe Ha 3abJTKeHNEeTO.

[daHbum ot neyanbara

Pasxogute 3a gaHbuuM OT nevyanbata BKMAYBAT cymMaTa Ha Tekywus AaHbk OT neyanbara,
N3MEHEHNsITa Ha aKTUBMTE W NacuBMTE MO OTCPOYEHM AaHbLUM OT neyanbata U NpensyncrneHusTa,
npu3HaTK Npes3 TeKYLLUMsi Nepmoa Ha TEeKYLLM AaHbUK OT nevanbarta 3a npeaxoaHu OTYeTHU NepUOaMN.

TekyWMAT gaHbK OT neyanbarta e cymata Ha gaHbuuTe OT nedanbarta, KOUTO ce onpeaensTt kaTto
ObMKUMKU (Bb3CTaHOBMMM) MO OTHOLLEHME Ha fJaHbyHaTa nevanba (3aryba) 3a nepuoga. JaHb4yHaTa
neyan6a (3aryba) 3a nepuoga ce onpegens Ha 6asa cyetoBogHaTa nevanba (3aryba) 3a nepuoga npu
npunaraHe N3NCKBaHUATa U Npasunarta Ha p,eI7ICTBaLLLOTO AaHBYHO 3aKOHOOATENCTBO.

Pasmepr Ha OAbJKnMuTe (B'b3CTaHOBVIMVITe) AdaHblun ce onpenena Ha 6asaTa Ha gaHb4HaTa nevyanba
(3ary6a). Te npencrasnaBat Te3n 3aAbJDKeHUA unn B3emMaHua OT OloaxkeTa, KOMTO ce OTHaAcAT 3a
TeKyLmna nepmoa n KOMTo He Ca ninaTteHun KbM aTtaTta Ha 6anaHca. Te ca nayucrneHn B CbOTBETCTBME C
npunoXxmmarta AaHb4Ha CTaBka M AaHb4YHU nNpaBunia 3a obnaraHe Ha nevanbaTa 3a nepuoaa, 3a KONTO
ce oTHacsT, Ha 6a3a Ha obnaraemust (bl/IHaHCOB pe3yntart 3a nepuoaa.

OTCpoYeHUTe JaHbLU Ce M3YMCNABAT No AaHbYHWUTE CTaBKM CbIMAacHO AaHbYHOTO 3aKOHOAATEesICTBO,
KOWTO ce oyaksa fa GbaaT BanuaHW Npes nepuoaa Ha TaxHaTa peanusauuys.

ToBa BKMoYBa cpaBHeHMe Mexay GanaHcoBaTa cyMa Ha akTMBUTE U NacuBUTE U TsIXHaTa CbOTBETHA
OaHb4yHa ocHoBa. CbLUECTBYBALLM AaHbYHN 3arybu ce oLeHsIBaT No OTHOLLEHWE Ha Hann4HW KpuTepum
3a npu3HaBaHe BbB (OMHAHCOBUSI OTYET Npeaun Aa 6bae oTpaseH akTUB MO OTCPOYEHU AaHbLUM. TakbB
ce npu3HaBa, KoraTo CblLLECTBYBA BEPOSTHOCT 3a peanusnpaHeTo My NocpeacTBOM Obaelin JaHbYHN
nevyanow.

AkTnBute no OTCpOYeHN OaHbuM Ca CyMuUTe Ha OaHbuuTe OT neyan6ara, Bb3CTaHOBUMM B ObaeLlm
nepuoaun, no oTHoOLWEeHne Ha:

a) HamManaemMmm BpeMeHHU pa3nnKku;
6) npeHacdaHe Hanpen Ha Hen3noJsi3BaH JaHb4YHU 3aI'YGl/I, n
B) npeHacdaHe Hanpeg Ha Hen3nosi3aBaH JaHb4yHU KpeauTun.

AKTMBU MO OTCPOYEHM JaHbLIM Ce NPpM3HaBaT, Camo ako CbLECTByBa BEPOATHOCT Te Aa 6baaT YyCBOeH!
ypes 6baeLiy OaHbYHN nevanbm.

MacuBKTE NO OTCPOYEHU AaHBLUM Ca CyMUTE Ha ObIMKMMUTE AaHbLM OT nevan6aTa, nnatumm B 6baeLum
nepuoam, No OTHOLUEHME Ha obnaraemy BpeMeHHW pasnuku. [lacuBuM NO OTCPOYEHU OaHbLM ce
npu3HaBeaT B MbIieH pasmep.

OTchqum OaHbYHU aKTUBU N NacuBuU ce npeacTtaBAT KOMMNEeHCUpaHo.

npOMﬂHaTa B OTCpO4YeHUTe JaHb4YHU aKTUBU UK NacCuUBU Ce MNMpun3HaBa KaTo KOMMOHEHT OT AaHb4HUA
npuxon wunn pas3xon B OoT4ETa 3a nNpuxogute M pasxoaute Ha pen ,D,pyl'l/l OaHbUW, anTepHaTUBHN Ha
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KopnopaTnBHMA, OCBEH ako T€ He Ca CBbP3BaHW C NO3ULNN, MPU3HATU OANPEKTHO B cobcTBEHMA KanuTan,
Npn KOETO CbOTBETHUAT OTCPOYEH AaHbK Ce NMpmn3HaBa B cobcTBeHMSA KanuTarn.

Cb06uTHA cnea kpas Ha OTYETHUS Nepuoa

He ca Bb3HuUKHanNu Kopurnpawim CbOMTUSA UM 3HAYUTENHN HeKopurnpaiwiun cbouTUSA MeXxay gartarta Ha
MEeXOANHHNA CpI/IHaHCOB OTHET W pgartata Ha OoTopu3npaHeTo My 3a u3gaBaHe, C U3KMKYeHue Ha
onuncaHute no-gony:

e CwobrnacHo 3akoH 3a BbBeXaaHe Ha eBpoTo B Penybnuka bbnrapus, cuntaHo ot 1 sHyapu 2026
r., oomumanHaTa napmyHa eguHMLIa 1 3aKOHHO NaTexHo cpeacTso B Penybnvka bvnrapus e eBpoTo.
dukcmpaHunat obmeHeH kypc € 1,95583 neBa 3a 1 eBpo. BbBexgaHeTo Ha €BpOTO KaTo oduumnanHa
BanyTa B Penybnuvka bvnrapus npeacraesnssa npomMsiHa BbB yHKLUMOHanNHaTa (otyeTHaTa) Banyta Ha
OpyxecTBOTO, KOATO e 6bae oTyeTeHa NPOCNEKTMBHO U HE NPeACcTaBnsiBa Kopurmpawlo cboutue cneq
OTYETHWSA Nepuos, KOeTo N3MCKBA KOPEKLMSA BbB (DUHAHCOBUSI OTYET 3a rogmHaTta, npuknoysatla Ha 31
nekempu 2025 r. [py>KeCTBOTO He OYakBa CbLLECTBEHW ebeKTn OT npeBanyTupaHe Ha HavanHuTe
canga kbM 1 stHyapu 2026 r. B eBpO M OT npoLeca no npoMsiHa BbB (pyHKLMOHanHaTa (oT4yeTHa) BanyTa.

e Ha 9 aHyapun 2026 r. B TbproBCKMsi PETNCTBP € BNNCaHO B3E€TO OT €AHONMNYHMSA COOCTBEHUK Ha
KanuTana pelleHne 3a HamaneHue Ha OCHOBHUS kanutan Ha [OpyxecTtBoTo oT 587 xun. espo (1 148
xvn. nB.), pasnpegeneH B 114 840 6pos ganose ¢ HOMMHaNHa ctorMHocT 5.11 eBpo Ha 6pon (10 nB. 3a
6pow), Ha 76 xun. eBpo (148 xun. nB.), pasnpegeneH B 14 840 6pos AsnoBe ¢ HOMWHaNHa CTOMHOCT
5.11 eBpo Ha 6pon (10 nB. 3a 6pon).

Opnob6peHne Ha cbKpaTeHusi hMHAHCOB OTYeT

CokpaTeHnaT duHaHcoBuAT oTvyeT kbM 31 pgekemBpu 2025 r. (BKMIOYUTENHO CpaBHUTENHaTa
nHdopMaLmsa) e oTopuanpaH 3a n3gaBaHe OT ynpasutenst Ha 11 mapTt 2026 T.
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NoauweH goknaa 3a aenHoctTa Ha boteBrpaa MponbpTuc EOO[
3a2025r.

Hactoawuart roguvweH goknag 3a genHocTTa Ha [pyKecTBOTO NpeAcTaBd KOMEHTap M aHanmu3 Ha
(PUHAHCOBMS OTYET U Jpyra CblUeCTBeHa WHMOpMauUnss OTHOCHO (UHAHCOBOTO CbCTOSIHUE W
pesynTaTute OT AeMHOoCTTa Ha [pyecTBOTO KaTo obxBalla egHoroanHua nepuog ot 1 aHyapu 2025 .
no 31 nekempu 2025 r.

Tow e n3rotBeH B CbOTBETCTBME C U3NCKBAHMATA Ha Y. 39 oT 3akoHa 3a c4eTOBOACTBOTO.

PvkoBoacTBoTO Ha [pyxecTBoTo € u3bpano ga npeacraBs cbkpaTeHa opma Ha (pMHaAHCOBUTE CU
OT4YeTU, U3roTBEHM NO HaumnoHanHNTe CH4ETOBOAHM CTaHAAPTU, Taka KaKTo TOBa € pa3peLleHo oT ui. 29,
an. 4 ot 3akoHa 3a CYeTOBOACTBOTO, nopaaum dakrta, vye borterrpag lMponbptnic EOOL e mMukpo
npeanpusiTue No cMucbia Ha 3akoHa 3a CH4ETOBOACTBOTO.

MpaBeH cTtaTtyT ¥ o6LWwa nHcpopmauma 3a pyxkecTtBoTo

[py>XeCTBOTO € perucTpmpaHo Kato e4HOMMYHO APYKECTBO C OrpaHn4YeHa OTFOBOPHOCT, Cb3afeHo 3a
HeonpeaeneH CpoK, KaTo nNpegMeTbT My Ha AEMHOCT € U3KNoYUTENEH U BKMYBa npuaobveaHe Ha
HeaABWXMU UMOTU U BELLHN NpaBa BbpXy HEABMXUMU UMOTU, U3BbPLLUBAHE Ha CTPOEXN U I'IOJJ,O6peHI/IF|,
C Uen npegocTaBsHETO MM 3a YMpasBfieHWe, OTAaBaHe NOA4 HaeM, NU3MHI unu apeHga w/vnm
nocriefBallara um npogaxoa.

OpyxecTBOTO € peructpmpaHo B Tbproeckus permctbp ¢ EVK 206228393.
CepanuweTo n agpecbT My Ha ynpasneHue e rp. Codus, byn. ,bpata BekcToH* Ne 40.
Kbm 31 gekemspu 2025 r. B [IpykeCTBOTO HAMa HaeTu no TpygoB AOroBop nuua.
[py>XecTBOTO HAMa perucTpupaHun KIoHOBE B CTpaHaTta U B YybuHa.

Kanutan

Kbm 31 gekemBpu 2025 r. kanuTanbsT Ha [pyxecTBOTO Bb3nNu3a Ha 5 731 xun. ne., pasnpegeneH B
57 306 gana c HoMmmnHanHa ctorMHocT B pa3mep Ha 100 nB. Ha aan. KanutanbT Ha [pyXeCcTBOTO € BHECEH
n3usno.

Mpe3 2025 r. e u3BbpLIEHA criefHaTa NpoMsHa B KanuTana Ha [pyxecTBoTo:

- Ha 3 nekemBpu 2025 r. € B3eTO peLleHne OT e4HONMMYHNSE COBCTBEHMK HA KanuTana 3a yBenmyeHue Ha
OCHOBHUS Kanutan oT 5 661 xun. nBe., pasnpegeneH B 56 606 6pos AsnoBe C HOMUHaNHa CTOWHOCT
100 nB. 3a 6pown, Ha 5 731 xun. nB., pasnpeaeneH B 57 306 6pos aanose ¢ HoMmuHanHa ctonHocT 100 nB.
3a Bpon. YBenuyeHneTo Ha kanutana B pasmep Ha 70 Xun. nB. € U3BbPLUEHO Ype3 napuvHa BHOCKA,
KOATO € BHeceHa no 6aHkoBaTa cMmeTka Ha [pyxecTtBoTo. OBCTOATENCTBOTO € BNMCAHO B TbproBCKus
pernctbp Ha 9 gekemBpu 2025 r. CpeacteaTa OT TOBa yBenudeHuWe Ha KanuTana ca npeaBuaeHu 3a

TEKyLLM HYXXIW.

Kbm 31 pekemBpun 2025 r. eaHonnyeH cobcTBeHUK Ha kanutana e AntepoH ALJCUL, unnto kanutanosu
WHCTPYMEHTU ce koTupaT Ha Bwvnrapcka dgongoBa 6opca AL, OcHoBeH nasap (BSE), cermeHT 3a
APYXecTBa CbC crneunanHa MHBECTULMOHHA Lien.

OpraHu Ha ynpaBrneHue
Kbm 31 gekempu 2025 r. [pyxecTBOTO ce npeacTaBnsiBa u ynpasnssa oT nuaH XpucTtos JlaHrapos.
YnpaBuTenaT He e rnony4vasan Bb3HarpaxaeHuns ot [ipyxectsoto npes 2025 .

OpyXecTBOTO HsIMa MONMUTMKa Aa pasnpefens HemapuyHu Bb3HarpaxaeHus M TakmBa He ca Gunu
npeaocTaBsiHu.

[pyXecTBOTO HAMA pasnpeaeneHn YCroBHM UMK pa3CcpodeHr Bb3HarpaxaeHus!.

[pyXecTBOTO HAMa AbIMKMMW CYMW 3a M3NrallaHe Ha NeHcuun, obesleTeHns Npyu NeHCMOoHUpaHe unm
Apyrn nogobHn obesLeTeHus.

PasButue n pe3yntatun oT OeWHOoCTTa Ha ,U,py)KeCTBOTO.

®PurHaHCOBUAT pe3ynTaT 3a roguHata, npuknodsawa Ha 31 gekemBpu 2025 r. e neyanba B pa3mep Ha
544 xvn. nB., KOATO Ce ObMMKM Ha OTYeTeHa nedvanba OT NMPOMsiHA Ha cnpaBeanMBaTa CTOMHOCT Ha



botesrpag lNponbpTtnic EOO/
"oguvweH goknag 3a genHocTTa
2025r.

WHBECTULMOHHMTE MMOTK Ha [pyxecTBOTO B pasmep Ha 680 xun. fB. U OTYETEHM Pa3XOAM 32 MECTHU
AaHbUM 1 Takcu B pasmep Ha 61 xun. nB., NMMXBKU 3a 3abaBeHN NnawaHnst Ha MECTHW AaHbLUW U TakCu B
pasMep Ha 2 XuI. NB. U pa3xoau 3a BbHLUHW YCNyri B pa3aMep Ha 5 xun. nB.

Cymara Ha aktuBuTe Ha [lpyxectBoTo KbM 31 aekemBpu 2025 1. € 6 891 xun. nB., B T.4. HETEKYLLM aKTMBU
B pasmep Ha 6 880 xun. nB., GopMMpPaHN OT MHBECTULMOHHM UMOTW, HaxogsaLwm ce B rp. botesrpag,
TEKyLLW aKTUBM B paaMmep Ha 8 xun. nB., NpeacTaBnsasalLm napuyHu CpeacTsa no pasnnawaTenHn CMeTKu
1 pasxoau 3a 6baewmn nepvogun B pasmep Ha 3 xun. nB. Cymarta Ha nacvBute Ha [pyXecTBOTO KbM
oTyeTHaTa gata e 134 xun. nB. B T.4Y. HETEKYLLM Nacnem B paamep Ha 131 xun. nB.., popmmpaH oTcpoyeH
AaHbyeH nacuB OT MpeoueHKa Ha MHBECTUMLMOHHM MMOTKM, Haxogsawm ce B rp. boresrpag, n Tekywm
nacveu B pa3Mmep Ha 3 Xur. MB., NPeACTaBnsABaLLM TEKYLLM 3a0bIDKEHNSI KbM AOCTaBYNLIN.

I'Ipvmaral-le Ha NnpuHUMna-npeanosioXxeHme 3a AencTBaLlo npeanpunaTtue

lMevyanbaTa 3a roguHata, npuknoyBaila Ha 31 gekemepu 2025 r. e B pasmep Ha 544 xun. nB., KaTo KbM
Ta3u gaTa HepasnpegeneHa nevanda Ha [pyxecTBoTo Bb3nuaa Ha 862 xun. ne. Kbm 31 aekemspu 2025
r. TeKyLiuTe akTUBM NpeBuLLaBaT TEKYLLMTE NacuBm ¢ 5 xun. nB., a Yuctata CTOMHOCT Ha UMYLLIECTBOTO €
Haj pa3mepa Ha BnucaHus ocHoBeH kanutan ¢ 1 026 xun. ne. [pyxecTBOTO pe4oBHO noracsisa cBoute
3a4bIDKEHUSA N HE U3NUTBA NUKBUAHW 3aTPyAHEHMS.

Mpe3 2025 r. e n3BbPLIEHO eOHO yBEnMYeHNne Ha OCHOBHUSA Kanutan Ha [pyecTBOTO 4pe3 napuyHa
BHOCKa, KaTo HabpaHuTe cpeAacTBa ca npedHasHayeHu 3a MOKPMBAHE Ha TEKyLWM 3adbiDKeHus.
PbkoBoacTBOTO cuuTa, 4Ye [pyxecTBOTO pasnonara C HeobxooumuTe pecypcu 3a pasBuTMe Ha
AeNHOCTTa 1 noracsiBaHe Ha CBOMTE 3a4bIKEHUS.

KbMm gatata Ha M3roTBsiHe Ha HACTOSLLMSA AoKMag 3a AeliHOCTTa pbKOBOACTBOTO € HanpaBuIio oLeHKa Ha
cnocobHocTTa Ha [pyXecTBOTO Aa NpoabibkvM Aa (byHKUMOHMpa KaTo AeicTBallo Mpeanpustue Ha
Gasata Ha HanuuyHaTa uWHdopmauusi 3a o6ospumoTo Gbaeuwle. Cnepd HanpaBeHUTE MPOyYBaHUSA
PBKOBOACTBOTO CYMTa, Ye [IpyXecTBOTO pa3nosara ¢ Heo6XxoaMMUTE pecypcu 3a passuTie Ha AeriHocTTa
1 noracsieaHe Ha cBouTe 3agbimkeHns. CbOTBETHO (DMHAHCOBUAT OTYET € U3FOTBEH NPU NpunaraHe Ha
npuHUMNa 3a OencTBaLlo npeanpuaTtue.

Monutuka Ha PBKOBOACTBOTO NO OTHOLWUeHUe ynpaBjieHne Ha pucka

OcHoBHUTE puckoee U HECUTYPHOCT, npen KoOUTo € usnpaBeHo D,py)l(eCTBOTO Ca puckose, TUNU4YHM 3a
CeKTopuTe, B KOUTO TO d.)yHKLI,VIOHI/Ipa — HEeABWXUMUTE MMOTU, KaKTO 1 06K puckose, TUNNYHU 32 BCUYKN
CTOMaHCKn CY6eKTVI B CTpaHaTta. ,D,py)KeCTBOTO Moxe ga 6bae He6ﬂar0ﬂpMﬂTHO 3acerHato oT MHOXeCTBO
q)aKTOpVIZ KOHIOHKTYpa Ha nasapa Ha HeOBWXUMU UMOTH; crnocobHocTUTE Ha ﬂ,py)l(eCTBOTO a ocurypum
e(beKTI/IBHO ynpasJrieHne Ha cBoute MMOTU, NKOHOMWUYECKN KIinMmaT B CTpaHaTta n pyru.

I'Iasapr Ha HEeOBWXUMM UMOTU € 4YacT OT rnobanHata MKOHOMWYecka cucTeMa U KaTo TakbB TOW
OTpa3dBa TeHaeHUnunTe B CBeToOBHAaTa MKOHOMUKa U Cce BJIUAE OT pa3finyHn (baKTOpI/I C permoHarnHo un
MeXayHapogHO 3Ha4YeHne. 3a pasnnka oT (bVIHaHCOBI/ITe nasapu, KOUTo ca 6'bp30 JIMKBUWOHW, Na3apbT Ha
HeaABWXNMU UMOTU Ce XapaKkTtepusunpa C no-6aBeH TeMn Ha M3MEHeHUs. AMI'IJ'II/ITy,EI,VITe Ha NpoMeHun B
LeHUTe He Ca TOJIKOBa rofieMun B CpaBHEHUA C Apyru nasapu. Bcuuko ToBa Xapakrtepusnmpa HeaBMmxXnMmmnte
MMOTU KaTo npeanovynTtaHn U aTtpakTuBHU akTUBU B CpaBHEHWE C APYrn KnacoBe akTUBU, KOETO O6yCJ'IOBI/I
WHBECTULUMNOHHA aKTUBHOCT.

Kbm 31 gekemspu 2025 r. usnaraHeto Ha [py>XeCTBOTO Ha KpeaUTEH PUCK € HECHLLECTBEHO.
Kbm 31 gekemspu 2025 r. [Jpy>keCTBOTO HE € U3NOXEHO Ha OPYrv CbLUECTBEHU PUCKOBE.
HayuyHom3cnenoBaTencka v pasBoriHa AeMHOCT

Mpe3 2025 r. [Apy>ecTBOTO HE € U3BBLPLLBANO Hay4yHoOM3cneaoBaTencka unym pasBonHa AenHoCT.
MNpeaBwxxaaHo pa3BuTUe Ha [pyxecTBOTO

OcHoBHaTa mHBecTULMOHHa uen Ha Bbotesrpag lMponbptuc EOOL e 3anasBaHe U HapacTBaHe Ha
CTOMHOCTTa Ha WHBecTUuMuTe. [pYyXeCTBOTO MHBECTUPA B HEOABWXKMMW MMOTU (3eMs U crpagu), Ha
Teputopusita Ha Penybnuka bbvnrapus.

ﬂ,py)KeCTBOTO nma cnegHmTe OCHOBHU MHBECTULMOHHW LEenn:
— npoavinKaBall MHBECTULIMN U TeHepupaHe Ha OOXOAHOCT OT TAX;

—  VHBECTMpaHe B HeABWXMMU UMOTU, OCUIypsiBaLLM CTabUNHM TeKyLmn 1 6baeLLm oxoau;



botesrpag lNponbpTtnic EOO/
"oguvweH goknag 3a genHocTTa
2025r.

OpyxecTBoTO Npeaswxaa Aa UHBECTUpa cpeacTsa B HEABWXUMU UMOTU C LieN nonyyaBaHe Ha TeKyLuu
[0XOAM OT AOrOBOPM 3a HAaeM, OTCTBNEHO NPaBO Ha NoMn3BaHe, KakTo 1 Ypes npoaakba Ha Te3n UMOTK C
ornen hopmupaHe Ha cTabuneH goxom.

Mpe3 2026 r. OpyXeCcTBOTO LUe NPOABLIDKM CTPUKTHO Aa HabniogaBa CbCTOSIHUETO HA MMOTHUSA nasap B
Bbnrapus kato we Nnpoabkn aa ce ctpemu ga npugobusa nnu narpaxkaa NnPoekTy ¢ BUCOKA BbTPELLHaA
HOopMa Ha Bb3BpallaemocT. Kniovos dakTtop npu n3bopa Ha NPOEKTM e TaxHaTa fnokauns, napameTpu 3a
3acTposiBaHe, JOXOOHOCT OT HaeMu 1 pyrv NokasaTenu, Oka3Bally BNnsSHME BbPXy aTpakTMBHOCTTA Ha
HEABWKUMUTE UMOTMN.

,D,py)KeCTBOTO e ce CTpeMnm KbM Cb3gaBaHe Ha MNpoOeKTn C MakCMMalriHa Bb3BpallaemMocCT 3a
MHBECTUTOPUTE, HE3AaBUCUMO Oalin T€ Ca B XUITULLHW, TbProBCKH, O(*)VIC nnm nHaycTpuanHm MMoTu.

,D,py>KeCTBOTO He nnaHwupa ga orpaHn4yaBa MHBECTULMNTE CU 0O KOHKPETHA JNoKauua, a we npoabinkmn Oa
ce Boaun npu |/|36opa Cn OT NOoCTUraHe Ha MakcMMalriHa Bb3BpallaeMOoCT 3a €OHOJINYHUA COOCTBEHMK,
cnassamnku HOPpMUTE Ha 6'bJ'II'apCKOTO 3aKoOHOOAaTENICTBO U y4peanTesiHnA CU akT.

CbubuTHA cnen Kpas Ha OTYETHUA Nnepuoa

He ca Bb3HMKHaNM kopurMpawy cbomuTus UNn 3HaunTeNHW Hekopurmpalwm cbbutust mexay aaTtarta Ha
hvHaHCOBMS OTYET M JaTaTa Ha OTOPM3NpaHeTo My 3a U3JaBaHe, C U3KIYEHNe Ha ONUCaHOTO NO-A0NY:

e CobrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka bwnrapus, cuntaro ot 1 sHyapu 2026
r., opmumanHarta napmyHa eguH1La 1 3aKOHHO MnaTexHo cpeacTso B Penybnuka Bwnrapms e esporo.
dukcrpaHuaT obmeHeH kypc e 1.95583 neBa 3a 1 eBpo. BbBexagaHeTo Ha eBpOTO KaTto oduumanHa
BanyTa B Penybnuka Bwnrapusa npegcraenssa npomsiHa BbB yHKUMOHANHaTa (oTyeTHaTa) BanyTa Ha
OpyXecTBOTO, KOATO e 6bae oT4eTEHA NPOCMNEKTMBHO M He MpeAcTaBnsBa Kopurnpallo ceouTne cneg
OTYETHMSA Nepuoa, KOeTo M3NCKBA KOpeKLuMs BbB (pMHAHCOBUSA OTYET 3a roguHaTta, npuknoysaLla Ha 31
aekemepu 2025 r. [pykeCTBOTO HE OYaKBa CbLUeCcTBEHM eheKTM OT NpeBanyTMpaHe Ha HavyanHuTe canga
KbM 1 gHyapu 2026 r. B €éBpO 1 OT npoueca no NnpoMsiHa BbB (pyHKUMOHanHaTa (oTyeTHa) BanyTa.

Digitally signed by ILIAN

ILIAN HRISTOV pristov Lancarov
LANGAROV Date: 2026.03.11

11:11:35 +02'00'
Data: 11 mapTt 2026 r. YnpasuTten:

WnuaH NlaHrapos
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AOKINAA HA HE3BABUCUMUA OOAUTOP

[o eqHONMUYHUA COBCTBEHUK Ha
Boterrpaa MponbpTuc EOONQ
oyn. ,,bpaTta BbkcToH” Ne 40, rp. Codun

Jloknaa OTHOCHO oauTa Ha (puHaHCOBUSA OTYeT

MHeHue

Huve u3Bbplimnxme oanTt Ha dumHaHcoBusA oT4eT Ha botesrpag lMponbptuc EOOL (,OpyecTBOTO®), ChAbpXaLL
cbkpaTeHus 6anaHc kbM 31 gekempu 2025 r. n cbkpaTeHUs OTYET 3a NPUXOOUTE U pas3xoauTe Mo pasgenu 3a
roavHara, 3aBbplUBaLla Ha Ta3u AaTa, KakTo M NpUroXxeHue, cbabpXalo MHPOpPMaLuns OTHOCHO cYeToBoAHAaTa
nonuTukKa n gpyra nosicHuTenHa nHopmauus.

Mo Halwe MHeHue, NPUNOXEHNAT PUHAHCOB OTYET:
e [aBa BfpHa W YecTHa npefcTasa 3a PUHAHCOBOTO CbCTOsIHNE Ha [pyxecTBOTO KbM 31 AekemBpu 2025 r.
1 3a HeroBuUTe (pMHaHCOBM pe3ynTaT OT AEMHOCTTa 3a roavHaTta, 3aBbplLuBallla Ha Tasu aaTa; u
e € U3rOTBEH CbIMACHO U3MCKBaHUATA Ha ObNrapckoTo 3aKoHOAAaTencTBO M HauuoHanHWTe c4eTOBOAHM
CTaHOapTu, BKMYMTENHO 0CBOGOXAaBaHUsTa 3a NnpecTaBsiHe 1 ONOBECTABAHE Mo Te3M CTaHAapTW 1 No
un. 29 ot 3akoHa 3a c4eToBOACTBOTO.

Bba3sa 3a nspassiBaHe Ha MHeHue

Huve un3BbpliMXMe Hawuma oguT B cboTBeTCTBME ¢ MexayHapogHute opgmTopcku ctangapty (MOC). Hawwute
OTFrOBOPHOCTU CbIMACHO TE3M CTaHA4apTV ca ONNCaHn AOMbIHWUTENHO B pasaerna oT Hawwus goknag ,OTroBopHOCTM
Ha oguTopa 3a oguta Ha wuHaHcoBusl OT4eT‘. Hue cme HesaBucMmu OT [pyXeCTBOTO B CbOTBETCTBME C
,MexgyHapogHua eTuyeH KOoAeKC Ha npodpecuoHanHuTe cyeToBOAUTENU (BKMouMTEnHO MexayHapoaHu
cTaHgapTv 3a He3aBMcUMOCT) Ha CbBeTa 3a MexayHapoAHU CTaHAAPTY No eTuka 3a cyeToBoanTenm (Kogekca Ha
CMCEC)”, 3aegHO C eTU4HWUTE N3UCKBaHWSA NMPUIIOXMMU NO OTHOLLEHWE Ha HalLMs OAWUT Ha PMHaAHCOBMSA OTYET B
Bbnrapus, KaTo HME U3NBIHUXME W HaLIMTE APYrU €TUYHU OTTOBOPHOCTM B CbOTBETCTBME C TE3U U3NCKBAHWUS U
Kopekca Ha CMCEC. Hve cuntame, Ye 0guTOpPCKUTE AOKa3aTencTaa, NoflyyeHn OT Hac, ca 4OCTaTbYyHU U YMECTHMU,
3a ga ocurypst 6asa 3a HaleTo MHEHME.

Opyra nHdopmauums, pasnmyHa ot hMHaHCOBUS OTYET U OQUTOPCKUSA AOKNaA BbPXY HEro

PHKOBOACTBOTO HOCKU OTFOBOPHOCT 3a ApyraTta uHdgopmauus. [Opyrata uHgopmaums ce cbCToM OT OoKnaz 3a
[IeiHOCTTa, N3roTBEH OT PbKOBOACTBOTO CbIMAacHO 3aKoHa 3a CHETOBOACTBOTO, HO HE BKIOYBA (PUHAHCOBUS OTYET
N HalLMsa oaMUTOPCKM AOKNag BbpXy HEro.

HalueTo MHeHVe OTHOCHO hMHaAHCOBMS OTYET He obXxBalla ApyraTta MHopMaLMS U HAE He n3pa3siBaMe KakBaTo U
[a e hopma Ha 3akrYeHMe 3a CUrYPHOCT OTHOCHO Hesl, OCBEH aKo He € M3PMYHO MOCOYEHO B AoKNada Hu 1 o
cTeneHTa, 40 KOATO € MOCoYeHO. BbB Bpb3aka C Haluvs oauT Ha (OMHAHCOBKSA OTYET, HalllaTa OTFOBOPHOCT CE CbCTOM
B TOBa Aa npoyeTem ApyraTa MHGOPMaLua 1 Mo TO3M HauyuH Aa npeueHuM Aanv Tasu gpyra uHdopmauus e B
CbLLECTBEHO HECHLOTBETCTBUE C PUHAHCOBUSA OTYET UMK C HALLIMTE NO3HaHWA, NPUACBUTH NO Bpeme Ha oauTa, Unu
no Apyr HauuMH M3rnexga Oa CbAbpXa CbLUeCTBEHO HemnpaBWNHO OoknaaBaHe. B cniyyail ye Ha 6asaTa Ha
pa6oTaTta, KOSTO CMe M3BbPLIWMW, HUE OOCTUrHEM [0 3aKMoyeHue, Ye e Hanuue CbLEeCTBEHO HenpaBuIHO
JoKnagBaHe B Tasu Apyra MHOpMauuMsi, OT Hac ce M3ucKBa da AoknagBame Tosu ¢pakT. Hamame kakso da
[oknagBamMe B TOBa OTHOLLEHWE.

OTroBOpHOCT Ha PbKOBOACTBOTO 3a (PMHAHCOBUSA OT4YeT

PbkoBOACTBOTO HOCK OTFOBOPHOCT 3a U3rOTBSIHETO W AOCTOBEPHOTO MPeAcTaBsiHE Ha TO3W (PUHAHCOB OTYEeT B
CbOTBETCTBME C OBNrapCcKOTO 3aKOHOAATENCTBO M HaumoHanHute cyetoBoaHu ctanaaptu (HCC), BknountenHo
ocBoboXaaBaHuUsiTa 3a MNpPeAcTaBsiHE M OMOBECTSABaHe MO Te3u cTaHgaptTM u no un. 29 ot 3akoHa 3a
CYETOBOACTBOTO, KAaKTO U 3a TakaBa CUCTEMA 3a BbTPELUEH KOHTPOJI, KakBaTO PbKOBOACTBOTO onpenens kato
HeO6X0}Z|,VIMa 3a ocurypsBaHe U3rotBAHETO Ha CbVIHaHCOBVI OT4YEeTU, KOUTO HE CbABbPXKAT ChbLLECTBEHN HENPABUITHU
OTYUTaHUA, HE3ABMCMMO Odanun AbJiKallyu ce Ha nsamama Unu rpeLlKa.
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[Mpn n3roTBsHE Ha (PUHAHCOBUS OTYET PBLKOBOACTBOTO HOCU OTFOBOPHOCT 3a OLEeHsiBaHe Ha cnocobHocTTa Ha
[pyxecTBOTO Aa NpoabixM Aa (hyHKUMOHMpA KaTo AeNCcTBallo NpeanpuaTve, OnoBecTABaWku, Korato ToBa €
NPUNOXMMO, BBNPOCK, CBbP3aHN C NPEANONOXKEHNETO 3a AENCTBALLO NpeanpusaThe 1 n3nonseanky cHeToBogHaTa
6a3a Ha ocHoBaTa Ha NPeAnoNoXeHWeTo 3a AeNCTBaLLO NPeANpPUsTAE, OCBEH ako PbKOBOACTBOTO He Bb3HamepsiBa
Aa nuksnampa [py>ecTBOTO Unu Aa NpeycTaHoBMN AeNHOCTTa MY, UM aKo PbKOBOACTBOTO HA NMpaKTMKa HAMa apyra
antepHaTuBa, OCBEH 4a NOCTbLMN MO TO3U HAYWH.

OTI'OBOPHOCTVI Ha oauTopa 3a oauTa Ha (hbMHaHCOBUSA OTYeT

HawwTe uenu ca ga nony4um pasymMHa CTeNeH Ha CUrypHOCT OTHOCHO TOBa Aanu (hMHAHCOBMAT OTYET KaTo LMo
He CbAbpXKa CbLLECTBEHN HEMPABUIMHM OTYMTaHWSA, HE3aBNCMMO Aany AbImKally ce Ha M3Mama Unu rpeLuxa, u ga
u3gagem oaMTOPCKU AoKnag, KOWTO Aa BKIOYBA HALLETO OAMTOPCKO MHeHWe. PasymMHaTa cTeneH Ha CUrypHOCT e
BMCOKa CTEMEH Ha CUrypHOCT, HO He € rapaHuus, Yye oauT, u3BbplleH B cboTBeTcTBMe ¢ MOC u 3akoHa 3a
He3aBUCUMKS (PMHAHCOB OAWT U M3Pa3siBAHETO Ha CUIYPHOCT MO YCTOMYMBOCTTA, BUHArM LLe paskpmBa CbLUECTBEHO
HenpaBMIIHO OTYMTaHe, KoraTo TakoBa CbLUeCTBYBa. HenpaBunHu oTyMTaHust MoraT Aa Bb3HUKHAT B pesynTar Ha
nsmMama Wnu rpeLuka u ce cuuTaT 3a CbLUEeCTBEHU, ako 61 MOrmo pa3yMHO Aa ce o4aksa, Ye Te, CaMOCTOSITENHO
WNK KaTo CbBKYMHOCT, Brxa MOrMW Aa okaxaT BMUsIHUE BbpPXY MKOHOMUWYECKUTE peLLeHust Ha noTpebutenute,
B3eMaHu Bb3 OCHOBA Ha TO3¥ (hyHAHCOB OTYET.

Kato yact ot oguta B cbhotBeTcTBMe ¢ MOC, Hue wusnonssBame npodecuoHanHa npeLeHka K 3ana3Bame

npocpeCMOHaneH CKenTUUM3bM MO Bpeme Ha Lenus oaut. Hue cbLuyo Taka:
naeHTUdULMpame 1 oLeHsiBaMe PUCKOBETE OT CbLUECTBEHU HEMPABUITHW OTYNTaHUS BbB (DUHAHCOBUSI OTYET,
He3aBMCUMO [anu AbiKally ce Ha mM3Mama Unu rpellka, paspabotBamMe WM U3NblHABaAME OOWUTOPCKU
npoueaypv B OTFOBOP Ha TE3N PUCKOBE U Mony4aBame OAMTOPCKM AoKa3aTencTsa, KOUTo Aa ca oCTaTbyHu U
YMECTHW, 3a Aa ocurypsat 6a3a 3a HaweTo MHeHue. PUckbT aa He 6bae paskpuTo CbLLECTBEHO HENPaBUITHO
oTyMTaHe, KOETO e pe3ynTaT OT M3mMama, € NO-BUCOK, OTKONKOTO pMCKa OT CbLLECTBEHO HEMPAaBUIHO OTYMTaHE,
KoeTo e pesyntaT OT rpelka, TbW KaTo u3Mamata MOXe [fa BKMYBa TanWHO CrnopasyMsiBaHe,
danwmndnumpaHe, NnpeLHaMmepeHn NMPOMyCcKn, 3sSIBNEHNS 3a BbBEXAaHe Ha oguTopa B 3abnyXaeHune, KakTo 1
npeHebperesaHe Unu 3aobukansiHe Ha BbTPELUHUS KOHTPOTT;

— nonyyaBame pa3bvpaHe 3a BbTPELLHWNS KOHTPOM, MMalLl, OTHOLLEHUE KbM 0AuTa, 3a Aa pa3paboTnm ogntopcku
npoueaypv, KOMTO Aa ca NOAXOAsLUM NPY KOHKPETHUTE 06CTOATENCTBA, HO He C Len uspassaBaHe Ha MHeHue
OTHOCHO e(heKTMBHOCTTA Ha BbTPELLHMSA KOHTPON Ha [IpyXecTBoTo;

— oueHsBaMe YMEeCTHOCTTa Ha W3NOoN3BaHUTE CYETOBOAHU MOMUTUKM W padyMHOCTTa Ha CYETOBOOHWTE
NPUBNU3NTENHN OLEHKN N CBbP3aHUTE C TAX ONOBECTABaHWS, HanpaBeH OT PBLKOBOACTBOTO;

— pocTMrame [0 3aKrYeHMe OTHOCHO YMECTHOCTTa Ha M3nonseBaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyetoBoAHata 06a3a Ha ocHOBaTa Ha MPEAnoNioXKEeHVWeTO 3a OeWcTBawo npeanpuatue u, Ha basarta Ha
nonyyYyeHuTe OQUTOPCKM AoKa3aTencTBa, OTHOCHO TOBa Aarnu € Hanuue CblUEeCTBeHa HECUTYPHOCT, OTHacsLa
ce A0 CcbbuTna unm ycrnosus, KOUTO BGuxa MOrnM Aa NOPOAAT 3HAYMTENHN CbMHEHUSA OTHOCHO CnocobHOCTTa
Ha [pyXecTBOTO Aa MpoabiikM Aa yHKLMOHMpA KaTo AeWcTBalo npeanpusatue. AKO HUE AOCTUrHEM [0
3aKMIOYEHVe, Ye € Hanuvue CblLUEeCTBEHa HECWUrypHOCT, OT Hac Ce M3WCKBa [a MPUBIEYEM BHMMaHWE B
OOUTOPCKMS CU A0KNag KbM CBbp3aHWUTE C Ta3uW HECUTYPHOCT OMOBECTSIBAHUSI BbB (DUHAHCOBUS OTHYET UMK B
cnyvav Ye Te3u OMNOBECTABAHUSA Ca HeafeKBaTHW, Aa MoanduLMpaMe MHEHMETO cu. HawwmTte 3aknoyeHust ce
OCHOBaBaT Ha OOWMTOPCKMTE [oKa3aTencTBa, NonmyyYyeHu OO0 gataTa Ha oouTopcKMA HW Aoknag. bbaewm
cbbuTUS Unm ycnoeust o6ave morat Aa ctaHaTt npuynHa [pyXecTBOTO Aa NpeycTaHOBU PYHKLUMOHUPAHETO CU
KaTo OencTBaLLo npeanpusaTue;

— OueHsiBaMe LSAMOCTHOTO MpeACTaBsiHE, CTPYKTypa W CbAbpXaHue Ha (OMHAHCOBUS OTYET, BKMHYMTENHO
OMnoBeCTABaHMATA, 1 Aanu MUHAHCOBUAT OTYET NPeACTaBs OCHOBOMONaralimMTe 3a Hero CAenkn n cboutus no
Ha4WH, KOMTO NOCTUra JOCTOBEPHO NpeacTaBsHe.

Hwve KOMYHUKMpamMe C ,pbKOBOACTBOTO, Haped C OCTaHanute BbBMPOCU, NnaHupaHuda obxeaT u BpemMe Ha
M3NbNHeHne Ha oamTa U CbUleCTBEHUTE KOHCTaTauun OT oauTa, BKIKOYUTENTHO CblLleCTBEHW HeOoCTaTbUU BbB
BbTPELUHUA KOHTPOI, KOUTO I/ID,eHTI/I(bI/ILMpaMe Nno BpeMe Ha n3BbpLUBaHNA OT HAc oauT.

Hdoknaa BbB Bpb3Ka C APYrv 3aKOHOBM U perynaTtopHU U3MCKBaHuUs

B ponbrnHeHue Ha HawmTe OTrOBOPHOCTM M AoknagBaHe cbrnacHo MOC, onucanu no-rope B pasgena ,Jpyra
MHbopMaLumsa, pasnuyHa ot (OUHAHCOBUSA OTYET U OOUTOPCKUSA AOKa BbpXy HEro“ no OTHOLWIEHME Ha AOoKnaga 3a
OENHOCTTa, HUEe U3NMbITHUXME W npouenypute, nobaBeHn kbM m3ncksaHute no MOC, cbrnacHo YkasaHusTa Ha
npodecrmoHanHaTa opraHusaums Ha AWNIOMUPAHUTE EKCnepT-CHETOBOAUTENW U perucTpyvpaHuTe oauTopu B
Bvnrapus — IHCTUTYT Ha agunnomupanuTe ekcnept-cdetooamTenu (MAEC). Tean npoueaypuv kacasaT npoBepkM 3a
HanMuMeTo, KakTo M NPOBEPKM Ha dopmaTa M CbAbPXKAHMETO Ha Tasu Apyra uHdopmaums ¢ Len ga Hu
nognoMorHat BbB (OPMMpaHe Ha CTaHOBMLLIE OTHOCHO TOBa Aanv gpyrata uHdopmaums BK4YBaA
OMnoBEeCTABaHUATa U OOKNaABaHusTa, npeasuaeHn B [NaBa cegma oT 3akoHa 3a CYETOBOACTBOTO, MPUIIOXKUM B
Bwnrapus.
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CmaHoeguuie ebe 8pb3ka ¢ 4. 37, as. 6 om 3akoHa 3a cHemoeodcmeomo

Ha 6asarta Ha ussbpLUeHWTe npoLueaypuy, HaWeTo CTaHOBULLE €, Ye:
(a) wHcopmauuaTa, BKIOMEHa B [oKNada 3a AeWHocTTa 3a dmHaHcoBaTa rogumHa, 3a KOATO € WU3roTBeH
(hMHAHCOBUAT OTHET, CbOTBETCTBA HA (PUHAHCOBUS OTYET.
(6) moknagbT 3a AeHOCTTa € U3rOTBEH B CbOTBETCTBME C MPUIIOKMMUTE 3aKOHOBU U3NUCKBAHUS; U
(8) B pesynTtaT Ha npuaobuToTO NO3HaBaHe 1 pa3bvpaHe Ha AenHOCTTa Ha [pyXecTBOTO 1 cpeara, B KOSITO
TO (PYHKUMOHMPA, HE CMEe YCTaHOBWMM CIly4an Ha CbLLECTBEHO HEBSIPHO MpefcTaBsiHe B AoKnaja 3a
AenHocTTa.

. MARIY Digitally signed by MARIY
Mapui AnocTonos GEORGIEV GEORGIEV APOSTOLOV
Ynpasuten Date: 2026.03.11 15:03:26
PernctpupaH ogutop, oTroBOpeH 3a oauTa APOSTOLOV +02'00"

FpaHT TopHTOH OO[,
OpuTtopcko apyxecTsBo ¢ per. Ne 032

11 mapt 2026 .
Bwnrapus, rp. Codusa, 6yn. YepHu Bpbx Ne 26



botesrpapg NMponbpTtuc EOO[
CbkpaTeH puHaHCOB OTYeT
31 nekemBpu 2025 .

CbKpaTteH 6anaHc
KbMm 31 nekemBpu 2025 .

AKTUB NACHUB
Cyma (B xun. nB.) Cyma (B xun. nB.)
PA3QENX Tekywa MpenxonHa PASLIENN Tekywa MpenxogHa
roguHa roguHa rogvHa rogvHa
a 1 2 A 1 2
A. HeTekywin aktuBm 6 880 6 200 | A. CobcTBeH kanutan 6 757 6143
B. TeKywu akTuBM 8 9 | B. NMpoBU3UK N cXo4HU 3aabIKEeHUsA 131 63
B. Pa3xoau 3a 6bAewm nepuoau 3 - | B. 3apgbmkeHus 3 3
CYMA HA AKTUBA (A+B+B) 6 891 6 209 | CYMA HA NMACUBA (A+B+B) 6 891 6 209
. . Digitally signed by ILIAN
IVELINA R,'?S;l,l\y ;L?&E‘&SVVA ILIAN HRISTOV HRISTOV LANGAROV
RUMENOVA  petrova Date: 2026.03.11
Date: 2026.03.11 11:10:19 LANGAROV 11:12:14 +02'00'
PETROVA +02/00

ChcTaBun:

IUBenuHa MNeTtpoBal
Darta: 11 mapTt 2026 r.

C oauTtopcku goknap ot gata 11 mapt 2026 r.

FpaHT TopHTOH OO/, oauTOpPCKO ApYyXecTBo, per. Ne 032

YnpaBsuten:

IWnuaH JNanrapos/

APOSTOLOV

Mapuii AnocTonoB, ynpaBuTen U perucTpupaH oauTop, OTTOBOPEH 3a oguTa

Digitally signed by MARIY
MARIY GEORGIEV ctoraiev AposToLOV
Date: 2026.03.11 15:02:47

+02'00'




boTtesrpag lNponspTtnic EOO/

CbkpaTeH puHaHCOB OTYeT
31 nekemBpu 2025 .

CbKpaTeH OTYeT 3a NnpuxoauTe U pasxoauTte
3a roguHara, npuknirouBawa Ha 31 aekemBpu 2025 .

Cywma (B xun. nB.)

Cywma (B xun. nB.)

HAMMEHOBAHUE HA PA3XOOUTE | Tekywa | lMpeaxoaHa HAUMEHOBAHUE HA NMPUXOOUTE Tekywa | NMpepxoaHa
rogvHa rogvHa rogvHa rogvHa
a 1 2 A 1 2
A. Pa3xogu B. Mpuxoaun
1. Pa3xogu 3a cypoBuHM, maTepuanu u 5 3 1. MMpuxoauM OT ABATOCPOYHN WHBECTULMM B 680 }
BBHLUHW yCryru MHBECTULMOHHU UMOTHU, B T.Y.:
- npuxoaM OT MNpOMsiHA Ha cnpaeegnueata )

2. Apymw pasxonu 63 48 CTOMHOCT Ha MHBECTULMOHHW UMOTH 680
?E_C:ZTg;;onHa nevanta (1 ot pasaen 612 - | 2. CyeToBofHa 3ary6a (1 u 2 ot pazgen A —1) - 51
4. Pasxoau 3a gaHbUmM OT nevyanbarta 68 -
5. Meyan6a (cyeToBOAHA Neyano6a - 4) 544 - | 3. 3aryba (cyeTtoBoaHa 3ary6a — 4 ot pa3gen A) - 51
Bcunuko (1+2+4+5) 680 51 | Bcuuko (1+3) 680 51

IVELINA
RUMENOVA

PETROVA
CbcTaBun:

Digitally signed by IVELINA
RUMENOVA PETROVA
Date: 2026.03.11 11:10:43
+02'00'

IMBenuHa MNMetpoBal

Darta: 11 mapTt 2026 r.

C oautopcku goknap ot gata 11 mapt 2026 r.

FpaHT TopHTOH OO/, 0AUTOpPCKO ApYyXecTBo, per. Ne 032
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MpunoxeHue

MoanwHuaT dunHaHcoB otyeT Ha [pyxectBoTo obxBawa nepuog ot 01.01.2025 r. po 31.12.2025 r.
CwrnacHo kputepumTe Ha yn. 19, an. 2 ot 3akoHa 3a CH4eTOBOACTBO, [pyXeCcTBO ce knacuduumpa kaTo
MUKpPO npeanpusatne 3a 2025 r. Ha ocHoBaHue un. 29, an. 4 ot 3Cu, npeanpuaTtneTo e n3bpano ga
nybnunkyBa cbkpaTeH 6anaHc no pasgenu U CbKpaTeH OTYeT 3a NPUXOAMTE U pasxoauTe.

O6wa nHdopmaums

OpyXecTBOTO € permcTpupaHo Kato e4HONIMYHO OPY>KECTBO C OFpaHU4YeHa OTrOBOPHOCT B TbproBCKMsA
pernctbp kbM AreHuudaTta no snnceaHuaTa ¢ EMK 206228393. CepanuiieTo n agpechT Ha ynpasrneHme
Ha [pyxecTtBoTo e rp. Codus, byn. ,bpaTta BokcToH* Ne 40.

[pyXecTBOTO € perncTpMpaHo KaTo eQHONNYHO APYXECTBO C OrpaHM4eHa OTrOBOPHOCT, Cb3aAeHo 3a
HeonpeaerneH CpokK, KaTto npeaMeTbT My Ha ,EI,GVIHOCT € U3KNnw4uTerneH 1 BKI4YBa I'IpVIJJ,OGI/IBaHe Ha
HeaBWXNUMUN UMOTU N BELLHN NpaBa BbPXYy HEABMWXNMU UMOTU, N3BBPLLBAHE Ha CTPOEXU U I'IO,IJ,OGpeHI/Iﬂ,
C Uuen npegocTtaBAHETO MM 3a YynpaBneHwe, OTAaBaHe MNo Haem, NU3WHT UNu apeHga wuwunu
nocnegailarta um npogaxoa.

Kbm 31 nekemBpm 2025 r. cobCcTBEHUAT KanuTan Ha [pyXecTBOTO B pa3mep Ha 6 757 xun. nB. (2024 r.:
6 143 xun. nB.) e opmMmpaH oT:

- perucTtpupaH kanuTan B pa3mep Ha 5 731 xun. nBe. (2021 r.: 5 661 xvn. nB.), pasnpegerneH B
57 306 gana ¢ HoMMHanHa cTonHOCT B pa3mep Ha 100 nB. Ha gdan

- obww pesepsu B pasmep Ha 164 xun. n.. (2024 r.: 164 xun. nB.)

- HepasnpefeneHa neyanba B pasmep Ha 862 xun. nB.(2024 r.: 318 xun. nB.)

Mpe3 2025 r. e n3BbpLLEHA criegHaTa NpoMsiHa B Kanutana Ha [py>eCcTBOTO:

- Ha 3 gekemBpu 2025 r. e B3eTO pelLeHne OT eAHONMMYHMS COOCTBEHUK Ha KanuTana 3a yBenuieHune
Ha OCHOBHMSA kanuTan oT 5 661 xun. nB., pa3npegeneH B 56 606 6posi 4sanoBe ¢ HOMUHANHA CTOMHOCT
100 nB. 3a 6pon, Ha 5 731 xun. nB., pasnpeaeneH B 57 306 6posi gsanose ¢ HOMUHanNHa ctonHocT 100
nB. 3a 6pon. YBenuyeHneTo Ha kanutana B pa3mep Ha 70 xun. fB. € U3BbPLUEHO Ype3 napuyHa BHOCKA,
KOSITO € BHeceHa no 6aHkoBaTa cMmeTka Ha [pyxecTtBoTo. OBCTOATENCTBOTO € BNMCAHO B TbProBCKUS
pernctep Ha 9 aekemepu 2025 r. Cpegcteata OT TOBa yBENMYEHWE Ha KanuTana ca npeasuaeHn 3a
TEKYLUN HYXXOMW.

Kbm 31 gekemBpu 2025 r. B [IpyKeCTBOTO HIMa HaeTu No Tpyg4oB AOroBop nuua.

Kbm 31 gekemspu 2025 r. [pyxecTBOTO ce npefcTaBnsgsa M ynpasnsasa oT ynpasuTtens - WnunaH
XpucToB JlaHrapos.

Kbm 31 gekemBpu 2025 r. egHonunyeH cobcTBeHnk Ha kanutana e AntepoH AQCUL, ynmTto kanutanosu
WHCTPYMEHTU ce KoTupaT Ha bbnrapcka dgpongoBa 6opca AL, OcHoBeH nasap (BSE), cermeHT 3a
OpYyXecTBa CbC creyunanHa MHBECTULIMOHHA Lien.

OcHoBa 3a N3roTBsiHe Ha CbKpaTeHus dJVIHaHCOB oT4yeT

DUHAHCOBUAT OTYET Ha D,py)KeCTBOTO € N3roTBEH B CbLOTBETCTBME C HauMOHanNHUTE CYETOBOAHMU
CTaHOapTn U USUCKBaHUATA Ha 3akoHa 3a c4eToBOACTBOTO.

®PUHaHCOBMAT OTYET € CbCTaBeH B Obrapcku nesa, KoeTo e yHKLMoHanHaTa BanyTa Ha [py»ecTBoTo.
Bcuukn cymu ca npegctaBeHn B Xxunsaay nesa (xun. ne.) (BKNIOYMTENHO CpaBHUTENHaTa uHdopmauuns
3a 2024 r.), OCBEH aKO He e MOCOYEHO OpYro.

MpunaraHe Ha NpMHLUMNA-NpeanorioXeHne 3a AencTBaLWo NpegnpusaTue

Mevan6aTa 3a roguHara, npuknoyBaila Ha 31 gekempu 2025 r. e B paamep Ha 544 xun. NnB., KaTo KbM
Tasn garta HepasnpegerneHa nevanba Ha [pyxecTBoTO Bb3nu3a Ha 862 xun. ne. Kem 31 gekempu
2025 r. TekywMTe akTMBM MpeBuIaBaT TeKylwuTe nacueBum C 5 xumn. NnB., @ Yuctata CTOMHOCT Ha
MUMYLLIECTBOTO € HaJ pa3mMepa Ha BnMcaHus ocHoBeH kanutan ¢ 1 026 xun. ne. JpyXeCcTBOTO pegoBHO
noracsiea CBOMTE 3a4bJIPKEHUS N HE U3NUTBA JINKBUOHW 3aTPYAHEHUSI.

Mpe3 2025 r. e n3BbPLUEHO €4HO YBenu4eHne Ha OCHOBHUA KanuTan Ha [pyecTBOTO Ypes3 napuyHa
BHOCKa, KaTo HabpaHuTe cpeacTBa ca npedHa3HavyeHW 3a MOKpPUBAHE Ha TEeKyLUM 3aObiDKEHMS.
PbkoBoacTBOTO cumTa, ye [pyxecTBOTO pasnonara ¢ HeobxogumuTe pecypcu 3a pas3BuTve Ha
AeVHOoCTTa 1 noracsiBaHe Ha CBOUTE 3a4bIDKEHUS.
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Kbm patata Ha M3rotBsaHe Ha TO3M (PMHAHCOB OTYET PbKOBOACTBOTO € HanpaBWMO OLEHKa Ha
cnocobHocTTa Ha [pyXecTBOTO Aa MPOABLMKM Oa (MYHKUMOHMPA KaTo OAeWCTBaLLOo MnpeanpusaThe Ha
Gasata Ha HanuyHata WHgopmauus 3a obospumoTo Obaelle. Crnen HanpaBeHUTE NPOy4YBaHMS
PBKOBOACTBOTO cyMTa, Ye [pyKecTBOTO pasnonara ¢ HeobxoOMMUTE pecypcu 3a pasBuTME Ha
JAefHoCTTa 1 rnoracsiBaHe Ha CBOWUTE 3aAbJikeHusi. CbOTBETHO (PUHAHCOBUSIT OTYET € U3rOTBEH Npu
npunaraHe Ha NpVHUMNA 3a AeicTBaLLo NpeanpuaTme.

CyeTOoBOAHa NONUTUKA
OO6LWu nonoxeHns

®rHaAHCOBUAT OTYET € U3FOTBEH NPU cnasBaHe Ha NpUHLKUMNA Ha UcTopuyeckaTa LeHa, MoanduumpaH B
OnNpeaeneHn criydam ¢ NpeoLieHKaTa Ha HSKOM akTMBWM U nacueun. basnTte 3a oLeHkaTa ca OnoBecTeHu
noapobHo B cyeToBOAHATA NONUTUKA KbM (PMHAHCOBUS OTYET.

Cnepsa pa ce otbenexu, 4ye nNpu M3roTBAHETO Ha NpeacTaBeHUs PMHAHCOB OTYET Ca M3MOoNn3BaHu
CYETOBOAHM OLIEeHKN 1 JonyckaHua. Bunpeku, ye Te ca GasupaHn Ha MHopMaLuna, NnpegocTaBeHa Ha
PBKOBOACTBOTO KbM AaTaTa Ha M3roTBsiHE Ha (OMHaAHCOBMSA OTYET, peanHuTe pesyntatu morat ga ce
pasnu4yaBaTt OT HanpaBeHWTE OLIEHKN U OOMYCKaHUS.

OueHsiBaHe no cnpaBegnuBa CTOMHOCT Ha MHBECTULMOHHU UMOTH

3a onpegensiHe Ha cnpaBeanMBaTa CTOMHOCT HA MHBECTULIMOHHUTE MMOTU PbKOBOACTBOTO M3MoN3Ba
OOKnag Ha He3aBMCMM nuueHaupaH oueHuten. OueHknTe ca GasupaHM B MaKCumarnHa CTeneH Ha
HabniogaBaHy nNasapHW AaHHW U NPeanosioKeHUsl, KOMTO NasapHUTe yYacTHUUM Buxa nanonssanu npu
OLleHsIBaHE Ha CXOOHW HEABWKMMU UMOTU, KaTo CbLLEBPEMEHHO Ca B3eTW Npeasua 1 cneunduyHute
XapakTepPUCTUKM Ha nputexasaHuTe OT [pyxecTBoTo akTmBu. CTeneHTa n nocokara Ha HanpaBeHUTe
KOpEeKUUN 3aBUCAT OT Opos U XapakTepUCTUKUTE Ha HabniogaBaHWTe nasapHW cAenkm ¢ nNoaobHu
UMOTW, N3MON3BaHN 3a LUenuTe Ha oueHkata. Makap Te3n oLueHKu aa BKoYBaT onpeaeneHa cTeneH Ha
npodecrnoHanHa npeueHka, pbKOBOACTBOTO CYMTA, Y€ U3MNOM3BAHUTE OOMYCKaHWs ca pasyMHU U ye
Bb3MOXHUTE anTepHaTUBHM NpeanonoXxeHnsa He bGuxa AoBenu A0 CbLLUECTBEHO pa3fMyHa OLEHKa KbM
oTyeTHaTa gata. Kbm 31 gekemspu 2025 r. cnpaBegnvMeBaTta CTOMHOCT Ha WHBECTULMOHHUTE MMOTU
Bb3nm3a Ha 6 880 xwn. nB. (2024 r.. 6 200 xun. nB.). B pe3yntat Ha npeoueHkata npe3 2025 r.
[pyxecTBOTO € npu3Hano npuxoau oT MpoMsiHa B crnpaBegnvBaTa CTOMHOCT Ha MHBECTULMOHHUTE
UMOTM B pa3mep Ha 680 xun. n..

OueHbYHM 6a3u, N3NON3BaHU npu U3roTesiHe Ha CbKpaTeHunsa d’)VIHaHCOB oT4yeT
D,'bﬂrOCpO‘-IHVI unHBeCcTuumMn B UHBECTULNOHHN UMOTHU

[pyXeCcTBOTO OTYMTa KATO MHBECTULIMOHHM UMOTHM Crpagmn, KOUTO BCe OLLe He ca BbBeaeHu B ynotpeba
N KOWTO LLe ce OgbpxaT NO-CKoOpO 3a MofyYyaBaHe Ha MPUMXOAM OT HaeM WNU 3a yBenuyaBaHe Ha
CTOMHOCTTA Ha KanuTana, Unu 1 3a ABeTe, OTKOMKOTO 3a:

n3rnon3saHe Npu NPou3BOACTBEHA AEWHOCT UNU OKA3BaHETO Ha YCnyru;
JoCTaBKkaTa Ha MaTepuanu, CTOK/A Unu ycnyru;

afMVHUCTPATMBHY Lenu;

OT NepcoHarna - He3aBUCUMO Janu NepcoHanbT Nnalla HaeM No nNasapHU LeHMU;
npogax6a B pamMkuTe Ha obunyanHaTa MKOHOMUYecka AEAHOCT.

MHBECTULMOHHUTE UMOTU Ce NPU3HaBaT KaTo akTB BbB CbI/IHaHCOBI/ITe OoT4yeTUn Ha ,D,py)KeCTBOTO, camMo
npu ycnoeune 4e ca n3nbliHEHU crnegHnTe nBe N3NCKBaHUA:

e BeposATHO e Aa 6baat nonyyeHn GbaeLy MKOHOMUYECKM U3roan OT MHBECTULIMOHHUTE UMOTM
e  CTOMHOCTTA Ha UHBECTULIMOHHMTE UMOTU MOXE HaOeXaHo aa 6bae oueHeHa

Te ce oTyuTaT KaTO ABITOCPOYHW HE(UHAHCOBM aKTUBM M ca MNpPeAcTaBeHn Ha pep ,Hetekyin
(aBNroTpanHK) akTMBKU® B CbkpaTeHnst cyeToBoAeH HanaHc.

MIHBECTULMOHHUTE WMMOTM Ce oOueHsBaT NbpBOHA4YalHO Mo LueHa Ha ﬂpVI,EI,O6MBaHe, BKIto4BaLla
NOKynHaTa ueHa n BCAKakBM pa3xoaun, KOUTo ca NpsAako CBbp3aHU C MHBECTUUMOHHUA MMOT — Hanpumep
XOHOpapwu 3a npaBHU yCnyru, AaHbuUn NO NPpeXBbPIIAHE Ha UMOTa U OPYrK pa3xoaun no caenkarta.

Cnen nbpBOHAYanHOTO UM MpuU3HaBaHe WHBECTULIMOHHUTE MMOTW, CE OTYMTaT KaTo Ce W3nonasa
Mofena Ha crnpaBepnveata LeHa. CnpaBeanveaTta LieHa NpefcTaBrsiBa Hall-BeposiTHaTa LieHa, KosiTo
Moxe fa 6bae nonydeHa Ha nasapa KbM gaTarta Ha GanaHca.
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npOMeHVI B cnpaseanumeaTta ueHa Ha UMHBECTULMNOHHUTE UMOTU UINU CTOMHOCTTa Ha npo,u,a>|<6aTa Ha
MHBECTULUMOHHNA UMOT Ce OTpa3dABaT B OTYETaA 3a npuxogute n pa3xoante 3a nepuoaa.

lMNocneggaiwmTte pa3xogn cBbp3aHn C UHBECTULUMOHHM MMOTKU, KOUTO MOrat HagexaHo aa oboar
n3mMepeHun m CboTHeCeHn KbM MHBECTUUMOHHUA UMOT, Ce I'IpVIGaBFIT KbM GanaHcoBaTa CTOMHOCT Ha
MMOTUTE, Korato € BepoATHO ,D,py)l(eCTBOTO Aa nonyyun ObaeLn NKOHOMUYECKN N3roan, HaaBULLABA LM
NbpBOHA4YaJIHO OUeHeHaTa CTOMHOCT Ha cbuiecTByBawinTe MHBECTULUMOHHU WMMOTHW. Becnuku apyrm
nocrneageailin pa3xoaun ce npu3Haeart 3a pas3xo B nepuoga, B KONTO ca Bb3HUKHANM.

LpyXecTBOTO OTNUCBA MHBECTULMOHHUTE CU MMOTMK NPU OCBOOOXAABAHETO UM MW NPU TPAKHOTO UM
nsBaxaaHe oT ynotpeba, B criyyam 4e He ce OYakBaT HUKAKBM WMKOHOMWYECKM M3roan OT TAXHOTO
ocBoboxaaBaHe. lMeyanbute unu 3arybuTte, Bb3HMKBALLM OT M3BaXZaHeTo MM OT ynotpeba wunu
ocBoboXaaBaHETO MM, Ce Mpu3HaBaT B OT4YeTa 3a MPUXOAMTE W pasxogouTe U Ce ONnpeaensaT KaTo
pasnuka Mexpay HeTHUTEe MNOCTbMNeHuMs OT npopaxbata wunu oceBoboxaaBaHeTo M OGanaHcoBaTta
CTOMHOCT Ha aKTuBa.

dunHaAHCOBU aKTUBM
durHaHCcOBWTE aKTUBM BKINOYBAT NapuyHM CpeacTBa.

®durHaHcoBUTE aKTMBM ca KrnacuduumpaHun B 3aBMCUMOCT OT LEeNTa, C KoSATO ca npuaobutn B
KaTeropusata Kpeautu n Baemanus. KateropusaTa Ha gageH yHaHCOB MHCTPYMEHT onpeaens metoaa
MYy Ha OUEHsIBaHe W Janu npuxoguTe U pasxoauTe ce oTpassiBaT B nedvanbarta unu 3arybaTa Ha
OpyxecTBoTO. BCUUkM pnHAHCOBM akTmBM Ha [py)KeCTBOTO MOASeXaT Ha TecT 3a 00e3ueHKa KbM
nartarta Ha uHaHcoBMS O0T4YeT. PUHAHCOBUTE akTUBU ce 06e3LieHaABaT, Korato CbLLEeCTBYBaT OOEKTUBHM
JokKasaTencTtea 3a ToBa. [1lpunarat ce pasnuyHu KpUTepun 3a onpegensaHe Ha 3arybarta ot obesueHka
B 3aBUCMMOCT OT KaTteropusita Ha OUHaAHCOBUTE aKTUBM, KAKTO € ONMcaHo No-gony.

drHaHCOBUTE aKTMBU Ce npu3HaBaT NbpBOHA4YasIHO NoO LieHa Ha I'IpI/Iﬂ,O6VIBaHe, KOATO € cnpaBeanneaTta
CTOWMHOCT Ha NnaTeHoTo Bb3HarpaxaeHune n CboTBeTHUTE pa3xoaun no caenkara.

OTtnncBaHeTo Ha (PUMHAHCOB akTMB Ce M3BbplBa, KoraTo [pyXecTBoTO 3arybu KOHTPON BbPXY
OOroBOpHUTE MNpaBa, KOMTO CbCTaBnsABaT (PMHAHCOBWSA aKTMB, T.e. KOrato ca M3TeKknu npasaTa 3a
nony4aBaHe Ha Mapv4HW MOTOLM UMM € MPexBbprieHa 3Hayumara vacT OT pUCKOBEeTe W m3rogute oT
cobcTBeHocTTa. TectoBe 3a obesueHKa ce U3BbpLUBAT KbM BCSKa OTYeTHa AaTta, 3a Ja ce onpegenu
Aanv ca Hanuue obeKTMBHU AoKasaTericTBa 3a HanMuMeTo Ha obesleHka Ha KOHKPEeTHW (hMHaHCOBU
aKTUBW UK rpynu coHaAHCOBMW aKTUBW.

Cbubutusa cneg Kpasa Ha OT4YeTHUA nepuoa

He ca Bb3HMKHanM kopurmpawm cbobmntusa unu 3HaunTenHn Hekopurmpaium cebunTns mexay gatarta Ha
dvHaHCOBMSA OTYET M JaTaTta Ha OTOpU3MpaHeTo My 3a u3gaBaHe, C U3KINI0YEHNE Ha OMMCaHOoTo Mo-
aony:

e CwbrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapus, cuutaHo ot 1 aHyapu 2026
r., oduumanHaTa napMyHa eguHMLa n 3akoOHHO NNaTexHo cpeacTso B Penybnuka Bwnrapus e espoTo.
PukcnpaHnsaT obmeHeH kypc e 1.95583 nesa 3a 1 eBpo. BvBexxgaHeTo Ha eBpoOTO KaTto oduumanHa
BanyTa B Penybnvka Bbnrapus npegcraenssa NnpoMsiHa BbB DyHKUMOHaNHaTa (oTyeTHaTa) BanyTta Ha
OpyxXecTBOTO, KOATO e 6be oTYeTEHa NPOCMNEKTMBHO U HE NMpeacTaBnsiBa Kopurmpailo cebutne cneg
OTYETHWSA Nepuos, KOeTo N3MCKBa KOPEeKL M BbB (DUHAHCOBUS OTYET 3a rogmHata, npuknoysatla Ha 31
aekemepun 2025 r. [pyXeCTBOTO HE OYakBa CbLLUECTBEHU edeKkTU OT npeBanyTupaHe Ha HayvarnHuTe
canga kbM 1 sHyapu 2026 r. B €BpO 1 OT npoLeca no npoMsiHa BbB (PyHKLMOHanNHaTa (oT4yeTHa) BanyTa.

Opob6peHre Ha cbKpaTeHusi pUHAHCOB OTYeT

CobkpaTeHunsaT duHaHcoBUAT oTyeT kbM 31 pgekemBpu 2025 r. (BKNIOYUTENHO CpaBHUTENHaTa
WHpopMaLns) e oTopuaupaH 3a usgaBaHe ot ynpasutend Ha 11 mapt 2026 r.



