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TOJHIIEH JJOKTAT 34 JEHHOCTTA
34 ITIEPHO/IA, TPAKTFOYBAII] HA 31.12.2025 2.

MPETJIE HA TEMHOCTTA

I. ONMCAHUWUE HA OCHOBHATA JEHHOCT

OIOYBPC KEIIMTAJI AZl ([pykecTBOTO) € aKIMOHEPHO IPYKECTBO, PerHcTpupaHo B PemyOimka
bearapus B Teprosckus peructsp ¢ EMK 201624613. JIpyxectBoro € yupeneHo Ha 07 romm 2011
TOJMHA.

JleHOCTTa Ha JPY’KECTBOTO € CBhCPENOTOYCHAa B PAa3BUTHETO Ha Ta3apa Ha HEABIKUMHTE HUMOTH,
OTJaBaHe 0] HAeM, NTPEJOCTaBIHE Ha BCAKAKBB BUJ YCIIYTH, CBBP3aHH C ITOAIPHKKATa M TEXHHIECKOTO
o0ciry>kBaHe Ha HEZBIXMMH UMOTH. B kpast Ha 2016 1. [Ipy’kecTBOTO 3asBM HHTEPEC Jja IOEME pa3BUTHE
U B HOBa II0OCOKA, CBBbP3aHa C ThProBUSATA, AUCTPUOYLMATA U peanu3anusiTa Ha copTyep U IPOrpaMHO
obopynBaHe, Thi KaTo copTyepHaTa MHIYCTPHS € Cpell MaJKOTO CEKTOPH, KOUTO HE MOCTpajaxa Io
BpeMe Ha IKOHOMHYECKATa 1 TBJITOBA KPHU3a M KOUTO CE Pa3BHUBAT C IBYIH(PEHN PBCTOBE ITO OTHOIICHHE
Ha TEHEpHpaHWUTE NPHUXOAU Ipe3 MOCIETHUTE HIKOJIKO TOJMHHU. B Tasum Bpb3ka Ha IIPOBEICHOTO
u3BbHpenHo OO0 chOpanue Ha akuuonepure Ha JpyxectBoro Ha 30.01.2017 r., Gemre riaacyBaHa u
IpUeTa MpOMSIHA B TpeaMeTa Ha ACHHOCT Ha KOMITAaHHSTA, BOHCaHa B THproBckust PermcTep KbM
AreHuys o BOUCBaHuATa N0 napruaara Ha Jpyxectsoto Ha 07.02.2017 r. ¢ Homep 20170207092011.
OT TO3U MOMEHT NIPEeAMETHT Ha AEHHOCT Ha [IpyXKecTBOTO €:

Toeprosus, qucTpuOynus u peann3anys Ha coTyep u mporpaMHo 06opyaBaHe, COPTYEpHH U IPOTPaMHN
yCIIyTH, TOKYIKO-IIpoaXk0a Ha HEABMXUMH UMOTH, CTPOUTEJICTBO, IPOU3BOACTBO U THPTrOBUS Ha CTOKH
W YCIIyTH B CTpaHaTa M Iy)KOMHa, peKlaMHa, IpeBoAadecKa, N3/1aTelicka, KOHCYATaHTCKa, TPaHCTIOPTHA
M CIIEANTOPCKA JEHHOCT, PECTOPAHTHOPCTBO, XOTEIMEPCTBO, TypoIlepaTopcKa IEHHOCT, BBTPEIIEH U
MEKAYHapOJEH TYpU3bM, OKYIIKa, CTPOEX U 003aBeXXJaHe Ha HEABWKUMM MMOTH C LIeN Ipoaaxdara
UM, TBPIOBCKO IPEACTABUTENCTBO M MOCPETHUUECTBO, JIM3UHT, KAKTO M BCSAKAKBa JApyra ThProBCKa
JeiHOoCT, He3a0paHeHa oT 3akoHHWTe Ha PemyOnmka benrapus. Beska melHOCT, 3a KOATO ce M3MCKBA
JIMLEH3, Pa3pelIMTeNIHO WIM pPETHCTpalys 1€ Ce H3BbpIIBAa CleJ] HAUISKHOTO IOJydaBaHE Ha
CBHOTBETHHSI JTMLEH3, PA3PELIUTEHO U PETUCTPALIMSL.

II. YIIPABJIEHHWE

Cerinacno pevictamusi Toproeku 3akoH B bwirapus, @HOUBPC KEIIUTAJI A/l e akuuoHepHO
JIPYXKECTBO.

KbM 31 nekemBpu 2025 r. ynpasiieHCKaTa CTPYKTypa Ha APY>KECTBOTO € €IHOCTEIICHHA, B CbCTaB KaKTO
cienBa:

CobBer Ha /IlupexTopure:
e  Muxawi CrpaxunioB JJumMutpo— M3nbaHUTENEH AUPEKTOP
e 3opuuua Xapanamnuena Bacunesa- [Ipeacenaren
e Hukonait CtoiiHoB CTOIHOB - 3aMECTHHUK NpejicenaTen

OTFOBOpHOCTl/l Ha PbKOBOACTBOTO

Cnopen OBArapcKOTO 3aKOHOJATEICTBO, PHKOBOICTBOTO CIIE/IBA JIa M3TOTBS (PMHAHCOB OTYET 3a BCSKA
(¢mHAHCOBAa TOAWMHA, KOMTO Ja JaBa BSpHAa M YECTHA IIpecTaBa 3a (PMHAHCOBOTO CBHCTOSHHE Ha
Jpy*XecTBOTO KbM Kpas Ha TOAMHATa, (MHAHCOBOTO My NPEJCTaBIHE U MAPUIHUTE MYy TTOTOIIH.
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PvkoBonCcTBOTO MOTBBpKJaBa, ue 3a orueTHus nepuox 01.01.2025 r. - 31.12.2025 r. e mpunarano
MOCIIEIOBAaTEeTHO a/IeKBATHNH CYETOBOJHH ITOJIUTHKH IIPH M3TOTBSHETO HAa (PUHAHCOBHA OTYET KbM 31
nexkemBpu 2025 TI. ¥ € HampaBWIO pa3yMHM U TPEANA3NMBU MPELUEHKH, MNPEANONOKEHUI U
MPUOTM3UTETHN OIICHKH.

PwKoBOACTBOTO OOCHEBa KPUTEPHHTE 32 BKIIIOYBAaHE HAa He(hMHAHCOBA JEKJIapalys KbM JOKJIajaa 3a
JEeMHOCTTa, MocoYeHH B 3akoHa 3a CUeTOBOACTBOTO, U YCTAHOBH, Y€ JPYKECTBOTO HE OTroBaps Ha
YCIIOBHSATA 32 M3TOTBAHE HA HE()MHAHCOBA JCKJIAPALIHSL.

PBKOBOJCTBOTO CHILO MOTBBPXKIABA, Y€ CE € MPUABPIKAJIO KbM JIEHCTBAIIUTE CYETOBOJHU CTAaHAAPTH,
KaTo (PMHAHCOBHSAT OTYET € M3TOTBEH HA MPUHIIMIIA HA JEUCTBAIIOTO IPEATIPHUITHE.

PBKOBOACTBOTO HOCHM OTFOBOPHOCT 3a MPABWIHOTO BOJCHE HAa CUETOBOJHUTE PETUCTPH, 34
1eJIechO0OPa3HOTO YIIPABIEHHE HA aKTUBUTE W 32 NPEANPHEMAaHETO HAa HEOOXOOMMHTE MEpKH 3a
n30srBaHe M pa3sKpHUBaHE Ha €BEHTYAJIHHU 3JIOYHOTPEON U APYTH HEPETHOCTH.

ImII. CTPYKTYPA HA OCHOBHUSA KAIINUTAJI

KanuransT Ha npyxkecTBOTO € B pazmep Ha 420 500 (4eTUPUCTOTHH U JBAJECET XWIAIU U TIETCTOTHH)
neBa, pasmpeneneH B 420 500 (Y4eTUPHUCTOTHH W JBaJeCeT XWIAAW W TETCTOTHH) OOWKHOBEHH,
0e3HaTMYHH, IONMEHHH, C TIPAaBO HA TJIac aKIMU ¢ HOMUHAIHA CTOMHOCT OT 1 (eIHH) JIeB BCSKA.

KoM 31.12.2025 r. akiinoHepH, puTex)aBaiiy noseue oT 5% OT aKkIMKUTE C MPaBO Ha TJlac OT KamuTaia
Ha J[pyxecTBOTO ca:

Ne AKnmoHepu ‘ Yuactue | bpoii npaBa Ha riac | HomuHaHa CTOHHOCT
IIpsiko yuactue
“®JI Kenmurea“ OO/1 50.11% 210 699 210 699.00 neBa
A , IIporpec™ 9.51% 39 980 39 980.00 neBa
VIID , byaenie u 1D ,,bpaeme | 9.79% 41 170 41 170.00 neBa
CBBMECTHO € YIIPABJISIBAHUTE OT MOCOYECHUTE AKIIMOHEPH (POHIOBE
4 (ggl‘ﬁ fiiﬁf;ﬁgg&ﬂ?i) 13.29% 55 860 55 860.00 sicea
4.1. J® ,E® IMpuucuman® 8.77% 36 870 36 870.00 neBa
4.2, D ,,ED Panuug™ 4.52% 18 990 18 990.00 neBa
5 I?fgjf; i‘fﬂﬁi‘;ﬁ"&fﬁ?ﬂ;gﬂ 7.60% 32 000 32 000 neBa
5.1. J® "UuBect Kmacux" 3.80% 16 000 16 000 nmeBa
5.2. J® "NUuBect AKTUB" 3.80% 16 000 16 000 meBa
53 Hpyru 2,10 8791 8791 nesa

IV.PE3VJITATHU 3A TEKYIIIUA NEPHUOJ
(Mudopmanusta ce nmpemoctass Ha OCHOBaHKE WI. 39, T. 2 0T 3aKOHA 332 CUETOBOCTBOTO)
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1.1. Tabaumna 1: ITpuxoan Ha Apy>kecTBoTOo B mepuopa 2025 r — 2024 r.:

ITPUXOAMU B XuA. AB. 2025 2024
Heran nmpuxoan or oneparuu ¢ (GUHAHCOBU aKTUBH M HHCTPYMEHTH - 1
[Iprxoanm oT AMXBHI 419 408
[IprxoAH OT ITOCAEABAIIH IIPEOIIEHKH HA (PHHAHCOBH AKTHBH - 223
Herno namenenue Ha mpoBHU3nuy 3a OOE3IIEHKA 32 KDEAUTHH 3aryon 123 90
ITpuxoan ot ycayru 12 6
ObIINO 554 728

IIpeacraBennre B ropHaTa TabOAMIIA H30paH (PUHAHCOBH AAHHH 32 APYKECTBOTO C€ OCHOBABAT
Ha roAurnHuTe (uHAHCOBH OTdeTH, chOoTBeTHO KbM 31.12.2024 1. m 31.12.2025 roammna.
[TpuxoanTe OT omeparun ¢ (PHHAHCOBU AKTUBH N HHCTPYMEHTH IIPOM3THYAT OT CACAKH C

IOECHHM KHIKA.

1.2. Tabaumna 2: Pazxoan Ha Apy>xectBoro B mepuoaa 2025 r — 2024 r.:

PA3XOAM B xuA. AB. 2025 2024
3a marepuasu 3 6
3a BBHIIHU YCAYTH 54 51
3a BB3HATPAKACHHA 56 56
3a amopTHu3aruu 2 13
Apyri HKOHOMIYECKH Pa3XOAU 13 -
Pasxoam 32 AuxBu 325 352
Apyru (puHaHCOBH Pa3zXoAH 81 4
OBIIIO 534 482

B TabaAnmmara I10-AOAY ca IIPEACTABEHH HAKOM OCHOBHH (DHHAHCOBHU KOG(DUIIMEHTH 32
APY/KECTBOTO M3YHCACHH C AAHHH OT (PMHAHCOBHA OTYET H3roTBeH B chorBercrBue ¢ MCPO

CICTOBOAHHU CTAHAAPTH

1.3. Tab6awmma 3: @unancosu xkoedurmentu 2025-2024 r.:

®uHAHCOBH KOE(PUIIUEHTH B XHA. A€BA 2025 r. 2024 r.
(1) Heraa mewanba 18 221
(2) CoberBeH Karruran 1252 1234
(3) IlacuBu (HeTEKyIIH K TEKYIIH) 8173 9138
(4) OG0 akTHBH 9425 10 372
(5) IMprxoan 554 728
Koedumnuentu 3a peHTabuaHOCT 2025 r. 2024 r.
(1/5) Perrabuanocr na npoaaxtbure (Net Profit Margin) 0.03 0.22
(1/2) Penrabuanocr Ha cobcrsenus karuraa (ROE) 0.01 0.18
(1/4) Perrabuanocr Ha akrusure (ROA) 0.002 0.02
®UHAHCOBA ABTOHOMHOCT 2025 r. 2024 r.
(3/2) Koedpunmenr Ha saaavxussoct (Total Debt/Equity) 6.53 7.40
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OIOYBPC KEIIUTAIJL Al 3a nepuoga ot 01 ssHyapu 2025 1. 1o 31 nexemspu 2025 r. e peanusupano
HeTHa revasba B pa3mep Ha 18 xut. 1B.

ba3a 3a u3rorBsine Ha roAUIIHNSA (UHAHCOB OTYET

®urancopuaT otdeT Ha PIOYBPC KEIIUMTAJI A/l e u3srorBed B chorBeTcTBHEe ¢ MCDO CcueToBOIHN
cTaHAapTH, npuetn ot EBponeiickns cpioz (MCDO, nmpuetn ot EC).

OnoBecTsiBaHe HA CBbP3aHHU JIMIA

OIOYBPC KEIIUTAJI Al e cBbp3aHO Jule cb¢ 30pHHLA XapanaMmnuesa Bacuiesa, rpaxnaHka Ha
bovarapus, kosto kpMm 31.12.2025 1. e codctBenuk Ha 100% ot kanutana Ha ©JI KEIIUTHJII EOO/,
KOeTo OT cBos cTpaHa npurexana 50.11% ot xanurana na DIOUBPC KEIIUTAIL A/l

AHTaKUMEHTH U YCJIOBHHU 3a/IbJIKEHUS

Kbm 31 nexemBpu 2025 r. JIpyXKecTBOTO HsIMA YCIOBHM 3aJb/DKCHHUS] U aHTQKUMEHTH 32 KallMTaJOBH
HWHBECTHULINY.

IIpaBHU HcKoOBe

B kpast Ha 2024 r. qpykecTBOTO O M3BECTEHO 3a 3aBelleH MCK Cpellly Hero 3a MapuyHa MpPETEeHIHs B
PaBHOCTOMHOCT Ha 1mouTH 19 MuH. NieBa mo ¢uHaHcoBa caenka oT 2021 1. JpykecTBOTO HIMa TakoBa
3aIBIDKCHUE W 3alllUTaBa IpaBaTa CH IO CHOTBETHHS 3aKOHOB pei. [IbpBHUSAT eram Ha HCKOBOTO
MPOU3BOJICTBO MPUKIIOYM ¢ pemieHue B non3a Ha Proubpe Kenuran AJl. KbM gatata Ha Hactosmus
JOKJIa]] pEIIeHUETO He € 00)KaIBaHo.

DUHAHCOBH HHCTPYMEHTH

JpykecTBOTO MpoaBbIKaBa Ja 00CITyKBa EMUTHPAHATA IIPH YCIIOBHS HA YaCTHO 3aIMCBaHE ITbPBa 10 Pell
eMucHs KopropaTuBHU oOmranuu ¢ npucsoe ISIN BG2100010177 na , llentpanen penosurtap” A/l
Kem 31.12.2025 1. 1 marara Ha W3TOTBSIHE HA HACTOAIIMS HOKJIAJ OOIWUrallMOHHATA E€MUCHSATA HE €
JIOTIyCHATa J10 ThPTOBUA Ha PeryJIUpaH masap.

Emucusita xopnopaTHBHM OOMWTalii € €MHUTHpaHa NpH IIbPBOHAYAIHM IapaMeTpH M YCIOBHUSA, a
UMEHHO:

Wznaren — ,,@roubpc Kenuran” AJl;

Pa3mep Ha ckmroueHus obnuranuonex 3aem — 5 000 000 (et MunmoHa) eBpo;
Bpoit o6nuraruu — 5 000 (net xwsinu) O6pos;

Homwmnuanna ctoiiHOCT Ha Besika enHa obonmuranus - EUR 1 000 (xmwsina eBpo).
Emucuonna croiiHocT Ha Besika eqra oommrarwst - EUR 1 000 (xwmsia eBpo).

BanyTa Ha eMHUCUsTa — €BpO.

N v R W N -

Bun Ha obnmuramunTe — OOMKHOBEHH, O€3HATMYHH, TOUMEHHH, JINXBOHOCHHU, CPOYHH, 00E3IEeUCHH,
HeKOHBepTpreMH cBOOOIHO TIpeXBBpIIsieMH, kopropatusaH, ¢ ISIN kox BG2100010177;

8. CpouHOCT U majex Ha eMucHaTa — 5 (ToOIWHN) ToauHY (paBHSBAIM ce Ha 60 Mecera) oT Jarara Ha
CKJIFOUBaHE Ha OOJIMTAI[IOHHUS 32EM;

9. [ara, oT KOsITO Te4e CPOKBT M0 Majexka Ha oonuramuute — 22.06.2017 r.;

10. M3mnamaHe Ha IIaBHUIATAa — TJIABHMIIATA C€ M3ILIAINa Ha 4 (YSTUPH) paBHH BHOCKHM Ha JaTHTE Ha
nocneaHuTe 4 (YeTpn) TMXBeHH (KyNOHHM) roiamanus — 22.12.2020 r., 22.06.2021 r., 22.12.2021 r. u
22.06.2022 r.;
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11. JluxBa — 5 % (mer mpoueHTa) Ha rogunIHa 6asa, IMIaTUMa Ha MIECTMECEYHM KYNOHHHM IUTAIIaHHs.
JluxBeHnTe (KyIOHHN) IJIANIAHNS CE€ N3YHUCIIABAT HA 0a3aTa Ha MPOCTa JINXBA 33 OTJCITHHUTE IIECTMECEIHN
NEPUOJY BbPXY HOMUHAIHATA CTOMHOCT Ha BCSIKAa OONMUranys IpH IuxBeHa kKoHBeHLUs ISMA Peanen
Opoii 1HU B Ieprosa BepXy Peanen Opoii 1HHU B TOAMHATA,

12. TleproU4HOCT Ha JIMXBEHUTE IJIalllaHus — Ha 6 Mecela; JaTH Ha NaJeKUTe Ha JIMXBEHUTE [IJIAIlaHNs
—1)22.12.2017 r.; 2) 22.06.2018 r.; 3) 22.12.2018 r.; 4) 22.06.2019 1.; 5) 22.12.2019 1.; 6) 22.06.2020
r.; 7)22.12.2020 r.; 8) 22.06.2021 1.; 9) 22.12.2021 r.; 10) 22.06.2022 r.;

13. UnctuTyms, o6cmy>KBallia IiananusaTa 1o JINXBY U TJIaBHALM — ,,LlenTpanen nenoszutap” A/l;

14. JloBepenuk Ha obnuramuosepute —,, T B AU Bank” EAJL, chriaacho Pemenue Ha mbpBoto 0610
chOpaHue Ha OOTUTAIIMOHEPHUTE HA EMUCHATA KOPIIOPATUBHM O0Murammy, nposeneHo Ha 14.07.2017 r. u
ckmoveH Ha 20.07.2017 r. JloroBop 3a n3mpiaHeHue Ha GyHKOuATA “J|0BepeHHK Ha OOIUrarioHepuTe”.

15. Ob6e3neuenus — 3acTpaxoBka (PMHAHCOB pHUCK/¢uHaHCOBH 3aryou mpu ,,3ACTPAXOBATEJIHO
JAPYIXXECTBO EBPOUHC” A/l, ckmoueHa B mon3a Ha JloBepeHNKa Ha 00IHUTaliiOHEpUTE.

16. YcioBusita nmo o0iMraiMoHHATa €MUCHS MOraT Aa ObJaT NPeAOoroBOpeHH ¢ peuieHne Ha OOIOTO
chOpaHWe Ha OOIMranmMOHEPUTE TPH CIa3BaHE HA 3aKOHOBUTE M3WCKBAHUS M CHOOPA3HO yCIIOBHUSATA,
npeasuaeHy B lpenorkeHue (IpocTeKT) 3a 3amicBaHe Ha KOPIOPATHBHU OOJIHUTalliy IPH yCIIOBUSTA HA
4acTHO Ipejiarade no pena Ha wi. 205, an. 2 ot TbproBckus 3aK0H.

C pemenne Ha O0mOTO CHOpaHNe Ha OOIUTAIIMOHEPHUTE Ha ITbPBA KOPIIOPATHBHA OOJIUTAIIMOHHA EMICHS
Ha JIpYy’KeCTBOTO, 3allMCaHa NpW YCIOBHATA HA YacTHO NpeaiaraHe Ha E€MUTHpAaHUTE OOIHTaIlnH,
nposeneno Ha 21.10.2019 r., nenure Ha eMuTHpaHaTa emucus odmurammy, ¢ ISIN kox BG2100010177,
m3ganena ot ,,OIOYBPC KEIIUTAJI“ AJl., ca JOITbIHCHH KaKTO ClIeBa:

,,HaOpaHute cpefcTBa oT emutHpanata oosuraionsa emucus ¢ ISIN koq BG2100010177 na morar aga
Ce M3MOM3BAT U 3a ApyTH 1enu ocser onucanute B ,,[IPEJIJIOXKEHUE (ITPOCIIEKT) 3A 3AIIMCBAHE
HA KOPIIOPATHBHU OBJIMT'ALIMUA ITPU YCJIIOBUSITA HA YACTHO ITPEJJIATAHE® nemnu no
npenieHka Ha C/] Ha ApyXeCTBOTO - EeMUTEHT U NpH clia3BaHe Ha DUHAHCOBUTE TMOKA3aTENH, HA KOUTO
EMUTEHTBHT € mpuen aa oTroBaps.

C pemenne Ha O0mOTO CHOpaHNe Ha OOIUTAIIMOHEPHUTE Ha ITPBA KOPIIOPATHBHA OOJIUTaIIMOHHA EMICHS
Ha JIpY’)KECTBOTO, 3allMCaHa NpW YCJIOBHATA HAa YacTHO NpejajaraHe Ha €MUTHPAaHUTE OOJIMIalluH,
nposeneHo Ha 17.12.2020 r., ca npoMeHeHr OCHOBHH ITapaMeTpH Ha 0OIMTalnOHHATa eMHCHS], @ UMEHHO:
Kymon: 3.85% (Tpu 115710 1 0ocemieceT U MeT CTOTHHU MPOIEHTa) Ha TO/NIIHA 0a3a, (PUKCHPaH JINXBEH
MPOIeHT, cunTaHo oT 22.12.2020 r. 1o majexa Ha OONIHUTAIIHATA.

Benuky mrxBeHM TTANIaHUS Ce U3YUCIABAT KaTo IMPOCTa JINXBa BHPXY HOMUHAIHATA CTOMHOCT Ha
OOJINTaIlHOHHHAS 3aEM.

Jlara na magex: 22.06.2027 r.

ITopeaHocT Bpoii ) Inamane Ve | 006110
Ha JlaTa Ha auu B | bpoii | JIuxsen o IJIalane
TJABHHIA | IUIAIIaHe
JINXBEHO IVIAIAHE |JHMXBeH | JAHU | HPOLEHT | JIABHULA 3a
(B eBpo) | (B eBpO)
mjianiaHe nepuos (B eBpoO) nepuoaa
7 mnamane | 22.12.2020 r. 183 366 5,00% €0 €5000000 | €125000 | €125 000
8 mmamane | 22.06.2021 r. 182 365 3,85% €0 €5000000 | €95986 | €95986
9 mnamane | 22.12.2021r. 183 365 3,85% €0 €5000000 | €96514 | €96514
10 uramane | 22.06.2022 r. 182 365 3,85% €0 €5000000 | €95986 | €95986
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ITopeaHocT Bpoii ) Inamane G| 006110
Ha Jara Ha auu B | bpoi | JInxBen o IJIanaHe
TJaBHHUIA | IUIALaHe
JINXBEHO IUIAIAHEe |JMXBEH | JIHM | MPOLEHT | IJIABHHUIA 3a
(B eBpo) | (B eBpO)
Ianane Mepuos (B eBpO) nepuojaa
11 mamane | 22.12.2022r. | 183 365 | 3,85% | €150000 | €4850000 | €96514 | €246 514
12 mnamane | 22.062023 . | 182 365 | 3,85% | €150000 | €4 700000 | €93107 | €243 107
13 mnamane | 22.12.2023 . | 183 365 | 3,85% | €150000 | €4550000 | €90723 | €240723
14 mnamane | 22.06.2024 1. 183 366 3,85% €200000 | €4350000 | €87588 | €287588
15 mnamane | 22.12.2024 1. 183 366 3,85% €200000 | €4150000 | €83738 | €283 738
16 marmane | 22.06.2025 1. 182 365 3,85% €200000 | €3950000 | €79669 | €279 669
17 wramane | 22.12.2025 . 183 365 3,85% €200000 | €3750000 | €76246 | €276246
18 mnamane | 22.06.2026 . | 183 365 | 3,85% | €200000 | €3550000 | €72385 | €272385
19 mamane | 22.12.2026T. | 182 365 | 3,85% | €200000 | €3350000 | €68150 | €268 150
20 wramane | 22.06.2027r. | 183 365 | 3,85% |€3350000 €0 €64 664 |€3 414664

DUHAHCOBH MOKAa3aTeJH: EMUTEHTHT MmoeMa 3aIbJDKCHHE 3a MOIAbPIKAHEe Ha CleAHUTE (HPUHAHCOBU
noka3zareiy 1mo wi. 1000 ot 3IITTLK 10 mbIHOTO M3ILIAIIAHE HA OOJIUTallHOHHHMS 3aEM:

1. Koedummenr ,,[lacuu / AkTHBH” (cCymMaTa OT TEKYIIIUTE U HETEKYIIIMTE MACUBH, OTHECEHU KbM 00I11aTa
CcyMa Ha aKTUBUTE Ha JPY>KECTBOTO IO CUETOBOJACH OalaHC) — MAaKCHMalTHa CTOMHOCT Ha MOKa3aTels 3a
cpoka Ha obmurarmoHHus 3aeM — 0.98;

2. Koedunument ,Ilokputne Ha pasxoaumrte 3a JuxBH (medanbaTa oT OOWYaiiHa AEWHOCT Tpeau
aMOPTH3AIlNH, JaHBIIH, PA3X0AX 32 JINXBU, U3BEHPEIHI IPUXOAHN U PA3XOAH, CE PA3MIEIHN HA Pa3XOANUTe
3a JINXBHU) - MUHUMAITHA CTOMHOCT Ha TIOKa3aTess 3a Cpoka Ha oOmuraruonHus 3aeM — 1.01;
Ooe3neuyenne: EMUTCHTHT ce 3aJb/DKaBa Ja MOINMIIE J00aBBK KbM 3acTpaxoBaTeiHaTa IIOJIHIIA,
oOe3reyaBaiia B3€MaHUATA Ha OOJMTAIllMOHEPUTE, OTpa3siBalll MPUCTHTE MPOMCHU B YCIOBHATA II0
E€MHCHATA, ChIIACHO TJIACYBAaHUTE PEUICHHS, B CPOK HE TMO-KHCHO OT JBa PaOOTHH JHM CJIC] JaraTta Ha
MPOBEXIaHe Ha 00IIOTO ChOpaHue Ha oOauraiuonepure. J100aBbKBT KbM 3aCTPAXOBATEIHATA MTOJIUIA ©
noamucad Ha 21.12.2020 .

HNuBecTHIINY B IEHHU KHUKA:

KoM 31.12.2025 r., ¢ nen nuBepcuduiiupane Ha (GUHAHCOBUS, IICHOBHS, KPEAUTHHUS U JIMKBUIHHUS PUCK
Y PUCKA Ha MApUIHUS TIOTOK, J[py>XECTBOTO € MHBECTHUPAJIO CPEICTBA B OOPCOBO THPTYEMH AKIIMH, KOUTO
ca OIICHEHH 10 KOTHUPaHH Ma3apHu e Ha 1 473 xui. yiB. [py’KeCTBOTO MPUTEKaBa U HCKOTHPAHU Ha
0opcara akIMH, 3a KOWTO € M3TOTBEHA I1a3apHa OIICHKA B pa3Mmep Ha 164 Xui. JB., © HEKOTUPAHU
9yXKIECTPaHHH IBITOBA MHCTPYMEHTH B pa3mep Ha 10 Xur.jB.

JefiHOCT B 00J1aCTTa HA HAYYHHTE H3CJIeIBAHUS U IPOYIBAHUS

Z[p}/)KeCTBOTO HE U3BBPIIBA HCﬁHOCTH B o0J1acTTa Ha HaYYHUTEC U3CIICIBAHUA U IPOYUBAHMA.

Oprann3annonHa CTPYKTypa — KJIOHOBe H OTAeIH

HCﬁHOCTTa Ha I[pyX(eCTBOTO HE € OpraHru3rpaHa 1o OTACIN U HiAMa KJIOHOBAa MPEKa.

V. BAKHU CHbEUTHUA B PASBUTHETO HA TPYKECTBOTO
(Mudopmanusita ce npemoctass Ha OCHOBaHKE WI. 39, T. 3 0T 3aKOHA 332 CUETOBOJCTBOTO)

IMagexspT Ha IETHAAECETO JUXBEHO M IIETO TNIABHUYHO InramiaHe Oe Ha 22.12.2024 r. Ha 23.12.2024
Jpyx’ecTBOTO ONOBECTH HAMEPEHUETO CH Ja M3BBPILU IUIaniaHusTa B cpok 10 30 IHM OT JaTaTta Ha
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nmazgexxa. Ha 23.01.2025 r. [lpyskecTBOTO BXOJHpa yBEIOMIICHHE 3a M3IIIAIIaHe, KOeTo Oe U3BBPIICHO B
CPOK.

IMaxexsT Ha MIECTHALECETO JIUXBEHO U IIECTO IIIaBHUYHO Iutamade Oe Ha 22.06.2025 r. Ha 21.07.2025
r. [Ipy’kecTBOTO BXOMpa YBEJOMIICHHE 32 M3IUIAIIaHe, KOSTO O N3BHPIICHO B CPOK.

Ha cBoe penoBHo 3acenanue, nposeaeHo Ha 24.06.2025 r., O0moTo cr0paHue Ha aKIMOHEPUTE PEIIr
mevanbara oT neiHocTTa mmpe3 2024 1. 1a ocTaHe HepaslpeIeieHa.

IMagexsT Ha cemeMHALECETO IUXBEHO U CEAMO IIaBHUYHO Intamane 0e Ha 22.12.2025 r. Ha 22.12.2025
JpyX ecTBOTO ONOBECTH HAMEPEHUETO CH Ja M3BBHPILIM IETHAJECETO JMXBEHO U IETO IJIaBHUYHO
maiane B cpok o0 30 gHu oT JaTtaTa Ha nagexa. Ha 22.01.2026 r. IpyecTBOTO BXOIMpa yBEAOMIIEHHUE
3a u3IUIallaHe, KOeTo 0e U3BBPLICHO B CPOK.

bankata — nmoBepenuk Ha OOnuramuonepute mno emucuara obmuramuu ¢ ISIN BG2100010177,
KOHCTaTHpa Heclla3BaHe Ha KoehUIUeHT ,, ] IokpuTre Ha pa3xoIuTe 3a IMXBU U IIOUCKA OT [IpyKecTBOTO
nH(opmaIws 3a npenpueTy ot JIpyXecTBOTO NeHCTBU 3a TOJAbP)KaHe Ha (PUHAHCOBUTE CHOTHOLICHHS
u npoekT Ha IIporpama 3a npuBexnaHe B cboTBeTCTBUsATA. Cien MpenocTaBsHe OT JpyXKecTBOTO Ha
nmouckaHarta wuH(popmanus, bankara - ngoBepeHMK cBHKa wW3BBHpeaHo OOmo cwpOpaHue Ha
OOnurannoHepuTe C THEBEH pex

Touka ,,ITspBa*

IIpuemane Ha pelieHUE 3a yTBBbpXKJaBaHe Ha npeanoxeHa ot emureHTa ,,OIOUBPC KETIMTAIT” AJL
nporpaMa 3a NPHUBEXIAaHEe B CHOTBETCTBHUS Ha (PMHAHCOBH CHOTHOLICHHS IOETH KaTO 3abJDKCHHUE 3a
cla3BaHe 1Mo OOJIMTAIIMOHHKUS 3aeM 10 eMHCHs KopriopatuBHu obymranuu ¢ ISIN kog BG2100010177

u

IIpoexT Ha pelieHue:

,,OOII0TO chOpaHue Ha OOMUralMOHEPUTE MIPUEMA PEIICHHE 3a 0J0OpEHNE Ha IIPEUI0KEHA OT EMUTEHTA
»@IOUBPC KEIIMTAJI” A/l mporpaMa 3a mpuBeXJaHe B CHOTBETCTBHS Ha (YMHAHCOBU CHOTHOIICHHUS
mocouenn B wi. 2.3.2 m 2.3.3. or [loroBopa mo emucusa kopmopatuBHH oOmmramuu ¢ ISIN xon
BG2100010177, upes:

- lloracsBane (IIBJIHO WJIM YaCTWYHO) HA 3aIbDKCHNSA KbM EMHTEHTa MO MapWdHM B3E€MaHUS OT
MIPEAOCTaBEHN 3a€MH KbM TPETH JINIIA, C KOETO CE IIEJH TTOJIOKUTENHA KOpeKLus ¢ mpubmmsuresHo 40 %
ot 00e31enkd 10 MCPO 9, pp3au3amu kpM 30.09.2024 r. Ha 0610 705 xuiI. 1B.;

- CkmrouBaHe Ha JOTOBOP 3a MPEJOCTABSHE HA IOPUIMUYECKH YCIYTH C APY’KECTBO, MHBECTHPAIO B
MOKYIKO-TIPOJa’k0a, CTPOUTEICTBO M PEKOHCTPYKIMHM HA HEIBIDKMMH HMOTH, KOETO B OBJeIme Ime
JONPUHECE 3a yBEIMYaBaHE MECEUHHUTE NPUXOAM Ha APYyxKecTBOTO ¢ 10 Xui. 1B.;

- llpernen n onTUMHU3MpaHe Ha MHBECTHIMUTE HA EMHUTEHTA B IIeHHU KHIKA.

N3BpHpenHoTOo O0moO chbpanue Ha OOMUranoHepuTe, MOPAIH JIMIICA HA KBOPYM Ha OOsfBEHAaTa Jara
07.01.2025 r., ce mpoBesie 3aKOHHO Ha oOsiBeHaTa pe3epBHa Aara 22.01.2025 r., kaTo mpeiokeHara ot
JpyXecTBOTO Iporpama 3a NPHUBEKAAHE B CHOTBETCTBUS Oe mpuera 0e3 MPOMEHM Ha IPOEKTa 3a
pelIeHre B MOKaHaTa.

VI NHOOPMANUATA, USNCKBAHA 1O PEJIA HA YJI. 39, T. 6 OT 3AKOHA 3A
CYETOBOJICTBOTO BbB BPB3KA YJI. 18711 X1 247 OT ThbPTOBCKHUA 3AKOH

Ungpopmayua no un. 1870 om Twepzoeckusa 3axon — Ilpe3 2025 r. He ca U3BBPUIBAHU CAEIKU ChC
COOCTBEHH aKIMH Ha JPY>KECTBOTO.

Hugpopmayusn no un. 247 om Tepzosckusn 3akon - 3a neproaa 01.01.2025 - 31.12.2025 r. ca u3rarenu
camo (PMKCHpaHU Bbh3HArpaXKJeHUs Ha wieHoBe Ha ChBeTa Ha JUPEKTOPUTE B pazMep Ha oOmo 45 Xui.
JB.
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Ilpasa na unenoeeme na Cveema Ha Oupekmopume 0a npudodusam axKyuu u oOIuUAUUU HA
opyscecmeomo - Hima orpaHuueHre B IPaBOTO HA WIEHOBE Ha ChBETa HAa JUPEKTOPUTE Jia TPUI0OUBAT
aKIIUU WU OONUTAIINH Ha IPYKECTBOTO.

Ilpuoobumume, npumedsicasanume u npexewvpaenume om unenogeme na Cveema na oupexmopume
npe3 zoounama axkuyuu Ha opyrycecmeomo - Ilpez 09.2017 r. wanbinHUTETHUAT WwieH Ha ChBera Ha
nupexTopuTe npuaobmsa 1 6p. Axims Ha pyxectBoto. [locnencreue, canrano kM 31.12.2025 r. HsMa
JPYTHU CIEJKH Ha wieHoBe Ha ChBeTa Ha AUPEKTOPUTE C aKIMU Ha [IpykecTBOTO.

Kovm 31.12.20252. unenoseme na Cveema na oupekmopume yuacmeam é muvp206CKU Opyycecmea
Kamo HeozpanHuyeno 0mzo60pHU CbOPYHCHUUU, NPUMENCAGam nogeue om 25 na cmo om Kanumana
Ha 0py20 Opycecmeo, KaKmo u yuacmeam 6 ynpasieHuemo Ha opyzu OpyHcecmea uiu Koonepayuu
Kamo npoKypucmu, ynpasumenu uiu 4ieHoge Ha Cbeemu, KAKMo cieoea:

Muxana CtpaxwioB JuMutpos — U3nbaHUTE/IeH IMPEKTOP

Kbm 31.12.2025 1. yyacTBa B ynpaBUTEIHN / KOHTPOIJIHM OPTaHN Ha THPTOBCKH JIPY’KECTBA, KAKTO CIIE/ABA:
o  OIOYUDBPC KEITUTAJI* ALl, EMK 201624613 - U30bJIHUTENEH JUPEKTOD,
o JEJTA KPEJUT MEHUDKMBHT* EAJl, EMK 175137010 - MI3snbaHUTENEH AUPEKTOP,
e . Marypa“ AJl, EMK 815157442 — Unen na CbBeTa Ha AUPEKTOPUTE

Kbm 31.12.2025 r. Muxaun IluMUTpoB He NpUTEKaBa MOBEUYE OT 25 Ha CTO OT KanuTajla Ha ThPrOBCKO
TPY>KECTBO.

Huxonaii CroiinoB CToiiHOB

KsMm 31.12.2025 r. yyacTBa B yIpaBUTEIHU / KOHTPOJIHH OPTaHH Ha ThPTOBCKHU JPY>KECTBA, KAKTO CJICIBA:

»XUT TTPOCITEPUTHU* EAJT , EMK 207181637 — usien Ha cbBeTa Ha AUPEKTOPUTE;

e _CEBEPO3AIIAZIHA TPVIIA“ AL, EUK 131435959 - unen Ha cbBeTa Ha
JIMPEKTOPUTE;

e ITPOT'PEC M 2000 EA/l, EUK 131037777 - uneH Ha CbBETa Ha TUPEKTOPUTE;

o TTOJIMITIOCT XOJIAWUHI AJl, EMK 121794629 - unen Ha chbBeTa Ha TUPEKTOPUTE;

e CIAPYXEHUE ,IMAXMATEH KJIYb HWBHUC IUIOC“, EWUK 175724591 -
IpeceIaTeN Ha yIPAaBUTENIHUS ChBET;

e CJHPYXEHMUE ,,bopos kambk*, BYJICTAT 105589906 — ynpaBnsiBa;

e CJPYXEHMUE "boposuua 2008", BYJICTAT 105589735 - ynpasnsiBar;

e CJPYXXEHME "T'paxxnancka uHUIMaTHBA 3a pa3Butue Ha CeBeposananna bearapus",
BYJICTAT 105584147 — ynpasnsBar;

o _IIEJIET EJHO* EOOJ, EVK 205793258— ynpapinsBail;

e _MKII“ OO/I, EUK 20437241 1- ynpasnsBari;

e AJIBOKATCKO JIPYXXECTBO ,,CTOMHOB, AHTOB 1 IIETPOBA*, BYJICTAT
177024157 — ynpasaisisaii,

KbMm 31.12.2025 r. Huxonaii CTOMHOB He ImpuUTexkaBa IoBedYe OT 25 Ha CTO OT KalWTala Ha ThbPrOBCKO
IPYKECTBO, OCBEH MMOCOYECHUTE MO-IO0IY:

o JIBPHEKCT* EOO/I, EUK 207114752 - npsiko;
o _ KPAH®OPC* OO/, EMK 202702805 - mpsiko;

e METAJICUCTEMC* EOO/, EVK 130932748 - npsiko;
o TPUITHJ IXN“ EOO/l, EUK 131435375 - nipsiko;
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e ,JIMMEKC — PUBJI ECTEUT* OOJI, EMK 200338235 — kocBeHo, upes ,,TPUITHJI

JUKU“ EOOJ;

»CKAJIMCTO* EOOH, EMK 175021301 - npsxo;

,»,bOJIAP KOHCVIJIT* AJl, EMK 122055769 - npsiko;

L,CHAMT*“ EOOJI, EMK 040019193 — xocBeHo, upe3 ,,FOJIAP KOHCVJIT* AJ;

LHLIEJIET EJHO*“ EOOJI, EVMK 205793258 — npsixo;

»MKII“ OO/I, EMK 204372411 — xocBeno, upe3 ,,IIEJIET EJJHO*“ EOO/];

JMAPUHA KEWII MEHUKMBHT“ EOOJI, EMK 175158218 — KocBeHo, upes

»MKIT*“ OO/I;

e AJIBOKATCKO JIPYXXECTBO ,,CTOMHOB, AHTOB U IIETPOBA*“, BYJICTAT
177024157 — npsixo.

3opnuna Xapanamnuesa BacuieBa

Kbm 31.12.2025 1. yyacTBa B ynpaBUTETHH / KOHTPOJIHH OPTaHHU Ha THPTOBCKH APYKECTBA, KAaKTO
cienBa:
o OIOYBPC KEIIUTAIJI ALl, EMK 201624613 — Unen na C/I,
e "AjBokaTcko JApyxecTBo Xapanamnuena, SlHkoBa u I[wpBynanoma", EMK 177217448 -
VYnpasnsBall CbIpYKHUK;
e , ®JKEIUTDBHII* EOOA, EMK 203454686 - YnpaBuren

KbMm 31.12.2025 r. 3opHuua Bacunesa He mpuTexasa noBede OT 25 Ha CTO OT KalKTala Ha ThbPrOBCKO
JPY’KECTBO, OCBEH B IIOCOYEHUTE M0-J0IY:

e "AjBokatcko JpyxecTBo 3opHuiia Bacuiesa u Teomopa Ankosa", EMK 177217448 - npsiko;
o  OJKEIUTHI“ EOO/, EMK 203454686 — mipsKo;
o  OKOYBPC KEITUTAJI* AJl, EMK 201624613 — kocBeHo, upes ,, ©JI KEITUTBJI“ EOO/.

Hupopmayusn no un. 2406 om Tepzoeckus 3axoH

[Ipe3 2025 . mpyxkecTBOTO HE € CKII0UBaNo caenku mo wi. 2400 ot TwHproBckus 3aKOH, a IMEHHO
JIOTOBOPH C YJICHOBE Ha ChBeTa Ha JMPEKTOPUTE U CBBP3aHH C TAX JIUIA, KOUTO H3JIH3aT H3BBH
oOunuaiiHaTa My J€WHOCT WM CHIIECTBEHO C€ OTKJIOHSBAT OT Ma3apHUTE YCIOBHSL.

VII. KJIOHOBE HA JPY/KECTBOTO
(Mudopmanusita ce npemoctass Ha OCHOBaHKE WI. 39, T. 7 0T 3aKOHA 332 CUETOBOCTBOTO)

»Prubpce Kenurtan” A/l He € OTKpUBaIoO KJIIOHOBE [0 CMUCHIIA Ha Wi. 17 oT ThproBckus 3aKoH.

VIII. CBBUTHUSA CIAEJATATA HA BAJIAHCA

Ilopaau BoeHHUTE EHCTBUS HAa TEPUTOPUATA HA YKpaliHa, peuLa IbpkKaBU 110 CBETa, B TOBA YUCIO U
EC, npennpuexa cankiuu cpenty Pycus. Kondauxrst ot 2026 . Mmexxny CALLL, U3paen u Upan nopoan
HECUTYPHOCT B [1a3apHUTe Ha CypOBUHU U eHeprus. KoHQIUKTUTE Npeau3BUKBAT 3HAUUTEIHO IOKAYBaHE
Ha [IEHUTE HAa OCHOBHM CYPOBHHH, periecus (ocHOBHO B EBporna), HH(IannoHHN IpoLiecH ¥ TOBCEMECTHO
HaMaJsIBaHe Ha MHBECTUIMHUTE B IOBEYETO OT MKOHOMHUYECKUTE CEKTOPH.

K®M naraTta Ha M3roTBsIHE HA HACTOSIIUS OTYET KpU3MCHaTa 00CTaHOBKA € HEKOpHUTrupailo croutue. bes
Ja ce aHrakmpa ¢ KaTCrOPUYHMA TPOTHO3M, PHKOBOJICTBOTO JOIYCKAa BEPOSITHO HEOIIATOMpPUSTHO
OTpaKeHHe BHPXY (PMHAHCOBOTO ChCTOSHHE Ha J[py»KeCTBOTO.
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CoriracHo 3akoHa 3a BbBeXkAaHe Ha eBpoTo B Pemy6nmka benrapus (3BEPB), cunrano ot 1 sayapu 2026
T., €BPOTO cTaBa O(UIMATHA BATyTa ¥ 3aKOHHO IUTATeKHO cpeAcTBO B benrapust. Odunnanausat oOMeHeH
Kypc e onpeneneH kato 1.95583 nesa 3a 1 espo.

BrBexxmaneTo Ha eBpoTO KaTo odpunnanHa BanyTa B Pemybnmka bearapus npencrasisBa mpomsiHa BbB
¢yHKIIMOHaTHATa (OTYETHATA) BalyTa Ha Jpy>KeCTBOTO, KOATO Ie ObJe OoTpa3eHa HEepPCIEeKTHBHO U He
MIPEACTaBIABA CHOUTHE CIIe OTYETHUS MEPHOJI, KOETO M3MCKBA KOPEKIHA BHB ()MHAHCOBUS OTYET 32
roavHata, npukiatouBamia Ha 31 gexemBpu 2025 1.

JpyXecTBOTO HE OYaKBa CHINECTBEHH €PEKTH OT MPEeBATyTHPAaHE HAa HAYAHUTE calga KbM | sHyapu
2026 T. B €BpO U OT IpoIieca 10 IPOMsIHA BbB (hYHKIIMOHATHATA (OTUYETHA) BaIyTa.

Ha CsBera Ha nupexropute Ha ,,Oroubpe Kenuran" AJl He ca U3BECTHH APYrH BaXKHU U ChIIECTBEHU
CBHOMTHSA, KOUTO Ja ObJAaT OIIOBECTEHH.

IX. IHPOT'HO3A 3A PASBUTHUETO CJIEJI 20251

(Mugopmanusra ce npegocrass Ha OCHOBaHUe Wi. 39, T. 4 0T 3aK0OHA 33 CUETOBOJICTBOTO BB BPB3Ka C
. 1871 u 247 ot ThproBekus 3aKoH)

B kpas Ha 2016 1. roguna Jlpy»KecTBOTO 3as1BM HHTEPEC J1a TIOEME Pa3BUTHE U B HOBA [IOCOKA, CBbP3aHa
C TBHPTrOBUATA, AUCTPUOYIMATa M pealH3alisTa Ha copTyep M MporpaMHO 00Opy/BaHE, Th KaTo
co(pTyepHaTa HHAYCTPUS € CPEl MAIKOTO CEKTOPH, KOUTO HE IIOCTpajaxa o BpeMe Ha HKOHOMUYECKaTa
U IBJITOBA KPHU3a U KOUTO CE Pa3BUBAT C ABYLU(PEHU PHCTOBE 10 OTHOLICHHUE Ha TeHEPUPAHUTE IIPUXOIH
Ipe3 MOCJIEAHNTE HAKOJIKO TOIUHH.

Jpy>XecTBOTO Bb3HAMepsIBa Ja U3BbPIIIBAa MHBECTHIINH U B CEKTOpa Ha HEBIDKUMHTE UMOTH. B eprona
J0 CKJIIOYBaHE Ha MEPCIEKTUBHA M M3TOJHA CIENKa B JBETE OCHOBHHM 00JAacTH Ha HMHBECTHPAHE,
Jpy>XecTBOTO € MO3UINOHUPAIIO PECYPCHUTE CH B LICHHN KHIKA U TPEJOCTABEHH 3aEMH.

Jpy>XecTBOTO € M3JI0KEHO Ha OHM3HEC PHCK, KOMTO ce ChCTOM B TOBA IUTAHMPAHOTO CETMEHTHpaHe Ha
MHBECTHULIMOHHUTE 00JAacTH Jla HE yCIee Ja IeHepupa JOCTaThbUHO IMPUXOAU, KOUTO J1a Bb3BBbPHAT
WHBECTHUPAHUS KalMTall, KAKTO M Ja TOCTaBAT JPYKECTBOTO B MO-HEKOHKYPEHTHA MO3UIMSA CIPSIMO
CBIECTBYBAIINTE ¥ YTBBPJACHN Ha Ma3apa JUJAepH. YTIPaBICHHETO Ha TO3M PUCK € CBBP3aHO C T'bBKAaBH
MOJIUTUKU MO OTHOIICHHWE HAaBIM3aHETO Ha Ia3apa W IUIAaBHO OCBHIUIECTBSIBAHE HA WHBECTHLIUUTE,
cb00Opa3EHO ¢ OBITapCKUTE PEATHOCTH.

braemuTe meuan6u u mazapuata croitioct Ha ®HOUBPC KEITUTAJL AJ] 3aBucsT 0T cTpaTernieckara
M MHBECTHIIMOHHA IIpOTpaMa Ha JPYKeCTBOTO, mM30paHa oT ChBera Ha maupekTopute. M300phT Ha
HETIOAXOASIIIA Ta3apHa CTPaTerus MOXKE J1a TOBeZe J0 3aryO0H WiIM IPOIyCHATH TTOJ3H.

Ilo orHomeHme Ha codTyepHHS OpaHII, OCBEH YCTOWYMBHS IBYIMU(PEH PBCT, PETUCTPHPAH OT
coTyepHNTe KOMIAHUM B TOCIECTHHWTE TOMMHM, CllefBa Aa ce OTOenexu, 4e bwiarapus Bce ome e
aTpakTHBHA [JECTUHALlUsl W PETHOHAICH WHOBAIMOHEH Xb0 3a IOTCHUUAIHU YYXXAESCTPaHHU
WHBECTUTOPH, Hali-Beue OiaroJapeHue Ha ChILECTBYBALIUTE yCIOBUS 32 YCTAHOBABAHE U Pa3BUTUE Ha
On3Hec B cexkropa. HeraTnBeH MOMEHT, KOHTO BB3IPEISTCTBA €CTECTBEHHS pacTeX Ha codTyepHaTa
MHIYCTPHS IIpe3 MOCIEeIHUTE TOIMHU € HEBb3MOXKHOCTTA Ha 00pa3oBaTelIHaTa CHCTEMa Aa rapaHTHpa
HeoOxonumMus 3a Toa Opoii kBanmuduimpanu UT cnenuanucTy.

JloxomuTe OT WM CTOWHOCTTa Ha HEABIDKMMHTE MMOTH MOTaT Ja OBIAT 3acerHaTH OT I[UIOCTHOTO
CBHCTOSIHHE HAa MKOHOMUYECKaTa cpenia B brirapus, o01moTo npezyarase Ha HeIBIDKUMH NIMOTH, KaKTO U
Ha HEJBWXHMHU HMMOTH C ONPEAETICHO IpEeNHa3HAYEHUE WIM MECTOINOJIOKEHHE, OT HaMmalsBaHE Ha
TBPCEHETO Ha HEABWXMMHU NMOTH, TIOHIDKaBaHE HAa aTPAaKTHBHOCTTA HA IpeaaranuTe oT JpyXecTBOTO
MMOTH, KOHKYpEHIMATA OT CTPaHa Ha JIPYTH HHBECTUTOPH, YBEIMYaBaHE HA ONEPATHBHUTE PAa3XOIH.
EnHoBpeMeHHO ¢ TOBa, (PMHAHCOBUTE Pe3yNTaTH Ha [IpyKeCTBOTO 3aBHUCST OT LIEHaTa U Bb3MOXKHOCTUTE
3a IIPUBIIMYAHE Ha KAIlUTaJ 3a U3BBPILBAaHE HA HHBECTULIUUTE.

MeHHKMBHTBT Ha KOMITAHHMSTA IPHUTE)KaBa 3HAYMTENICH OMHUT M YIPABICHCKH KadecTBa, KOUTO
MIPeAroaraT yCHenHo pealn3upaHe Ha CTpaTerniecKkaTa ¥ HHBECTUIIIOHHA ITPOrpaMa Ha JPYy>KECTBOTO.
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PuckoBe, cBbp3anu ¢ gernoctra Ha ,,Prounpc Kenuran" AJl, 1 METOIM 3a YOPABIECHUETO UM:

BoHIIHN (akTOopH, KOMTO MOrar Aa OKa3BaT He0JaronpusiteH epekT BbPXY MKOHOMHYECKHUS
pacTe:x Ha cTpaHaTa. BiusiHne Ha Me:KIyHaApOIHATA Cpeaa.

Karo manka orBopeHa ukoHomuka, bbarapus e usnpaBeHa npej] pucka OT BbHIIHU BIUSHUSA, KaKTO MIPU
HEOT/laBHAIlTHAaTa IJIo0aTHa MKOHOMH4Yecka Kpu3a. CrnaJl B MKOHOMHYECKHS pacTeX Ha OCHOBHHTE
THPTOBCKH €KCIIOPTHU NapTHLOpHU HA bbirapus (kato ['epmanus, Pymbaus, Typuus, Utanus u I'spuus),
MOXE /1a OKaykKe 3HAUYMTEITHO OTPHUIATEIHO BB3/IEHCTBHE BHPXY M3HOCA Ha bbiarapms 3a B Obeme U 1o
TO3U HaYMH J]a 3aCerHe HKOHOMUYECKHUS PACTEX Ha CTpaHaTa.

PactexxbT Ha OCHOBHHTE HH THProBckd NapTHhOpH oT EC moxe nma Obae MOBIUSH HETaTHBHO OT
HecurypHocTTa B EBpoma m riobanen mamab, a ToBa IMe ce OTpa3W M BBPXY M3HOCa Ha bwarapms.
IToBUIIEHOTO IEONOJUTHYECKOTO HANPEKEHHE U MUTPALMOHHATA KpU3a CHUIO Ch3aBaT YCJIOBHA 3a
3a0aBsiHe Ha WKOHOMHYeckara akTHBHOCT B EC. [00amHMAT pacTe:k Moke Aa Objae MOBIUSH OT
€BEHTyaJIHa NPOMsAHA B UKOHOMHUYeckata noiautuka Ha CALLl mo oTHolieHHe Ha BBHIIHATA THPIOBUS,
KaTo HampuMep yBeJIMYCHHWE Ha MHTaTa 3a BHOC Ha CYpOBMHH W TOTOBa mpoaykuus. [lo-ciabo
HapacTBaHE Ha BHHIIHOTO ThPCEHE M IMOBHILIEHATA HECUTYPHOCT MOKE J1a ce OTpas3siT B bwirapus mo
JIMHUSL HA OTJIaraHe Ha MHBECTUIIMOHHU MPOEKTH.

bencteusaTa u aBapumTe CHIIO ca (HaKTOPH, YCIOKHIBAIIN BCSIKA CHCTEMA 32 YIPaBJICHHUE HA PUCKOBETE.
IlocnencTBusaTa ca TpyAHO MPEIBUANMHE, HO JOCTBITBT A0 WHPOPMAIWS U IPHIaraHeTo Ha CHCTEMa 3a
IOPOrHO3UPAaHE U JCHCTBHUS B E€KCTPEMHM CHUTyallUd Ca BB3MOXKHM HAUYMHU 33 MHHUMHU3UpPAHE Ha
OTpHLATETTHHS e(EeKT.

Henoctur Ha mapu4HM CpeAcTBa MOpPaaW OTPAaHWYEHO OaHKOBOTO KpeAWTHpaHe M 3a0aBSHETO Ha
TUTAIIAHUSTA OT KJIMEHTH ChII0 OM MOT'BJI JIa TIOBJIHsAE HeOIaronpusITHO BbpXy OBJEIIOTO pa3BUTHE Ha
HpyxecTBOTO.

Heb6naronpusTHu MakpOMKOHOMHMYECKH YCJIOBUS B bbirapus, BKIIOUHUTENHO HapacTBaHE Ha
Oe3pabotuiiata W uHQIANMATA, KAKTO W (HCKaNIHA HECTa0MIHOCT MOTaT Ja MMaT ChIIECTBEH
HeOnaronpusiteH edekr BbpXy OusHeca Ha JIpyXecTBOTO, (HHAHCOBOTO My CBCTOSIHUE W/WIIN
pe3yiarature oT JeiHOCTTa My.

Boennurte xoHpmmKkTH B YKpaitHa u Mpan cpIo Morar aa foBenar 10 yBeIWUYeHHE Ha WHQIAIMATA U
CIajl B MHBECTULIMUTE B CTPAHATA.

Puck mpomstHyam oT o0mIaTa MAKPOMKOHOMHYECKA, MOJMTHYECKA M COLHUAJHA CHCTEMa M
NMPABHTEJICTBEHHUTE MOJIUTHKH

MaxkpoMKOHOMHYECKATa CUTyalusd U MKOHOMMYECKHUs pacTex Ha bwiarapus m EBpoma ca oT oCHOBHO
3HA4YEHHE 3a Pa3BUTHETO Ha Jlpy>KecTBOTO, KaTO B TOBAa YHCJIO BJIM3AT W JABPXKAHWUTE MOJUTHKH Ha
CBHOTBETHHUTE CTPAaHU U B YACTHOCT PETYJIALUUTE U PELIEHUSTA B3€TU OT ChoTBeTHUTE LlenTpanuu banku,
KOUTO BIMAAT HA MOHETapHaTa M JMXBEHaTa IMOJWTHKA, Ha BAIYTHUTE Kypcose, naHwimre, bBII,
nH}Ianys, 610/pKeTeH Ne(UINT 1 BHHIIEH BT, IPOLEHTa Ha 0e3padoTHIa ¥ CTPYKTypaTa Ha JOXOANTE.
Kato moreHnmaneH BbTpEIEH PUCK OCTaBa TEOPETHYHOTO JIHOepai3upane Ha (pUCKaHATa TOIUTHKA,
KOETO OM JIOBEJIO 10 CEPHO3HO AONBIHUTEIHO YBEIMYaBaHe Ha AcUIUTA U HapyllaBaHe NPUHLIUIINTE
Ha BaJyTHHUSA OOpII.

KbM MakpOMKOHOMHYECKUTE PUCKOBE CE€ OTHACAT: MOJIUTHUYECKUAT; KPEAUTHUAT PUCK HA Ibp)KaBaTa;
MH(IAMOHHYAT, BATYTHUAT U JIMXBEHUAT PUCK; PUCKOBETE, CBBP3aHU C HOBOBB3HUKBAILIUTE I1a3apy U
PHCKOBETE, CBbP3aHU ¢ OBIrapCKys a3ap Ha [EHHU KHIDKA.

OdunmanHoTto pemenne Ha CpBeta Ha EBpomeickus chio3 3a MpHCheIUHIBAHETO Ha bbiarapus kem
€BpO30HaTa, CYUTaHO OT 1 sHyapu 2026 1., Bogu 10 OvakBaHWA, uye bbarapus me Obae
oOJyaroseTencTBana OT HaAeXaHaTa mapuyHa noiutuka Ha EIb u pa3BuTHTe KamwranoBn ma3apu Ha
MapUYHUS ChI03, @ BAYTHUAT PUCK IIIe Hamajee 3HaunTenHo. Cunra ce, e WiIeHCTBOTO Ha bearapus B
EC u mpeacrosmoTro mpuchenIuHABaHE KbM €BPO30HATa MPOABIDKABAT Ja OCHTYpSBaT Ha CTpaHarta
OCBILECTBABAHETO HA BAXKHU MOJIUTHKH.
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CTpaTeFI/ISITa Ha I[p}I)KeCTBOTO 10 OTHOIICHHC Ha TE3U PUCKOBE € Ja CJI€AM IMOCOKAaTa Ha pa3BUTHUEC HaA
IIPONCCUTE U JIa Ma TOTOBHOCT Aa C€ MOJATOTBU 3a Haﬁ-BepOHTHHTe TMOCJICACTBUA OT TaKMBa IPOMCHHU.

Puck ot ¢popcmaskopum o0cToAITEICTBA

dopcMakOpHN 0OCTOSITENICTBA Ca BCHYKH NPUPOIHH, TIOINTHYECKH U APYTH KAaTaKIU3MH (HABOJAHEHHS,
3eMETPECEHHs, TPAXKIAHCKH HETIOJUMHEHHUS, COTBCHIM, CTAUKU, CIMIEMHUH, TAHAEMHUH U JIp.), KOUTO ca
¢ HempezaBuzaeH xapakrep. PopcmaxopHH oOCTOATENCTBA MOraT Aa ObAaT M I'PEIIKM M aBapuu Ha
MaTepHajHaTa 0a3a OT MEXaHWYEH XapakTep, MB/DKAIlM Ce Ha YOBEIIKA WM HE CHCTEMHA TpEelIKa.
HacrbplBaHeTO HA TaKMBa CHOMTHS MOTaT Aa HapyIIaT oOM4YaiiHus pex Ha JIpy»KecTBOTO 10 OTCTpaHsBaHe
Ha MPUIMHEHNTE IIETH.

dopcMakopHN 00CTOATENCTBA € BE3MOXKHO Ja C€ TTOBIIHSIAT:

- Ha HOpMaTHBHAaTa 06a3a(ch31aBaHe HA HOBH M N3MEHEHHS B CHIIECTBYBAIIUTE HOPMAaTHBHU JOKYMEHTH);
- Ha JI0BEPHETO B OM3HEC MAPTHBOPUTE M psA3Ka NMPOMSHA B MAPUYHHUTE MOTOLH, KOETO € Bb3MOXKHO J1a
J0BeE 10 HEBBb3MOXKHOCT Ha J[py>KecTBOTO Jja U3IIBJIHM OU3HEC CTpaTerusTa cu;

- Ha yBeJIM4aBaHe Ha Oe3paboTumaTa, CICICTBHE HA IPOBAICHH OM3HECIPOEKTH M OTKPOBEHA
HEBB3MOXKHOCT Ha paboToaaTesns Ja U3IlIalla Bb3HAIPayKACHHUS;

- Ha WH}IAnuATa, CIEACTBHE Ch3AaAeH NeUIMT Ha ONPEACICHU CTOKU U YCIYTH, 3aTpyJHEHHS B
CHaOsIBaHETO;

- Ha KpeIMTHATA 3a/ThKHSIOCT, CIICACTBIE Ha 3a0aBEHHU MM OTCHCTBAIIM BXO/SAIIN AaPHIHH ITOTOIH,
JI0BeJN 10 3a0aBa MM HEBB3MOXKHOCT 3a 00CITy)XKBaHE Ha 3aABIDKCHUATA;

- Ha cBOOOTHOTO JIBI)KEHHE Ha XOpa M KalUTaJH;

- Ha M3BBHPEIHU HENPEIBUACHH Pa3X0H OT AbPKABHUS OIOKET;

- Ha 3HaYMTEJICH CIlaJl B JOBEPHETO Ha (PUHAHCOBUTE Ia3apy;

- Ha BB3MPEIITCTBAHE B IPaBOPA3/aBAHETO;

B TakuBa cuTyanuu, cTpeMexXbT Ha J[py’KecTBOTO € Aa MOoAAbpKa HUBO Ha JIMKBUAHOCT, KOETO LIE My
MO3BOJIN J]a M3MBJIHABA B CPOK 3aABIDKEHUATA CU U J]a HAMEPU MOAXOJII IPOEKT 32 MHBECTULNH, [IPU
B3€TO IPE/IBU]I Ha BIMSIHUETO HA IOCOUYEHHUTE MO-TOPE PUCKOBE.

EcrtecTBOTO, MamabuTe 1 pa3npocTpaHEeHNETO Ha MaHAeMusTa ot kKopoHasupyc (COVID-19) 3acernana
or Hadajgoto Ha 2020 r. menwWs CBAT, ApaMaTHIHO TOBIHS Ha TiI00aTHATa MAKPOMKOHOMHKA U
ukoHomudeckus pacrex. Ilopagu nannemusara or COVID-19, ronsma 9acT oT cB€TOBHaTa MKOHOMHUKA
ce 3a0aBy, a IGHHOCTTA B HAKOM CEKTOPH O€IIle OYTH ITHIIHO IIpeyCTaHOBeHa. B pe3ynraT oT HanoxeHuTe
MEpKH OT CTpaHa Ha IPaBUTENICTBATa, 3HAYMTENIHA YacT OT MEXKIyHapoJIHAaTa THPTroBHA Oerre
BB3MpenaTcTBaHa. Ha rio0anHO HUMBO NHOCHEIBAIMTE pE3ylTaTH 3a Ou3Heca OT MKOHOMHUYECKHUTE
CMYIIEHUs] NPUYMHEHU OT MAHAEMHATA Ca - BIOIIEHHM MKOHOMHUYECKH IEPCIEKTHBH, 3HAUYUTEIIHO
yBEJIMUEHNE Ha OYaKBAHUTE KPEINTHHU 3aryOn W APYTH 00e3NEeHKH, KAKTO U HaMaJIeHHe Ha MPUXOANTE,
MOPOJEHU OT MO-HUCKUTE 00EMHU U HaMaJleHa aKTUBHOCT Ha KIIMEHTHTE.

IIpe3 2021 r. Pycus 3amouna mammaOHO CTpyNBaHE Ha BOSHHM CHJIM ONM30 0 rpaHunata ¢ M3rodna
VYxkpaiiHa, KOeTo IOPOIN CEepHO3Ha 3arpIKEHOCT B YKpaiiHa, B EBpona u o csera. Ha 21 ¢deBpyapu 2022
r. npe3uaeHTsT Brnagumup IlyTis pemm na npusHae HEKOHTPOJIMPAHUTE OT MPABUTEICTBOTO 30HM HA
Honenxa obmact u Jlyrancka o6nacT (agMUHHCTPaTHBHH DPETMOHH) B YKpailHa 3a HE3aBUCUMHM
0o0pa3yBaHHUS U 1a U3NPATH PyCKH BOWCKH B THX.

B nauanoro Ha 2026 r. CAII] u M3paen 3amouynaxa BoeHHa omepanus cpeity MpaH, ¢ 11e1 cnupaHe u
YHUILO’KaBaHe Ha MHCTananuuTe Ha MpaH 3a Ipou3BOACTBO Ha SIAPEHO OPBIKUE U OAIUCTUYHU PAKETH.
Bbnpeku tBppaeHusaTa Ha CAILL 3a 6bp30 NpuUKIIOUBaHEe HA KOH(IIMKTA, TOBA HE CE CIIyYBa U BOJH 10
CEpHO3HU CIIa/I0BE Ha CBETOBHMTE Ma3apy.

PaspacTBaHe Ha KOHQUIMKTHTE, KaKTO M B3aMMHHMTE MKOHOMHYECKU CAHKIMU € BH3MOXKHO A2 MMaT
HeOaronpusaTeH eeKT BbpXy MKOHOMHUYECKaTa cpefia B bbarapus, mpequMHO 3apajiu caja B eKCIopTa,
Typu3Ma M Cllajia Ha TOTOKAa OT YY’XKZ KaIluTal, Mo-OaBHAaTa WHBECTHUIIMOHHA aKTUBHOCT, HMBaTa Ha
6e3paboTuIia ¥ BBHITHOTO TOTpedinenue. PreThT Ha mH(IaMATa, ChYeTaH C BUCOKa Oe3paboTuiia, Moxe
7a 3acTpallly pacTexa Ha ObiIrapckaTta MKOHOMUKA U 1 IIPEAN3BUKA COLIMAIHU U IIOJTUTHYECKH TPYCOBE.
PBKOBOACTBOTO JI0IyCKa, Y€ CBIIECTBYBA BEPOSTHOCT JEMHOCTTA Ha J[pyKecTBOTO 1a ObJe 3acerHaTo
HENPSAKO, KaKTO U 4e MOXe Aa Oblie W3NPAaBEHO Npe] 3HAUUTEIHA HECUTYPHOCT IO OTHOLICHHE Ha
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MMOTEHITNATHOTO BB3ACHCTBUE Ha BOCHHUTE KOH(IUKTH. Ha To3u eTam oT pa3BUTHETO Ha KOHMINKTHTE
PBKOBOJCTBOTO HE € B CHCTOSIHUE /14 OLIEHM HAJEKJHO CTENEHTa Ha MOTEHIHMAIHOTO MY Bb3JEHCTBHE,
HECUTYPHOCTUTE WM OBICIIUTE PUCKOBE, Thi KAaTO CHLOUTHATA CE€ pa3BHBAT Ha C)KEIAHCBHA 0asa.
Brmpexn ToBa, PEKOBOACTBOTO cumTa, Y€ HE € HAIUIE CHIIECTBEHA HECUTYPHOCT, KOSTO OM Moria na
MTOPO.TM 3HAYUTEITHA CbMHEHHUS OTHOCHO CITOCOOHOCTTA Ha J{py»KECTBOTO Ja MPOIBILKY 1a QYHKIIHOHUPA
KaTo JIEUCTBAIIO MPEAIPUSITHE.

HosmnTHYecKu pUcK

ToBa e pHUCKBT, NMPOHM3THYAIl OT MOJIMTHUYECKUTE IPOIECH B CTPaHaTa — PHUCK OT IOJUTHYECKa
JeCTa0IIN3aIis, IPOMEHN B MIPUHIIUIINTE HA YIPaBICHUE, B 3aKOHOJATEIICTBOTO U MKOHOMUYECKATa
monuTHKA. [lOMUTHYIECKHAT PHCK € B MPSIKa 3aBICUMOCT OT BEPOSTHOCTTA 32 IPOMEHH B HEOIArONIpHsITHA
MMOCOKa Ha BOACHATA OT MPaBUTEIICTBOTO IBJITOCPOYHA TMOJMUTHKA. B pe3ynrar BB3HMKBA OMACHOCT OT
HETaTHBHU MPOMEHHU B OU3HEC KJIMMara.

IIpe3 2021 r. — 2025 r. B bwarapus 5 mbtr 0s1xa npoBeneHu u3dopu 3a HapoaHo cwOpanue, mpe3 KOWTo
MEepuoJ| Ibp)KaBaTa ce YMpaBisBalle OT CIIy)KeOHO NpaBUTEICTBO, Ha3zHadeHo oT [IpesujeHTta Ha
Peny6Onuka bbarapus. Tosu nepuoa ce xapakTepusupa C HOJUTHYECKa HECTAOMIHOCT B CTpaHaTa,
BB3IbpIKaHE Ha MIPABUTEIICTBOTO OT MPOBEXKIAHE HA BAXKHU pedopMmu, JOBEIO 10 3a0aBsiHE HA peauna
€BPOMEICKH MPOSKTH U (PHMHAHCUPAHUS, KAKTO U CIaJl Ha Ty KISCTPAHHUTE NHBECTUIIUH.
JBITOCpOYHUAT MOMUTHYSCKH KIIMMAT Ha beirapus u EBpoma e crabunen u He Mpenamoiiara rojxeMu
pUCKOBe 32 ObIelaTa HKOHOMUYECKa TIOUTHKA Ha CTpaHuTe. EBpoMHTErpaIs Ha CTpaHUTE OT PETHOHA
Y TIOCJICJIOBATEITHOCTTA UM BBB BHHIIHATA W BHTPEIIHATA TIOJTUTHKA TAPAHTHPAT JIUTICaTa Ha CHhTPECCHUS
Y 3HAYHTEITHN TIPOMEHH B MOJIMTHYCCKUS KIIMMAT.

Puck ot be3padoTuna

B ctpanuTe ¢ mazapHa MKOHOMHUKa Oe3paboThIaTa € MpH3HAaTa 3a COIMAIEH PHCK 10 MMOBOA Ha TpyJa.
Kato o01mecTBeHO olieHeH prck, 6e3paboTHIiaTa MoUIeKH Ha 33AbJDKUTEIHO OOIECTBEHO OCUTyPsIBaHE
u o0e3lIeTsBaHe IpH orpeieNieHn yciioBrs. LlsuitocTHata nefiHoCT o (hopMHUpaHEeTo H MPOBEXKIAHETO Ha
Ibp)KaBHATA TIOJWTHKA IO COIMATHOTO OCHTYpsSiBaHE Ha Oe3padoTuIiaTta, KakTO W HACHPYABAHETO U
MOJITIOMaraneTo Ha 0e3paboTHUTE JINIA, NMPH THPCEHETO W 3alo4BaHe Ha paboTa W/WIM ApYT THI
WKOHOMUYECKA JISHHOCT, JlaBa ChIbP’KAaHHETO Ha Ipolieca Ha YIPaBICHUETO Ha TO3M COLMAIIEH PHCK.
Bucokure HuBa Ha 6e3palbOTHIIa MOTAT CEPHO3HO J1a 3acTpanIaT MKOHOMHYECKHS PacTeX B CTpPaHATa,
KOETO OT CBOS CTpaHa MOXKE Jla JOBEZE /0 CBMBaHE HA MOTPEOJICHHUETO W HaMaliBaHE Ha MPUXOIUTE,
peal3upaHd OT CTOMAHCKHTE CYOeKTH B CTpaHaTa, BKIIOUYUTEIHO M NPUXOIUTE PEATN3UPAHH OT
HpyxecTBOTO.

[Ipe3 2025 1. 6e3padboTauTe MUa ca 106.9 xui., ot kouro 59.3 xmi. (55.5%) ca mbxke u 47.6 xw. (44.5%)
- )xenu. KoepunueHtsT Ha 6e3padotuna e 3.5% (3.7% 3a mpxkere u 3.3% 3a )KeHHUTE), KATO B CPaBHEHUE
¢ 2024 r. mamansBa c 0.7 nporentHu myHkTa. Ot Bcuuku 6e3pabotau 16.0% ca ¢ Bucme odpa3zoBaHue,
53.4% - cve cpenno, 1 30.6% - ¢ OCHOBHO WM TTO-HUCKO oOpa3oBanne. Koepunmentute Ha 6e3padboTniia
0 CTEIIeHN Ha oOpa3oBaHue ca CbOTBeTHO 1.4% 3a Bucmie oOpa3oBanue, 3.6% 3a cpemHo obpazoBaHHe
n 12.5% 3a OCHOBHO | MO-HUCKO 00pa3oBaHUe.

W3roynnk: www.nsi.bg

Kpenuren puck

KpeautHusT puck npencraBisiBa BEpOATHOCTTA OT BIOLIABAHE HA MEXAYHAPOIHUTE KPEIUTHU PEUTUHTU
Ha JlafieHa cTpaHa. Huckure kpeJuTHU peHTHHIY HA CTPaHaTa MOraT Ja JOBEAT A0 M0-BUCOKHU JINXBEHU
HUBA, TO-TEXKH YCJIOBUS Ha (UHAHCHpPaHE HAa HKOHOMHYECKHTE CYOEKTH, B TOBa YHCIO M Ha
HdpyxecTBOTO.

Ha 19.10.202411.07.2025 r. MuHHCTEpCTBOTO Ha (PMHAHCHUTE OMOBECTH, ye C N3BBHPEAHN PEUTHHTOBH
NeWcTBUS MeXTyHaponHute peiftmHrosm arenium Fitch Ratings m S&P Global Ratings mosmmmxa
JBJICOCPOYHHUS KpeIuTeH peUTHHT Ha bbiarapus B uyxkiecTpaHHa Banyta Ha ‘BBB+’ chc cTabumna
MEPCIEeKTHUBA, KOETO € Hai-BHCOKaTa CTENEH OT WHBECTULUOHHUTE PEUTUHTU OT CpeAHHUs KJac.
OdunmanHoro peunienne Ha CbBeta Ha EBpomelickus cbhlo3 3a NpHCHEIWHIBAHETO Ha Bbiarapus kem
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eBpo30oHarta, cuutaHo oT 1 sHyapu 2026 T., € BoAEIIMAT (aKTop 3a MOBHIIEHHETO Ha PEWTHHTa Ha
CTpaHaTa.

B obocHoBKaTa 3a pedTHHroBoTO nekictBre, areHnus S&P Global Ratings otGens3sa, ye boiarapus e
Obe oOmarozeTeicTBaHa OT HaleXKIHATa mapudHa monutuka Ha E1lb u pa3BuTHTe KanuTanmoBu ma3apu
Ha MApUYIHAS CHIO3, 8 BAyTHHUAT PUCK IIe HaMaiee 3HaunTeTHO. CunTa, Y€ WICHCTBOTO Ha brirapus B
EC u mpenacTosiioro npucheqUHSIBAHE KbM €BpO30HATa MPOIBIDKABAT J1a OCUTYpsiBaT Ha CTpaHaTta
OCBUIECTBABAHETO HAa Ba)XKHU NOJUTHUKU. KpaTKoCcpodyHHTE MEPCHEKTHBM 3a pacTex Ha bbiarapus ca
oleHeHH Kato cTabmiaau. [IporHosaTa e, 9e ”KOHOMHKaTa I1e HapacHe ¢ 2,4% B peaHo U3pakeHue Ipe3
2025 r. u cpenno ¢ 2,8% mo 2028 r. HacTHOTO noTpebiieHue e Ob/ie OCHOBHHAT ABUTaTel Ha pacTexa,
MOJIKPETICHO OT BUCOKHS PBCT HA PEATHUTE 3aIIaTH TIOPaId 3aTeTHATHS Ta3ap Ha Tpyda.

PefitnnroBara arenmmsa Fitch Ratings pasrnexna mpueMaHeTo Ha €BpOTO KaTo MOJOKHTETHO 32
peiiTHHTa, KaTo MPUEMAHETO B €BPO30HATA IIE MPEAOCTABH HA IBPKABHUA IIBJIT CTATyT HAa pE3EpBHA
BaJyTa, Ll[€ YKpENmu paMKaTa Ha MapuyHaTa MOJIMTHKA, L€ HaMald TPaH3aKIMOHHHUTE Pa3XxojaH, I
SJIMMUHUPA BallyTHO-KYPCOBHSI PUCK 32 (UPMHUTE M JIOMAaKWHCTBATa W IIe OTKPHE JOIBIHUTEIHU
BB3MOXKHOCTH 32 BBHIIHO (prHaHcHpaHe. bbiarapckute 0aHKU CHIIO IIe UMAT JOCTBII A0 JTUKBHIHHTE
ynecHenus Ha ELb.

Fitch ouaksa peanen pactexx Ha BBII ot 2,8% mnpe3 2025 r., HenpomeneH cnipsmo 2024 1., T KaTo
HECUTYPHOCTTAa OKOJIO CBETOBHATA THPTOBHUS CE KOMIICHCHPA OT IMOJ00pEHATa BHTPEITHOOIATHICCKA
cutyarus. CHITHHAT PacTeX HA HOMHHAIHHUTE 3aIUIaTH, CHUCTAHW C YBEJIMYCHUE HA MOTPEOICHHUETO
MIPeaN BIM3aHETO B €BPO30HATA IIIe MOAKPEMAT cTabIHUTE pa3xoau Ha qoMakuHcTBata. Fitch Ratings
nporHo3upa peaneH pacrtexxk Ha BBII or 2,5% mnpe3 2026 r., ¢ Bb3MOXHOCTU 3a JOIBIHUTEIHO
HapacTBaHE, CBbP3aHHU C IPHEMAHETO Ha €BPOTO.

N3roynnk: www.minfin.bg

NHpraunoHeH puck

WHbnanoHHUAT pUCK Cce CBBbP3Ba C BEPOATHOCTTAa MHGuUIAUMATa Ja IIOBIMAE Ha peagHaTa
BB3BPBILIAEMOCT Ha HMHBeCTHLMUTE. [lommbp)kaHeTO HAa HUCKM MHQUIAIMOHHM HUBAa B CTpaHaTa ce
pasriexaa KaTo 3Ha4nM (akTop 3a aeiHocTTa Ha ,,Oroubpe Kenmran™” AJL.

OCHOBHHTE pPHCKOBE, CBBpP3aHH C IPOTHO3aTa 3a WHQIIANATA, C€ OTHACAT A0 AWHAMHKATa Ha
MEXIYHApOJHUTE LIEHH U 10 TEMIIa HA UKOHOMUYECKHU pacTex B brirapusa. MexayHapoIHUTE LIEHH Ha
CYpOBHHHUTE MOraT Aa HapacHAaT M0-3HAYUTEIHO B PE3YNTAT OT NOIUTUYECKUTE KPU3U UM HAPACTBAHE
Ha ThpceHeTo. OrpaHNYeHOTO MpeIaraHe Ha HAKOW CeJICKOCTOMAHCKH CTOKH M 0COOEHO Ha 3bpPHEHHTE
KyJITYpH B MEKAYyHapOJEH IUIaH BbB BPb3Ka C HEOIAroNpUATHU KIMMATHYHY SIBICHUS, JOI'BIHUTEIHO
MOXe€ Ja IPeIU3BUKA [0-BUCOKA HH(uIanus B cTpaHata. C Bb3CTaHOBSIBAHETO Ha BHTPEIIHOTO ThPCEHE
Ce 0YaKBaT IMO-BUCOKH OTHOCHUTEITHH MOTPEONUTENICKH [IEHH Ha YCIYTHTE B CPAaBHEHNE C XPAHUTEITHNTE U
HEXPAHUTEIHUTE CTOKHU.

Ilo manan Ha HammoHamHUS CTaTHCTHYECKW MHCTHTYT KbM Mecell JekeMmBpu 2024 r. mH(mamumsaTa n
WH/IEKCUTE Ha OTPEONTEIICKUTE IEHN UMAT CIIeTHUTE HUBA:

Ilo manxn Ha HarmoHamHuUS CTaTUCTHYECKH HHCTHUTYT, Hpe3 AekeMBpH 2025 r. MecedHaTa HHGIIAIHA €
0.1%, a romumHaTa wuHQIamUs 3a aekemBpu 2025 1. chopsmo nekemBpu 2024 1. e 3.5%.
CpennoronumHara nHGUIams 3a nepuoga ssHyapu 2025 - nexemspu 2025 1. cipsiMo niepuofa ssHyapu
2024 - nexemBpu 2024 1. e 3.5%.

(M3ToyHMK: WWW.nsi.bg )

HNupnanuara Moxe a MOBIUse BbPXy pasMepa Ha pasxogure Ha Jlpy>KecTBOTO, TbH KaTo 4acT OT
MAaCUBUTE HA JPYXKECTBOTO Ca JIMXBEHU. 32 MUHUMU3UPAHE HA TO3U HACTOAIIATA EMHUCHS € EMUTHPAHA B
€BpO NpH HUKCUPaH JINXBEH IIPOLIEHT.

KbM HacToAmmMs MOMEHT M KaTO IUI0 MEXaHM3MBT Ha BATYTEH OOpH OCHUTypsBa TapaHIWH, de
nH}IANUATa B CTpaHaTa e OCTaHE IO KOHTPOJ M HAMA Ja MMa HeOJIaronpHsATHO BIUSHHE BBPXY
MKOHOMHUKATa Ha CTpaHaTa, U B YaCTHOCT BBbPXY JAeHHOCTTa Ha JIpy>KeCTBOTO, a OT TaM M BbPXY
BB3MOKHOCTTa My J1a 00CIIy>KBa OOJIMTallMOHHATa EMUCHS.

IpenBun ToBa, BCCKM MHBECTUTOP OM TpsOBano 10o0pe la OCMUCIHN U OTYETe KaKTO TeKyIUTE HUBA Ha
MH(IAMOHHMS PUCK, TaKa U ObJELIUTE Bb3MOKHOCTH 33 HETOBOTO IPOSIBIICHHUE.
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Banyren puck

To3u pHCK € CBBbp3aH C BB3MOXKHOCTTA 3a oOe3llcHKa Ha MecTHara BamyTta. Jlo kpas ma 2025 1. 3a
Bbrearapus KOHKpEeTHO TOBa O€ PHUCK OT MPEXAEBPEMEHEH OTKa3 OT yCIoBHsITa HAa BamyTeH Gopn mpu
(uKCHpaH Kypc Ha HAI[MOHAITHATA BaJyTa.

Odurnmantoro perienne Ha ChBeta Ha EBpomeiickus Chi03 32 MPUCHEIUHIBAHETO HA BhiIrapus KbM
€BpO30HaTa, CYUTaHo OT 1 sHyapu 2026 1., Bogu 10 OvakBaHWA, uye bbiarapus me Obae
obnaromeTeicTBaHa OT HaJeKHATa MapuyHa rmonuTrka Ha ELIb u pa3BuTHTe KanmmTajaoBW Mazapd Ha
MapUyYHUA ChI03, & BAlyTHUAT PUCK Ille HaMaliee 3HauuTesHo. CuuTa ce, 4e 4jIeHCTBOTO Ha bbearapus B
EC u mpexacrosmoro mpucheqMHSIBAHE KBbM €BpO30HATAa MPOMBIDKABAT J1a OCHTYpSBAT Ha CTpaHaTa
OCBIIECTBIBAHETO HA BAKHU IOJIUTHKH.

Besko 3HaumMo oOe3leHsBaHE Ha JieBa MOXKE Ja MMa 3HAUMTENleH HeOiarompusaTeH e(eKT BbpXY
CTONAHCKUTE CyOeKTH B CTpaHaTa, BKIIOYHTEIHO BHPXY JpykecTBoTO. PHUCK ChIllecTBYBa M TOraBa,
KOTaTo MPUXOAMTE U PA3XOUTE HA TAJCH CTOMIAHCKU CyOeKT ce popmupar B pa3indau BanyTu. OcoOeHo
M3pa3eHa € eKCIIO3HUIMATA Ha CTOMAHCKUTE CyOeKTH, OTICpUpAIIM Ha TEPUTOPUATA Ha bhirapus, cipsamMo
IATCKUA J0Jap, KOUTO € OCHOBHA BaJlyTa Ha 3HAUMTEJIHA YacT OT CBETOBHUTE Ma3apy Ha CypOBUHU H
POy KITHS.

JInxBeH puCK

JIMXBEHUAT PUCK € CBBP3aH C BH3MOXKHOCTTA 32 MPOMSHA Ha MPEOo0IIagaBaiuTe TMXBEHH PAaBHUINA B
cTpanara. HeroBoTo BimusHHE ce HW3pa3siBa C BB3MOXKHOCTTa HETHHTE JOXOJM HAa KOMIAHWUHUTE 1A
HaMaJIeST BCJICJCTBHE HA MOBUIICHIE HA JTUXBEHUTE PABHUINA, NPU KOUTO Jpy>KeCTBOTO (QUHAHCHpA
CBOSITa JEHHOCT. JIMXBEHUST PHUCK CE BKIIOYBA B KaTEropusiTa Ha MaKPOMKOHOMHUYECKUTE PUCKOBE,
nopagu ¢akTa, 4e OCHOBHA IMpPEIIIOCTaBKa 3a MPOMSIHA B JIMXBEHHTE paBHUILNA € TMOsBaTa Ha
HeCcTaOMIIHOCT BBB (DMHAHCOBATa CHCTEMa KaTo Ls10. TO3M pHUCK MOXKe Jia ce yIpaBiisiBa IOCPEACTBOM
0aJaHCUPAHOTO M3IOJI3BAHE HA PA3JIMYHU N3TOYHUIM Ha (PUHAHCOB pecypc.

CrpiiecTByBa TSACHaTa 3aBUCUMOCT Ha OCHOBHMS JIMXBEH IPOLEHT B BhiIrapus u OCHOBHHUTE JIMXBEHU
npoueHTH B EBpo3zonaTta. Ha 6a3a Ha OCHOBHHMS JIMXBEH MPONEHT ce C(OPMUPAT U TTOBEUETO JIMXBEHU
MIPOLEHTH B Obirapckara KoHOMHKA. Ha 3acemanusra cu Ha 17 okroMmBpu u Ha 12 mexemBpu 2024 T.
VYrpasutennuar cbBeT (YC) peln 1a HaMalu TPUTE OCHOBHHU JIMXBeHHW mporieHTa Ha EIlb ¢ mo 25
6a3ucHu Touku. [lo-crennanHo, pereHneTo /1a HOHIKH JIMXBEHHS [TPOIIEHT 110 AETIO3UTHOTO yJIECHEHHE,
gpe3 KOWTO 3a/aBa Kypca Ha MapuyHaTa MOMUTHKA, CE OCHOBAaBa Ha aKTyajW3WpaHAaTa My OIIEHKa Ha
MepCcreKTrBaTa 3a HHQpIanusITa, TMHAMUKAaTa Ha OCHOBHATa MH(pIanus U 100poTo (GyHKIHMOHHPAHE Ha
TPAaHCMUCHUOHHUS MEXaHU3bM Ha NMapHyHaTa MOJUTHKA.

[IpomecbT Ha ape3wH(IANMA TPOTHYA CHOPEN TpEABIKAAaHWATA. Excmeprute cwmsrtar, 4e oOrmmara
nH}anus e Oble Ha cpeHo paBHuIe oT 2,4% mnpe3 2024 ., 2,1% npe3 2025 r., 1,9% mpe3 2026 r. u
2,1% npe3 2027 r., korato 1€ Bie3e B AcicTBUE pasmupenara cxema Ha EC 3a Teprosus ¢ emucud. 1lo
ce oTHacd 70 nHpIanuaTa 03 KOMIIOHEHTHTE CHEPrOHOCUTEH U XPaHH, T MPEABIDKAAT cpeaHo 2,9%
mpe3 2024 r., 2,3% npe3 2025 r. u 1,9% npe3 2026 r. u 2027 1.

Ho xpas Ha 2025 r. chlecTByBallIe TSACHATA 3aBUCUMOCT Ha OCHOBHUS JIMXBEH MPOLEHT B bwirapus u
OCHOBHHTE JINXBEHH NPOIeHTH B EBpo3oHaTta. Ha 6a3a Ha OCHOBHHS TMXBEH MPOIEHT ce chopMupaxa u
MOBEYETO JIMXBEHU MPOIEHTH B Obirapckata nkonomuka. Cuurtano ot 01.01.2026 r. B cTpaHarta Beue ce
u3non3Bar OcHoBHU nuxBeHu mnponeHTH Ha EIlb (B cuma ot 11 tonm 2025 1.) - JlemosuTHO
ynecHenue:2.00%; OcHoBHU onepanuu 1o pepuHancupane: 2.15% u [IpenenHo KpeAUTHO ylecHEHHE:
2.40%.

C IlocranoBnenune Ne 347 ot 29 nexemBpu 2025 1. 32 u3meHeHue Ha I[loctaHoBneHue Ne 426 Ha
Munucrepckus ¢bBeT 0T 2014 1. 3a onpeeisHe pa3Mepa Ha 3aKOHHATA JIMXBA 110 IPOCPOUYECHU TAPUYHU
sagpwkernss, MUHUCTEPCKUAT CBBET neduaupa HOBa METOAMKA 32 M3UNCICHHUE, KaTO ONPEAEIN
TOJUINHUS pa3Mep Ha 3aKOHHATA JMXBa 32 MPOCPOUCHH MAPUYHU 3aTBIDKCHUS B pa3Mep Ha JTUXBEHUS
MIPOLICHT 10 OCHOBHUTE OIepanu 1o peduHancupane Ha EBponelickaTa nenrpaiHa 0aHka, B cuia Ha 1
SHyapH, CHOTBETHO Ha | IoiM, Ha TeKymiara rojuHa W oOHapojaBaH B ,,OduimaneH BeCTHHK Ha
EBpomneiickus cbio3, IUIOC 8 MPOLEHTHHU ITyHKTA.
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IIpu 3ana3BaHe Ha TpeHa 32 HICTOPUUECKU HUCKH HUBA Ha TUXBUTE B EBpo3oHara, onpenenenu ot ELb,
Ce OYaKBa TCHICHLMATA 32 HMCKM JINXBEHUTE paBHHUIIA B bbiarapus na npoabixkasa. B Taszu Bpb3ka
JIMXBEHUSAT PUCK, Ha KOMTO € M310%kKeH J[pyKecTBOTO, B KPaATKOCPOUEH U CPETHOCPOUEH IUIaH € HUCBHK.

HoBoBb3HNKBaIIN Na3apH

HNHuBecTuTOpuTe HAa HOBOBB3HUKBAIIY Ta3apH, KaKbBTO € bbarapus, TpsOBa 1a cCb3HaBAT, Y€ TE3U Na3apu
ca O0EKT Ha MO-TOJIIM PUCK OT TO3U Ha TMO-pa3BuUTHTEe mNazapu. OcBeH ToBa, HEOIArOMPHUSITHOTO
MOMUTHYECKO MIIH HKOHOMHYECKO Pa3BUTHE B JPYTH AbPiKaBH OM MOTJIO Ja NMa 3HAUYUTEITHO HETaTUBHO
BiusiHue Bbpxy bBII Ha bearapus, HeliHaTa BBHITHA THPTOBHS 1 NKOHOMHKA KaTo 1s110. THBECTUTOpHUTE
TpsiOBa Ja TPOsIBIBAT 0COOCHO BHUMAHWE TPH OIEHKATa HA CHIIECTBYBAIUTE PHUCKOBE W TPSOBA aa
B3eMaTr COOCTBEHO pEeIICHNE AU MPHU HAJTHIHUETO HA TE3W PUCKOBE, HHBECTUPAHETO B OOIUTAIIMUTE HA
JApyXecTBOTO € MOAXOAIIO 32 TAX.

HHBecTupaHeTo B HOBOBB3HUKBAIIIM MMa3apy € MOAXOIAI0 €IUHCTBEHO 33 OMUTHA UHBECTUTOPH, KOUTO
HaITbJIHO OIIEHSBAT 3HAYCHHUETO Ha TOCOYEHHMTE pHUCKOBe. MHBecTuTOpUTE TpsiOBa CHINO Ja HUMaT
MPeIBU, Ye YCIOBUATA HAa HOBOBB3HHMKBAIIUTE I1a3apud CE€ IPOMEHAT OBP30 M CICIOBATEIHO
uHGOpMAIHAITA, ChIbPIKAIIA CE B TO3U TOKYMEHT, MOXKE J1a CTAHE HEaKTyaJlHA OTHOCHUTEITHO ObP30.

Puckose, cBbp3aHH ¢ IPOMEHY B HOPMATHBHATA ypeada

Pesynrature Ha [lpykectBoTO MoraT na OBJAT MOBIUSHM OT NMPOMEHHWTE B HOpPMAaTHWBHATa ypenoda.
BB3MOXKHOCTTa OT MO-paJiMKaIHU INPOMEHM B perylaropHaTa paMmka B bearapus Mmoxe na uma
HeOaronpusaTeH eexT BppXy JeiHOCTTa Ha J[py’KecTBOTO KaTo IS0, OTNIEPATUBHUTE MY PE3YITaTH,
KaKTO U (PMHAHCOBOTO MY CHCTOSIHHE.

busnec puck

To3u puck ce omnpezaens oT eCTeCTBOTO Ha AEHHOCTTa Ha J[py»KeCTBOTO, U € CBbP3aH ChC ChbCTOSHUETO U
TEHJIEHIIMUTE B Pa3BUTHETO Ha OTpachia. busHec pucka MpeAcTaBisiBa HECUTYPHOCTTA OT MOJTy4aBaHe
Ha IPUXOJH, XapaKTEePHU 3a celupUIHUTE a3apy, Ha KOUTo J{py>keCTBOTO pabOTH, KAKTO U 32 HAUWHA
32 W3BBpPIIBaHE HA IMPOAAKONTE HA NMPOAYKTH W YCIYTH W CHOTBETHUTE CTPAaTeTHH M IUIAaHOBE 3a
pa3BUTHE.

Jpy>kecTBOTO OOMUCIISI MHBECTHLIMM B CEKTOPA HA HEIBIXKMMHUTE UMOTH. 3a0aBsIHE B MKOHOMUYECKHS
pacTex B cTpaHaTa U EBpo30HaTa, IOBUIIABaHE HA JIMXBECHUTE HUBA WIM HAMAJIIBAHE HA THPCEHETO HA
HEe/IBI)KMMa COOCTBEHOCT MJIH OOIIECTBEHOTO OYAaKBaHE 32 HACTHIIBAHE HA HAKOE OT Te3W CHOUTHSA MOTaT
Ia JoBenar 10 oOLI0 HaMaIsBaHEe Ha MPOJAKHHUTE LEHW W/WIM HaMaJIIBaHETO HA ChOMpaeMocCTTa Ha
NPUIOOUTHUTE B3eMaHus, 00€3NEUCHH C HEAABIPKUMHU UMOTH.

B kpas Ha 2016 1. [Ipy’kecTBOTO 3as1BM HHTEpeC B OBb/IEIIE 1 TIOEME Pa3BUTHE U B HOBA IIOCOKA, CBBP3aHa
C THProBUsATAa, AUCTPUOYHIHUATA M pealusaunusTa Ha codTyep M IPOrpaMHO OOOpyIBaHE, ThH KaTo
co(ryepHaTa MHIYCTPHS € CpPeJl MATKOTO CEKTOPH, KOMTO HE ITOCTPajaxa Mo BpeMe Ha HKOHOMHYECcKaTa
1 JBJITOBA KPH3a M KOUTO CE Pa3BUBAT C IBYLU(PPEHH PHCTOBE IO OTHOIICHNE Ha TeHEPUPAHUTE TPUXOAN
pe3 MOCIEAHNUTE HAKOIKO TOJVHU.

busHec pUCKBT ce ChCTOM B TOBa IIAHMPAHOTO CETMEHTHUpPAHE Ha MHBECTHLIMOHHUTE O0JIaCTH Ja He
ycree Ja FeHepupa AOCTaTbUHO IPUXOAM, KOUTO Ja Bb3BbPHAT MHBECTUPAHUS KalMTal, KaKTO U JAa
MOCTaBAT JIpy’KeCTBOTO B IO-HEKOHKYPEHTHA TO3ULIMS CHPAMO CBINECTBYBAIUTE M YTBBPJICHH Ha
nasapa JHJIepH.

VYrpaBieHHETO Ha TO3M PUCK M3HCKBA I'bBKABOCT IO OTHOIIEHHE HABIM3aHETO HA Iaszapa M IUIaBHO
OCBINECTBABAaHE HA HHBECTUIIMNTE, ChOOPa3eHO ¢ OM3HEC KIIMMaTa B CTpaHaTa.

Puck, cBbp3aH ¢ MHBECTHPAHETO B IEHHU KHIKA

Koraro [IpykxecTBOTO WHBECTHpa B LICHHHM KHIDKA HA OIMPENEICHO NPYKECTBO, TO HEMHHYEMO MOEeMa
pHUCKa 3a €BEHTYaJICH CPHB B CTOWHOCTTA HA TE3W IIEHHU KHWXa. |0 TonsMa CTENeH TOBa 3aBHCH OT
MOJICJINTE Ha YMPaBJICHUE U JABITOCPOYHHTE IICIH M IUTaHOBE Ha J[pykecTBoTO. MUHMMHU3UPAHETO Ha
TO3U PHCK 3aBUCH M OT HUBOTO Ha AWBEpPCH(HKAIMA Ha IOPTQEiia OT IEHHU KHIDKA, PUTE)KABAHU OT
,,Proubpe Keruran AJl.

18




®HOYDBPC KENUTAN AA, TOAULLEH PUHAHCOB OTHET KbM 31.12.2025

Jpy*XecTBOTO MHBECTHPA B IIEHHHU KHIKA C [IeJT IMocieaBama npoaaxoa 1 pearnsnpaHe Ha JOXOTHOCT.
Ort cpenara Ha 2021 1. mOpTQEHnbT HA IPYKECTBOTO € KOHIEHTPUPAH OKOJIO LIEHHU KHIXa, KOUTO B
kpast Ha 2021 r. moBumMxa cTOWHOCTTa cU U JIpy’KECTBOTO pealu3upa 3HAUUTENICH IOJIOKUTEIEH
pe3yiITaT CIeACTBUE HA NMpeoneHKa Ha nozuuuute. [Ipe3 2022 r. Te3u KHUXKA OpeThbpIsixa TPACH CHajl B
rasapHara IieHa, KOeTO OT CBOSI CTpaHa JIOBEJE 10 HeOIaronpHuATHH pe3ynTaTh 3a JpyxectoTto. Ilpe3
2023 1. lleHHUTE KHWXA, B KOUTO JIPY>KECTBOTO MHBECTHPA, Peallu3upaxa Craj, KOUTO APYKEeCTBOTO
HPEOROIIS C IPOIaXkOU Ha M3rOJHN HUBA. [Ipy»KEeCTBOTO € PEHO-CAEIKU TPaHC(HOPMHpPa I'yOCIUTE aKTUBH
B JINXBOHOCHHM 33a€MH, HO C He3HaUHTeNeH mosoxureneH edekr. [Ipe3 2024 r. neHHUTE KHIKA, B KOUTO
JlpyKecTBOTO HHBECTUPA, peau3upaxa IPOABIKUTENEH ClIajl U PA3BK PBCT B caMus Kpail Ha epuoja,
KOETO T03BOJNH /JlpykecTBOTO na peanm3upa MONOKHTENIeH epeKkT oT mpeoreHka. IIpes 2025 r. Ge
XapaKTepHa ¢ HHUCKa BOJATWIIHOCT Ha IEHWTE Ha IIEHHUTE KHM)XA, KOETO He Ce OTPasd CHIIECTBEHO HA
pe3yiITaTa Ha JpyKeCTBOTO.

Puck, cBbp3aH ¢ npoekTHTe Ha JIpy’KecTBOTO M H300p HA HEMOAXOASAIIA CTPATETr Hsl

Bbrremmre newyanou u nasapHaTa ctoiiHocT Ha ,,Dr0ubpe Kenutan” AJ] 3aBUCAT OT cTpaTernieckara u
UHBECTHLIMOHHA mporpama Ha JlpyxecTBoTo, nM30paHa oT CbBeTa Ha nupekTopute. M300pbT Ha
HETOXOIs111a Ia3apHa CTPAaTEeTHs MOXKE [1a JOBEAE 10 3aryO0u MIIM IPOITyCHATH IIOI3H.

OmnepatuBHHTE U PHMHAHCOBUTE pe3ynrtaTh Ha ,,Or0ubpe Kermran™” A/l ca 06BBp3anu che criennpuIHUTE
(haxTOpH, KOUTO BIMSAT Ha IETIEBUTE CEKTOPH HAa HEIBI)KUMHTE HMOTH M COpTyepHaTa HHIYCTPHSL.
JloxomuTe OT WM CTOMHOCTTAa Ha HEABIDKUMHTE MMOTH M MOTaT Ja OBJaT 3aCerHaTd OT I[UIOCTHOTO
CBHCTOSIHHE HAa MKOHOMUYECKaTa cpenia B brirapus, o01moTo npezyarase Ha HeIBIDKUMH HIMOTH, KaKTO U
Ha HEJBIXKHMH HUMOTH C OINpPEAEICHO MPEIHA3HAYEHUE WM MECTOIOJOKEHHE, OT HaMalsiBaHE Ha
THPCEHETO Ha HEABMKMMHU UMOTH, TIOHIKaBaHE Ha aTPaKTHUBHOCTTA Ha IpeAIaraHuTe oT JlpyxecTBOTO
HUMOTH, KOHKYpEHIIUATA OT CTPaHa Ha JIPyTU UHBECTUTOPH, yBEJIMUaBaHE Ha ONEPATUBHUTE Pa3XOH.

ITo orHOmEHMe Ha coTyepHUs OpaHII, OCBEH YCTOWYMBHMSA ABYLU(PPEH PBCT, PETHCTPUPAH OT
co(pTyepHUTE KOMIIAHUM B HOCJEIHHUTE I'OAWHHM, cileABa Aa ce orOenexu, ye bwarapus Bce ome e
aTpakTHBHA [JECTUHALUsl W PETHOHAICH WHOBAlMOHEH Xb0 3a IOTCHUUAIHU YYXXAESCTPaHHU
WHBECTUTOPH, Hali-Beue OyarojapeHre Ha ChINECTBYBAIIWTE yCIOBHUS 32 YCTAHOBABAHE M Pa3BUTHE Ha
OnsHec B cekTopa. HeratmBeH MOMEHT, KOHTO BB3MPEMSATCTBA €CTECTBEHHS pacTeX Ha codTyepHaTa
MHIYCTPHS IIpe3 HOCIEeIHUTE TOIUHU € HEBb3MOXKHOCTTa Ha 00pa3oBaTelHaTa CHCTEMa Aa rapaHTHpa
HeoOxoauMus 3a ToBa Opoil kamuduipann UT criermanncTy.

Puck, 0T HeBb3MOKHOCT 32 OCUTYPSIBaHEe HA He00X0AUMOTO (PMHAHCHPAHE 32 OCHUIECTBABAHE HA
neitHocTTa Ha [[py)kecTBOTO

duHaHCOBUTE pe3yiaTratu Ha ,Z[py}KeCTBOTO 3aBUCAT OT LE€HAaTa U BB3MOXXHOCTHUTC 3a NMPUBJIMYAHC HaA
KaIuTai 3a U3BbPIIBaHE Ha HHBECTHUIMH. JIuIcaTa Ha JoCTaThYeH (PMHAHCOB PECypC 1€ BB3IPEIsITCTBA
pasnimpaBaHETO HA HA HeﬁHOCTTa Ha I[p}I)KeCTBOTO. C'I)HIO TakKa IPUBJINYAHCTO HAa KaliTall Ha [ICHAaTa Ha
BHCOKH JINXBEHN HUBA OU JAOBEJIO 10 I'CHEPpHUPAHE Ha HUCKN neqanon 1 HEBB3MOKHOCT OT PEUHBECTUPAHE
Ha KaIurall.

MeHUKMBHTPT Ha KOMIIAHMATA NPUTEKaBa 3HAUUTENCH ONUT M YIPABICHCKU KadecTBa, KOUTO
MpeArnojaraT yCrelHo pealu3upane Ha CTpaTernueckaTa 1 MHBECTULIMOHHA ITporpaMa Ha JIPyHKECTBOTO.

PuckoBe, cBbp3aHHU C JeifHOCTTA U CTPYKTYypaTa Ha /[py»kecTBOTO

3a JIpyKeCcTBOTO CHILECTBYBA PUCK, CBbP3aHU C AEHHOCTTa M CTPYKTypaTa My, Thi KaTo TOH HE € 4acT
OT rojisiMa MKOHOMHYECKaA rpyrta. MamopnrapHI/mT COOCTBEHHMK Ha KammTajga MOXKE Jla HC ycmee aa
OCHUTYpU HEOOXOIMMOTO (prHAHCHpaHe, P eBeHTYyalHa Hyxkaa. JIucara Ha 1ocTaTh4yHO (PUHAHCHPaHE
MOXKC J1a TIOBJIUAC HETATUBHO BHPXY ﬂeﬁHOCTTa Ha I[py)KCCTBOTO, a B IIOCJICACTBHUEC Oa OKAaXXC U BIIMAHUC
BBPXY CITIOCOOHOCTTA My J1a 00CITy’KBa 3abJDKEHHATA CH 110 EMUTHPAHHS OOJIMTAIMOHEH 3aEM.
OCHOBHUST PHUCK, CBBbP3aH C Z[eﬁHOCTTa Ha I[I)Y)KCCTBOTO € Bb3MOXXHOCTTA 3a HAMAaJIIBaHC Ha IPUXOJUTE
OT OIepaTHBHA JCHHOCT Ha KOMIaHUsITa. B Ta3u Bpb3Ka, TOBa MOXKE J]a OKaXKe BIMSIHUE BBPXY PhCTa Ha
MPUXO/UTE U MevaaOuTe Ha IPYKECTBOTO, KAKTO U BbPXY NPOMsHATa Ha pEHTa0MIHOCTTA.
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Puck, cBbp3aH ¢ Bb3MOKHOCTTA JPYKeCTBOTO Aa 0b/e IeKANUTATH3HPAHO

Ksm 31.12.2018 1. ,,@rouspe Kemmmran* A/l mMa cobcTBEeH KanuTai B pa3Mep Ha 517 XuilL. JIB., KOWTO € ¢
96 xwmI1. IB. IO-BUCOK OT OCHOBHUS KarnuTal (B pazmep Ha 421 xui. nB.), a kbM 31.12.2019 1. ,,Droubpc
Kemmnran™ AJl nma coOcTBeH kanuTan B pasmep Ha 1 052 xw. 1B., KOMTO € ¢ 631 XML JB. MO-BUCOK OT
ocHoBHHUS Kanutal. Kem 31.12.2020 r. coOCTBEHHUAT KalMTal HA APYKECTBOTO HapacTBa 10 1 143 xmi.
nB., a kbM 31.12.2021 r. coOCTBEHUAT KamuTaid Ha JIPY>KeCcTBOTO € Beue 1 705 xui. jeBa, KOETO €
TPUKPATHO IIPEBHIIEHHE Ha OCHOBHMA KamuTai. Cnex kato 3a ¢uHaHcoBara 2022 r. IpyXKecTBOTO
peani3upa 3HaYMTENHA 3ary0a, KOJEeOJMBOCTTA B pa3Mepa Ha COOCTBEHMS KamuTal Ha APYXKECTBOTO
[I0Ka3Ba, Y€ PUCKBT OT JECKAINTAIN3aIHs HA IPYKECTBOTO HE € MUHUMM3upaH. [Ipe3 ¢unancosara 2023
T. BB3CTAHOBH 4acT OT 3aryoure mpe3 2022 r. u cOOCTBEHHUT KAIUTaJ Ce CTAOMIM3Hpa OKOJIO0 1 MIIH.
JIeBa, KAKBUTO CTOMHOCTH c€ MOAAbPKAT KbM Kpas Ha 2024 r. u 2025 .

Puck, oT mpoMsiHa Ha JIMIIATA, YIPAKHABAIIN KOHTPOJ BbpPXY Jlpy:KecTBOTO

CobiecTByBa puck 3a JIpy»ecTBOTO OT MpOMSHA Ha JIMIATa yIPaXXHIBAIM KOHTPOJ BbpXy Hero. To3u
PHCK MPOU3THYA OT OOCTOSTENICTBOTO, Y€ JPYKECTBOTO HE € YacT OT royisiMa MKOHOMHYECKa rpyra H
Ma)XOPUTApHUSI My COOCTBEHHK MOXE Jja Pelld Ja H3Jie3e OT yNpaBleHUWEeTo Ha JIpyKecTBOTO 4pe3
nponaxoa Ha y4acTHUETO CH.

Puck oT Bb3MOKHO OChlecTBSIBaHe MexKAY /[pyaecTBOTO ¥ CBLP3aHH JIMIA HA CIeJIKH, YCJIOBHUATA
Ha KOHMTO ce Pa3iuyaBaT oT Na3apHUTe

Puck ot ocpmiecTBiBaHe MEXIy JpyKeCTBOTO M CBBP3aHH JIMIA Ha CJIIEJIKH, YCJIOBHATA Ha KOHTO CE
pas3nn4aBaT OT Ma3apHHUTE Orxa OWiIM BB3MOXHH, B CiTydail ge [lpykecTBOTO Impruaodne ydacTie B €1HO
WM HAKOJKO JblepHU apyxkectBa. Kem 31.12.2025 r. TakbB PHCK € MHUHUMH3UPAH, TOpaau
oOcrosiTencreoro, ue ,,Proubpc Kenuten™ A/l He nputexaBa qpliepHu apyxectBa. CKIIIOYBaHETO HA
cAenku Mexay JpyKecTBOTO M MaKOPUTAPHUS COOCTBEHHK Ha KallMTalla ChIO ca Bb3MOKHU. CHEIKH ¢
JPY>KECTBOTO-MaiKa MOTaT Jia IPOU3TEKAaT OT CKIIFOUSHH JIOTOBOPH 32 BpeMeHHa (pruHaHCOBa MOMOI Ha
JpyxecTBOTO, KaTo O TO3U MOMEHT TaKHBa HE Ca OCHILIECTBSIBAHHU.

KbMm 31.12.2025 r. [IpyXecTBOTO HAMa CKJIFOUEHH CHEJIKA ChC CBBbP3aHU JIMLA. B mpeauinHy oTyeTHU
MIEPUOJIN CIENKH ChC CBBP3aHM JINIA Ca CKIIFOUBAHH IIPH ITa3apHU yCIIOBHS, KaTO TO3W MPUHIMI IIe ce
npuiiara u B ObJere.

Puck oT HeBB3MOKHOCT MJIM 3aTPyJHEHHE 32 IPYKeCTBOTO 1a ChbONpa B3eMaHUATA CH

ChIIHOCTTA HA TO3M PUCK CE M3pa3siBa B 3aTPYIHCHHE WM HEBB3MOXKHOCT J[pykecTBOTO Ja chOupa
MPEI0CTaBEHUTE ThPrOBCKH 3aeMH (OMUCAHU MO-TOPE).

JpyXecTBOTO € JOrOBOPWIJI YCIOBHSA, KOWTO My IIO3BOJSBAT Ja CHOOpas3sBa MAACKUTEe II0
MPEeIOCTABEHUTE THPTOBCKH 3aCMH C MOTACUTEIHMS IUIaH M0 EMUTHPaHHs OOJUTallMOHEH 3aeM C el
Ch37laBaHE Ha MapuyeH MOTOK, HEOOXO0UM 3a o0e3leyaBane M3IUIAAHETO HA JINXBEHUTE U TIIABHUIHU
3aabppkeHudara no Hero. ,Orwoubpe Kenuran® AJl me cineau BHUMATEIHO MPEIOCTABEHUTE 3a€MH 3a
Clla3BaHE Ha JIOTOBOPEHUTE MAJEKH M CyMH, KaTO aBaHCOBO IIe ce MHGOPMEpa 3a BEPOSTHOCTTA 3a
U3ImbIHEHUETO UM. ,,Proubpc Kenuran® A/l e cienyd BHUMATENHO Ma3apa HA HEJBUYKUMHU UMOTH, I1Ie
M3BbpLIBA BHUMATEJEH aHAJIM3 Ha 1I€HH, ThPCEHE M INpeylaraHe Ha HEABM)KUMHUTE HMMOTH C LEI
BKJIFOYBaHE B M3TOJICH MHBECTHIIMOHEH IPOEKT, KaTo 3a Ta3W JEHHOCT JlpyKeCcTBOTO IIe H3IO0JI3Ba
YCIYTUTE Ha CIEIMATHU3UPaHu IPYKecTBa B 00J1acTTa HA aHAIM3, OLICHKA M Mpoaak0a Ha HEIBUKHUMU
HMOTH.

JpyXecTBOTO € TOTOBO Ja MPUCTHITK U J0 MPUHYAUTEIHN ISHCTBUS MPHU CHOMpaHe HA B3EMaHUATA CH,
ype3 chleOHa MpoIleypa, BKIOUYNTEITHO MPUHYAUTEITHO U3ITbJIHEHHUE.

Puck ot NNpoMsiHAa HA INCHUTE Ha Madapa Ha HCABUKUMH MMOTH B HEraTUBHaA 3a I[py)l(eCTBOTO
ImocoKa

PucksT o1 IMpOMsAHA Ha HCHUTC Ha Ia3apa Ha HCABMXKMMU UMOTH B HEraTHBHA 3a HPY)KGCTBOTO IIOCOKa €
CBUICCTBCH 3a JPYIKECTBOTO. HaSapHI/ITe ICHU Ha HCABMXXHUMHUTEC UMOTH MOr'aT Ja OKa)XaT 3HAYUTCIIHO
BJIUSAHUEC BBPXY 6’BI[6H.[I/IT6 rneyanou u peHTa6I/IJ'IHOCTTa Ha I[p}/')KSCTBOTO. CJ'IG,[[CTBI/IG HKOHOMHYCCKATa
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KpHu3a, NMpHYMHEHa OT HEeCHUTypHaTa IIeHa Ha eJeKTpHYecKaTa EHEprus M IIocie/BajaTa pacTAIia
uH(}IanKs, OYaKBaHUATA 33 CIIaJ0BE HA IICHUTE Ca BB3MOXKHH, BBIPEKH Y€ BCHYKA MKOHOMHYECKH
HPEANOCTABKY 32 pa3BUT UMOTEH 11a3ap BCE OIIE Ca HAIUIE - HUCKUTE OAHKOBH JIMXBH, JOPH 00JIEKUCHHS
OT CTpaHa Ha JbprkaBaTa U EBporeiickus cpro3 Omxa ce OTpaswiy MOJI0KHUTEIIHO Mpe3 Meproaa Ha Ta3u
Kpu3a. Bp3MOXXHO € /1Ta IMa KpaTKOCpO4eH TPYJeH IEepHOI U Hail - BEpOATHO ObP30 BH3CTAHOBSBAHE,
KaTO [I0BEYCTO HE3aCErHATH HKOHOMHYECKH yYaCTHUIIN BEPOATHO 1€ PeIU3UPaT CBOU HHBECTULIMOHHH
HaMmepeHus Oe3 orJie]l Ha 3/[paBHaTa 0OCTAHOBKA B CTpaHarta.

Puck oT HeBB3MOKHOCT JPYKeCTBOTO 12 00C/HY:KBAa 00 THTAIIMOHHATA eMHUCHS

Tosn puck 3a [[pykecTBOTO € CBBpP3aH C BEpOATHOCTTA 332 HETAaTMBHO BB3JCWCTBHE HA Pa3NUIHU
(akTOpH, KOMTO MOTaT [a TMOBJIWSAAT HA YCIIEIIHOTO H3IUIAIIaHe Ha OONWrannoHHHUSA 3aeM. TakoBa
BIMSHHE MOXKE Ja OKaXKe Taka HApEeUeHHSAT ,,IPOEKTEH PUCK', KONTO BB3HMWKBA IPH HEJOCTATHYHO
obmuciieHa (uHaHCOBa cxeMa Ha OOJIMTALIMOHHUS 3a€M M JIMICATa HAa Ka4eCTBEH aHaIN3 M OLCHKa Ha
HEToBaTa MHBECTUIIMOHHA HACOYEHOCT, U Hali-Bede Ha HErOBOTO OTKyIyBaHe. I pelliku, Bb3HUKHAIH B
pe3ysTaT Ha HEIOCTaThbuHO J00pe oOMMCIIEHa cxeMa MoraT Ja JAOBeAaT A0 YacTUYHa WM IThJIHA
HEBB3MOKHOCT Ha JIpy’kecTBOTO Aa 00CITy’Ba OONUrallHOHHATA EMUCHS.

Puck ot HeBB3MOXKHOCT JIpy»KecTBOTO J1a 00CIy’kBa O0IMIallMOHHATA EMHCHSI MOKE /1a C€ IIPOSIBU U IIPH
3aTpyIHEHUS Ha [UIHKHUINTE Ha J{pyKecTBOTO Aa 00CITyKBaT 3a€MHUTE CH TIPH JIOTOBOPEHNTE YCIIOBHS
M He ycliee Ja TeHepupa JOCTaThYHO MapHUYHU IOTOIM, 3a Ja MOXKE Ja IOKpHE HaBpeMe BCHYKH
3abJDKEHHS TI0 OOJIUTalOHHMS 3aeM.

PuckoBe, cBbp3aHu ¢ ynpasJjieHneTo Ha J[pyxectBoTo

Puckosete, cBbp3aHu ¢ yrpaBieHneTo Ha KoMnanusra, ca ClieJHUTE:

*  B3¢MaHE Ha I'PEIIHU PEIICHMs 32 TeKYIIOTO YIIpPaBJICHHE Ha ACHHOCTTA, a OT TaM U BIIOIIABaHE Ha
JIUKBUIHOCTTA Ha (DUpMaTa, KaKTO OT BHUCIIMS MEHUKBPCKHA ChCTAaB TaKa M ONCPATHBHUTE CIIYKHTEIIN
Ha KoMmnanusra;

*  HEBB3MOXXKHOCTTA Ha MEHUKMBHTA Ja OCHINECTBH M3TOJHU MPOAAKOM HA HEABMKUMHTC WMOTH,
CITy’KeIH 3a obe3reueHne Ha MPUI00UTHTE B3EMaHUS;

*  HaIyCKaHE Ha KIFOYOBH CIY>KUTEIH M HEBB3MOXKHOCT Jla C€ Ha3HAYH EPCOHAT C HY>)KHUTE Ka4eCTBa;
* PHCK OT NPEKOMEPHO HAPACTBAaHE HAa PAa3XOIUTE 3a YIPABICHHE M aIMUHHCTPALUA, BOJACH] IO
HaMaJIsIBaHEe Ha 00IIaTa peHTaOMIHOCT HAa KOMITAHUSITA.

PuckoBe, cBbp3aHH ¢ MIPUBJIWYAHETO U 3abPKAHETO HA KBATH(DHIUPAHHA KAPH

busnecsT Ha ,,Proubpc Kenutan” AJl € 3aBUCUM B 3HauUTEIHA CTEIEH OT IPHHOCA HA WICHOBETE HA
CnbBerta Ha nqupekropute. KbM MoMeHTa B [Ipy:KeCTBOTO € Ha3HAYaBaH ONEPATUBEH NIEPCOHAI — | YOBEK.
VYcnexbsT Ha KOMIAHUATA 1lI€ € OTHOCUM M KbM CIIOCOOHOCTTa i Jja 3aJbpka U MOTHBHUpA IEepCOHANA.
Hewb3mokHocTTa Ha J[py’kecTBOTO na MOIIBbp)kKa JOCTATHYHO JIOSJICH, ONMUTEH M KBAaNMM(pHUIUpPaH
MEPCOHAJT 32 MEHUDKBPCKH, ONIEPATUBHY 1 TEXHUIECKH ITO3UIMH MOXKE 1a UMa HeOaronpusTeH edexr
BBpXY AeiHocTTa Ha ,,Droubpe Kenuran” AJl. PazpacTtBaneTo Ha feiiHOCTTa Ha J{py>KECTBOTO LIE AOBEAE
110 HEOOXOAMMOCTTA OT HAa3HAYABAHETO Ha AOIBJIHUTENICH KBaIU(UIUPaH IEPCOHAL.

OnepaTuBeH puck

ToBa e pUCKbBT OT HEJOSUTHO WIIM HEETUYHO ITOBE/ICHHE Ha CIY)KHTENUTE Ha J[py’KeCTBOTO WIIN YWICHOBETE
Ha CpBeTa Ha TupekTopure. JpyKecTBOTO Iie pasioiara ¢ OrpaHUYeH MePCOHall, 8 OCHOBHHUTE PELICHHUS,
CBBpP3aHU C HErosaTa ,Z[CﬁHOCT, e 6'LI[aT B3eMaHU OT M3IIbIHUTEITHUS AUPEKTOp UK OT CnBeTa Ha
JTMPEKTOPUTE KAaTO KOJIEKTUBEeH opraH. Beuuky uneHoBe Ha ChBeTa Ha IMPEKTOPHTE Ca JIMIIA C JI0Ka3aHa
peryTanus 1 KBaTU(QHUKALIHSL.

P](ICK, CBBP3aH C IJIAIIAHETO HA (l)m(cnpaﬂa JINXBA 110 EeMUCHUATA.

Puckst CBBp3aH C q)HKCI/IpaHa JIMXBa 3a NI€proJia Ha TaJicHa EMUCHA, O3Ha4YaBa, 4 I[I)Y)KGCTBOTO rnmocma
3aABJDKCHHUECTO Ja I1ala OIpPCAC/ICHA JIMXBa HE3aBUCHMO OT IIA3apHUTC HUBA U IMPUXOAUTEC, KOUTO
mojry4ana. ITo TO3u HauKH ChbUIICCTBYBAa HEBB3MOKHOCT 3a I[py)KeCTBOTO Jia C€ BB3I10JI3BA OT HAMAJICHHUE
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Ha JINXBEHUTE HMBA (KaKTO € B CITydJas Ha IUIaBallia JIMXBa) U 1a MPOABJDKABA Ja TIalla O-BHCOKH JINXBU
HE3aBHCHMO OT JAWHAMHKaTa Ha NPUXOJUTEe cH (KOMTO MOraT fAa ObJaT HaMalsBalld) U
npeobiagaBaliTe IMXBEHH a3apHyu HuBa. OT npyra cTpaHa, pUKCHpaHaTa JUXBa 1aBa Bb3MOXHOCT Ha
JpyXecTBOTO Aa IUIaHWpa MO-700pe cBoWTe MapuyHM moTtond. ChINO Taka, 0 W3BECTHA CTEMEH,
¢uKcupaHaTa JMXBa IpeNa3Ba JaJieH MHBECTHTOP OT HETATHBEH CHaJ B JIMXBEHWTe HUBA. Bcekn
MHBECTUTOP € IUTBbXKEH Ja aHaIu3upa edekra Ha (PUKcHpaHaTa JMXBa U Ja IPELCHU HOIOKHUTEITHUTE U
OTPULIATEIIHUTE CTPAHU B 3aBUCUMOCT OT IOCTABEHUTE MHBECTULIMOHHH 1ieTH. TO3H PUCK 3HAYUTEIIHO ce
HaMaJjH, Cilel KaTo ¢ pelleHHe Ha oOIo chOpaHue Ha OONMTalOHEepHTe 10 eMucHATa Oe MpHeTo u
0I00pEeHO TpEeAToKEeHHeTO Ha JIpy)KeCTBOTO 3a HaMalsBaHE Ha JOTOBOPEHHS (DUKCUpaH JIMXBCH
MpoUeHT mo obmmranusaTa oT 5% roaummHo Ha 3.85% rommmiHo. JlpyXecTBOTO mMomycka 3abaBa B
M3IUTAIIaHe Ha JIMXBUTE 110 EMHUCHATA, B PAMKHTE Ha HOPMaTHBHO OIPEETICHUTE CPOKOBE.

Puck oT cKk/II0YBaHe HA 3HAYMTEIHU JI0TOBOPHU U3BBH o0U4aiiHaTa neiiHocT Ha J[pyxkecTBOTO.
KbM MomeHTa [Ipy:kecTBOTO HsIMa CBLIECTBEHU JOTOBOPH, CKIIOUEHM M3BBH oOWMYaliHaTa AEHHOCT U
KOUTO MOTaT Ja JIOBEJAT J0 3abJDKEHHs WX MpaBa Pa3iIMyHH OT Te3W Bb3HUKBAIIU B oOM4aiiHaTa My
JEHHOCT, KAKTO U JOTOBOPHU BIIUSEIIU Ha CIIOCOOHOCTTA Ha J[py>KECTBOTO J1a M3IIBJIHABA 3aIbJKCHUSTA
CH T10 CKJIFOYEHAaTa OOJUTalMOHHA EMUCHSL.

Puck ot HapacTBala KOHKYpeHIUS

[MTa3apbT Ha HEABMKUMH HMOTH C€ XapaKTepH3npa ChC CUITHA KOHKYPEHIIUS, CErMEHTALS M HaJln4ue Ha
MHOXECTBO YYAaCTHHIIH, ONIEpUpAIIH Ha ra3zapa. MepKuTe, KOUTO APy ECTBOTO IIIe MPEIpHEMeE C OTJIe
orpaHMYaBaHE Ha ITa3apHUS PHUCK B cepara HAa HEABIWKIMHUTE UMOTH, Ca CBBP3aHH C OCHIIECTBIBAHE HA
IauBepcuduKanys Ha NOpTQeina OT MHBECTUIINY Ha KOMIIAHUTA.

Kpenuren puck

ToBa € pHCKBT, NpOM3THYALl OT HEBB3MOXKHOCTTa Ha JIpy)KeCTBOTO Ja IOCpEIIHE HaBpeMe
3abJDKEHHATA CH 10 MIPUBJIEYEHUTE CPENICTBA. TOM € CBbp3aH ¢ HEHABPEMEHHO, YaCTUYHO WU IIBJIHO
HEU3NbJIHEHNE Ha 3aJbJDKCHUsITA Ha JpyXKeCTBOTO 3a M3IIAIAHE HA JIMXBUTE U TJIABHULIATA IO
o0MTranMoHHaTa €MHUCHS, OTJIOKEHH IUTAIaHHUs M0 JOTOBOPH 3a NMpHAOOWBaHE HA IIEHHW KHIKA U
CKJIFOUEHH PENO-CIEIKH.

KpenuTHuAT prcKk € CBBbp3aH C BE3MOXXHOCTTA JPYKECTBOTO Ja ce (PMHAHCHpa C IMOMOIITA Ha 3a€MHHU
CpeacTBa B KPaTKM CPOKOBE M Ha IMPHUEMIIMBH JIMXBEHH HMBA. Jlumicara Ha pecypc 3a (pMHAHCHpaHE HA
IeHHOCTTa MOXE Ja JoBede A0 OTPULATEIHH (MHAHCOBH DPE3yITaTH, & TOBA HPSKO BIMAE BBPXY
¢buHaHCOBOTO ChCTOAHME Ha JlpykecTBoTOo. KbM HACTOAMMA MOMEHT € HAJIULIE TPAAUIMOHHO
IpeayaraHe Ha KpeIuTH B OaHKOBaTa CHCTeMa KaTo MMa OYaKBaHU [IEHaTa Ha pecypca Jia ce TOBHIIH C
MOBHUIIIEHNE Ha 0a30BUTE JIMXBEHH paBHUILA, onpenensHu oT EIIb B EBponelickust cb103 U OT Ha4aI0ToO
Ha 2026 r. u B bearapus. [Ipu Haimuue Ha KOHKYPEHTEH U JTOXOJOHOCEH MHBECTHLUOHEH IPOEKT,
MOJKPEIieH ¢ MOAXO/ANII0 MO BHI WM pasMmep obesmeueHue, JpykecTBOTo OM MOIJIO Ja pa3dynTa Ha
CBOEBPEMEHHO M M3TOHO KPEAUTHO (PHHAHCHPAHE.

DHUHAHCOB PUCK

(DHHAHCOBHAT PHUCK 3aBHCH OT JIe)Ia Ha AbJIra B NN KaluTall Ha pupMaTa. AKIMOHEPUTE HOCAT OOIIns
OM3HEeC PUCK 3a BCUYKH aKTHBH Ha (UpMaTa M JONBIHUTENICH PUCK OT U3IOJI3BAHETO HA 3aeMHU IPU
¢dopmupaHe Ha HeWHHsA KanuTaid. TO3M JMOIBJIHUTENEH PUCK, HapedyeH (HMHAHCOB, € IMOPOJEH OT
00CTOATEICTBOTO, Y€ Pa3XxoauTe Ha GupMaTa 3a IUIalaHe Ha JTUXBUTE U TOTAICHUATA 10 HEWHUS ABIT
ca (hukcupanu. KoikoTo 1o-BUCOK € AeTBbT Ha AbJra, TOJIKOBA MO-TOJIsIMA € BEPOSITHOCTTA J1a Bb3HUKHAT
3aTpYIHEHUS P 00CITy>KBaHE Ha IbITa. Ta3u JOMBIHUTEIHA (PMHAHCOBA HECUTYPHOCT IOIBJIBA OM3HEC
pucka. Koraro gact ot cpencrsara, ¢ Kouto ¢upmarta GpuHaHCHpa NEHHOCTTA CH, ca ToJ (opmara Ha
3aeMH WU IBJITOBU IICHHU KHIDKA, TO IUTANIAHMATA 32 TE3M CPEICTBA TIPEICTABIABAT (PUKCHUPAHO
3aIBJDKCHHE.
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[lpremnuBara mnmm “HOpManHaTa” CTemeH Ha (MHAHCOBHS PHCK 3aBHUCH OT Om3Hec pHcKa. AKO 3a
¢upmara crpIIecTByBa MalbK OM3HEC PHCK, TO MOXE J]a CE€ O4YaKBa, 4e WHBECTUTOpUTE Omxa Owim
CBIJIACHH Ja TI0eMaT I10—TOoJIsIM (PMHAHCOB PUCK U 00paTHO.

JIlukBHUAEH pUCK

JIMKBUAHUAT PUCK € CBBP3aH ¢ BB3MOXHOCTTA ,,Proubpc Kenuran“ AJl na He moracu B IOTOBOPEHUS
pa3Mep W/IIU B CPOK CBOH 3aIbJDKEHHsI, KOTaToO Te CTaHAT M3nckyemu. Hanmnuuero Ha no0pu prHaHCcOBH
MIOKA3aTeJN 32 pEHTAOMITHOCT 1 KaITUTAIM3ais Ha JaJeHO APYKECTBOTO HE ca rapaHT 3a 0e3mpolieMHo
Mocpellane Ha TeKyIuTe Iwiananus. JIMKBUICH PUCK MOKE J1a Bh3HUKHE U IPpH 3a0aBEeHH TUIAIAHHS OT
KITUCHTH.

»Proubpc Kenuran®“ AJl npoBexx/Ja KOHCEpBAaTUBHA MOJIUTHKA IO YIIPABIEHNE HA JIMKBUJHOCTTA, YPE3
KOSITO TIOCTOSIHHO MOJUIbp)Ka ONTHMAJIEeH JIMKBHIEH 3armac OT TMapHYHH CpeicTBa M mMa xo0pa
CIOCOOHOCT Ha (hMHAHCHPaHEe Ha cTomaHckaTa cu aeitHocT. Kbm 31.12.2025 1. JIpy»KecTBOTO yIpaBisiBa
TO3U PUCK MHOTO BHUMATEJIHO, KaTO MOAIbpXKa aJCKBaTHA JTUKBUAHOCT U B Kpasi HA OTYETHUS [IEPUOJ
MOCTUTHA TOYTH IIECTKPATHO MPEBUIICHHE HA TEKYLIUTE aKTHUBH CHpPSIMO TeKyliuTe nacusu. Ilpu
HeoO0xoauMocT JIpysKeCTBOTO MOKeE J1a 0JI3Ba MPUBICUECHU 3a€MHHU CPEJICTBA.

JIpy»eCcTBOTO OCHIIIECTBsIBA HAOJIOIEHHE U KOHTPOJI BbPXY (PaKTHYECKUTE MAPUIHHU MOTOLH 110 TIEPHON
Y TIOJUTBpKa PaBHOBECHE MEXKTy MAaTyPUTECTHUTE TPAHUIIN HA aKTHBHUTE U MTACHUBHUTE HA JIPYKECTBOTO.

HNudopmanus 3a 0CHOBHUTE HEMATEPHAIHU PeCypcH
(Mudopmanusita ce npemocTass Ha OCHOBaHKE WI. 39, an. 2 oT 3aK0HA 32 CYETOBOJICTBOTO)

HupextuBa 2013/34/EC He M3HMCKBa OMNOBECTABAHETO Ha HMH(OpMAIUSA 3a HEMATCPHAHH PECYPCH,
pa3IMYHU OT HEMAaTepUATHUTE aKTUBY, IPU3HATH B OanaHca. [IpyKecTBOTO He MMoJI3Ba M HE pasrojiara ¢
HeMaTepualTHi pecypcH. [IpyKecTBOTO ce omnpeiesis KaTo MUKPOIPEANIPUsTHE.

X. AOITbJHHUTEJHA HHOOPMANNA CHI'VIACHO NPUJIOKEHUE Ne 2 KbM
YJ1.10.T.1.YJ1. 11, T. 1. Y71. 21, T. 1, BYKBA A" U T. 2, BYKBA ,,A" OT HAPEJIBA
Ne 2 OT 09.11.2021 I'. 3A ITBPBOHAYAJIHO ¥ NOCJIEABAIIO PASKPUBAHE HA
NHOOPMAIIMA 1P NYBJINYHO HNPEJIATAHE HA NHNEHHW KHWXA U
JOIMYCKAHE HA HEHHW KHUXA 10 ThbPTOBUSA HA PETYJIMPAH ITA3AP

1. Undopmanms, naieHa B CTOHHOCTHO U KOJIUY€CTBEHO U3PaskeHUe, OTHOCHO OCHOBHHTE
KATEropuu CTOKH, MPOJAYKTH H/WIM NPEJOCTABEHH YCJYIM € NOCOYBAHE HA TEeXHHS 51 B
NPUXOAUTE OT MNPOAAXKOM HA eMHTEHTAa, CHOTBETHO JHLETO Mo § 11 0T JONMBJIHHUTEHHUTE
pasnopendou Ha MK, kaTo usJi0 ¥ NPOMEHUTE, HACTHIIUJIH NPe3 0TYeTHATA (PMHAHCOBA rOAMHA

IIpe3 otueTHUs nepuoA pyKeCTBOTO € pealn3upaio NIPpUXoau OT HAeM Ha TPAHCIIOPTHH CPeCTBa
B pasMep Ha 12 xui. nesa.

2. Undopmanus 0THOCHO MPUXOAUTE, pa3npeaeseH! MO OTAEJTHUTE KATEropuu JeiHOCTH,
BbTPEIIHH ¥ BBHIIHM MAa3apu, KakTo W uHopManus 3a H3TOYHUIIUTE 3a CHaOAsIBaHe C
MaTepHaau, HeoOXOIMMH 32 MPOU3BOJACTBOTO HA CTOKH WIHM TNPEIOCTABSIHETO HA YCJIYTrH C
0Tpa3siBaHe CTeNeHTa Ha 3aBHCHMOCT MO OTHOILIEHHE Ha BCEKH OTAeJeH MpoaaBay MM
KYIIyBa4/MOTpeOuTe/1, KATO B CJIy4Yail 4Ye OTHOCUTETHUSAT IsIJI HA HAKOH OT TAX HaAXBbpJsa 10 Ha
CTO OT Pa3XoAMTe WJIM NPUXOAMTE OT NMpoAak0dH, ce mpeaocTaps MH(poOpMauusa 3a BCAKO JIMIE
MOOT/IeJHO, 32 HErOBUS A5 B MPOAA:KOUTE HIH MOKYNKUTE U BPb3KUTE MYy C EMHUTEHTA, CHOTBETHO
JUeTo mo § 11 ot gonbaHuTeHUTE pasnopenou Ha SITITIK.

IIpes orueTHus nepuox JApyxKeCTBOTO € pealn3upao NPpUXOAU OT HAEM Ha TPAHCIIOPTHU CPEACTBA
B pasMep Ha 12 xun. nesa. .
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[Ipe3 2025 r. koMnaHuATa € reHepupaia GUHAHCOBH IPUXOAN HAa CTOHHOCT 542 XWII JIB. OT KOUTO
419 xu. J1eBa OT JIMXBY U 123 XuI1. JeBa Bb3CTAHOBEHHU Pa3XOAH OT OYAKBAHU KPEIUTHHU 3aryOH, HETO.

3. Uudopmanus 3a CKJIOYEHHN ChIIECTBEHH CIEJIKH
[Ipe3 oTueTHUs IEpUOa IPYKECTBOTO € CKIIFOUUIIO CIIEHUTE ChIECTBEHU CACTKH

Ha 25.07.2025 r. [Ipy>kecTBOTO B Ka4ECTBOTO HA 3a€MOIIQJIyYaTell € CKIYHIO JOTOBOP 3a 3a€M
¢be cpok A0 25.07.2026 r. u muxsa 5.5% KoM 31.12.2025 r. gpmxkumata riaaBHuna € B pazmep Ha 110
XWIIL. JIB., & AbJDKUMAaTa JJMXBa € B pa3Mep Ha 3 XuJl. JIB.

Ha 05.03.2025 r. JIpy>kecTBOTO B KaueCTBOTO Ha 3aeMaTeJ € CKIFOUYUIIO JOTOBOP 3a 3a€M ChC
cpok 110 05.03.2026 r. u tuxBa 6% Kbm 31.12.2025 1. 1pmxkuMata riaaBHUIA € B pa3Mep Ha 857 Xuil. 1B.,
a IbJDKMMATA JINXBA € B pa3Mep I0J1 XWIIsi/a JieBa.

Ha 28.05.2025 r. JIpy>ecTBOTO B KaueCTBOTO Ha 3aeMaTeJl € CKIFOUYUIIO JOT'OBOP 3a 3a€M ChC
cpok 1o 28.05.2026 r. u nuxsa 6.2% Kbm 31.12.2025 r. gpmkuMaTa INIaBHULA € B pa3Mep Ha 6 XUl JIB.,
a IbJDKMMATA JIMXBA € B pa3Mep o] XWIIsi/a JieBa.

Ha 27.06.2025 r. [Ipy*&ecTBOTO B Ka4yeCTBOTO Ha IIECHOHEP € CKIIOYMIIO JIOTOBOP 3a IEeCHsl, C
KOETO IpuAo0MBa B3eMaHe 10 KPEIUT ChC CPOK Ha m3ruiamane a0 28.02.2026 r. u ouxsa 4.7% KbMm
31.12.2025 r. uan0TO B3€MaHE € U3BJIKEHO.

Ha 12.11.2025 r. IpyecTBOTO B Ka4€CTBOTO HA 3aeMaTell € CKIIOYMIIO JOrOBOP 34 3a€M ChC
cpok 1o 12.11.2026 r. u nuxsa 4.5% Kbm 31.12.2025 r. apmxumaTa raaBHULA € B pa3Mep Ha 2 200 xut.
IIB., a ABJDKAMATA JIMXBA € B pa3Mep Ha 5 XUl JIeBa.

4. UndopManusi OTHOCHO CAEIKHUTE, CKIIYEHH MeKTY eMHTEHTa, ChOTBETHO JIMIIETO 1O §
11 ot nombiaHuTeanute pasnopendou Ha 3IIIIIK, u cBbp3aHu Juua, npe3 OTYETHUS TEPHON,
NpeATo:KeHHs 32 CKIIOUBAaHe HA TAKMBA CIEJIKH, KAKTO U CIeJIKH, KOUTO ca H3BBH 00U4YaiiHaTa My
AeffHOCT HJIHM ChIECTBEHO ce OTKJIOHABAT OT NMa3apHUTE YCJIOBHSA, 10 KOUTO EMHTEHTHT, CbOTBETHO
Juueto 1o § 1x ot nonbaHuTeanuTe pasnopendu Ha 3IIMIK uin HeroBo 1bIEPHO IPYKECTBO, €
CTpaHA ¢ MOCOYBaHEe HA CTOHHOCTTA Ha CAEJKHTE, XapaKTepa HAa CBBP3aHOCTTa H BCIKA
uHdopManus, He00X0AUMA 32 OLIEHKA HA BB3EHCTBHETO BBPXY (PMHAHCOBOTO CHCTOSIHHE HA
eMHUTEHTA, CbOTBETHO JieTo 1o § 171 o1 JonbjaHuTeIHUTE pa3nopendu na SIMIK

Hpe3 OTYCTHUA INEPUO/ HE Ca CKIIFOYBAHU TaKUBa CIACIIKHU.

5. Uudopmanus 3a cbOUTHS U TOKA3aTEJIM C HEOOMYAeH 32 eMUTEHTA, CbOTBETHO JIMIIETO 10
§ 11 oT nonbannTeaHUTE pasnopendu Ha 3IIIIK, xapakTep, HMaIH ChIECTBEHO BIUSHHE BbPXY
AeiiHOCTTa MY, H pealTn3HpaHuTe OT Hero MPUXOAH H H3BbPIICHN PA3X0/H; OLCHKA HAa BJIMSHHETO
MM BBPXY pe3yJITaTHuTe Npe3 TeKylaTa roAuHa.

[Ipe3 2025 r. 3a [ApykeCTBOTO HE ca HACTHIBAIN CHOUTHS M HE Ca MOCTHUTAaHU TOKA3aTeIH C
HeoOMYaeH 3a EMUTEHTA XapaKTep.

6. Undopmauus 3a caesiku, BOAEHN U3BLHOATAHCOBO - XapaKTep U OM3Hec LeJl, I0COYBaHe
Ha (PMHAHCOBOTO BB3JEiCTBHE HA CAEJKUTE BbPXY AEHHOCTTA, AKO PUCKBT U MOJ3UTE OT Te3U
C/IeJIKM €A ChIIECTBEHH 32 EMUTEHTA, CbOTBETHO JIMIETO 1O § 1)1 0T JONBJIHUTEHUTE Pa3nopeadu
Ha 3MIIIK, u ako pa3kpuBaHeTo Ha Ta3u MH(opMaLMA e CHUIECTBEHO 32 OLEHKATA Ha
(puHAHCOBOTO CHCTOSIHME HA €MHUTEHTAa, CHLOTBETHO JHULIETO Mo § 11 OT JAONBJIHUTETHHTE
pa3nopendou na 3ITTIK
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[pe3 2025 1. 3a PIOUYBPC KEITUTAJL A/l HsiMa cIieNKw, KOUTO J1a C€ BOAAT U3BHHOATAHCORO.

7. Audopmanusi 3a AAJOBH y4acTUsi HA E€MHUTEHTA, CHLOTBETHO JuueTo mo § 1a ot
aonbJaHuTeHUTe pasnopendou Ha 3IITIIK, 3a ocHoBHUTe My HHBeCTUIIUM B CTPAHATA U B UY)KOMHA
(B IeHHM KHM2Ka, (PMHAHCOBY HHCTPYMEHTH, HEMaTePUAJIHN AKTUBH M HeIBH:KUMHU UMOTH), KAKTO
U MHBECTHLMUTE B JSIJIOBU IIEHHU KHUKA U3BBH HEroBaTa rpyna npeinpusiTus Mo CMUCHJIA Ha
3akoHa 3a C4eTOBOJACTBOTO M U3TOYHUIIMTE/HAYUHNUTE HA PUHAHCHPaHe.

KoM 31.12.2025 r. [Ipy’kecTBOTO IpUTEKaBa OOPCOBO ThPIyEeMH aKI[MH, OLICHEHH 110 KOTHPaHU
na3apHu 1eHn Ha 1 473 xwui. aB. pykecTBOTO IpuTeXaBa 1 HEKOTHPAHU Ha Oopcara aKIiH, 3a KOUTO €
M3TOTBEHA Ma3apHa OIEHKa B pasMep Ha 164 Xmi. 7B., M MEXIyHApOAHU HEKOTHPAHU IBITOBH
MHCTpyMeHTH 10 xui.is.

8. Undopmanus OTHOCHO CKJIIYEHUTE OT €eMHTEHTa, ChbOTBETHO Juuero mo § 1a or
aonbjaHuTeHUTE pasnopeadu Ha 3ITILIK, oT HeroBo IbIIEPHO IPYKECTBO, B KAUeCTBOTO UM Ha
32eMOIoJy4YaTe/In, IOTOBOPH 3a 3aeM € MOCOYBaHEe HA YCJIOBHSATA MO THAX, BKIWYHTESHO HA
KpaifHUTe CPOKOBE 32 M3ILIANAHe, KAKTO W HHGOpManus 3a MPeI0CTABEeHH rAapaHINU U MoeMaHe
HA 3abJLKEeHH.

IIpe3 oryernus nepuog PHOYBPC KEIIMTAJL AJl He e CKITIOUnII0 | HEe 00CTy)KBa JOTOBOPH 32 3aEM.

JpyXecTBOTO TMpoaBKaBa Aa oOCTykBa eMucHuira KopmopaTuBHM oOimramun € ISIN xonx
BG2100010177, emurupana npe3 2017 r.

I'naBuuna B JIuxsen | Cpok Ha
Ne | Bup norosop JeBa % noracsiBaHe O0e3neyenne
OobnurannoneH 3acTpaxoBKa (DHAHCOB
1 |Baem 8 899 026.50 3.85% 22.06.2027 PpUCK/(HHAHCOBH 3aryou

Ha 25.07.2025 r. [Ipy»ecTBOTO € CKJIFOUMJIO TOTOBOP 3a 3aeM ChC cpok 110 25.07.2026 r. u nuxaa 5.5%
Kbm 31.12.2025 1. ppxuMara riiaBHMIA € B pa3Mep Ha 110 xuiL. 1B., a ApJDKUMAaTa TUXBa € B pa3Mep Ha
3 xu. nB.

9. MWudopmanus 3a OTOYCHATHTE OT E€MHUTEHT, CHLOTBETHO OT Jume mo § 1a ot
aonbaHuTeHUTe pasnopeadu Ha 3IIIHK, winm oT TexHM IbIIEPHU [PYKECTBA 3aeMHU,
NMpeAoCTABSIHE HA TapaHIUU WIM MOeMaHe HA 3aAbJ/UKeHHsl 00110 KbM €IHO JIMIe WIH HEeroBo
ABIIEPHO APY:KECTBO, BKJIIYUTEJIHO M Ha CBbP3aHH JIMIA C MOCOYBAHE HA HMEHA WJIHU
HanMeHoBaHne U EUK Ha junero, xapakrepa Ha B3aUMOOTHOLIEHUSITA MEKAY eMHTEHTA,
ChOTBETHO JIMIEeTO 10 § 11 oT AombaHUTeIHUTE pasnopendu Ha 3ITIIK, nin Texuure AbIEPHA
JApYy:KecTBAa U JMIETO 32eMONOJy4aTell, pa3Mep Ha HeM3IUIATeHATA IVIABHHUIA, JUXBEH MPOLEHT,
JaTa Ha CKJIOYBAHe HA [I0rOBOPa, KPaeH CPOK Ha MoracsiBaHe, pa3Mep Ha MOeTO 3agbJIKeHHe,
crenM(UYHU YCI0BHS, Pa3JIMYHU OT OCOYEHUTE B Ta3U pa3nopenda, KAKTO M LeJITa 3a KOATO ca
OTIYCHATH, B CJIy4ail ye ca CKIKYEHU KATO HeJeBU.

IIpe3 2025 r. DIOYBPC KEITUTAIJI A/l, B kauecTBOTO Ha 3a€MO/IaTel, € UMa CKIIFOYESHH JIOTOBOPH
3a 3a€M C HECBBP3aHHU JIULA — 3a€MOIOyYaTesH, KaKTo cie/iBa:

Cobcrostnue | CocrosiHuE
soonongures | SIS | PO oo |t | | I | oenesene | T |,
‘000 ‘000
Jabxank 3 11.7.2019 | EUR | 36 mecena 11.7.2026 6,20% Ha ITagex | HeoOe3meueH 2128 660
Jabxank 4 25.7.2019 | BGN | 36 mecena 25.07.24 6,30% Ha ITamex | HeoOe3meueH - 10
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J1bKHMK 5 1.8.2019 | BGN | 24 mecena 1.8.2026 6,20% Ha ITagex | HeoOesmeueH 273 8
Jabxank 9 20.12.2019 | BGN | 12 mecena | 20.12.2026 5,70% Ha ITamex | HeoOe3meueH 60 20
Jabxank 11 08.6.2022 | BGN | 12 mecena 8.6.2026 5,30% Ha ITamex | HeoOe3meueH 57 2
Jabxank 13 28.06.2024 | BGN | 12 meceua 28.6.2026 6,20% Ha ITamex | HeoOesmeueH 495 3
Jbxank 15 5.3.2025 | BGN | 12 mecena 5.3.2026 6,00% Ha ITagex | HeoOe3meueH 857 -
Jbxauk 16 28.5.2025 | BGN | 12 mecena 28.5.2026 6,20% Ha ITagex | HeoOe3meueH 6 -
Jbxank 17 12.11.2025 | BGN | 12 mecena | 12.11.2026 4,50% Ha ITagex | HeoOesmeueH 2220 5
Jabxank 18 17.12.2025 | BGN | 12 mecena | 17.12.2026 4,50% Ha ITamex | HeoOe3meueH 100 -

HPYDKGCTBOTO HE € MPEAOCTaBAJIO rapaHlIMK, B TOBA YMCJIO U HA CBbP3aHU JIUIIA.

10. Undopmanus 3a W3M0I3BAHETO HA CPeICTBATA OT M3BBLPIIECHA HOBA eMHUCHS IEHHH
KHIZKA MPe3 OTYETHHS MepHos

IIpe3 oTuerHus nepuos Jpyx’ecTBOTO HE € EMUTHUPAJIO HOBA EMUCHS LIEHHU KHUXKA.

11. AHaau3 Ha CHOTHONIEHHETO MEKAY MOCTUrHATHTE (UHAHCOBH pPe3yJITATH,
oTpa3eHu BBHB (PUHAHCOBHUA OTYeT 3a (HUHAHCOBATA TOAMHA, W MO-PAHO NYOJIMKYBaHH
MPOTHO3M 32 Te3U pPe3yJTaTH.

JpyxecTBOTO He My0JIMKYBa IPOTHO3HH (DMHAHCOBHU PE3YJITATH.

12. AHAIM3 ¥ OLIEHKA Ha MOJIUTHKATA OTHOCHO YIIPABJIeHUETO Ha (JMHAHCOBHUTE pecypcH ¢
N0COYBaHe HA BB3MOKHOCTHTE 3a O0CHYKBaHEe HA 3aAbJLKEHUSATA, €BEHTYaJHUTEe 3aIUIaxu U
MepPKH, KOUTO €MHMTEHTBT, CHOTBETHO JHIETO M0 § 11 OT NONBJIHMTENHUTEe pa3nopeadu Ha
SMIIK e npeanpues Wik MpeacToN Aa NpeanpuemMe ¢ orjieJl OTCTPAHABAHETO M.

Jpy>kecTBOTO € MoeIo 3aIbKEHUE 32 TTOAIbPKAHE Ha CIIEAHUTE (PHMHAHCOBY TIOKA3aTEIH 10 UL
1006 ot 3IIIIIK 1m0 mbJIHOTO M3ILIAIAHE HA OOJIUTAIMOHHMS 3a€M, KaKTO CJICABa!

1. Koedunument ,IlacuBu / AKTHBH” (CymMaTa OT TEKYIIUTE M HETCKYIIHUTE MACHUBH, OTHECCHU
KBbM 00IlaTa cymMa Ha aKTHBUTE Ha JPYKECTBOTO IO CUETOBOJCH OanaHc) — MaKCHMaHa CTOHHOCT Ha
MoKa3aTelis 3a CpoKa Ha oOyuranuoHHus 3aeM — 0.98;

2. Koedunuent ,Ilokpurre Ha pas3xoauTe 3a JMXBU’, HM3YMCICH Karo Iedaindara oT
obnJaifHaTa JEHHOCT, yBEIMUYEHA C Pa3XOMUTE 3a JIMXBH, CE€ Pa3lelyd Ha DPa3XOIUTE 32 JIUXBH -
MHHHAMaJIHa CTOMHOCT Ha MOKa3aTess 3a CpoKa Ha obnuranuonans 3aem — 1.01.

KoM 31.12.2025 r. Ipy)ectBoTo peanusupa Koeduruenr ,,[lacusu / Aktuu” B pasmep Ha 0.87
n Koedpunnenr ,Ilokprutie Ha pasxoaure 3a muxsu’ B pasmep Ha 1.06 .

OOIUTaMOHHUSAT 3a€M CTaBa MPEICPOTHO U3UCKYEM IIPH HACTHIIBAHE HA CIEIHUTE CIyYad Ha
HEU3IbJIHEHHE OT cTpaHa Ha J{pyxecTtBoTo (EMuTeHT):

1. EMUTEHTHT He HM3IIBJIHK KOETO U Jia OMJIO CBOE 33abJDKEHHE 32 JIMXBEHO IUIalllaHe U TOBa
HEM3IbJIHEHNE (ITBITHO WM YaCTUYHO) MPOIBIKK ToBede oT 1 Mecen. Cren m3TU4aHe Ha MMOCOUYCHUS
CPOK OONHTalMOHHHAT 3a€M CTaBa MPEACPOYHO HM3HCKyeM B IBIEH pasMmep. Jlo OKOHYaTeTHOTO
M3IDIAaHe Ha BCUYKH 33IBDKCHISI TI0 OOJMUTAIMOHHIS 3aeM EMUTEHTHT IBIDKU Ha OONHATAIIMOHEPUTE
¥ 3aKOHOBaTa JINXBa 3a 3a0aBa;

2. 3a EmureHTa € OTKpUTO MPOM3BOACTBO MO MPEKpATABaHE Ype3 JIUKBHAANNS (C M3KIIOUCHUE
Ha CJIyJauTe Ha MpeKpaTsiBaHe Mopaju BIMBaHe, CJIMBaHe WIH JApyra opMa Ha peodpa3yBaHe);

3. Cpemy EmuTeHTa € OTKpUTO IPOU3BOJCTBO MO HECHCTOSITEIHOCT;

4. OOJUranMOHHUAT 3acM MOXKE Ja Oble OOSBEH 3a MPEICPOYHO H3HMCKyeM oT OOIIoTo
chOpaHue Ha OONUTAIIMOHEpHTE, B CIy4all ye EMUTEHTHT JONyCHE HapylleHne Ha eMH WK TI0BeYe OT
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(hMHAHCOBUTE ITOKA3aTENH [0 EMHUCHATA, TOBA HAPYIICHUE MPOIBJDKH MTOBEUE OT JIBE TIOCIICOBATEITHA
TpUMECEUHs U CIIe/ U3BBPIIBAaHE HA HAPYIIeHNEeT0 EMUTEHTHT He € mpeAnpuen He3abaBHU ICHCTBHS IO
M3rOTBSHETO Ha Mporpama 3a IMPUBEXKIaHEe B ChOTBETCTBHE C M3MCKBAHUATA, KOATO MporpaMa ja Oniae
IpeaIoxKeHa 3a oxoopenre ot OO6moTO chOpaHne Ha OOIUTalMOHEPUTE.

5. EMUTEHTHT He M3IBIHM aHTRXKUMEHTA CH 3a TTOCIIEBAIIO0 JAOMYCKaHE HAa OOMUTAIMOHHATA
€MUCHS IO THPTOBHsI Ha PETyJIMpaH ma3ap B CPOK 710 6 Mecela OT eMUTUPAHE Ha OOJIUTalluOHHUS 3aeM U
MPY HAJIMYUETO HA Ta3W XUIIOTe3a HE M3MBIHU 3aJbibkeHneTo cu no wi. 100a, an. 2 ot MK xa
M3KYITU [IPY TOCTHITHIIO HCKaHE OT OOJIHUTaIoHEep OOIUTaMUTE MY I10 eMUCHOHHA CTOHHOCT B 7-THEBEH
CPOK OT ToJTy4yaBaHe Ha UCKAHETO.

lomguan Hapen JlpyKecTBOTO € HM3IBIHWIO M MPOIBIDKaBa Ja C€ CTPEMH Ja WU3IIBIHIBA
3aabKeHudTa cu 1o T.1-4 nmo-rope. He ce e Hanoxuso HpyKecTBOTO /1a U3MBIHU 3aAbJDKEHUSTA CH 110
1. 100a, an. 2 ot 3K, ciex xato [pyxecTBOTO HE € MONYyYWJIO MCKaHEe OT OOJIHramyoHep 3a
M3KYyIyBaHe Ha EMUTUPAHUTE OOJIUTaIlUH.

PBKOBOICTBOTO Ha KOMIIAHMATA MOAIBpPXKA MOJUTHKA 33 OLCHKA M KOHTPOJ Ha (pHMHAHCOBUSA
puck. [Ipu eBeHTyanHO TON3BaHE Ha 3a€MEH pecypc B MO-TOJIEMH pasMepu moj Gopmara Ha GaHKOBU
KPSIAWTH W/WIK OOJHMIallMOHHHM 3acMH, KOMITAHUATA IUIAHUpA Ja MOAIbpXa AOCTATHYHO JTHUKBUIHU
AKTUBH C OTJIe]l PEJOBHOTO OOCTY)KBAaHE Ha 3aAbJDKCHHUSITA CH.

13. OneHka Ha BB3MOKHOCTHTE 3a pealu3alus HAa HHBECTHLHHOHHUTE HaMepeHHUS C
M0COYBaHe HA pa3Mepa HA pa3mnoJiaraeMHuTe CpeACTBA U OTPa3siBaHe HA Bb3MOMKHUTE MPOMEHM B
CTPYKTypaTa Ha ¢puHAHCHPaHe HA Ta3u AeifHOCT

Kbm 31.12.2025 r. 1 KbM MOMEHTA Ha U3TOTBSHE HAa HACTOSIIMS TOKIaa JIpyKecTBOTO MpoyvBa
BB3MOXKHOCTH 32 MHBECTHUIMH, HO BCE OIe HAMa KOHKPETHH WHBECTHIIMOHHM HAMEPEHHUS M MPOCKTH.
Pasnonaraemute cpenctBa Ha JlpykecTBOTO, ¢ KOMTO TO OM MOIJIO Ja peanu3upa KOHKPETHH
WHBECTHIIMOHHU MPOEKTH, B 3aBUCUMOCT OT CPOYHOCTTA Ha MHBECTHIIUATA, CA B PAMKUTE Ha COOCTBEHUS
KaItuTasi Ha JPy»KeCTBOTO.

14. Uapopmanust 32 HACTHIMJIN IPOMEHH NPe3 0TYETHUS NIEPUOJ B OCHOBHUTE NPUHIMIIU
3a ynpaBJieHHe Ha eMHTEHTAa, ChbOTBETHO JIMLETO Mo § 11 OT NONBJIHHTETHATE pa3nopendn Ha
3HIIIK 1 Ha HeroBaTa rpyna npeJnpusaTUs 0 CMUChJIA Ha 3aKOHA 32 CYeTOBOJACTBOTO

IIpe3 2025 1. He ca HACTHIIBAJIM MPOMEHH B OCHOBHUTE MPUHIUIIHN Ha ynpaBieHue Ha PIOYBPC
KEIMUTAJ AX.

15. Hudopmanusi 3a OCHOBHUTE XAPAKTEPUCTHUKH HA MNPUJIAaraHuTe OT €MHTEHTA,
ChOTBETHO J1uneTo 10 § 11 ot nonbiaHuTeHUTE pasnopendu Ha 31K B npoueca Ha n3rorBsHe
HAa (JMHAHCOBHTE OTYETH CHCTEMAa 32 BbTPELICH KOHTPOJI U CHCTEeMa 32 YIIPABJIeHUEe HA PUCKOBe

OHOYBPC KEIIUTAJI A/l ima u3rpaaeHa 1 GyHKIIMOHUPAIIA CHCTEMA 32 YIIPaBJICHUE Ha pUCKa
Y BBTPEIICH KOHTPOJI, KOSITO TapaHTupa epeKTUBHOTO (PYHKIIMOHUPAHE HA CICTEMHUTE 33 CIETOBOJICTBO
1 (UHAHCOBa OTYETHOCT W 3a pa3KpuBaHe Ha WHQopmarwmsa. CucremaTa 3a BBTPELIEH KOHTPOJ ce
u3rpaxia ¥ (QyHKIMOHUpA U C OTJIe] WISHTU(HUIMpPaHe HAa PHCKOBETE, CHI'BTCTBAIM ACWHOCTTa Ha
JIpy»XecTBOTO H MOJIIOMaraHe TSXHOTO e(peKTUBHO yrpasiieHue. [Ipencrou na ObaaT M3BEICHH B TMCMEH
BHJ] BCHYKH TPaBUIIA U MIPOIEIyPH, Kacaelh CUCTeMaTa 3a BBTPEIICH KOHTPOJ U YIPABICHUE Ha PUCKA.

OCHOBHHTE XapaKTePUCTHKH Ha CUCTEMATa 3a BbTPEILECH KOHTPOII Ca CIIeIHUTE!

= KonrposnHa cpena:

- m3rpazeHa Ha 0a3aTa Ha TIOYTEHOCT ¥ €TUYHO ITOBE/ICHIIC,

- HaAIWM4YHE HA OIMTHO PHKOBOJICTBO C MPSKO YIaCTHE B OM3HEC MPOIICCUTE HA APYKECTBOTO U
KPUTHYEH IperJie]l Ha JeHHOCTTa;

- OpraHu3allMOHHATa CTPYKTypa € cboOpa3eHa C eCTeCTBOTO Ha OW3Heca M OCHTYpsiBa
pasienieHue Ha OTTOBOPHOCTHUTE;
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- HMBaTa Ha KOMIIETEHTHOCT Ca ChOOPa3eH! ¢ KOHKPETHHUTE TO3UIINH;

- HWepapXW4YHOCT U SICHU NPaBWIIa, IPaBa, 3aIbJDKECHIS U HUBA HA JIOKJIA/IBaHE;

- TIOJUTHKATA Ha JeJIeTUpaHe Ha IPAaBOMOILIMS U OTTOBOPHOCTH;

- NOJIUTHKHUTE U NPAKTUKUTE IO OTHOLIEHHE HA YOBEIIKUTE PECYpCH € aJpecupaHa KbM
HA3HA4YaBAHE HA KOMIIETCHTHH U HAJIEXKIHU CITyKUTEIU.

* VYmopaieHue Ha pucka — HedopMmareH Ipouec 3a HACHTUGHLMPAHE, OLECHSIBAHE H
KOHTPOJIMPAHE Ha MOTEHIUAIHUTE CHOUTHS WU CUTyallud, KOUTO MOTaT J1a MOBIMAAT HETraTUBHO BBPXY
MOCTUTAHETO Ha LeauTe Ha JIpy>KeCTBOTO Upe3 MPSIKO yyacTrue Ha PhbKOBOJACTBOTO B AEHHOCTTA;

= KontponHu pneiiHocTH — mpeoOiafaBallo PbYHHM KOHTPOJHU JEHHOCTH, HACOUEHH KbM
MUHUMM3MPAHETO HAa PUCKA U YBEJIMYABAHE HA BEPOATHOCTTA LIENUTE W 3ajaduTe Ha J[pyxecTBOTO na
OpaaT mocTurHaty. TakuBa ca MpoIeIypuTe 3a:

- omoOpeHHe  pa3pelIcHre IPU B3EMaHe Ha PEIICHUS (OTOpHU3aIus);

- TpeIBapUTEJICH KOHTPOI 3a 3aKOHOCHOOPA3HOCT, OCBINECTBSIBAH OT W3IIBIHUTEIHHA
JUPEKTOP HEMIOCPEACTBEHO NPEIH MToJaraHe Ha MOJINUC 32 B3€TO PEIICHHE;

- IBJHO, BAIPHO, TOYHO M CBOEBPEMEHHO OCUYETOBOASBAHE HAa BCHUKH onepauuu (00paboTka
Ha HH(OpMaIHATa);

- ONepaTUBEH KOHTPOI U IPETIIe] Ha pe3ylaTaTUTe OT paboTaTa, OCBIIECTBABAH €KEIHEBHO OT
W3ITBITHATENTHUS JUPEKTOP TPH BH3JTaraHeTO W U3IBIHEHUETO Ha padoTara.

- pasleleHUE Ha 3abIDKCHUSATA;

= Madopmanus ¥ KOMyHHKaIus — HaJIMYWe Ha €()eKTHBHU W HAAEKIHU WHPOPMAIIMOHHU H
KOMYHHKAaIlMOHHH CHCTEMH, OCHTYPSBAIlM CHOMpaHE W pA3MpOCTpaHCHWE Ha IIBJIHA, HAACXKIHA U
JOCTOBepHa MH(OpMAIHs, XOPU30HTAIHA U BEPTUKAIHA KOMYHHKANUsA OT ¥ JJO BCHYKH HHUBA, KAKTO U
HaBPEMEHHA CUCTEMA 33 OTYETHOCT.

* MOHHUTOPHHT — MMa M3rpajieHa CHUCTeMa 3a TeKyIo HaOJIOICHUE U OLCHKA Ha KOHTPOJIMTE,
KaTo MU KOHCTATHPAHU OTKJIOHEHUsI ce€ NMpeAnpHeMaT 03paBUTENHH U KOPEKTUBHU MEPKHU NPSIKO OT
PvxoBoCTBOTO.

Ch3maneHaTa cucTeMa 3a yIpaBieHHE Ha PUCKOBETE OCHUTYpsBa €(EeKTHBHOTO OCBHIIECTBIBAHE
Ha BBTPENICH KOHTPOJ NPH CH3AABAHETO M YIPABICHHETO Ha BCHYKH (PMPMEHNM AOKYMEHTH B T.4.
(PMHAHCOBUTE OTYETH U JIpyraTa peryjimpaHa nHpopMarus, Kosto J[pyKecTBOTO € AITbKHO J]a pa3KpuBa
B CHOTBETCTBHE CHC 3aKOHOBHUTE pasznopenon.

16. Undopmammusi 3a npoMeHHTe B YNPABUTETIHHTE M HAA30PHUTE OPraHd mpe3
oT4yeTHaTa GUHAHCOBA rOHHA

Hama.

17. Undopmanus 3a pa3Mmepa Ha Bb3HArpax/JaeHUsTa, HATPaAUTe W/ MU NOJI3UTE HA BCEKU
OT WIeHOBeTe HA YNPABUTEJIHHUTE U HA KOHTPOJIHHMTE OPraHU 3a OTYeTHaTa UHAHCOBA rOJMHA,
M3ILUIATEHH OT €MHMTEHTa, ChOTBETHO JHUIETO MO § 11 OT JONBbJHUTEJTHHTE Ppa3nopeadd Ha
3HIIIK u HeroBu IblEPHH JPYKeCTBA, HE3aBMCUMO OT TOBA, JajJM ca OMJIHM BKJIOYEHH B
pa3xoauTe HA €MHTEHTa, CHOTBETHO JiMIeTo Mo § 11 OT JONMbJIHMTEJHUTE Ppa3nopendd Ha
SHIIK niu npou3THYAaT 0T pa3npejiesieHue HAa MevajdaTa, BKIKYUTETHO:

a) MOJIyYeHH CYyMHU U HEMAPUYHH Bb3HATPAKIEHUS;

0) yCJIOBHU WJIHM Pa3CcpovYeHH Bb3HArpasKaeHHs, Bb3HHKHAJIMU Ipe3 roAuHaTa, 10pH U aKo
Bb3HATPAKIAEHUETO Ce IbJKH KbM NM0-KbCeH MOMEHT;

B) CyMmMa, Ab/UKMMa OT €MHMTEHTa, ChbOTBETHO JIMUETO Mo § 14 0oT J0mbJIHMTEJHUTE
pasnopendu Ha 3IINIIK niu HeroBu AblIepHH APY:KeCTBA 32 U3IIALLAHE HA IEHCHHU, 00e31eTeHUus
NP NeHCHOHUPaHe UJIU APYTrU N0A00HM 00e31eTeHUs
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3a nepuona 01.01.2025- 31.12.2025 r. ca u3MnaTeHU Bb3HATPAXKACHUS Ha WieHOBE Ha ChBeTa Ha
qupexropute Ha DXOUYBPC KEITUTAJL A/l B pasmep Ha 45 xui. s1B. Hsima norosapsHu WK NOIy4YeHU
HETapUYyHHU, YCIIOBHU MJIM Pa3CpPOUYEHH Bh3HATPaXKICHHUS.

OIOUYBPC KEITMTAJI A/l He ABIKH IPOCPOUIECHN CYMH 3a M3IUIAINIAHE Ha IEHCHH, 00E3IETeHUS
IIPY TIGHCHOHHUPAHE WIIH APYTH NOA0OHU 00e3IIeTeHHS.

18. 3a nyOaumuyHuTe apyxKecTBA - HHPOPMANUS 32 NPUTEKABAHU OT UJIE€HOBETE HA
ynpaBuUTeJIHNTe HW HAa KOHTPOJHHTE OPraHH, MNPOKYPUCTHTe W BHCHINS PBKOBOJEH
ChCTAB AKIMM HAa €eMHUTEHTAa, BKJIIOYHTENHO AaKIWHTEe, TNPUTEKABAHH OT BCEKH OT THAX
MOOTIAEJHO M KATO MPOLEHT OT AaKUHUTEe OT BCEKH KJIAC, KAKTO M TMNPEeJOCTABEHH UM
OT eMHTEHTa ONMUMU BBPXY HEroBH IE€HHM KHHKA - BHJI M pa3Mep Ha IeHHHUTe KHHUXKA,
BBPXY KOHMTO ¢a Y4peleHH ONIHMHTE, ILEeHA HA YNpPaKHABaHe HA ONIHUUTE, MOKYMHA
1eHa, aKO HMa TaKaBa, H CPOK HA OMIUUTE

Kbm 31.12.2025 r. m3nbanuTenHuaT wieH Ha CbhBeTa Ha JgupekTopute Muxawn JuMUTPOB
npuTexxana 1 Op. akius ot kanurtajia Ha [[pyxecTBoTo, puaobuTa cbe caenka ot 04.09.2017 r.
EMHTEHTHT He e M3/1aBaJl ONIIMK BBPXY [IEHHUTE KHIDKA OT KaluTaia.

19. Undopmanust 3a U3BECTHATE HA APYKECTBOTO JOTOBOPEHOCTH (BKIIOYHUTEIHO U CJIe]
NPHUK/JIIYBAHEe HA (PMHAHCOBATA TOAHHA), B Pe3yJITAT HA KOUTO B ObJell NEPHOA MOrar aa
HACTBIAIT IPOMEHH B NPHUTEKABAHUS OTHOCHTEJIEH AUl aKIUU WIH 00/IMraluy OT HACTOSIIIM
AKIMOHEPHU WM 00JIMraliiOHepH.

Ha I[p}/)KSCTBOTO HC Ca U3BECTHHU NOTOBOPCHOCTH, B PE3YJITAT HA KOUTO B 6’I>Z[GH_I nepuoa mMorat
la HACTBIIAT NPOMCHU B IPUTCIKABAHHA OTHOCHUTCIICH [OdJI aKIUHU WA 06J'II/IF8.HI/II/I OT HaCTOsAIIN
AKIMUOHEPH HUJIN O6J'II/IFaHI/IOHepI/I.

20. Nudopmanus 3a BHcAIM CbAeOHH, AIMHUHUCTPATHBHH WJIH apOMTPaKHU
NPOU3BOJICTBA, KACACIIU 3aAbJ/IKEHUA HMIIN B3eMAaHHUA HA EeMHTEHTA, CbOTBETHO JuLeTo 1o § 11 ot
aonbanuTeHUTe pasnopendu Ha 3IIIIIK B pa3mep Haii-manko 10 Ha ¢TO OT COOCTBEHMS MY
KAIlUTaJI; aK0 00I1AaTa CTOMHOCT HA 3abJIKCHUATA WU B3EMAHUATA HA €MUTEHTA, ChbOTBETHO
gunero mo § 1x or pombiaHuTenHuTe pasnopendu Ha 3IIIIK no Bcuuku oOpa3yBaHu
NMPOM3BOACTBA HAIXBBPJIS 10 Ha CTO OT cOOCTBEHMsI MYy KAIIMTAJ, ce NpeAcTaBsa HHpopManus 3a
BCSIKO MIPOU3BOJCTBO MOOTAEIHO.

B kpas na 2024 r. npyxecTBOTO O€ M3BECTCHO 3a 3aBEJCH MCK CpEIly HEro 3a HapuyHa
MIPETEeHIM B PAaBHOCTOMHOCT Ha mouTH 19 MitH. neBa mo ¢guHancoBa crenka oT 2021 r. JpyxecTBoTO
HsIMAa TaKOBa 3aJbJDKCHUE M 3alUTaBa IpaBaTa CU IO ChOTBETHUS 3aKOHOB pex. IIbpBuAT eram Ha
HCKOBOTO MPOU3BOJACTBO MpUKIIOUU ¢ penieHue B noss3a Ha ®rouspe Kemmran AJl. Kem garara Ha
HACTOSIIMS JOKJIA]] PELICHHETO He € 00KaIBaHo.

21. TanHu 3a THPEKTOPA 32 BPBH3KH ¢ MHBECTUTOPA, BKJIIOYHTEHO TejeOH U ajipec 3a
KOPeCHOH/IeHIIUSs.

Hupekrop 3a Bpb3ku ¢ uaBectutopure Ha ®IOYBPC KEITUTAJL A/l e:
IIBerenuna Nnuesa IleTtkoBa

aznpec 3a kopecnonaeHnus: rp. Codus, 0yn. Umx. Misan MBanos Ne 705, et. 3
tem: 02/411 14 44

Ts e u3bpana ¢ pemenue Ha ChbBeTa Ha nupektopute Ha JlpyxkectBoTo OT 25.03.2025 r. u Ha
ocHoBanwme 4. 116r ot 3TITIIK.
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22. He¢punancoBa aexjapanus no 4. 48 or 3akoHa 3a C4eTOBOACTBOTO - 32 (PMHAHCOBHU
OTYETH HA MHAMBHAYAJIHA OCHOBAa, CbOTBETHO IO 4. 51 or 3akoHa 3a CYETOBOJACTBOTO - 32
(pMHAHCOBH 0TYETH HA KOHCOJIHIHPAHA 0CHOBA, KOTaTO € MPHJI0KIMO.

PwvroBONICTBOTO 0OOCTEnBa KpUTEpUUTE 3a BKIIOYBAaHE HAa He()MHAHCOBA ICKIApaNns KbM
JIOKJIaia 3a JelHocTTa, ocoueHn B 3akoHa 3a CUETOBOJICTBOTO, M YCTAHOBH, Y€ JPYKECTBOTO HE
OTroBaps Ha YCJIOBHATA 3a M3TOTBSIHE Ha He(hHHAHCOBA JACKIIapaIusl.

23. ipyra uagopmaius 1o npemeHKa Ha Jpy:KecTBOTO

KbM kpas Ha 2025 r. Ha perynupaH nasap ¢ akuuuTe Ha JIpy>KecTBOTO Ca CKIIHOUEHU CJIEJIKH
npu neHa 32 nB. 3a akuus. 3a cpaBHeHUe, KbM Kpast Ha 2024 r. nenata e 29.80 nB. 3a akuusl.

XI. KOPIOPATUBHO YIIPABJIEHUE
(Mugopmanusra ce npenocrass Ha ocHoBanue wi. 40, at.1 ot 3akoHa 3a CYETOBOACTBOTO BHB BPBh3Ka
¢ wi. 100s, an. 7 ot 3IITIK)

1. HNudopmanus no 4i. 100n, an. 8, 1. 1 or 3akoHa 32 My0IMYHOTO NpeJIaraHe HA HEHHH KHUXKA

PIOUYBPC KEIMUTAJT* AJ] cna3ssa HannoHanHus KOJEKC 3a KOPHIOPATUBHO YIPABIEHUE, IPUET OT
HannonanHata KOMHCHS 3a KOPIOPAaTHBHO YIIpaBieHHE (MOCH. W3MeHeH mpe3 HoemBpu 2021 r.) m
07100peH KaTo KOIeKC 3a KOPIopaTHBHO ynpasienne mo wi. 100w, ai. 8, 1. 1 BB Bpp3Ka ¢ air. 7, T. 1 oT
3akoHa 3a myOnmMyHOTO Tpeanarane Ha neHHu kKawka (3IITTIK) ot Komucusra 3a ¢puHaHCOB Han30p €
Pemenne Ne 850-KKY ot 25.11.2021 1.

2. Uudopmanus no 4. 100H, an. 8, 1. 2 ot 3IILIK

Bb3HarpaxaeHneTo Ha M3MBIHUTETHOTO PHKOBOJCTBO, OTPENEIEHO B JIOTOBOpA 3a yNpaBieHHE HAMA
MIPOMEHJINB KOMITOHEHT. lIpenBuieHo e wieHOBeTe Ha ChBETa HA JHUPEKTOPHTE HA JAPYKECTBOTO 1A
[OJTy4yaBaT caMo MOCTOSIHHO Bh3HarpakaeHue. He ce mpensmxaa npenocrassiHe Ha WICHOBETE HAa ChBETA
Ha JUPEKTOPHTE HA JPYKECTBOTO HA ONIUH BBPXY aKIUH, aKIUH HA APYKECTBOTO WIN APYT BH[
MIPOMEHJINBO BB3HATrPAXKJICHHE, MOpaaN KOETO He ca pa3pabOTeHW M CBBP3aHH C TOBA KPHUTEPHH.
INomyuyaBaHHUTE OT WIEHOBETE HA ChBETA HA JUPEKTOPHUTE OCTOSIHHY BBh3HArpaXKICHHUS ca CboOpa3eHu ¢
IIOCTUTHATUTE OT JPYXECTBOTO MKOHOMHYECKH PE3ylNTaTH INpe3 OoTdeTHHs mnepuox. IloctosHHuTE
BB3HArPAXKJICHUSA OTYUTAT CTAaOMITHOTO CBCTOSIHHE Ha JPYKECTBOTO B TEPHOJ HAa HWKOHOMHYECKA
CTarHalys U 3aTPYAHCH JOCTBI 10 KPEAUTHPAHE U 3alla3BaHETO Ha MEPCIEKTUBUTE 38 MKOHOMUYECKH
pacTex IpH rmoio0psABaHe Ha OM3HECKIMMaTa B cTpaHata M B EBpoma.

C pemrenne ot 30.09.2020 r. Ha O6m0TO CHOpaHWE HA AKIIMOHEPHTE HA APY)KECTBOTO € MpHEeTa HOBa
[lonuTuka 3a Bb3HATpa)kAEHUATA Ha WieHOBeTe Ha ChbBeTa Ha ANPEKTOPHUTE HA PY’KECTBOTO, B KOSTO Ce&
HPEeBIKAA BB3MOXKHOCT B OBbJelIe 00IOTO ChOpaHue 1a ONpeAein U MPOMEHIMBO (IOIIBIHUTEIIHO)
BB3HArPAXKJICHUE 32 WICHOBETE HAa CbBETa Ha IHUPEeKTopuTe mHox (opmara Ha TNpeMuH, OOHYCH,
MaTepUalHi CTHUMYJIM, TAHTHEMH Bb3 OCHOBA Ha OOCKTHBHH M M3MEPHMH KPUTEPHHU, KOUTO I ObJIaT
KOHKPETHO (OpPMYJIUPaHH, aKO U KOraTo 00IIOTO chOpaHHe Ha aKLHOHEPUTE 0100pH M3IUIAIAHETO Ha
MPOMCHJIMBO Bb3HarpaXaeHHE.

IocnenroTo pemenne Ha O6IOTO CHOpaHNE IO OTHOIICHKE OTIPEICIITHE pa3Mepa Ha Bb3HAT PaKACHUATA
Ha wieHoBeTe Ha CJ[ e ot 24.06.2025 r., ChrIacHO KOETO € TPEJBUJCHO WICHOBETE Ha ChBETa Ha
JTUPEKTOPUTE Ha JPY’KECTBOTO Jla MOITydYaBaT caMO NOCTOSHHO Bh3Harpaxjenne. He e o0chxmaHo n
MIPUEMaHO WICHOBETE Ha ChBETa HAa JUPEKTOPHUTE Ja MOTy4aBaT W IMPOMEHINBO Bb3HArpakKAeHUE WIN
o0e3IIeTeHns IPH MPEACPOIHO IPEKpaTABaHE HA JOTOBOPA 3a YIIPaBIICHHE.

Jpy>xecTBOTO cria3Ba 10OpUTE MPAKTUKHU I10 OTHOLIECHHUE HA Pa3KpHBaHETO HA MH(opMalys, 6e3 ToBa aa
¢ Qopmynupano moj ¢gopmarta Ha MUCMEHa IOJUTHKA. Beska mpoMsHa B mpolreca Ha pa3KpuUBaHE HA
nH(opMaIWs, KOSITO ce Hajara mopaad Bb3HUKHAIM KOHKPETHH OOCTOSATEIICTBA U NPUYMHH, HOJICKH
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3abJDKUTETHO Ha MPEIBAPUTEIHO O0OpEHHEe OT PHKOBOACTBOTO Ha KoMmaHuATa. [Ipes 2025 r. Hiama
MIpOMSHA B IIPOIIeca Ha pa3KpuBaHe HA MHPOpMAIIHSI.

CbBeThT Ha TUPEKTOPUTE UMa MPaBUIIA 33 IEHHOCTTA CH, KOHTO HE ChABbPKa eTUYHH acrekTu. [Ipes3 2025
T. HE ca BH3HUKBAIM BBIPOCH OT €THUYCH XapaKTep MEXKIY WICHOBETE HA PHKOBOJCTBOTO, HANlArally
CIIa3BaHETO Ha ONPEACTICHH TUCMEHHU IPOIIETYPH.

[pexnBun mpomsiHaTa Ha HOpPMaTHBHATa ypenda OTHOCHO OJMTa, PBKOBOACTBOTO Ha JPYKECTBOTO
npeAnpre HeoOXOMUMHTE JICUCTBHUS Ha M3BBHPEIHO 3acenaHue Ha OO0 crOpanue, nposeneHo Ha 01
forn 2017 r., geiitHocTTa na ObAe NpHBEIEHA B CHOTBETCTBHE C BBHBEACHOTO HM3MCKBaHe. OOmIOTO
chOpaHre Ha akiuoHepuTe n30pa HOB OAHMTEH KOMHUTET HAa JPYKECTBOTO B CBhCTaB: Biaaumup
JIrobomupoB Bupbanos, Emn XpuctoBa boszamkuesa n llanko MnmeB Komosckn. CpoTBEeTHO Oerre
yrBBpAcH [IpaBmmauk (cTaTyT) Ha OnuTHES KOMUTET Kato OOIMIOTO ChOpaHue Ha aKIIMOHEPHUTE 0J100pH
Cratyt Ha OnUTHHS KOMATET 110 CMHCHIa Ha wi. 107, ain. 7 oT 3akoHa 3a He3aBUCHMUS (PHHAHCOB OJUT
(B cuma ot 02.12.2016 1.). O6110TO CHOpaHKE HAa aKIIMOHEPHTE, MpoBeaeHo Ha 29.06.2018 r., nu3dupa mno
npennoxenue Ha Ilpeacenarens Ha CpBeta Ha AUpeKTOpUTE HOB ONUTHUS KOMUTET Ha IPYKECTBOTO B
cwetaB: Katpun Muxaiinosa IletkoBa, Croiino Hukonaes CroiiHoB u /lnana JJumutpoBa Kadyopesa 3a
CPOK OT 5 TOJIMHU, CYUTAHO OT JlaTaTa Ha B3eMaHe Ha HACTOAIIOTO pellieHue, a UMeHHo 110 29.06.2023 r.
C pemenne Ha OO0 chOpaHue Ha akIoHepuTe Ha JlpyskecTBoTO, poBeaeHo Ha 28.06.2022 r., [lnana
HumvutpoBa Kadopesa e ocBoOoeHa, a Ha HeifHO MsicTo e n3bpana Hanexxna [Tnamenosa lllemmmpesa.
Ha cBoe penoBHO 3acemanne, mpoBeneHo Ha 29.06.2023 r., O6moTo chbpaHne Ha aKIMOHEPHUTE TpHe
ocBobokaaBaHeto Ha CroitHo CTOiHOB KaTo wieH Ha CbBeTa Ha JUPEKTOpHTEe M WieH Ha OxuTHHA
KOMHUTET Ha APYKECTBOTO W HA HEroBO MsicTo m30pa Hwukomait CroitHOB karo wieH Ha ChbBeTa Ha
JupekTopuTe U wieH Ha OAuTHUA KOMUTET Ha JpyxecTBoTo. Chino Taka Haxexna Illemmmpona u
KatpuH [lerkoBa 0sixa nmpen3Opanu 3a wieHoBe Ha OTUTHUS KOMUTET Ha ApyxkecTBOTO. Ha cBoe peoBHO
3acenanue, nmposeaeHo Ha 26.06.2024 r., O6moTo chOpaHKe Ha aKIMOHEPUTE IPUE OCBOOOMKIABAHETO
Ha Katpun Muxaiinosa IletkoBa kato wieH Ha OIUTHUS KOMUTET HA APY>KECTBOTO U Ha HEMHO MSCTO
n3dopa [ams AunexcannpoBa [eoprueBa karto wieH Ha OIUTHUS KOMHUTET Ha JPYKECTBOTO.
PBKOBOICTBOTO Ha JPYKECTBOTO HSIMA NMHCMEHHU IPABUIIA 32 OPTaHU3UPAHETO U IMPOBEXKIAHETO Ha
obmmre CHOpaHHsA, HO PHKOBOACTBOTO HA JpPYKECTBOTO CJEIBa CTPUKTHO W3HUCKBAaHUATA HA
JeiicTBamaTa HOpMaTHBHA ypeada W ycTaBa Ha JAPYKECTBOTO OTHOCHO CPOKOBE M CHIbpXKAHWE HA
MaTepuanuTe KbM JHEBHHUA pef 3a 3acenanue Ha OCA. ITokanarta 3a OCA ce M3roTBs ¢ MakcuMaliHa
JETATHOCT W CHhOOpPa3HO HOPMATHBHHUTE W3WCKBAHWSA, KATO CE IMOCOYBAT BCUYKU OT TIPEAJIaraHuTe
pelIeHus, KaTo 10 TO3W HAYWH BCEKH aKIMOHEP MOXKE Jla Ce 3alo3Hae MPeIBapUTEeIIHO OT MOMEHTA Ha
HEHHOTO MyOJIMYHO OTIOBECTSBAHE.

Bcesika chlecTBeHa neprouyHa ¥ MHIUAEHTHA HHQOpMAIMs ce pa3KpuBa He3abaBHO. J[pyxecTBOTO €
CHOOpa3WII0 NEHHOCTTA CU ¢ JeHCTBalaTa HaIlMOHAIHA HOpMAaTHBHA ypenda, KakTo U ¢ eBpoIeickara
MpaBHa paMKa C JUPEKTHO IMPUJIOKEHHE B HAI[MOHAIHOTO 3aKOHOAATENCTBO. B cTpemexka cu na ce
JTOONIKM MaKCHMalHO IO M3WCKBAHWATA Ha NOOpPHUTE KOPIIOPATUBHH MPAKTHUKH, PHKOBOJCTBOTO Ha
JIpY’)KECTBOTO CE€ aHTaXHpa Ja pa3paboTH IMpaBwia, ChOOPa3HO KOWTO Ja CE M3BBPIIBA IMpEleHKA Ha
CBIIIECTBEHOCTTA HA BCSIKA MHGOPMAIIHS, CBOTBETHO Ha HEOOXOIUMOCTTA OT Pa3KpHBAHETO H.

Jlo MOMeHTa KOMITaHHATA He € My OJIMKyBaia HH(POPMAIH 38 COIIMAIHATA OTTOBOPHOCT HA JPYKECTBOTO.

3. Uudopmanus no 4. 100n, an. 8, 1. 3 or 3IIIIK:

B ,,®IOUBPC KEIINTAJI“ AJl e usrpameHa cucreMa 3a BBTPEIICH KOHTPOJI, KOSTO TapaHTHUpa
e(eKTUBHOTO (PYHKIIMOHUPAHE HA CUCTEMUTE 32 OTYCTHOCT W pa3KpuBaHe Ha MHPopmanusa. Cuctemara
3a BBTPEIICH KOHTPOJI Ce M3rpakaa W (YHKIHOHHpAa M C Orje] WACHTH(UIMpaHe Ha PUCKOBETE,
CBIIBTCTBAINM JIeHfHOCTTa Ha JIpy»KECTBOTO M MOMIOMAraHe TIXHOTO €(GEKTUBHO YIIPABICHIUE.
Usrpanenure cuctemu 3a KOHTPOIJ U YIPaBICHUE Ha PUCKA HAMaIsIBaT (DMHAHCOBUTE, OTIEPAIIMOHHUTE U
OPUIMICCKUTE PUCKOBE, CBEP3aHU C YIPABICHUETO HA MHBECTUIIMUTE U JOMPHUHACST 332 KQ4eCTBOTO U
JOCTOBEPHOCTTa Ha WH(OpMAaIMATa, NMpeJcTaBeHa BbB (prHaHCOBHTE OTYeTH. SICHO ca aeduHHpaHU
BBTPEIIHHTE MTPAaBUIIA 32 padoTa, KAKTO U IpaBaTa M 3abDKEHHATA Ha CirykuTenute. OTOpU3NpaHeTo U
0I100pSIBAaHETO HA CHENKHTE, KAKTO M Pa3IUIalllaHusATa ca OTPaHWYEHH JI0 ONpeseeH Opoi CITyKHUTEeNn
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KaTO MMa SICHO Pa3JICJICHUE HA OTTOBOPHOCTUTE.

»PIOUYBPC KEIIUTAJI“ AJl e mnpueno M npunara INpaBWia M HOpOUENypH, periaMeHTUpaIly
e(eKTUBHOTO (YHKIMOHUPAHE Ha CHCTEMHTE 3a OTYETHOCT M pa3KpuBaHe Ha wuHpopmamus oOT
Jpy’XKecTBOTO. B mpaBmiata AeTaifiiHO ca ONMMCAHW PA3IMYHATE BHAOBE MH(GOPMAIUS, CH3AABAHH U
pa3KpHUBaHM OT JIPY’KECTBOTO, IIPOLIECUTE HA BETPEIIHOGHPMEHNS JOKYMEHTOO0O0POT, Pa3IMIHNATE HIBA
Ha JIOCTBI A0 BUIOBETe HH(GOPMAIMS Ha OTTOBOPHUTE JIMIA M CPOKOBETE 3a 00paboTKa U yIpaBicHHE
Ha uH(popManuoHHUTe HoTonu. Ch3naseHaTa CHCTEMa 3a YNpPABICHHE Ha PUCKOBETE OCHUIypsiBa
e(eKTHBHOTO OCBHIIECTBIBAHE HA BBHTPEUICH KOHTPOJ MPU CH3IAABAHETO W YHPABICHHETO HA BCHUKH
GbUpMEHH MOKYMEHTH B T.4. (DUHAHCOBHTE OTYETH M Jpyrara peryjiupaHa HHpoOpManus, KOsATO
Jpy*XecTBOTO € JUIBKHO J1a pa3KpHBa B ChOTBETCTBHE CHC 3AKOHOBHUTE PAa3IOpPEa0H.

[lonuTukaTa M0 ynpaBIeHUETO HAa PHICKOBETE Ce ITpHiIara HHTETPUPAHO U CHOOPa3HO ¢ BCHYKH OCTAHAIN
MOJUTHKY U NPUHIUIHN, PErJIAMEHTUPAHU BbB BbTpelHuTe aktose Ha ,,ODIOUYbPC KEITUTAJI AXl.

4. Uudopmanus no wi. 10, naparpadl, 6yxsu ,,B*, ,,r*, ,,e%, ,,3* u ,,u* ot nupexkTuBa 2004/25/EO
Ha EBponeiickusi napjaMeHT U cbBeTa oT 21 anpuit 2004 0THOCHO MPeAI0KeHUSITA 32 MOTIIBIIIAHE,
chIVIacHO pa3nopendara Ha wi. 100u, au. 8, 1.4 ot MK

- ,®IOUYBPC KEIIMTAJI“ AJl 3HaYMMH TPEKH WM KOCBEHH AKIMOHEPHW ydYacTHS (BKIIOYHTEITHO
KOCBEHH aKIIMOHEPHU yYacTHs Ype3 MUPAMHUIATHU CTPYKTYPH U KPBCTOCAHH aKIIMOHEPHH YYacCTHsI) TI0
cmuchia Ha 91.85 ot Aupextusa 2001/34/EO.

- ,,®IOYBPC KEIIMTAJI* Al HAMa ak1IMK, KOUTO Jia 1aBaT CIIEHUAIHU [IpaBa Ha KOHTPOJL.

- He ca Hanmie orpannyeHnst BHpXy IpaBaTa Ha Iiac, KaTo HallpuMep OTpaHUYCHUS BBpPXY IIpaBaTa Ha
TJIac Ha MPUTEXKATEIUTE Ha ONPe/IelieH IPOLIEHT HiIu Opoii TJacoBe, KpaifHW CPOKOBE 33 YIpaKHsBaHE Ha
MpaBaTa Ha IJ1ac WM CUCTEMH, TIOCPEICTBOM KOHTO Ype3 ChTPYIHHYECTBO C APYKECTBOTO PHHAHCOBHUTE
MpaBa, NPEJOCTABEHU Ha LIEHHUTE KHUXXA, Ca OTICJIICHU OT NMPUTEKABAHETO HA IIEHHUTEC KHHUXA BBHB
Bpb3Ka ¢ akiuure, uzgagaenu ot ,,OIOUBPC KEITUTAJI“ A/I.

- CocraBsT Ha CobBeta Ha aupekropure Ha , OIOUBPC KEIIUTAJI“ AJl e ypeaeH B YcraBa Ha
JPY>KECTBOTO.

- IIpaBomomusita Ha uneHoBeTe Ha CbBera Ha aupektopure ,,OIOUYBPC KEIIUTAJI“ AJ] ca ypeneHu
B ycTaBa Ha [lpyxecTBOTO.

5. Mudopmanms no 4. 1001, an. 8, . 5 or 3HIIK

,,PIOUBPC KETIUTAJI“ A/l uma eqrocTeneHHa ¢popMa Ha yrpasieHue, kato CbBEThT Ha JUPEKTOPHUTE
KkbM 31.12.2025 1. € B cbCTaB :

. 3opuauna Xapanamnuesa Bacunesa — IIpencenaren Ha CbBeTa Ha JUPEKTOPUTE;

. Hukonait CroitHoB CroitHOB — 3amecTHHMK - mpexacenatesn Ha CbBera Ha JUPEKTOPUTE U
HE3aBUCHUM WJICH;

. Muxaun CtpaxunoB JJuMuTpoB — u3nbianutesaeH YieHn Ha CbBeTa Ha JUPEKTOPHUTE.

JleitHoctTa Ha ChBeTa Ha TUPEKTOpUTE ce moanomara oT OJIUTEeH KOMUTET B CJIEIHUS ChCTaB:
. lana Anexcannaposa ['eopruesa

. Huxonait CroitHoB CTOMHOB

. Hanexna [Inamenosa llemmupena

CBBET HA TMPEKTOPUTE
CncTaB

CBBETHT Ha OUPEKTOPUTE C€ CbCTOU OT TPU A0 ACBET (bI/ISI/I‘IGCKI/I WU FOPpUAWYICCKHU JIMA.
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UneH Ha CBHBET MOJKeE J1a Ob/Ie MPEACTaBIABaH caMO OT JAPYT WIEH Ha CHIIUS ChBET.

3a wieHOBE HA yNPaBUTEIHUTE M KOHTPOJIHHWTE OPraHH Ha MyOJMYHO JpPY>KECTBO HE MOrar aa Obaar
n30MpaHH JINNA, KOUTO KbM MOMEHTa Ha M300pa ca OCBhACHH C BIIA3/1a B CHJIa IPUCHA 32 IPECThIUICHUS
MIPOTHB COOCTBEHOCTTA, IPOTUB CTOMIAHCTBOTO VTN MPOTUB (PMHAHCOBATA, TaHBYHATA M OCUTYPHUTEIIHATA
cuctema, m3BbpuIeHn B PenyOnuka brirapus winn B uyxOnHa, OCBeH ako ca peabmintupanu. Jlnmara
J0Ka3BarT JIMICaTa Ha TOBa OOCTOATEIICTBO ChC CBHICTEICTBO 3@ CHIMMOCT.

Unenosere Ha CbBeTa Ha AMPEKTOPUTE HAMAT NPABO OT CBOE MM OT Yy)KJO MME JAa HU3BBPIIBAT
TBPTOBCKH CIEJKH, /]a y9acTBaT B ThPTOBCKH JIPY’KECTBA KaTO HEOTPAHNYEHO OTTOBOPHHU CHAPYKHHIIH,
Ia ObIaT IPOKYPHUCTH, YIPABUTEIHM WM YJICHOBE HAa CHbBETH Ha APYTH IPY>KECTBA WIN KOOINEpPAlMH,
KOraTo € U3BbPUIBA KOHKYPEHTHA Ha JAPYKECTBOTO AEHHOCT.

Haii-manko enna Tpeta oT uneHoBeTre Ha CbBera Ha aupekropure CbhBeTa Ha JUPEKTOPUTE HA
MyOJIMYHOTO IPY’KECTBO TpsAOBa /a ObIAaT HE3aBUCHMHU JnIa. HezaBUCHMUAT WiIeH Ha ChBETa HE MOXKE
a oOpne:

1. camyxuren B myOIUYHOTO APY>KECTBO;

2. aKUUOHep, KOMTO MPUTEKaBa MPSIKO WIN Ype3 CBbP3aHU JIUIA Hail-MaJko 25 Ha CTO OT IJIaCOBETE B
001110TO cHOpaHHUe WK € CBBP3aHO C APY>KECTBOTO JIMIIE;

3. nuue, KOeTo € B TPailHU THProOBCKH OTHOIICHUS C MIyOJIMYHOTO APY>KECTBO;

4. ueH Ha yIpaBHUTENEH WM KOHTPOJICH OpraH, NPOKYPUCT WM CIYKUTENl Ha ThPTOBCKO JIPY>KECTBO
WM JPYTO FOPUANYECKO JIMLE N0 T. 2 U T. 3;

5. CBBP3aHO JUIE C APYT WICH Ha YIPABUTEJICH WIM KOHTPOJIEH OpraH Ha — MyOIMYHOTO JAPY’KECTBO.

yl'lpaBJIeHI/Ie U NPEACTABUTEJICTBO

JpyxecTBOTO ce yrpapisiea oT ChbBETHT HA AUPEKTOPHTE.

ChbBETHT Ha JUPEKTOPUTE M30Mpa M3MEKAY CBOsI cheTaB [Ipencenmaren/u m M3nbanurenen dupextop
(M3npaautennn aupekropu). OnepaTHBHOTO yIpaBicHHEe Ha JIpyKecTBOTO ce€ OCBHIIECTBSBA OT
Wanbnautennus Jupexkrop (M30bIHUTETHATE TUPEKTOPH).

Jlumara, KOUTO yIpaBiIsIBAT U MPEACTABISIBAT IPYKECTBOTO, O€3 Ma OBIAT M3PUIHO OBJIACTCHH 32 TOBA
oT 001I0TO CHOpaHUe, He MOTaT Ja U3BHPIIBAT CIICIKH, B PE3YJITAT Ha KOUTO:

1. IOpyXecTBOTO MpHAOOWBA, MPEXBBPJIA, IMMOJydYaBa WM TPEIOCTaBs 3a IOJA3BaHE WM KaTo
obe3redeHre o] KakBaTo M 11a € (JopMa JBITOTPAWHN aKTHBH Ha 00IIa CTOHHOCT Ha:

a) eJHa TpeTa OT MO-HHCKAaTa CTOWHOCT Ha aKTUBUTE CHIVIACHO MOCICIHUS OAUTHPAH WA TOCICIHUSL
M3rOTBEH CUETOBOJICH OalaHC Ha IPYKECTBOTO;

0) JBe Ha CTO OT MO-HHCKATa CTOWHOCT Ha aKTHBUTE CHIVIACHO MOCICIHUS OIUTUPAH WIH MOCICIHUSL
M3TOTBEH CUETOBOJICH OaNaHC Ha IPYKECTBOTO, KOTaTo B CACIKUTE YIaCTBAT 3aMHTEPECYBAHH JINIIA;

2. BB3HHMKBAT 3aB/DKEHUS 32 IPYKECTBOTO KbM €HO JIMIIC I KbM CBhP3aHH JIUIA Ha 00II1a CTOWHOCT
HaJ CTOHHOCTTA 110 0. a) Ha T. 1, a KOraTo 3abKCHUATA BH3HUKBAT KbM 3aMHTEPECYBAHU JIUIA WU B
0J13a Ha 3aMHTEPECYBAHM JIUIA — HAJI CTOHHOCTTA 10 0. 0) HA T. 1;

3. B3eMaHUWATA HA JAPYKECTBOTO KBbM €IIHO JIUIIC WM KbM CBBP3aHHU JIUIA HATXBHPISAT CTOHHOCTTA TI0
0. a) Ha T. 1, a KOraTo IJTHKHHUIIM Ha JPYKECTBOTO Ca 3aMHTEpecyBaHM nulia — Haj 10 Ha cTO OT
croiftHocTTa 10 0. 0) HA T. 1.

OrpaHHYEHHUETO JINIaTa, KOUTO YIPABIABAT M NPeACTaBIsIBAT J[pyKecTBOTO, a HE M3BBPIIIBAT CIACIKUTE
MO-rope, He ce IpuIara B CIICTHUTE CITydau:

1. Ha cIeNKH, U3BBPIICHU MPH OCHINCCTBIBAHE HA OOMYaliHATA THPrOBCKA JCHHOCT HA IPYKECTBOTO,
BKITFOYUTEITHO TIPU CKJIFOYBAaHE HA JOTOBOPH 3a OAHKOBH KPEIUTH U IPENOCTaBSHE HA 00E3IECUCHHUS,
OCBCH aKO B TSAX y4acTBaT 3auHTepecyBaHW Jinia. OOnyYaiiHa THProBCcKa JEHHOCT € ChBKYITHOCTTAa OT
NEHCTBUS U CACIKA, H3BBPIIBAHN OT IPYKECTBOTO B PAMKHUTE Ha IPeIMeTa My Ha JEHHOCT U CboOpa3Ho
oOnJaifHaTa THPrOBCKA MPAKTHKA, 0€3 CHENKUTE W JEHCTBUATA, KOWTO TPOM3THYAT OT M3BBHPEIHU
00CTOSTEIICTBA,;

2. Ha KpeAWTHPAHE OT XOJIUHTOBO IPYKECTBO MPH YCIOBHUS HE IMO-HEOJIArONPHUATHHU OT Ma3apHUTE 3a
CTpaHaTa,

3. KOraro € HaJIUIE TOrOBOP 32 ChBMECTHO MPEAIPHUATHE.
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IIpaBoMomus Ha CbBeTa HA TUPEKTOPUTE

CBBETHT Ha JUPEKTOPUTE € OBJIACTEH J1a:

IprueMa IpaBuiia 3a paboTara cu;

cBukBa O0moTO cCHOpanme;

npaBu npeoxenue 10 O0moTo cpOpaHue 3a yBeInyaBaHe Ha KaluTana;

B3€Ma pElLIeHNUs 3a yBeIUYaBaHe Ha KaluTalla B PaMKUTE Ha OBJIACTSABAHETO 1O Wil 12a;

B3€Ma pemIeHHNs 3a MPUA0ONBaHe, 3aKPUBAHE WM MPEXBBPIISTHE HA MPEANPHUATHS U YacTH OT TAX;
B3€Ma PELICHUE 3a Ch3/laBaHe U 3aKpUBaHE Ha KIIOHOBE;

B3eMa pemeHus JpyXecTBOTO Aa B3UMa WM Ja JaBa MapudHH 3a€MH, ¢ N3KITI0UCHNE Ha HOPMATHU
OTCPOYEHH IUTAIIAHKA B X0/1a Ha JEWHOCTTA, JIa II0eMa MEHUTEITHUYHH 3aIbJDKCHIS, a OTIYKJaBa WIN
o0OpeMeHsBa C TeKECTH HEABMKMMHY MMOTH W BEIIHH IIPaBa, ja TapaHTHpa 3aIbJDKCHAS Ha TPETH JINIIA;
8. wm36upa u ocBoboxkaaBa UsnbinauTennus/te/ JJupexrop/u/;

9. B3ema perieHys 3a NpUI0OMBAHE U MPEKPaTABaHE HA JSJIOBU y4acTUs B IOPUIMUECKH JIUIA; NIPSKO
WY KOCBEHO U3KYITyBaHe, 00paTHO M3KYIlyBaHe WX NPHI0OHUBaHe OT JpyKecTBOTO Ha aKLMH, H3AaACHH
or JlpyKecTBOTO M/WIM APYTM KAaIMTaJOBH KHWXA Ha JIpy>KeCTBOTO /BKJIIOYMTENIHO IIpaBa 3a
pUI00MBaHe HA aKIIMK, OILIUH U IPYTH IpaBa Aa ce NpUI00MBAT KallUTAIOBU KHIDKA Ha [lpyKecTBOTO/;
10. PemraBa BcWYKM JIpyTW BBIPOCH, KOMTO HE Ca OT W3KIIOYMTENHA KOMIETEHTHOCT Ha OO0moTo
crOpaHue Mo CHIaTa Ha 3aKOHa WM Ha TO3W Y CTaB.

Pemennsita Ha CbBeTa Ha IUPEKTOPUTE CE B3€MAT C MHO3ZHUHCTBO OT HE MO-MaNKo OT 50 % Mmroc eauH ot
BCHYKH YICHOBE OCBEH aKO TO3M YCTaB WJIM 3aKOH HE W3MCKBAT M3PUYHO IO-TOJISIMO MHO3HHCTBO.
Pewenusita mo an. 1, T. 4 1 5 OT TO3U WIEH ce€ B3eMaT C €IMHOAYIIHE.

CbBETHT Ha IUPEKTOPUTE peElllaBa BCUYKHM BBIIPOCH OT CBOSITA KOMIIETEHTHOCT IIpH CIIa3BaHE Ha
pemenuara Ha O01moTo crOpaHue, To3U YCTaB U IeHCTBAIINTE HOPMATHBHY aKTOBE.

CbBeThT Ha IUPEKTOPUTE CE OTYMTA 3a AeiHOoCTTa cu npex O01moTo crOpaHue

Nk L=

KBopy™M M MHO3MHCTBa

3aCCIIaHI/IeTO Ha ChBeTa Ha AUPEKTOPUTE € PEAOBHO, AKO BCUYKU YWICHOBE Ca PEIOBHO IMOKAHCHU U aKO
MMPUCHCTBAT ITOBCYE OT IMOJIOBUHATA OT YWICHOBETEC JIMYHO UJIU MTPEACTABISIBAHN C TMCMEHO ITBJIHOMOIIHO
ot apyr wieH Ha CpBeTa Ha TUpPEKTOpHTE. 32 B3eMaHe Ha PEIlleHH s, 32 KOUTO Ce U3UCKBA EIUHOIYIIHE,
3aC€AaHUCTO CC CUMTA 3a BAJIMAHO CaMO aKO IPUCHCTBAT WJIN Ca NPEACTAaBECHU BCUYKHU YJIICHOBE HA CnBeTa
Ha Jlupexropure. Bceku wien Ha CbBeTa Ha JUPEKTOPUTE MOKE J1a MPEACTABIIABA CAMO €IMH OTCHCTBAII]
unieH Ha ChBeTa Ha IUPEKTOPHUTE, KATO MPEYIThIIHOMOIIaBaHE HE Ce JIOMYyCKa.

ChBeTHT Ha AUPEKTOPUTE MOYKE J1a B3EMa PEIlIeHHs U HEPUCHCTBEHO C POTOKOJI 3a PEIlieHNe, IIOAMTUCaH
OT BCUYKHUTC MY YJICHOBC.

IIpaBa u 3aabJKEeHNs HA YIEHOBeTe HA ChbBeTUTE

UneHoBeTe HA yNIPABUTETHUTE ¥ KOHTPOIIHUTE OPTaHH Ha JIPY>KECTBOTO, IPOKYPHUCTUTE U (PU3NIESCKUTE
JIMIA, KOUTO MPEJCTaBIABAT IOPHINUECKHUTE JINIA — WICHOBE HA YIPABUTEIHNUTE U KOHTPOIHUTE OpPTraHH
Ha JPY’KECTBOTO Ca JUIbKHHU:

1. 71a M3IBIHABAT 3aABIDKCHUATA CH C TprkKara Ha JOOBD THProOBelN IO HaYWH, KOHTO 00OCHOBAaHO
CUUTAT, Ye € B MHTEpeC Ha BCUYKH AKIMOHEPH Ha JPYXKECTBOTO M KaTO IOJI3BAT caMo MH(pOpManus, 3a
KOSITO 00OCHOBAHO CUMTAT, Y€ € JOCTOBEPHA U ITbJIHA;

2. Ja mposiBsIBaT JIOATHOCT KbM APYKECTBOTO, KaTo:

3. mpeamouynTaT MHTEpECA HA IPY>KECTBOTO MPE]] CBOSI COOCTBEH HHTEPEC;

4. w30srBaT NPEKH WM KOCBEHU KOH(IUKTH MEXIY CBOS MHTEPEC M MHTEpeca Ha JPYKECTBOTO, a ako
TaKknuBa KOH(QINKTH B3HUKHAT — CBOEBPEMEHHO U ITBJIHO T'H pa3KpPHUBAT MICMEHO IPE/T ChOTBETHHS OpraH
M HE y4JacTBaT, KAKTO M HE OKa3BaT BIMSHHE BHPXY OCTAHAJWTE WICHOBE HA ChBETA IIPH B3EMAaHETO Ha
pelIeHns B TE3H CIyJau;

5. He pa3npocTpaHsABaT KOHGUICHIMAIHA HH(OpMAIMS 32 APYKECTBOTO M CJIEA KaTo IpecTaHaT aa
ObaT WICHOBE HAa CHOTBETHUTE OPraHU, 0 IIyOJMYHOTO ONOBECTSBAHE HA CHOTBETHUTE OOCTOSTENICTBA
0T APYKECTBOTO.
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UneHoBeTe Ha YIPaBUTETHUTE W KOHTPOJHWTE OPTaHHW HA MyOJMYHOTO JIPY’KECTBO, MPOKYPUCTUTE H
JIMIaTa, KOUTO MPSIKO WM HETIPAKO MPHUTEKaBaT Hal-MaJKo 25 Ha CTO OT IJIACOBETE B 00IIOTO CHOpaHHe
Ha JPYXECTBOTO MM T'O KOHTPOJIUpAT, ca JUIBKHHU JAa JEKIapupar Ipel YIpaBUTEIHUS OpraH Ha
myOm4HOTO JpyskecTBO, npex Kommcusara mo ¢uHAHCOB HAI30p W PErylHpaHus Ia3ap, KbJIETO ca
MIPUETH 32 THPTOBUS aKIIUHUTE HA IPYKeCTBOTO, B cpokosete 1o SIITILK madopmanns:

1. 3a IopUIUYECKUTE JIMIA, B KOUTO NMPUTEKABAT MPSKO MM HENPSAKO MOHE 25 Ha CTO OT IJ1acOBETE B
001110TO chOpaHue WIK BBPXY KOMTO MMaT KOHTPOJT;

2. 3a IOpUAMYECKUTE JHIA, B YAUTO YHNPABUTEIHM WIM KOHTPOJIHM OPraHU ydacTBaT, WM YHUTO
MIPOKYPHCTH Ca;

3. 32 U3BECTHHUTE MM HACTOAIIN M OBJCIIN CIAEIKH, 32 KOUTO CUMTAT, 4 MOoraT Ja ObJaT MPU3HATH 32
3aUHTEPECYBAHU JINLA.

IIporokonan

3a pemeHusaTa Ha CpBeTa Ha AUPEKTOPUTE CE BOIAT MPOTOKOJH, KOUTO CE MOJAIMMCBAT OT BCHUKU
MPUCHCTBAIIY WIECHOBE.

IIpoTokomnuTe ce chXpaHABaT OT CIELUAIHO HA3HAUEHO 3a Ta3H LEJ JIUIIE.

Bceku unen Ha CbBeTa Ha JUPEKTOPUTE UMa IPaBO J1a IMOMy4H IIPEMUC OT MPOTOKOJIA HA 3aCEJAHUETO.
IIporokonure ot 3acenanusTa Ha CbBETa HA TUPEKTOPUTE MPEACTABISIBAT ThProBCcKa TaHa. daktute u
oOcTosTeNCTBaTa OT TSIX MOTaT Ja ObJaT MyOIMKyBaHH, ONIOBECTABAHH WM JOBEXKIAaHH 1O 3HAHNETO HA
TPETH JIMLA €IUHCTBEHO N0 pemieHue Ha CbpBeTa Ha Jlupekropure.

Bb3Harpaxaenne

UneHoBeTe Ha YIIPaBUTENHUS ChbBET UMAT MIPABO Ha Bb3HATPAXACHHUE 32 YIaCTHETO CH B YIPABICHUETO
Ha JIPY’KECTBOTO, Pa3MephT Ha KOETO CE ONpeielisi OT 00II0TO ChOpaHue.

CbBeThT Ha JTUPEKTOPUTE HA3HAUABA HA TPYAOB IOTOBOP JUPEKTOP 32 BPB3KU C HHBECTUTOPUTE IO pena
u ycnoBusaTa Ha ui. 116r ot 3ITTLK.

6. Uudopmanms no 4. 1001, an. 8, 1. 6 or 3K

»@PIOUBPC KEIIMTAJI® AJl He mnpmiara NHOJIMTHKa HAa MHOrooOpa3we MO OTHOIIEHHE Ha
aJIMUHHUCTPATUBHUTE, YIPAaBUTEIHUTE U HAJ30pPHUTE OpPraHU Ha JAPYXKECTBOTO BBbB BPB3Ka C ACIEKTH,
KaTo BB3PAcT, I0JI WiIN 00pa3oBaHne W IPo(ecHoHaeH OIHT.

XII. JOINBJHUTEJIHA MHO®OPMAIUA CHIJTACHO INPHUJIOKEHHUE Ne 3
OT HAPEJIBA Ne 2 OT 09.11.2021 I'. 3A ITbPBOHAYAJIHO U NOCJIEJABAIIO
PAZKPUBAHE HA UH®OPMAIIUA ITPU NYBJINYHO NPEJJIATAHE HA HEHHU
KHWXA U JTOITYCKAHE HA HEHHU KHUKA 10 ThbPI'OBUA HA PETYJIMPAH
IHA3AP

1. Uudopmanusi OTHOCHO LEeHHUTE KHHUKA, KOUTO He ca JAOMYCHATH 10 THProBusi Ha
peryaupas nasap B Penyonunka Bbarapust wim aApyra app:kaBa 4jeHKa.

JpyXecTBOTO € M3AaBajio caMO €IWH KJIac akud. PerucTpupaHusT KanuTal Ha €eMUTEHTa KbM
31.12.2025 r. ¢ B pasmep Ha 420 500 (YSTHPUCTOTHH W JBajeceT XWISAOW M TETCTOTHH) IIEBa,
pasmnpenenenu B 420 500 akiuu. Te ca 0OMKHOBEHH, TOUMEHHH, OC3HATMYHHU, CBOOOIHO MPEXBBPIISICMU
W JIaBaT CJICJIHUTE NpaBa Ha TEXHUTE NPUTEKATEIH:

- mpaBo Ha | rimac B 00moTo crOpaHne Ha aKIIMOHEPHUTE 32 BCSIKA €IHA MPUTEKABaHA aKIIHs;

- IpaBO HA JUBUJIEHT, IPONOPIMOHAIHO Ha 00IIMs Opoii U3/1aJeH! akiuK Ha [IpyxkecTBOTO;

- IpaBO HA JIMKBUIAIMOHEH IS

- TpaBO Ha MPEIBAPUTEIHO 3aMI03HABAHE C MMCMEHUTE MATEPHUAJH, CBbP3aHU C JHCBHUS pell

Ha O0m0TO CHOpaHue U Ha OE3MIATHOTO UM MOTy4aBaHe MPH IMOUCKBAHE.
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2. I/IH(l)OpMaIII/Iﬂ OTHOCHO NPAKOTO U HENPHAKOTO NMPUTEKABAHE Ha 5 Ha cTO WM IOBeYe OT
npasarta Ha rJjac B 001110TO csﬁpalme Ha APYKECTBOTO, BKIIOYUTEC/IHO JAaHHU 32 AKIIHOHEPUTE,
pa3dMepa Ha A4J10BOTO UM yYacTUue U HAYMHA, 1O KOWTO ce npuTeKaBaT aKIUUTE.

HNudopmarnusrta e npenocraseHa mo-rope, B pazmen [II.  CTPYKTYPA HA OCHOBHUS
KAIIUTAJL

3. laHHM 32 aKIIHOHEPHUTE ChC CHENHATHUA KOHTPOJHM NIPaBa U ONMCAHUE HA T3 MpaBa.
Hsama takuBa akuuonepu.

4. Cnopa3yMeHml MEKAY AKIIUOHEPUTE, KOUTO Ca U3BECTHU Ha APYKECTBOTO U KOUTO
Morart aa a1oBeaaT 10 OorpaHu4YcHUs B MIPEXBBHPJIAHETO HA aKIIUHA WJIH IIPABOTO HA 1J1ac.

Ha npy»xecTBOTO He € U3BECTHO CHIIECTBYBAHETO HAa TAKHBA CIIOPa3yMEHHS.
5. CbliecTBeHH [I0TOBOPH Ha JIPY:KeCTBOTO, KOUTO MOPAKAAT AeiicTBHE, U3MEHST ce WJIU Cce
NpeKpaTsiBaT MOpaau NPOMsSHA B KOHTPOJa Ha JPY:KeCTBOTO MNPH OCHIIECTBABaHE HA
3aAb/UKUTETHO THProBO MpeAjiaraHe, M MOCIeIUIUTE OT TIAX, OCBEH B CJy4auTe, KOrato
pa3skpuBaHeTOo HA Ta3u MH(poOpManHUA MOKe A2 NMPUYMHU CEPHO3HH BpeId Ha APY:KECTBOTO;
H3KJII0YEeHUETO MO MPEIX0IHOTO H3PedeHHe He ce MPUJIara B CJIy4auTe, KOrato Apy:KecTBOTO €
AJTBKHO 12 pa3kpue nHGoOpMANMATA M0 CHIATA HA 3aKOHA.

Hsama takuBa J0OroBOpH.

XIII. APYI'A HHOOPMANUNA MO NPEINEHKA HA IPYKECTBOTO

Jlpy»ecTBOTO IpEIeHsBa, Y€ HE € HAIIUIIe Apyra HH(opManus, KosiTo 01 OMiIa BaKHA 32 aKIIMOHEPUTE U
WHBECTHTOPHUTE IIPH B3eMaHETO HA 0O0CHOBAHO WHBECTUTOPCKO PEIIICHIE

MlHAl L Digitally signed by
W31mrpiiHATENIEH TUPEKTOD: MIHAIL STRAHILOV

STRAHILOV obmitrov

Date: 2026.03.31
Muxann JJuMuTpOB DIMITROV  14:25.48 +0300
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OTYET 3A ®PUHAHCOBOTO CbCTOSAHHUE

kbM 31 nexemBpu 2025 r.

Mpuio- 31.12.2025 31.12.2024
JKeHHe BGN “000 BGN €000
AKTHUBHA
Hetexkymn akTuBu
TpaHcnopTHU CpencTBa 6,1 1 3
OTcpodyeHH JaHbYHHU aKTUBHU 6,2 80 82
O0110 HeTEeKYIIN AKTHBH 81 85
Texymu akTuBu
Bsemanus u nmpeaniaTeHu pa3xoau 6,3 1267 1307
@DUHAHCOBYU aKTUBU 110 CIIPABEUINBA CTOMHOCT 6,4 1 647 1726
DUHAHCOBU AKTHBU II0 aMOPTU3UPAHA CTOMHOCT 6,5 6 429 7254
[Tapu 1 napuyHU €KBUBAJICHTH 6,6 1 -
O01m0 TeKyIn aKTUBH 9 344 10 287
OBIIO AKTHUBHA 9 425 10 372
KAIIUTAJ 1 TACUBH
Kanuran
OCHOBeH KanuTal 6,7 421 421
PesepBu 2 2
Hepasnpenenena nevanba/(Henokpura 3aryoa) 811 590
ITeyan6a (3ary6a) 18 221
O0uo0 kanuTaa 1252 1234
HeTtexkymu nacusu
3aabmKeHns 10 OOIUTalIMOHHH 3aEMHU 6,8 6552 7334
00110 HeTeKy N MACHBH 6 552 7 334
Texymu nacuu
3anbIKEeHUS 10 OOTUTAlIHOHHN 3a6MH 6,8 1329 1345
JlaHbuHU, TEPTOBCKU U IPYTH 3abIKEHUS 6,9 292 459
00110 TEKYIIN NACUBHU 1621 1 804
O0mo nacuBu 8173 9138
O0110 KANUTAT U HACUBH 9 425 10 372

Hacrosimust puHAHCOB OTUYET € 0100peH 3a u3aaBaHe u moanucan Ha 31 mapt 2026 ot umeTo Ha Prouspe Kenmran AJL:

W3neanurenen nupextop: ChcTaBUTEN: 3aBepuI1 ChITIACHO OJUTOPCKU JOKIIA:
Muxaun JJumutpoB Benec Axaynt EOO/] T'anuna KoBauka
Ynupasuren: Peructpupan onutop, per. Homep 0636

Jlannen Kones

MIHAIL Digitally signed

Digitally signed

by MIHAIL Daniel oyoane S
STRAHILO stratiLov Zintkov Kolev GALINA  Daeih soned
DIMITROV Zlatko bt PETROVAPETROVA
v Date: 2026.03.31 2026933) KOVACH tater "
. . 15:04:33 .
DIMITROV  14:26:37 +03'00' v Kolev 35 KA T e
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OTYET 3A BCEOBXBATHUSA 10XO/J
3a nepuoaa 01.01.2025-31.12.2025 r.

IMpuno:xenune 31.12.2025 31.12.2024

No BGN ‘000 BGN <000

DuHAHCOBU NMPUXOIU 6,10 542 722
DHUHAHCOBYU pa3xoau 6,11 (406) (356)
@DUHAHCOBH NIPUXO0/H /(Pa3Xxo1u), HETHO 136 366
Pe3yarart oT onepaTuBHA JA€ifHOCT 6,12 (116) 120)
IHeuan6a/(3ary6a) npeau odjarane ¢ JaHbIU 20 246
Pa3xop 3a 1aHbK BEPXY NedanbaTa 6,13 2) 25)
HeTHa neuyanifa 3a ronmHaTa 18 221
Jpyr BceoGXBaTeH A0X0/1 32 rOAMHATA - -
0011 BceoOXBaTeH 10X0/1 32 TOAUHATA 18 221
Hoxon/(3ary6a) Ha akuus 6,14 0.04 aB. 0.53 aB.

Hacrosimust puHAHCOB OTUYET € 0100peH 3a u3aaBaHe u moanucan Ha 31 mapt 2026 ot umeTo Ha Drouspe Kenmran AJL:

W3neanurenen nupextop: ChcTaBUTEN: 3aBepui1 ChITIACHO OUTOPCKU JOKIIA:
Muxaun JlumutpoB Benec Axaynt EOO/] l'anmuna KoBauka
Ynupasuren: Peructpupan onurop, per. Homep 0636

Jlannen Kones

Digitally signed

MIHA”— lso_)lflxl:lﬁg-v Daniel Digitally signed GALINA Digitally signed
by Daniel by GALINA
STRAHILOV DIMITROV Zlatko RatkovKalev PETROVA P)E/TROVA
Date: 2026.03.31 03 03'00' KOVACHKA
DIMITROV 1:}297:50 s v Koley 53500300 KOVACH PSRN 03,31

KA 15:16:49 +03'00"
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OTYET 3A HAPUYHUTE IIOTON U

3a nepuoaa 01.01.2025-31.12.2025 r.

Haiu4yHocTH OT apu4HU cpeacTBa Ha 1 stHyapu

INapuynyu noTo M OT ONlePATHBHA JeHHOCT
[TocTbnneHus OT KIMEHTH U ApyTU AeOUTOPH

[Inamanus Ha JOCTaBYMLIU M IPYTH KPEAUTOPH
[Tnamanus, CBbpP3aHU ¢ TPYIOBH Bb3HATPAXKICHHS
[Inamanus cBbp3aHu ¢ JaHBIM, BKJI. KOPIIOPATUBEH JaHbK
Jpyru napyuyHy NOTOLM OT OIepaTUBHA AEHHOCT

HeTHHM mapu4HM MOTOUH OT ONEPATHBHA JeHOCT

IMapyynu NOTOLM OT HHBECTULIMOHHA 1eHHOCT
[Tnamanus 3a npuaOOMBaHe HA BITOTPANHU aKTUBU
HeTHHM mapu4HM NMOTONY OT HHBECTHIIMOHHA JIeifHOCT

IMapuynu nmorouu oT GUHAHCOBA JEHHOCT

[TnaTenn MUXBY IO OOUTAIIMOHHU 3a€MU

V3nnateHu TIIaBHUNN 110 OONUTAIIMOHHH 3a6MH
IpenocraBeHy/ BH3CTAaHOBCHH 3aE€MH, BKII. JIUXBH, HETHO
[Tnamanus 3a QUHAHCOBY aKTUBU

IocTennenns (MIamanus), CBbP3aHU ¢ ((PMHAHCOBH aKTUBH,
OTYHTAHHU IO CIIPAaBEAIMBa CTOWHOCT, HETHO

[Moctennenus (ruamanust), cebp3anu ¢ PETIO coenku
BaHKOBH TakCH ¥ KOMHUCHOHHU

HeTHHM mapu4ny norouu ot puHAHCOBA JeHHOCT

H3meHeHHe HA HAJIMYHOCTHUTE NMpPe3 rOAMHATA
Heten edeKT 0T NIpOMsiHA HA BAJIyTHH KypcOBe

l'[apn!um HAJIMYIHOCTHU B Kpasl Ha nepuoaa

31.12.2025 31.12.2024
BGN <000 BGN <000

25 -

(67) (61)

(56) (51)

- (40)

- ¢))

(98) (153)

(320) (349)

(782) (685)

1191 1077

12 130

- (10)

- O]

@ -

100 154

2 1

Q) Q)

1 -

Hacrosimust puHAHCOB OTYET € 0100peH 3a u3aaBaHe u moanucan Ha 31 mapt 2026 ot umeTo Ha Drouspe Kenmran AJL:

WznbaauteneH JUPCKTOP: CbCTaBUTEN:

Muxaun JJumutpos Benec Axayntr EOO/] INanuna Kopauka

3aBepHn CBhINIACHO OAUTOPCKU JOKIAI:

VYmpasuren: Peructpupan ogurop, per. Homep 0636

Jlannen Kones

MIHAIL  Digitally signed

by MIHAIL Daniel  bigitalysigned
STRAH”—O STRAHILOV by Daniel
\Y DIMITROV Zlatkov zatkovKolev
Date: 2026.03.31 Date: 2026.03.31

DIMITROV 14:29:06 +03'00° Kolev 15041210500

GALINA Digitally signed
PETROVA plrovn
KOV ACH KOVACHKA

Date: 2026.03.31
KA 15:17:07 +03'00'
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OTYET 3A IIPOMEHUTE B KAIIUTAJIA

kbM 31 nexemBpu 2025 r.

Harpynana 0610
BGN ‘000 Ocrosen O neyanba/  coOCTBEH
KaIuTasi pesepBu

3ary0a Karuran

Caapno xbm 01.01.2024 421 2 590 1013
DHUHAHCOB PE3yNTaT 3a TEKYLIMA IePUO/, - - 221 221
Caapno xbMm 31.12.2024 421 2 811 1234
Canno xkbMm 01.01.2025 421 2 811 1234
DuHaAHCOB pe3yTaT 3a TEKYIIH EPHOJT - - 18 18
Caapno xbMm 31.12.2025 421 2 829 1252

Hacrosmusar ¢unaHcoB oTueT € 0100peH 3a u3faBane u noanucad Ha 31 mapt 2026 ot umero Ha Prouspc Kemuran AJL:

Wznbnuurenes aupekrop:  CbcraBuTeN: 3aBepui1 ChIJIACHO OAUTOPCKU JOKIA[:
Muxaun JJumutpoB Benec Axaynr EOO/] T'anuna KoBauka
VYmpasuren: Peructpupan onurop, per. Homep 0636

JHanuen Kones

Digitally signed

MIHAIL by MIHAIL Daniel ity sisnes

STRAH I LOV STRAHILOV by Daniel GAL'NA Digitally signed
DIMITROV Zlatko oae PETROVA s’

DIM ITROV Date: 2026.03.31 2026'.03.31 KOVACH KOVACHKA
14:31:15 +03'00' \" Kolev 15:04:54 +03'00' KA D331
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BEJIEZ)KKHU U TOACHEHUA
1. Uudopmanus 3a APYyKeCTBOTO

OIOYBPC KEIMUTAJT A/l € akiiMOHEPHO JpPY>KECTBO, BIUCAHO B T'bPrOBCKHS PETUCTHP NpU ATreHIUsS
o BrucBanuATa. Cuurano ot 07 ¢espyapu 2017 roguna mpeaMeTsT Ha JEHHOCT BKIIIOYBA: THPTOBHA,
IUCTPUOYLMSA U peann3alys Ha copTyep U NPOrpaMHO 00opyaBaHe, CODTYEPHU U IPOTPAMHHU YCIIyTH,
MOKYIKO-TIpoJak0a Ha HeABUKUMHU UIMOTH, CTPOUTEIICTBO, IPOU3BOICTBO U THPrOBUS HA CTOKH U YCIIyTH
B CTpaHaTa W 4yXOWHa, peKJIaMHa, MpeBoJadecKa, HM3/aTesiCKa, KOHCYITAHTCKA, TPAHCIOPTHA H
CHEAUTOPCKA JEHHOCT, PECTOPaHTBOPCTBO, XOTEIUEPCTBO, TYypOIEparopcka AEHHOCT, BBTPELICH U
MEKAYHapOJeH TYpU3bM, OKYIKa, CTPOEX U 003aBeXXJaHe Ha HEABWKUMH MMOTH C LIeN Ipoaaxdara
UM, TBPTrOBCKO IPEICTABUTEICTBO U IOCPEJHUUYECTBO, JIM3UHI, KaKTO U BCSKAKBA JpPyra ThpPrOBCKA
JeiHOCT, He3a0paHeHa oT 3akoHHWTe Ha PemyOnmka benrapus. Beska meHHOCT, 32 KOATO ce M3HMCKBa
JIMLIEH3, Pa3pelIMTENIHO WIM pPETHCTpalys 1€ Ce H3BbpIIBAa CleJ] HAUISKHOTO IOJydaBaHE Ha
CBOTBETHUSI JIMLIEH3, PA3PEILIUTEIIHO UIH PETUCTPALIUS.

C BrnucBa"e B THproBckus peructwsp mno jaenotro Ha [pyxectBoro mox Homep 20170207092011, ca
OTpa3eHH MPUETUTE IPOMEHH B Y CTaBa HA KOMIIAHUSITA, BKIIOYUTEIHO IPEIMETHT Ha AeiiHOCT. CuntaHo
ot 15 aBryct 2017 roguHa cefaquIneTo U aApechT Ha YIPABICHHE ca IMPOMEHEHH, KAKTO CIIEABA: Ip.
Codus 1000, 6yn. ,,Kasruas Mapus JIymsa” Ne 19, er. 1, an. Odwuc 5.

AKnuuTe Ha Ipy>KECTBOTO Ca PETUCTPHUPAHH 32 THPTOBUs Ha ,,bhirapcka ¢ponmoBa 6opca — Codus™ AL,
HOPaax KOETO TO € ChC CTATYT Ha IMyOnn4HO ApyxkecTBo. Che cBoe pemenne Komucusara no ¢puHaHCOB
Ha/30p Ha beirapus e Bnmcana ApyKECTBOTO B PETUCThpa HA MyOIMYHHUTE JPY>KECTBA.

OIOYBPC KEITUTAJI AJl e c emHOCTEIIEHHA CUCTEMa 32 YIIPaBJICHHE.

Kbem 31 nexemBpu 2025 r. cberaBbT Ha CbBeTa Ha AUPEKTOPUTE M YIpPABIEHCKAaTa CTPYKTypa Ha
JPYKECTBOTO, € KAKTO CJIE/BA:

CbBeT Ha IMPEKTOPUTE:

e  Muxaun CrpaxuioB JJuMuTpoB
e Hukomnaii CroiinoB CTOIHOB
e 3opHuua Xapanamnuena Bacunesa
Msnbanutenen qupexkrop: Muxaun Ctpaxuinos JJUMHTPOB

Hacrosmus ¢puraHCcOB 0TUeT € 0100peH 3a u3aaBaHe ¢ pemenne Ha CpBeTa Ha AUpeKTopHuTe OT 31 MapT
2026 roguHa.

2. MzaBaenue 3a cborBercTBre ¢ MCODO M npuiaraHe Ha NpUMHOMIA 32 el CTBALIO NPeJNpHUATHE

H3sBaeHue 32 CLOTBETCTBHE

@DUHAHCOBUAT OTUYET Ha JIpy’KECTBOTO € M3TOTBEH B CHOTBETCTBHE C MeEKIyHapOAHUTE CTAaHAAPTHU 3a
¢buHaHCOBO oTuMTaHe, mpuetd oT EBpomeiickus cbio3 (,MCPO c4eTOBOAHU CTaHIAPTH, NPUETH OT
EC”). Orgernara pamka ,,MC®O cueToBOHH cTaHAAPTH, TIpreTH oT EC” 1o chIecTBo € onpeaeneHara
HalyoHanHa cyetoBoaHa 6aza MCC, npuern ot EC, pernmamenTnpanu cbc 3aKOHA 32 CHETOBOACTBOTO U
neduHUpaHy B T.8 OT Herosute JloNbJIHUTEIHU pa3nopenou.

OTroBopHOCTH Ha PbKOBOACTBOTO

JlelicTBUATa HA PHKOBOACTBOTO M CIYXKHUTEJINTE Ca B IOCOKA YTBBbP)KJABAHE HA MPUHLUINTE 32 100pO
KOPIIOPATUBHO YIIPABJICHHUE, IOBUIIABAHE HA JOBEPUETO HA AKIMOHEPUTE, UHBECTUTOPUTE M JIHIIATa
3aMHTEPECOBAHU OT YIIPABIECHUETO U ACHHOCTTA Ha J[pyKECTBOTO.
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P’I)KOBOI[CTBOTO MOTBBPXKJAAaBa, Y€ 3a OTUYETHHUA MEPpUOA € IpuiIarajio MmocCJa€AOBATCIHO aACKBAaTHU
CUCTOBOJHU TIOJIUTUKU TIPU U3TrOTBIHETO HaA T OQHUIIHUAT q)HHaHCOB OTYET U € HallpaBUJIO pasyMHU U
MpeaAnasaIuBy MPEUCHKHU, MPEATIOJIOKCHUA U HpI/I6JII/I3I/ITeJ'IHI/I OIICHKMH.

PBKOBOJCTBOTO CHILO MOTBBPXKIABA, Y€ CE € MPUABPIKAJIO KbM JAEHCTBAIIUTE CYETOBOJAHU CTAaHAAPTH,
kato ['oquIIHUAT GUHAHCOB OTYET € M3TOTBCH Ha MPHHIIAIIA HA JCHCTBAIIOTO IPEANPHUITHE.

IIpyuHOMI HA JeHCTBAIOTO MpeANPUATHE

duHaHCOBUTE OTYETH 3a FOAMHATA, IpuKIouBama Ha 31 nexemspu 2025 T., ca U3TOTBEHH Bb3 OCHOBA
HAa MPEANON0KEHUETO, Y& J[pyKeCTBOTO € AeUCTBAILO MPEIIPUATHE, KOETO IPEAIonara Ipob/LKaBaHe
Ha U3BBPIIBAHE Ha CTONAHCKAa AEHHOCT M pealu3dpaHe Ha aKTUBUTE U ypeKJaHE Ha IMACHBUTE B
HOpPMAaJHHSA XOJ Ha HeroBaTa JeifHocT. M3roTtBiaHero Ha ¢uuaHcOoBHA oTderT cbrimacHo MCDO
CYETOBOJIHHM CTaHJAPTH M3UCKBA PHKOBOJCTBOTO Jla HANpaBH HAN-IO0OpW NMPHOTM3UTEIHN OLECHKH,
HAYUCIICHUS M Pa3yMHO OOOCHOBAaHM NPEAIONOXKEHHs, KOWTO OKa3BaT €(eKT BBPXY OTUETCHHUTE
CTOMHOCTH Ha aKTUBHUTE U MAaCUBUTE, Ha NPUXOJUTE U Pa3XOAUTE, U HA OINOBECTSIBAHETO HAa YCIOBHU
B3E€MaHUS U 3abJDKCHUS KbM Kpasi HA OTYETHHS NepHol. Te3u MpUOIN3UTENIHN OLICHKH, HAYHUCIICHUS 1
IPENONIOXKEHUS ca OCHOBaHM Ha MH(OpMalysiTa, KOSATO ¢ HAIMYHA KbM Kpas Ha OTYETHUS IEpUOI,
nopagu Koero Obaemure (GAakTUUECKH pe3yiaTaTH Ouxa Moriau Ja ObJaT pasiuyHd OT THX.
PBKOBOACTBOTO CYMTa, Y€ HE € HAJIUIE CBIIECTBEHA HECUTYPHOCT, KOATO OM MoINa Ja IOpoau
3HAYNTEITHH CbMHEHHUSI OTHOCHO CIIOCOOHOCTTa Ha Jpy»KeCTBOTO J1a MPOIBIDKU a (YHKIIMOHHpA KaTo
JEeWCTBAIO MPEANpHUATHE, U CHOTBETHO, Y€ € YMECTHO Ja M3TOTBH ()MHAHCOBHS OTYeT Ha Oa3a Ha
MIPEATOIOKESHNETO 3a JIHCTBAIIO MpEeNpHsATHEe cJe[ B3eMaHe 10 BHHUMAaHHE Ha (HMHAHCOBHUTE
IIPOTHO3U.

MaKpOl/lKOHOMﬂ‘leCKa cpeaa

Z[HCC KOMITAaHUHUTEC U HOTpe6I/ITeJII/ITe Ca U3IPaBCHU NPEJ] MHOXKCCTBO NMPCAU3BUKATEIICTBA, CBbP3aHU C
HacTosdmara MAaKpOMKOHOMHYCCKAa U TICOIOJUTHYECKA Cpela. I/IH(i)OpMaI_II/IHTa 3a IpoAbJIXKaBalllu
CMYHICHUA B CBETOBHUTE BEPUTU 3a JOCTABKU U HEJOCTUT'A HA pa60THa PpBKa ca B THEBHUA pE€J1 HAa MHOT'O
(bl/IHaHCOBI/I PBKOBOJUTECIIN.

Hacrosmara o6cTaHOBKa HOPOIM HOBU ONICPAaTUBHU U (PMHAHCOBU TPYAHOCTH, YECTO ChC CHEU(DUIHH
MOCIIEININ 332 CYETOBOJICTBOTO M (PMHAHCOBATa OTYETHOCT. B pe3ynTar Ha 3HAUMTENHN CMYLICHUS B
rio0arHaTa Bepura Ha JJOCTaBKH M HEJJOCTHT Ha pabOTHA phKa Ce yBEIHYNXa Pa3XOIHUTE 32 MaTEPUAIIH U
TpyA. CBETOBHUTE LIEHTPAJIIHM OaHKU CBHIIO IMOBMIIABAT JMXBEHUTE NMPOLEHTH B ONMUT Ja CMeEK4ar
BB3/ICHCTBUETO HAa HCTOPUIECKU BUCOKUTE HUBA HAa MHGIIALNUS.

KondaukrsT Mexkay Pycus u Ykpaiina

I1pe3 2025 ronnna nmocieauuTe Ha KOHGINKTA MeXay Pycust u YkpaiiHa He ca ce 0Tpa3miiz ChIIECTBEHO
Ha feitHocTTa Ha Proubpc Kenuran AJl. JIpyXecTBOTO HE € OCBIIECTBSIBAIO CIEIKU U HSIMa B3€MaHUA
WIN 33BJKEHUS KbM JIULIA, CIIPAMO KOMTO MMa HaJIOXKEHU OTPAHUYUTEITHA MEPKU.

Boennusart konpuukt B Bianskus Usrok

OcBeH NpOoIbIKaBaNIOTO HETATHBHO BIMSHKE Ha KOH(INKTA Mexxay Pycus u YkpaiiHa, HOBUST BOCHEH
koHGpHKT B bimskus M3tok mexmy CAILL u Uspaen, ot eqna ctpaHa, u Mpan oT mpyra cTpaHa, OT
28.02.2026 r. BOJIM 10 HOBH HETaTUBHH €(EKTH 3a TI100aHaTa NKOHOMHUKA, KOMTO BKJIFOYBAT CEPHO3HO
MOBWINIABAaHE HA [ICHUTE HAa CHEPTUUHUTE CYPOBHHHU W NIPYTH MaTEpHaTHH PECypCH, HApyIICHUS B
JIOTUCTHUKATA U BEPUTHUTE HA JJOCTABKH M YBEITHMUCHUETO HA TPAHCIIOPTHUTE PA3XOAH, KOUTO UMAT MPIKO
OTpakeHUE BBPXY CE0CCTOMHOCTTA Ha MMPOU3BOICTBOTO.

B Tte3u YCJ10BUA PBKOBOACTBOTO HAIlpaBU aHAJIUW3 W IPCICHKA Ha CITOCOOHOCTTA Ha I[pyX(eCTBOTO Ja
OpOADBIDKM CBOATA JIEMHOCT KaTo JeicTBaIio NpeaAnpuATUC Ha 0a3a Ha HaJUYHATa I/IH(I)OpMa]_[I/IH 3a
npeaABUIAUMOTO 6’LI[G]J_I€ 1 PBKOBOACTBOTO O4YaKBa, Y€ UMa AJOCTATHbYHO q)HHaHCOBI/I peCypcCH, 3a 1a MOXKE
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Orounpe Kenuran AJl 1a IpoaBIKU ONEpaTUBHATA CH JACHHOCT B OJIM3KO OBJCINE W MPOIbJIKAaBa Ja
MpujIara IpUHIKIA 33 JSUCTBAIIO MPEIPHUATHE IPH U3TOTBSIHETO HA HACTOSIIMS (DHHAHCOB OTYET.

3. CbectBeHa nHGOpMAaNKs 32 CYETOBOIHATA MOJTUTHKA
3.1 O0mu noJ0keHus1

Haii-3naunmara mH(OpManns 3a CYETOBOJHHWTE IOJNWUTHKH, NPWIATAaHH TPH H3TOTBIHETO HA TO3M
(bPMHAHCOB OTYET € MpeICTaBeHa MO-/I0TTy.

DUHAHCOBUAT OTYET € M3rOTBEH Ha 0a3a IIpUHIOWIIA Ha HAYUCIABAHE U B CbOTBCTCTBUC C IPUHITUIIA HA
HUCTOpHUYECKaTa 1cHa, KOHNTO € MOI[I/I(i)I/II_II/IpaH MO0 OTHOIICHUEC Ha KPATKOCPOUYHUTEC (l)I/IHaHCOBI/I aKTHUBU.
basure 3a orneHsIBaHe ca OIMHCAaHU HO-HOI[pO6HO B CHETOBOAHATA IMOJIUTUKA ITO-J0JTTY.

OUHAHCOBHAT OTUET € CHCTABECH B OBJITAPCKH JIEBa, KOETO € (DYHKIIMOHAIHATA BaayTa Ha JpyKecTBOTO
kbM 31.12.2025 r. Becuuku cymu ca TpelCcTaBeHHW B XWJISAAU JeBa (XwWil. JB.) (BKJ. CpaBHHUTEIHATa
uHpopmarms 3a 2024 r.), OCBEH aKo He € MOCOUCHO IPYTO.

Cnensa ma ce orOeneky, 4e MPH HM3TOTBIHETO HA TNPEACTaBEHHWA (PUHAHCOB OTYET ca HM3MOI3BAHU
CYETOBOJHH OIICHKH W JOIyCKaHWs. BeIpekn de Te ca Ga3mpaHu Ha MH(POPMAILS, IPEeJOCTaBeHa Ha
PBKOBOJACTBOTO KBbM JaTaTa Ha M3TOTBSHE HAa (MHAHCOBHSA OTYET, PEaIHUTE PE3yJTaTH MOTaT Ja ce
pa3nuuaBaT OT HAIIPABEHUTE OLICHKU U IOy CKaHUSI.

3.2 llpencraBsine Ha (PMHAHCOBUS OTYET
duHaHCOBHAT OTUET € npezcraBeH B cboTBeTcTBUE ¢ MCC 1, IlpencraBsine Ha GHUHAHCOBU OTYETH .
Z[py)KeCTBOTO MpeacTaBsd OT4YCTa 3a JOXOAUTE B CIUMHCH OTYCT.

B otdera 3a GUHAHCOBOTO CHCTOSIHHE C€ MPECTABAT BA CPABHUTEIHU TIepro/a, Korato JpyKecTBOTO
Ipwjiara CYeTOBOJHA IIOJINTUKA PETPOCHEKTUBHO, IMPEU3UUCISIBA PETPOCIEKTUBHO IIO3ULUU BbB
(DMHAHCOBUS OTYET WIM NMpeKiIacupuIupa MO3UIMU BHB (PMHAHCOBHS OTYET W TOBA MMa CHIIECTBEH
e(eKT BBpXYy HH(pOpMAIHITA B OTYETa 32 (MHAHCOBOTO CHCTOSHHE KBM HAUYAIOTO HA TPEIXOIHUSI
MIEPUOLI.

3.3 Berpocu, CBbP3aHHU ¢ KJIMMATa

3aKOHOJATENICTBOTO, PETYIATOPHUTE OPraHM, KOHTPAareHTUTE Ha APY)KECTBOTO M IIOTpeOUTENUTE Ha
HeduHaHCOBa MH(OpPMAL OTAEIAT roIIMO BHUMaHHE Ha M3MEHEHMETO Ha KiuMaTa. EBponeickust
chI03 Tpue EBporeiickaTta 3e1eHa caenka 3a Mpexoa KbM I0-yCTOHYMBa HKOHOMHUYECKa M (hHHaHCOBa
cucTeMa, a [pe3 CIeBAIIUTE TOAUHY TOAPOOHUTE N3UCKBAHNUA 33 OTYMTaHE HA U3MEHEHHUETO Ha KuMara
1ie CTaHaT NPUI0KUMH KaTo 4acT OT €BPONEHCKUTE CTaHAAPTU 3a OTYMTAHE HA yCTOMYMBOCTTA CHIVIACHO
npezacrosmara JJupekTHBa OTHOCHO OTYMTAHETO Ha MIPEANPUATHUATA BbB Bpb3Ka C yCTOMYMBOCTTA.

B nombnHeHHe pUCKOBETe, NMPEANW3BUKAHU OT KIMMAaTHYHMATE NPOMEHH, MOraT Ja HUMaT ObIenu
HeOIaronpusATHN HOCIIEANIH 3a On3Hec AeHocTHTe Ha [lpyskecTBOTO. Te3u prcKoBe BKIIIOYBAT PHCKOBE,
CBBP3aHH C PexoAa (Hamp. peryJaTOpHH NPOMEHH U PUCKOBE, CBbP3aHH C PEIyTaLuiTa), U (pr3ndecku
PHUCKOBE.

pr)KeCTBOTO BB3IpHCMa OIIa3BaHETO Ha OKOJIHATa CpeJia U HaMAaJIIBAHETO Ha CKOPOCTTAa Ha HACTHIIBAHE
Ha KIIMMAaTUIHUTE IPOMCEHU KAaTO YacCT OT CBOsTa KOPIOPATUBHA ITOJIMTHKA 3a COMaIHA OTTOBOPHOCT U
pa3BHBa CBOsATa ,Z[eﬁHOCT, C’LO6paSS[BaI>'IKI/I CC C UBUCKBAHUATA 3a OIIa3BaHC HA OKOJIHATA Cpela.

Z[py)KeCTBOTO CJI€Ba MOJIMTHKA IO OIa3BaHE Ha OKOJIHATa Cpclia U MPEAOTBPATABAHC W KOHTPOJI Ha
3aMBbpPCABAHETO, KOATO CE CbCTOU B!

e Crpemexx KbM e(EKTHBHO IMOTpeOJICHHWE HAa PECypCH MPOW3THYAIIO0 OT KOHCyMAalMsiTa Ha
CJICKTPUIECKA U TOIUTUHHA CHEPIHs, BOJa, TOPHBA, MATEPHAIIH U IIP.;
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e [Ipu HEoOXOAMMOCT, OCHIIECTBSIBAHE HAa IMPEBAHTUBHU MEPOMNPHATHS 3a HEIOINMyCKaHe Ha
3aMbPCSIBAHE HA OKOJIHATA CPEAa;

e [lomarane Ha ycuius 3a HAMaJIIBaHE JO MUHUMYM OTHAIbLIUTE;

e (CrpeMex KbM IUTHTANIM3ALMA HA JOKYMEHTOO0OOPOTa M CHHYKaBaHE KOJIMYSCTBOTO M3ITOJI3BaHA
XapTusi;

e OcurypsiBaHe Ha JOCTaThYHO HHGOPMAIUS W HMHCTPYKTOK HA CIYKUTCIUTE, CBBP3aHH C
OMNa3BaHETO Ha OKOJIHATA CPEJa;

e PaznenHo crOupaHe Ha OTMAIBINTE;

e (CtpeMex 3a Ccria3BaHe Ha BCUUKH 3aKOHH U MPABUIIA, KAKTO U BETPEUIHUTE Pa3ope0u, IPHETH
oT Jpy»ecTBOTO, HACOYEHH KbM OIla3BaHe Ha OKOJIHATA CPeJia.

I[p}/)KGCTBOTO € B IMpOLECC HA aHAJIM3 Ha POJIsITa Ha OusHeca u HU3BBPIIBAHUTE JICTHOCTH U CTEIEHTa UM
Ha B'b3lICﬁCTBPIC, BB3MOXXHUTEC PUCKOBC W HAYMHHU 3a AKTHBHO Y4YaCTHC B PCIIAaBaHETO Ha BBIIPOCH,
CBBbP3aHU C KIIMMATUYHUTEC ITPOMCHHU.

B croTBeTCTBHE € IpeaxomHaTa roanHa, KbM 31 mexemBpu 2025 1. [IpykecTBOTO HE € MACHTHPHUIINPATIO
3HAYUTETTHH PHUCKOBE, MPCAM3BUKAHM OT KIMMATUYHUTE IMPOMEHH, KOUTO OMXa MOTJIM Ja OKaXkaT
HETAaTHBHO U CBILECTBEHO BIIUSHKE BbPXY (PMHAHCOBUTE OTYETH Ha JIpy»ecTBOTO.

[IpeamonoxennsaTa Ouxa MOINIM J1a C€ MPOMEHAT B OBJENIe B OTTOBOP HA MPEACTOSIIN SKOJOTUIHU
pasnopendu, MOeTH HOBH AaHTRXKUMEHTH W IMPOMEHSIIIO Ce MMOTPEOUTENICKO ThpceHe. Te3n MPOMEeHH, ako
He ObAaT MpeIBHICHH, OWXa MOTJHM Jla OKaXaT BIHMSIHUE BBPXY OBJCHIMTE NapUYHH TOTOLH,
(UHAHCOBUTE pPe3yNTaTh u (PMHAHCOBOTO CHhCTOSIHKME Ha J{py»KecTBOTO.

3.4. Cnenku B 4yxKJAecTpPaHHA BaTyTa

Crhenkure B 4YyXJeCTpaHHa BallyTa Ce OTYMTAT BBHB (yHKIMOHAJIHATa BamyTa Ha [lpykecTBOTO 1O
odurmamHIT 0OMEHEH Kypc KbM JaTaTa Ha caenkara (00sBeHns GpukcuHr Ha beirapcka HapoaHa 6aHKa).
[lewanbure n 3arybure OT KypCOBH Pa3iHKH, KOWTO BB3HHWKBAT NPH YPEXKIAHETO HA TE€3W CHACIKH U
MIPEOLICHBAHETO HA MAPHYHMTE MTO3HMIMH B Uy)KICCTPAaHHA BalyTa KbM Kpas Ha OTYETHHS IEPHOJ, Ce
MIpU3HAaBAaT B revyanadaTa Wiy 3aryoara.

Henapuunure nmo3uinuu, OLEHSABAHU MO MCTOPUYECKA LIEHA B YYXKIAECTpaHHA BalyTa, C€ OTUMUTAT IO
0OMeHHHS Kypc KbM JaTata Ha cleNkara (He ca MpeoleHeHn). HemapunaanuTe Mo3uImn, ONSHIBAaHHA 110
CIIPaBE/IMBA CTOMHOCT B UyX/I€CTpaHHA BaJyTa, C€ OTUUTAT [0 OOMEHHUS Kypc KbM JaTaTa, Ha KOSITO €
omnpejiesieHa crpaBeyinBaTa CTOMHOCT.

Kbm 31.12.2025 r. bearapckusat neB e puxcupan KbM eBpoTo B choTHOmeHne 1 EUR = 1.95583 ns.
3.5 lIpu3HaBaHe HA IPUXOIH

OcHOBHHUTE (PMHAHCOBHU NMPUXOAX Ha J[py’KeCTBOTO ca OT MpeolleHKa Ha (PMHAHCOBH WHCTPYMEHTH, OT
pean3upanHy 1mevyaidu OT CIENKH ¢ PUHAHCOBH aKTHBU U OT JIMXBU OT (PMHAHCOBH aKTHBU.

Tpuxoou om auxeu

[lpuxoauTe OT JIMXBM CE€ OTYMTAT KAaTO CE€ M3MOJ3Ba METOJAa Ha E(EKTHBHMS JIMXBEH IPOLEHT,
NPE/CTaBIABAL NIPOLEHTHT, KOMTO TOYHO NUCKOHTHPA OYAKBAaHUTE OBACIIY MApUYHU IUIAIIAHUS 32
OYaKBaHUA CPOK Ha (PMHAHCOBHMS HMHCTPYMEHT HWIM 32 IO-KpaThK IEPUOJ, KOraTo € YMECTHO, IO
OajaHcoBaTa CTOWHOCT Ha ()MHAHCOBUA akTWB. IIpMXOXBT OT TMXBU CE BKIOYBA BHB (DHHAHCOBUS
IIPUXOJl B OTYETA 33 JOXOIUTE.

[MpuxoauTe OT JIMXBU CE U3UMCIIABAT Ype3 IpUilaraHe Ha e()eKTUBHUS JTUXBEH IIPOLCHT BPXY OpyTHaTa
OanaHcoBa CTOMHOCT Ha ()MHAHCOBUTE AaKTUBM, C M3KIIOUCHHE Ha (DMHAHCOBUTE AKTHBU, KOHMTO
BIIOCJIEJICTBHUE ca 00e3LeHEHH. 3a TAX ce Ipuiiara e(eKTUBEH JIMXBEH IPOLICHT BbPXY HETHATa OaaHCcoBa
CTOMHOCT Ha ()MHAHCOBHUS aKTUB (CJIEA MPHCIaJjaHe Ha KOMIICHCAIMATA 3a 3ary0a).
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3.6 Jlanbuu BbPXY /10X0/1a

Pasxonure 3a JaHbly, IIPU3HATU B neyanbaTa HIN sary6aTa, BKJIIOYBAT CyMaTa Ha OTCPOYCHUTC U
TCKYIIU JaHbI, KOUTO HE Ca INMpPU3HATU B APYTUsd BCEOOXBATEH A0X04 UKW OUPEKTHO B coOCTBEHHUS
Kamural.

TexymuTe MTaHBPYHA AKTHBH W/WIM TACHBHM TPEACTABIISBAT TE3U 3aIbJDKEHHS KbM WU B3EMaHHSA OT
JAHBUYHUTE MHCTUTYLIMU, OTHACALIM C€ 32 TEKYIIM WIM MPEAXOJAHHM OTUYETHU MEPUOJU, KOUTO HE ca
IUTAaTeHU KBM JaraTa Ha (UHAHCOBHS OTYET. TEeKyIHMAT MaHBK € ABDKUM BBPXY oOJaraeMus DOXO,
KOHTO ce paznudaBa OT nevanbara win 3arydara BbB (PMHAHCOBHUTE OTYETH. M3uncisBaHeTo HA TEKYIIUS
JaHBK € 0a3upaH Ha JAHBYHUTE CTABKU M HA JAHFYHHUTE 3aKOHU, KOUTO Ca B CHJIAa KBM Kpas Ha OTYCTHHUS
MepUo.

OTCpO‘IeHI/ITe JaHbLU CE€ U3YUCIIABAT MO TMAaCHUBHUA METOJ 3a BCUYKU BPECMCHHH PA3JIMKH MEKIY
OajlaHcOBaTa CTOMHOCT HA aKTHBUTE M IACHUBHMTE M TAXHATa JaHb4YHa OCHOBA. OTchqu JaHBK HEC CC
OpeaABMKIA IIPU ITbPBOHAYATHOTO IIPHU3HABAHE HA AKTHUB WUJIU ITaCUB, OCBCH aKO CbOTBE€THATA TPaH3aKI WA
HEC 3acira JaHb4yHaTa UM CHETOBOAHATA neyanoa.

OTCpO‘IeHI/ITe JaHbYHH aKTHBU U IMaCHBU HEC CC NUCKOHTHUPAT. HpI/I TAXHOTO M3YHCIICHHUE CC M3II0JI3BAaT
JaHBbYHU CTaBKH, KOUTO CC OYaKBa Ja 6’bI[aT IMIPUIIOKUMU 3a IMEPUO/Jia Ha peain3aliara um, rpu yCiioBUe
Y€ TC Ca BJIC3JIM B CUJIa WM € CUT'YPHO, Y€ IIC BJIC3HAT B CUJId, KbM Kpasd Ha OTYETHUA TICPUO.

OTCpO‘IeHI/ITe JaHbYHU IMaCUBU CC NIPU3HABAT B IIBJICH pa3smMep.

OtcpodeHn TaHFYHU aKTHBH C€ IPU3HABAT, CAMO aKO CHIIIECTBYBA BEPOSTHOCT T€ 72 ObaT YCBOSHH Ype3
Opaemy obmaraeMu J0X0oAu. PEKOBOACTBOTO ITpaBU MpelieHKaTa Ha 3a BEPOATHOCTTA 32 BE3HUKBAHE Ha
Opaemy o0araeMu J0X0/IH, Ype3 KOUTO Jia C€ YCBOSIT OTCPOUCHH JaHbYHH aKTHBH.

OTCpO‘IeHI/I JaHbYHU aKTUBU WM MACHUBU CC KOMIICHCHUpPAT, CAMO KOraTo Z[p}/)l(CCTBOTO nMa IpaBoO U
HaMCEpPCHUEC J1a KOMIICHCHUPA TEKYIITUTE JaHbYHU aKTUBU WIU MACUBU OT ChIlaTa JaHbYHA WHCTUTYIIUA.

IIpoMsiHaTa B OTCPOYEHUTE JaHBYHU AKTUBU WIIM IIACUBU CE IIPU3HABA KATO KOMIIOHEHT OT JaHbYHHSA
MIPUXO/I WM Pa3xoJ] B IeyanOaTa win 3arydara, OCBEH ako T€ HE ca CBBbP3BaHU C TO3UIMH, IIPU3HATH B
JpYyTHsT BCEOOXBATEH JOXO/ MM JUPEKTHO B COOCTBEHMS KaNMTAaJ, IPH KOETO CHOTBETHHAT OTCPOYEH
JaHBK ce IPU3HABA B IPYTHs BCEOOXBATEH TOXO/] WM B COOCTBEHUS KaITUTAI.

3.7 Joxoau Ha mepcoHaa

KpatkocpounuTe m0Xoau Ha MEpCOHaNa BKJIIOYBAT 3alljaTH, Bb3HATPaXKJEHUS, BHOCKU 3a COLUAIIHO
OCHTYpSIBaHE U TOAWIIHU KOMIIEHCHPYEMH OTITYCKH Ha CITyKHTEJINTE, KOUTO CE 04aKBa Jia ObJaT H3IsII0
ypeaeHu B paMmkuTe Ha 12 mecena ciep kpas Ha otdetHus nepuoj. Koraro [[pyxecTBoTo momydu
yciyrara, Te ce NMpHU3HaBaT KaTo pas3Xxof 3a NepcoHaja B medandaTta win 3arybara. Kpartkocpounute
JIOXOJH Ha IIEPCOHANA CE OLCHSABAT 110 HEAUCKOHTHPAHATA CyMa HAa OYaKBAaHUTE 34 YPEKJaHe PA3XOIU.

W3nnanmanoTo Bb3HArPaXKICHUE CHOTBETCTBA HA BHJA HA MIPEAOCTaBIHUTE NPOPECHOHATIHHU YCIYIH;
HUBOTO Ha 00pa3oBaHWE Ha CIYXWTENs; HMBOTO B KOPIIOpaTMBHATA CTPYKTypa, KOETO 3aeMa;
MpoQeCHOHANHIS ONHMT;, HAIOKEHNTE OTrpaHMUYeHHMs (3a0paHa 3a M3BBPIIBAHE HA ONpeAesIeHa JeHHOCT
WM JeHCTBUE, HECHbBMECTUMOCT 3a 3a€MaHe Ha JTBKHOCT 110 JOIBJIHUTEIHO IPABOOTHOILCHUE U AP.).

Br3narpaxaerneTo Ha wieHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE, HA KOUTO HAMA Ja OBJE BB3IIOKEHO
yIpaBlieHHeTo, ce ompeaenst or OO0moro chOpaHHe HAa aKOMOHEPUTE Ha  JPYKECTBOTO.
Bu3Harpaxnenuero Ha wieHoBeTe Ha ChbBeTa Ha TUPEKTOPUTE, HA KOUTO € BB3JIOKEHO YIPAaBJICHUETO,
ce ompeneis oT CbBeTa Ha IUPEKTOPUTE HA JPYKECTBOTO.

JHpyxectBoTo (hopMHpa €AUHCTBEHO MOCTOSHHO BB3HATPAXK/IECHHE, KOETO CE ONpEe/elisi B CKIIOYECHHTE
noroeopu. He ce Qopmupa m He wW3IDIam@a NPOMEHIMBO BBb3HATpaXJaeHWe. B MOCTOSHHOTO
Bb3HarpakICHUE CE BKJIIOYBA!

e OCHOBHa pabOTHa 3amUiaTta, ONpeJesieHa CBHIVIACHO JeWcTBamara HOpPMAaTHBHAa ypenda U
NpUjaraHaTa CUCTeMa Ha 3aIllalllaHe Ha TPYJa;
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e  JIOBJIHUTENIHH TPYAOBH Bb3HATPAXKICHHS C HETIOCTOSIHEH XapakTep, B IpenBuaeHuTe B Komekca
Ha TpyAa, B HapenOaTa Wid B APYT HOPMATHUBEH aKT U3BBHPEIHH CIIydaH, KaTo HalpHMep 3a
M3BBHpPEJICH TPY/I.

®  JIpyTW TPYAOBH Bb3HATPAXKICHUS, ONPEIe]ICHH B HOPMATHUBEH aKT

e  BB3HATPAKICHUS TI0 JOTOBOPH 3a YIPABICHHUE W JAPYTH HETPYIOBH JOTOBOPH — IUIAIIAHE,
YCTaHOBEHO B HHIVBHYaJTHISI IOTOBOP, KOETO HE € TIOCTABEHO B MPSIKa 3aBUCUMOCT OT OIIEHKATa
3a U3IBJIHEHUETO Ha JICHHOCTTA.

JonbiauTenHa uabopMaiys e npeacraBeHa B benexku 6.12.2.
Iencuonnu u Opyeu 3a0vadcenus KoM NEPCOHANA

Ilpn mpexpaTsBaHe Ha TPYIAOBOTO MPABOOTHONICHHWE HA CIYXHUTEIUTE C€ M3IUIAIIAT OOE3IIeTeHHS B
ClIy4aure, I10 pe/ia ¥ B pazmepure, onpeneneHu B Konekca Ha Tpyna.

Z[py)KeCTBOTO HC € pa3pa60TBano 1 HC Ipujiara IJIaHOBE 3a BH3HAIPpaXKJACHHUSA Ha CIYXUTCIIUTE CIC
HallyCKaH€ WK APYT'd OBJITOCPOYHU BB3HATPAXKIACHUA U IUIAHOBE 3a BB3HATPAXKICHUSA CJIC HAITyCKaHE
HJIA 110/ <bopMaTa Ha KOMIICHCAIMU C aKIWH, UJIA C JAJI0BE OT CcOOCTBEHHUS KalMTaJ.

KpaTKOCPO‘IHI/ITe JA0X0OM Ha CIYKHUTCJIIUTE, BKIIFOUYUTCIIHO U MOJIara€MmuTe C€ OTIIYCKU, Ca BKIIIOUCHU B
TCKYIIU TMEHCUOHHU W JPYTrd 3aAbJDKCHHA KbM NEPCOHAJIa IO HEAUCKOHTHUpPaHa CTOﬁHOCT, KOATO
I[p}/)KGCTBOTO O4YaKBa Jla U3IUIaTU B pE3yJITaT Ha TAXHOTO HECHU3IIOJI3BAHE.

3.8 ®uHaHCOBM MHCTPYMEHTH — MHPBOHAYATHO MPU3HABaHE U MOC/IEIBAIIO OLeHIBaHe
ITvpeonauanno npuznasane

[Ipy mbpBOHAYANHOTO NMpHU3HABAaHE HA (PMHAHCOBHUTE aKTUBH J[pyKeCTBOTO I'l KilacuuUIpa B eHa OT
CIIeTHUTE KaTETOPHU:

1. OneHsBaHM [0 aMOPTU3MpPaHa CTOHHOCT,
2. OueHsBaHM M0 CIpaBeIMBa CTOWHOCT Mpe3 APYT BCEOOXBATEH IOXO U
3. OueHsBaHM 10 CIIpaBeIMBa CTOWHOCT Npe3 nevyandaTa uim 3arybara.

Knacudukanusra ce ompenens Ha 6aza Ou3Hec MoJena 3a yIpaBlIeHHE HA AAACHUS Kiac GuHaHCOBH
AKTUBU M JIOTOBODHHUTE XAapPAKTEPUCTHKH HA IAPUYHUTE IOTOUW. FIHBECTMLMH, IBPKaHU OT
Jlpy>XecTBOTO C IIeJ MOoJTy4aBaHe Ha Iedanda OT KpaTKOCPOUHHM MPOAKOM MM OOpaTHH IOKYIIKH, Ce
Knacupunupat KaTo (GHHAHCOBH AKTHBH, OIEHSABAHM IO CIpaBeIMBA CTOMHOCT Ipe3 redandaTa Wim
3ary0ara. MIHBecTHLIMM B IBITOBH MHCTPYMEHTH, KOUTO JIpyXKECTBOTO ABP)KH B PaMKHTE Ha OM3HEC
MO/IEII C I1eT ChOMpaHe Ha JOTOBOPEHNTE MAPUYHH MTOTOH, c€ KIacH(pHUIIMpaT KaTo (PMHAHCOBH aKTHUBH,
OTUUTAHU N0 aMOPTU3HMpaHa CTOMHOCT. HBECTHLMU B JBITOBU MHCTPYMEHTH, KOUTO JIpy>KECTBOTO
IBPKH B PaMKUTE Ha OM3HEC MOZEI ¢ Lie)l chOMpaHe Ha JOrOBOPEHUTE IapUiHH HOTOLH U IIpoaaxoa ce
ki1acuumMpaT KaTo (UHAHCOBM AKTHUBM, OTYMTAHH IO CIpaBeJIMBa CTOHHOCT B APYT BCEOOXBATCH
JOXOJ.

Dunancosu akmusu, OMUUMany no amopmusupana CmotHocm

B Ta3u xaTeropus Morar Jia romnaaHat cleHUTe GUHAHCOBU aKTHBH Ha J[py»XeCTBOTO, B 3aBHCUMOCT OT
n30paHus OW3HEC MOJET M XapaKTCPUCTHKHUTE HAa MAPUYHUTE MOTOIM OT TAX: THPTOBCKU B3CMaHHS,
KPEAUTH U 3a€MU, B3EMaHUS 110 JIN3UHTOBU JIOTOBOPH, B3EMAHHUSI 110 MTPEAOCTABEHU JACTIO3UTH, B3EMaHUS
IO IIECHH, B3EMaHUsI, MPUIOOUTH Upe3 MECUH, KPSIUTH U 3a€MH, IPUIOOUTH Upe3 IeCUH, HHBECTUIUH,
JIbPYKAHU 10 TaIexK.

T‘bpeOGCKU 63€MAHUA

TBproBckuTe B3eMaHUA Ca CYMH, ABIKHMMHU OT KITMEHTH 3a POJAICHU CTOKH WM YCIIYTH, U3BbPILEHU B
oOnuaiiHaTa 1efHOCT Ha ApykecTBOTO. OOMKHOBEHO Ca ChC CPOK 3a ypexkJIaHe B paMkute Ha 30 qHH 1
CJICZI0BATETIHO BCHYKHM Ca KIACHQULUUPAHH KAaToO TEKyIIW. THProBCKUTE B3EMaHUs Ce€ IpPU3HABAT
I'bPBOHAYAIHO B pa3Mepa Ha Oe3ycIoBHATA CyMa 3a MOJIy4aBaHE, OCBEH aKo HE ChIbpKaT 3HAUMTEIIHU
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(MHAHCOBM KOMITOHEHTH, TOTaBa Te ca NMPHU3HABAaT 10 CrpaBeyBa cToiHOCT. Koraro JlpykecTBOTO
IBPKH THPTOBCKH B3€MaHHS C IeNl ChOMpaHe Ha JOTOBOPHUTE IMApWYHH IOTONH, BIIOCIEICTBHE TH
OIIEHSIBA [0 aMOPTU3UPaHa CTOMHOCT, M3MOI3BaKK MeT0/1a Ha €(DeKTUBHMUS JINXBEH MPOILIEHT.

Lpyeu e3emanus

Te3sn cymn OOMKHOBEHO IpPOM3THYAT OT CHACJIKH H3BBH OOMUaiiHaTa OmepaTMBHAa JEHHOCT Ha
IpyKecTBOTO. JIUXBM Morar Jia ce Ha4MciIiBaT Ha 0a3a IMa3apHHUTE JIMXBEHH HUBA, KOI'aTO CPOKBT Ha
roracsiBaHe HaJiBUIIaBa ImecT Meceria. OOMKHOBEHO 00€3MIEYeHUETO He ce Iosly4yasa. Hetekymmre npyru
B3€MaHHMs Ca AbKUMH B pAMKUTE Ha TPU TOJMHH ClIe/l Kpas Ha OTYETHUS IEPHO.

Dunancosu akmusu, OMUUMany no cnpaeeaﬂuea CMOUHOCM npes nevanbama unu 3612)/6611}’161

Tasu kateropusi pUHAHCOBH aKTHBH, CE pa3zeis Ha JIBE MTOJIKaTeropuu: ((MHAHCOBU aKTUBH, IIbpKaHH 32
ThpryBaHe W (PMHAHCOBU aKTHBU, KOWTO He ca KiacH(UIMPaHW B TOpHUTE ABE Kareropuu. JlaneH
(PMHAHCOB aKTUB ce KiIacu(pHUIUpa B Ta3H KaTeropus, ako € MPUIOOUT C 1ie NpoJiakda B KPaThbK CPOK
WM IOTOBOPHHUTE MY XapaKTePHCTHKH HE OTTOBapST HA YCIOBUETO Ja MOPaK/AT IUTAIIaHuUs eIMHCTBEHO
Ha TJIaBHUIIA U JIUXBa. JleprBaTHBUTE CHIIO CE KATETOPU3MPAT KaTO IbPKAaHH 32 ThPryBaHe, OCBEH aKo
HE ca OTpe/IelieHH 32 Xe/PKUpaIly HHCTpyMeHTH. Te3n ¢puHaHCcOBH akTHBU MoraT J1a ObJaT JBJITOBU WK
KaIlUTaJI0BH WHCTPYMEHTH.

Ilocneosawa oyenka Ha gpunancoeu aKkmueu
DuHanco8u akmugu, OMYUMAH No AMOPMUUPAHA CIMOUHOCT
Cren mbpBOHAYATHOTO MPHU3HABAHE AKTUBUTE CE OTUYUTAT IO AMOPTU3UPAHA CTOHHOCT.

OTunTaHeTO MO aMOPTHU3WPAaHA CTOWHOCT M3WCKBA NPHIIATAHETO HA METOAAa HA S(PEKTHBHHS JHXBEH
MIPOIICHT. AMOPTH3NpaHaTa CTOMHOCT Ha (PMHAHCOB aKTHB € CTOWHOCTTA MO KOATO (PMHAHCOBUST aKTHUB
€ OTYETEeH IbPBOHAYAJIHO, HAMAJIEHA C MOrallleHUsATa M0 [VIaBHUIATa IUIIOC WJIM MUHYC HaTpylaHata
aMopTHU3allMsl C M3IOJ3BaHEe Ha MeTo/a Ha e(EeKTHBHHS JIMXBEH IPOILEHT Ha BCSAKA PasjivKa MEXIy
IIbPBOHAYATHATA CTOMHOCT U CTOMHOCTTA Ha MK 1 HaMalleHa ¢ 00e3IeHKaTa.

Dunarncosu akmueu, omiumdaHu no cnpaeedﬂuea CmouHocm npes neyanbama unu 3aey6ama

Cren IIbPBOHAYAJIHOTO IPU3HABAHE aKTHUBHT CC€ OLICHABA IO CIIpaBEIJIMBa CTOMHOCT C OTYHTAHC Ha
MPOMCHUTEC B CIIpaBCAIMBaTa CTOMHOCT B re4yajadaTa uin 38,1"}763.Ta.

Obe3yenka Ha punancosu axmueu

I[p}/)l(eCTBOTO IMpu3HaBa o6e3ueHKa 3a OYaKBaHU KPECAWUTHU 3ary61/1 34 BCUYKH OBJIIT'OBU MHCTPYMCHTHU,
KOWUTO HC CC OTUHUTAT I10 CIpaBCIAJIMBa CTOMHOCT B IevajdaTa WIH 3ary63Ta. OuakBaHUTE KpE€AUTHU
3ary61/1 CC€ OCHOBAaBaT Ha pasjiKaTa MEXKIY JOTOBOPHUTE MapUYIHU MOTOIU U BCUYKHU IMMapUYHU MMOTOIH,
KOUTO APYKECTBOTO OYaKBa Jia IMOJYYHU, AUCKOHTUPAHHU HAa IrOAWIITHA ba3a c IIbpBOHAYaTHUA e(i)eI(TI/IBeH
JIMXBCH IMPOLCHT.

PasMepbhT Ha OYaKBaHWTE KPEIUTHM 3aryOW, NMPH3HATH KaTo KOPEKTHUB 3a OOE3IeHKa, 3aBHCH OT
KpeIUTHUS PHUCK Ha (DMHAHCOBHS aKTHB MPU ITBPBOHAYAIHOTO My NpH3HABaHE W OT NPOMSIHATA B
KpEIUTHUSl PUCK IIpe3 cIe[Balld OTYETHH NepUoAu. BbBeleHM ca Tpu eTama Ha BIOLIABAaHE HA
KPEOUTHHMS PUCK, KaTO 3a BCEKHU €Tall ca PEeABUACHH CIeLIM(UIHN OTUYETHH U3UCKBAHUSL.

e Eram 1 (penoBHM eKCHO3WIWH) - KIacH(UIHpaT ce (PUHAHCOBH aKTHUBH O€3 WMHIMKAIMS 3a
yBeJIMYEHHE Ha KPEAUTHUS PUCK CIPSIMO IbPBOHAYAIHATA OLICHKA. 3a GPUHAHCOBH HHCTPYMCHTH,
3a KOUTO HE € MMaJIO 3HAaUUTEIHO YBEIMUEHNE KPEIUTHUS PUCK B CPABHEHHE C TbPBOHAYAITHOTO
MIpU3HaBaHEe, Ce NMPHU3HABA KOPEKTHWB 3a OYAKBAaHW KPEAWTHH 3aryOH, KOWTO MPOM3THYAT OT
BB3MO>KHO HEU3IIBIIHEHHUE IIPe3 caeaBamure 12 Mecena.
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e Eranm 2 (excmo3unuu ¢ HapyIIeHO OOCIy)XKBaHE) - KIacH(pHUIUpPAT ce (PUHAHCOBH aKTHBU CHC
3HAYMMO YBEJIMUCHUE Ha KPEAUTHUS PUCK, CIIPSIMO IIbPBOHAYAIHATA OLIEHKA, HO 0e3 00CKTUBHU
JI0Ka3aTelICTBa 3a 00e3IeHKA. 3a Te3U KPEAUTHHU €KCIIO3ULUY, 332 KOUTO € UMaJIO 3HAUUTEIHOTO
HapacTBaHEe Ha KPEAWTHHSA PUCK B CPaBHEHHWE C ITBPBOHAYAIHOTO MpPU3HABaHE, CE M3HMCKBA
npusHaBaHe. JInxBuTe ce HauwcIsIBaT Ha 06a3a OpyTHATa 6agaHcOBa CTOWHOCT HA HHCTPYMEHTA.

e Eram 3 (excmo3wnmmu ¢ KpeauTHa OOE3IEHKA) - KIacH(PHUIUpAT ce (UHAHCOBH aKTHBU CHC
3HAYNMO yBEJMYCHNE Ha KPEIUTHHUS PUCK, U 38 KOUTO Ca HaJNWIe 0OEKTUBHHM JOKa3aTeJICTBa 32
HaJIM9ne Ha 00e3IeHKa. 3a Te3H eKCIO3UINN, KOUTO ca HeOOCTy>)KBaHH, C€ N3NCKBA ITPU3HABaHE
Ha KpeinTHA 00e3leHKa 32 OCTaThUHUS )KMBOT Ha EKCIO3UIMATA, HE3aBUCUMO OT BPEMETO Ha
HEeM3IIBIHEHNETO. JINXBUTE ce M3unCiABaT Ha 6a3a aMOpTHU3MpaHaTa CTOWHOCT Ha aKTHBA.

preoecmt 63€MAHUA U OOZOBOPHM aKkmueu

HpyxecTtBoTO mpumiara onpocteHust noaxoq Ha MCDO 9 3a uzMepBaHe Ha OYAKBAHUTE KPEAUTHU
3ary0u, MpW KOUTO C€ HAuMCIsgBa O0E3leHKa 3a OYAaKBaHW 3ary0H Ipe3 IeNus XUBOT 3a BCHUKH
THPTOBCKH B3€MaHUS U JOTOBOPHU aKTHBH.

3a m3MepBaHEe HA OYAKBAHWUTE KPEIUTHHU 3aryOW, ThPTOBCKHTE B3€MAaHHUS W JOTOBOPHHUTE aKTHUBHU ca
IpyIHpaHd Bb3 OCHOBA HA CIOAEICHHUTE XAPAKTEPUCTUKHM HA KPEAUTHHSI PUCK U JHUTE C IPOCPOUHE.
JloroBOpHUTE aKTUBH CE€ OTHACAT [0 HEU3BBpLIEHaTa pad0Ta U UMAT CBHIIUTE PUCKOBU XapaKTEPUCTHKH
KaTO ThPrOBCKHUTE B3€MaHMs 33 CBIIUTE BUJOBE JOIOBOPH.

Jpy>xecTBOTO MpH3HaBa B Ieyanbarta WK 3arydara — KaTo nedainba uiu 3ary0a oT o0e3lLeHKa, pasmepa
Ha OYaKBaHWUTE KPEAWTHHM 3aryOu (Miim oOpaTHO UM BB3CTaHOBSABAHE).

P’I)KOBO,Z[CTBOTO € U3BBPIIWIIO OPEIJIC]] Ha METOA0JIOIrUATa U IPEATIIOJIOKCHUATA, HA KOUTO Ca 6a31/IpaHI/I
H3YUCJIICHUATA Ha OYAaKBAHUTE KPEAUTHU 3ary61/1. 3a OIICHKaTa Ha OYaKBaHUTC KPECAUTHU 3ary61/1 KbM
Jarara Ha OoT4deTa P’I:.KOBO,Z[CTBOTO € M3BBPIINJIO aKTyaJn3alusd Ha MOJCJIa 3a OIICHKAa Ha pUCKa KaTo
AOMBJIHUTEIIHO € B3€JIO NPCABUJ MTPCIOTrOBAPAHETO HA CPOKa IO NPEAOCTABECHUTE THPrOBCKU 3aCMU U
PEAOBHOCTTA HA O6CHy‘)KBaHeTO I10 TJIaBHUIU U JIMXBU, THAUBUAYAJIHO 3a BCEKU OT KOHTPAIrCHTUTE CH.

Omnuceane na punancoeu akmueu

DHUHAHCOB aKTHB CE OTIIHCBA OT I[p}I)KeCTBOTO, KOIraTO JOT'OBOPHUTE IIpaBa BHPXY NMaPUIHUTEC IOTOU OT
TO3U aKTHUB IaJAC)KHUpPaAT UK KOraTto I[py)l(eCTBOTO € MPEXBBPIINIIO TE3U IpaBa 4Ype3 CACIIKA, IIPU KOATO
BCHUYKHU CHIIECTBCHU PUCKOBE U U3roAu, MpousTU4aliad OT COOCTBEHOCTTA Ha aKTHBA CE MPEXBBPIIAT HA
KyItyBa4a. Besiko Y4aCTUC BBB BCUC IMPEXBBPJICH (bPIHaHCOB AKTHUB, KOCTO I[py)KeCTBOTO 3aria3Ba HUJiIn
Cbh3aaBa, C€ OTUUTA CaMOCTOATEIIHO KaTO OTACIICH aKTUB UJIN ITaCHUB.

B ciyganrte xorato py>ecTBOTO € 3ama3miio BCHYKH WU IO-TOJSIMA YacT OT PHCKOBETE W M3TOJUTE
CBBP3aHH C aKTUBUTE, MIOCICIHUTE HE CE€ OTIHICBAT OT OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE (TIpUMEp 32
TaKWBa CIEJIKH Ca Pero CACIKHUTE — IMPoAax0a ¢ yroBopka 3a 00paTHO M3KyIlyBaHe).

Ipn cnenku, mpu kouTo J[py’kecTBOTO HUTO 3ama3Ba, HUTO MIPEXBBPIISA PUCKOBETE U H3TOANTE, CBEP3aHU
¢ (\MHAHCOB aKTHB, MMOCTIETHHUAT CE OTIMCBA OT OTYETa 38 PMHAHCOBOTO CHCTOSIHUE TOTaBa M CaMO TOTaBa,
Korato J[py»xecTBOTO € 3aryOuiio KOHTpoJI BbpXy Hero. IIpaBarta u 3agbikeHusnTa, KOUTO JIpyKecTBOTO
3ama3Ba B Te3U ClIydaud CE€ OTYUTAT OTHAEJHO KAaTo akTHB MM macuB. Ilpu cpenku, mpu KouTo
Jpy*XecTBOTO 3ama3Ba KOHTPOJ BbPXY aKTHBa, HETOBOTO OTYHUTAHE B OTUETA 32 (PMHAHCOBOTO CHCTOSIHIE
MIPOJBIIKABA, HO J0 pa3Mepa ONpeJeieH OT CTENEHTa, 10 KOATO JIpyKecTBOTO € 3ama3uio y4acTUETO CH
B aKTHBA ¥ HOCH PHCKA OT IIPOMSHA B HETOBATa CTOHHOCT.

Ilocneosawa oyenka na punancosu nacusu

[Nocnenpamara oneHka Ha (MHAHCOBUTE ITACUBH, 3aBUCH OT TOBA KakK Te ca OMJIM KJIaCH(DUIIMPAHU MTPU
IIPBOHAYAIIHO ITPpHU3HABaHe. J[pyxecTBOTO Kinacuduiupa GUHAHCOBUTE CH NACHBU B €/1HA OT CJICTHHUTE
KaTEeTOPHU:

Hacueu, omyumaru no cnpaeedﬂuea cmounocm npes nevanboama unu 3a2y6ama
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[NacuBure ce knacuduuupar B Ta3u KaTErOPHsl, KOTATO T€ MPUHIIAITHO Ca IBbP)KAaHU C IeJ Mpojaxkda B
O0mu3Ko OBaerie (THPTrOBCKH 33aIBIIKCHHUS) WIH Ca JSPUBATHBH (C M3KIIOUCHUE HA ACPUBATHB, KOUTO €
MpeJHa3HayueH 3a U € e(DeKTHBEH XeIDKUpPAIl HHCTPYMEHT) WIM OTTOBapsi Ha YCIIOBHATA 3a IOIa/IaHe B
Ta3W KaTeropwysi, ONMpPEACICHN TPH ITHPBOHAYATHOTO MpU3HABaHe. BCHUYKM MPOMEHH B CIIpaBeINBATA
CTOWHOCT, OTHACSIIITU C€ J0 MTACHBHU, OTIUTAHH IO CIIPABEUINBA CTOMHOCT Ipe3 mevandaTa Wwin 3aryoara
ce OTYMTaT B OTYETA 3a Nevandara win 3arybara u JApyrus BceoOXBaTeH 0XOJ KbM JaTaTa, Ha KOSTO
BB3HUKBAT.

Hacueu, omuyumarnu no amopmusuparna cmouHocm

Bceuuku 3abJDKCHUS, KOUTO HE Ca Knacmbnunpaﬁn B IIp€aulIHaTa KaTeropusaTa noragar B Ta3u
KaTeropus. Te3n 3agbOKEHUS C€ OTYMTAT IO aMOpTU3rpaHa CTOMHOCT noCpeaACTBOM METOJA Ha
e(beKTI/IBHI/ISI JINXBEH IIPOILICHT.

Enementure, KnacM(QUIUpaHU KaTo THPrOBCKH U JPYTH 3a/bIDKEHHS OOMKHOBEHO HE CE OLICHABAT
OTHOBO, ThH KaTO 3aJBJDKCHHUATA Ca M3BECTEHM C BUCOKA CTENEH HA CUTYPHOCT M YPEKAAHETO €
KpPaTKOCPOYHO.

B Tazu KaTeropus OOHMKHOBEHO rnomnaaHaT CJICAHUTC (1)I/IHaHCOBI/I nmaCMBHU Ha I[p}I)KSCTBOTOI TbProBCKHU
3aAbJDKCHUSA, KPEAUTU U 3aCMM, 3aAbJDKCHHUSA IO JIM3UHI'OBU AOTOBOPHU, 3aABJDKCHUS IO ITOJIYUYCHU
JACTIO3UTH, 3aABJDKCHUA IO HECHUH.

Omnuceane na punancosu nacusu

Ilpy)l(eCTBOTO OTIIMCBAa (bI/IHaHCOB INacuB, KOraTto JOroBOPHUTE 3aAbJIPKCHHS 110 HETO CC MOTracAT, U3TCKAT
i 6’B,Z[aT OTMCHCHH.

Paznmkara Mexxay OajaHcoBaTa CTOMHOCT Ha OTIHCAaHUS (PMHAHCOB MTACHB M M3IUIaTEHATa MPECTALHS ce
MpU3HaBa B Iedandara min 3aryoara.

I(omnencupane Ha t[)uuancos akmue u ([Juuaucoe nacue

DOHUHAHCOBUTE aKTUBU U (I)I/IHaHCOBI/ITe ImaCcuBU C€ KOMIICHCUPAT U B OTYETA 3a (I)I/IHaHCOBOTO CBbCTOSHHUC
CC MpeacTaBd HETHATA CyMa KOraTo:

®  UMa IOPUAMYECKH YIPAXKHAEMO [IPABO Ja KOMIICHCUPA IPU3HATUTE CYMH; U

e 1Ma HaMEpeHHWE WM Ja ypeau Ha HeTHa 06a3a, Wiy Ja peann3nupa akTHB U eJHOBPEMEHHO C TOBA
Jla ypeau Macus.

KOMHeHCI/IpaHeTO Ha IpU3HaT (l)I/IHaHCOB AKTUB U ITPU3HAT q)HHaHCOB IMaCyuB U IPEACTABAHCTO HA HETHATA
CTOMHOCT ce pasin4dyaBat OT OTIIMCBAHETO HA (1)I/IHaHCOB AKTHB HUJIN (1)I/IH3.HCOB ImacuB.

IIpaBoTO Ha KOMIIEHCUPAHE € FOPUIMUECKO IPABO Ha JUI'bXHUK 10 JOTOBOP Ja yPEAX WU MO APYT HAYMH
Jia elMMUHHUPA LJ1aTa WIK 4acT OT cyMaTa, IbJDKMMA Ha KPeIUTOp, Ype3 MPUCHAAAHETO OT Ta3H CyMa Ha
CyMa, IbIDKUMa OT KPEAUTOpa.

3.9 OcHOBEH KammuTAaJjl

OCHOBHHAT KamuTaj € MPEJCTAaBeH M0 HOMHHAIHATA CTOWHOCT HA W3MAJCHUTEC W IUIATCHH AaKIIUH.
IMocThiieHusTa OT U3JaJCHN AKIMKM HAJ TSAXHATA HOMHHAJIHA CTOWHOCT CE€ OTYMUTAT KaTO MPEMHUHH
pe3epBH.

AKIMOHEPHUAT KaMUTaJa Ha J[py>KecTBOTO OTpa3siBa HOMHHAJIHATA CTOMHOCT Ha eMUTHPAHUTE aKLUH
B JICHS Ha PETUCTPHPAHETO.

Hepa3snpenenenara meuanda / HaTpymanara 3aryfa BriIrouBa TEKyIIUs (MHAHCOB pE3yiTaT U
HepasmpezeieHaTa neyanda/HelmoKpUTHTE 3ary0 OT MUHAITU TOJIMHU.

Jloxoou na axyus
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OcHOBHHTE JOXOIU HA aKIHs CE N3YMCIIBAT KaToO CE pa3aciin HeTtHara rnevaada WiIn 3ary6a 3a rnepuoja,
nmoJJIeKalia Ha pasnpeacjI€Hue MEXAy aKIIMOHCPUTE, IPUTEIKATECIIN HaA OOHKHOBEHH aKIH, Ha CPCIHO-
MMPETCTIICHUA 6p01>i Ha IBbPXKAHUTEC OOMKHOBEHH AKI[UMM 3a rnnepuoaa.

CpennonpeTrerneHuAT Opoi akIuK NMpeCcTaBIsABa OPOAT Ha AbpyKaHWTE OOMKHOBEHH aKIMU B HAYAJIOTO
Ha MepHojaa, KOPUTHpaH ¢ Opos Ha oOpaTHO M3KyNEeHHWTE OOMKHOBEHM aKIMM M Ha HOBOW3/a/ICHHUTE
TaKkWBa Ipe3 MepHoia, YMHOXKEH 10 cpeqHoBpemeBHs (akrop. To3u dakrop m3paszssa Opos Ha JHHTE,
pe3 KOUTO KOHKPETHUTE aKIUU ca OWIN IbpKaHH, CIPSIMO 00IHs Opoit Ha THUTE Tpe3 Mepruosa.

[pn xanuTanu3anys, TOMBIHUTENHA EMUCHS WIN pa3feisiHe, OposT Ha OOMKHOBEHHUTE aKIMH, KOUTO ca
B OOpBIIIEHNE JI0 AaTaTa Ha TOBAa CHOUTHE, C€ KOPUTHPA, 3a a CE€ OTPa3y MPONOPIHNOHATHATA IIPOMSIHA B
Oposi Ha OOMKHOBEHHTE aKLUM B OOpBLICHHE Taka, CAKall ChbOMTHETO C€ € CIy4WIo B HAa4ajoTO Ha
NPE/ICTaBCHNUS Hali-paHEH NEPHO/.

3.10 IMapuyHu JUBMIEHTH M HEIAPUYHM pa3npeejieHus KbM COOCTBeHUI[UTE

3anpIDKeHNe 32 MAPUYHU WIM HETAPUYHU pa3NpeacicHus KbM COOCTBEHHIINTE C€ MPHU3HABa, KOTATO
pasmpeneieHueTo € ogo0peHo OT TIX M He 3aBucHu OoT JpyxkectBoto. Kopecnmomampamara cyma ce
NeOUTHpa IUPEKTHO B COOCTBEHUS KaITUTaJ.

3a1b/DKEHUETO 32 HEeMAPUYHU PA3lpE/ICICHUs CE OLICHSBA MO CIPABEINBATA CTOMHOCT HA aKTHUBUTE,
KOUTO MOJUICKAT Ha pas3lpe/elieHue, KaTo IOCIeNBAIIUTEe HPEOLCHKH Ce MPU3HABA JAUPEKTHO B
COOCTBEHMS KaITUTAIl.

IIpn akTigeckoTo pasznpeneneHne Ha HEMAPUIHI aKTHBH, Pa3InKaTa MEXIy OalaHCcoBaTa CTOHHOCT Ha
MIPU3HATOTO 33ABJDKEHUE W Ta3W Ha pa3lpe/eieHITe akTHBHY ce NTPU3HABA B Iedan0aTa Wiy 3arybara 3a
EpPHOAA.

3.11 TpaHCHOPTHH CpeACTBa

TTpancnopTHUTE CpeAcTBa ce OTYHMTAT IO I[€Ha Ha TNpHAOOMBaHEe, HaMajeHa C HaTPyMaHHUTE
aMOPTH3alMU M HATPyHaHUTE 3aryOu oT oOe3leHKa, ako UMa TakuBa. [1pyu H3BbpIIBaHE Ha pa3xoau 3a
OCHOBEH TIperyie/l Ha TPAHCIIOPTHAUTE CPEACTBA, T€ CE BKIIOYBAT B OalaHCOBAaTa CTOHHOCT Ha ChOTBETHHUS
aKTUB KAaTO Pa3X0Ju 3a MOAMSHA, IPYU YCIOBUE Y€ OTrOBAPAT HA KPUTEPUUTE 3a IPU3HABAHE HA AKTUB.
Benuku npyru pazxoau 3a peMOHT U IOAAPBAKKA CE IPU3HABAT B OTYETA 32 IOXOIUTE B IEPHUOIA, B KOUTO
ca U3BBPUICHU.

N30paHusT mpar Ha CHIIECTBEHOCT 32 MAaTePHUATHUTE IBITOTpaiH aKTHBU Ha JIpy>KEeCTBOTO € B pazMep
Ha 700 71B.

AMOpTI/I3aIII/II/ITe ce u34KcIsIBaT Ha 0a3a Ha JIMHEHHUS MCTO/] 3a CpOKa Ha MOJIC3HUA )KUBOT HA aKTUBUTC,
KOUTO Ca OIPEACICHU KAKTO CJICABA:

TpaHcnopTHU cpencTBa 7 roquHu

TpaHCTIOPTHO CPEACTBO ce OTNHCBA MPHU MpoAaxkdaTa My WIIM KOTaTO HE C€ 0YAaKBAaT HUKAKBH OBbACIIN
MKOHOMHMYECKH M3rOM OT HETOBOTO M3IOJI3BAaHE WJIM IIPU OCBOOOXKAaBaHe OT Hero. IlewanOure wmm
3aryOuTe, Bb3HUKBAIM IIPU OTIMCBAHETO HA aKkTHBA (IPECTaBIIBALIM pa3jiMKaTa MEXIy HETHUTE
HOCTBIUICHUS OT Ipojax0ara, ako MMa TakHMBa, U OajaHCOBAaTa CTOMHOCT Ha aKTHBA) CE BKJIIOYBAT B
0TYeTa 3a JOXOAUTE, KOTaTo aKTUBBT Ob/Ie OTITHCAH.

B kpas Ha Bcsika pMHAHCOBA FOIMHA C€ M3BBPIIBA MIPETTIe]] Ha OCTATHYHUTE CTOMHOCTH, TIOJIE3HUS JKUBOT
Y IIPUJIATaHUTE METOIM Ha aMOPTU3allisl HAa aKTUBUTE U KO OYaKBAaHUSATA CE PA3IN4aBar OT IPEAXOIHUTE
MIPUOTM3UTEIHHN OIICHKH, TTOCIETHUTE C€ TIPOMEHSAT B Ob/CIIH MEPHOIH.

3.12 OO0e3ueHka HA HeUHAHCOBH AKTUBH

KbM Bcska orderHa Jara, I[I)Y)KCCTBOTO OLlCHABa OaJIn CBHUICCTBYBAT WHJAUKAIIMU, Y€ NAACH AKTUB €
O6C3HCHCH. B cnyqaﬁ Ha TaKMBa MHJAUKAIMK HUJIM KOIraTo CC M3HMCKBA CXKCIrOJCH TCCT 3a 06C3HeHKa Ha
JaacH aKTHUB, ,Z[p}/)KeCTBOTO orpeacisd Bb3CTaHOBUMATA CTOMHOCT Ha TO3U aKTHB. Bb3cTaHOBHMMATa

50




®HOYDBPC KENUTAN AA, TOAULLEH PUHAHCOB OTHET KbM 31.12.2025

CTOWHOCT Ha aKTHBa € T0-BUCOKATa OT CIIPaBEAIMBATA CTOMHOCT, HAMAJICHA C Pa3XOAMTE 3a Iponaxoa
Ha aKkTWBa Wi Ha oOekrta, reHepuparn mapwyam noroun (OITII) m croliHOocTTa My B ymoTpeba.
Bp3cTaHOBHMaTa CTOMHOCT Ce OIpezeNs 3a OTJeNIeH aKTHB, OCBEH B CIIy4aii, 4e TP U3IOJI3BAaHETO Ha
aKTHBA HE ce TEHePUPAT MMAPHIHH MOTOIH, KOWTO /1a Ca B 3HAYUTEITHA CTETICH HE3aBUCUMU OT TAPUIHATE
MOTOIH, TeHEPUPAHU OT JPYTH aKTUBHU WK IpynH OT akTuBH. Koraro 6amancoBara CTOWHOCT Ha MajieH
aktuB win OI'TIII e mo-Bucoka OT Herorara BH3CTAHOBUMA CTOWHOCT, TOW C€ CUUTA 32 0OE3LEHEH U
OamaHcoBaTa My CTOMHOCT C€ HaMasiBa JI0 HETOBaTa B3CTAHOBUMA CTOWHOCT.

IIpu ompenensiHeTO Ha CTOHHOCTTAa B YHOTpeOa Ha aKkTHB, OYaKBAHUTE OBJCIIM NMApUYHH IOTOLH Ce
JUCKOHTHUPAT JI0 TAXHATA CerallHa CTOMHOCT KaTO CE U3I10JI13Ba HOPMa Ha JIUCKOHTUPAHE IPEAH JaHbLIY,
KOSITO OTpa3sABa TeKyIaTa a3apHa OIEHKA Ha CTOMHOCTTA HA IAPHUTE BBB BPEMETO U CIIeM(UIHHUTE 32
akTuBa puckose. ClipaBeaarBaTa CTOHHOCT, HaMaJleHa C pa3XxoAuTe 3a pojax0aTa ce ONpeeIsIHETO Ha
0aza Ha CKOpOLIHM Ma3apHU CHEJKH, aKOo MMa TakuBa. AKO TakMBa CJICJIKH He Morar jaa Opiar
WACHTH(UIMpaHH, ce Tpuiara MOAXOJIN] MOJEN 3a OmeHKa. HampaBeHWTe W3UMCICHHUA ce
HNOTBBPKIABAT YPE3 U3IOJI3BAHETO HA APYTM MOJENU 33 OLICHKA WM APYrM HAJIWYHU M3TOYHUIMU HA
nHOpMAIMA 3a CTIPaBEAINBATa CTOWHOCT HA aKTUB MM O0EKT, TeHepHpal] MapHIHHU ITOTOLH.

N3uncnennsra 3a ob6e3mnenHka ce 0azupaT Ha MOAPOOHM OI0/PKETH M MPOTHO3HU KaJKYJAIllUH, KOUTO ca
M3roTBeHU nootAenHo 3a Bceku OITIII, kbM KOWTO ca pasmpelesieHd MHAUBHUIYalHU akTUBU. Te3u
OfO/KETH M TIPOTHO3HM KaJIKyJallMi OOWKHOBEHO TOKPHBAT MEpHoJ OT meT roguHu. [Ipm mo-mpiarm
MEPUOY CE M3UMCIIABA MHIEKC 3a ABJITOCPOUYEH pacTeX W TOW ce Mpuiara ciieq rerara TOJWHa KbM
OBpAeIINTE TAPUIHH ITOTOLH.

3arybure oT 0Oe3leHKa ce MPU3HABAT KaTo Pa3Xxoay B OTUETA 3a JOXOIUTE KaTo ce KIacH(pHIMpar 1o
TsIXHaTa QYHKIMSA ChOOPa3HO U3IMOJI3BAHETO (IpeJHA3HAYCHNETO) Ha 00C3LECHEHNS AKTUB.

KbM Bcsika oTueTHa marta, Jpy>KeCTBOTO TpeIeHsBA Jalli CHINECTBYBAT WHIWKAIIMH, 4e 3arybaTa OT
00e3IeHKa Ha aKTUB, KOATO € TIPU3HATa B IPEAXOTHH TIEPUOIN, MOXKE BeUe JIa HE CHIICCTBYBA WIH ITBK
Ja € Hamaisula. AKO ChUIECTBYBAT IMOAOOHM HMHIMKALMH, J[pyKeCTBOTO ONpelnesis Bh3CTaHOBHMATa
CTOMHOCT Ha aKTWBa WJIM Ha OOeKTa, TeHepHpai] HNapuyHH TOTOIM. 3arybara OoT oOe3leHKa ce
BB3CTAaHOBsSIBA OOpaTHO caMO TOTaBa, KOTaTO € HACTHIIMIA NMPOMSHA B TPUOTUZUTCIHUTE OICHKH,
W3MOJI3BAaHM TIPH OIpeJeisHE Ha BBH3CTAHOBMMAaTa CTOMHOCT Ha aKTWBA, CleJ NPU3HABAHETO Ha
nocieqHaTa 3aryba ot obeslieHka. Bp3craHoBsBaHETO Ha 3aryda oT o0e3IeHKa € OrpaHUuyYeHo, TaKa ue
OamaHcoBaTa CTOWHOCT Ha aKTHBA JIa HE HAIBUINIABA HUTO HETOBaTa Bh3CTAHOBUMA CTOWHOCT, HUTO J1a HE
HajBHIIaBa OanxaHcoBaTa CTOHHOCT (CieN TpHCHaNaHe HAa aMOPTH3alWs), KOATO Ieme na Obiae
ompeJiesieHa, ako He € Owmia mpu3HaTa 3aryba oT o0e3lleHKa 3a aKTHBa B TNPEIXOIHHUTE TOIWHH.
Br3cTanoBsiBaHETO Ha 3ary0a oT 00e3leHKa ce TIPH3HaBa B OTYETa 32 JOXO/AUTE.

3.13 Ilapu4HM cpeicTBa M NIAPUYHU €KBUBAJICHTH

[lapuanuTe cpencTBa M KPaTKOCPOYHHUTE JIETIO3UTH B OajlaHCca BKIIFOYBAT MAPUYHU CPEACTBA M0 OAHKOBH
CMETKH, B OpOH M KPaTKOCPOYHH JETIO3UTH C ITbPBOHAYAJIEH MAEekK OT TPU MIIH MO-MaJIKO MeCella.

3a LEJIUTE HAa OTYETA 3a MAPUYHUTE MMOTOIU, TAPUIYHUTE CPEACTBA U MAPUIHUTE CKBUBAJICHTU BKIIFOYBAT
MapUIHUTE CPEACTBA U MMaPUIHU CKBUBAJICHTH, KAKTO T€ Ca IIe(bI/IHI/IpaHI/I Io-rope.

3.14 IlpoBu3um, ycJOBHHM NACHBHU U YCJIOBHH AKTUBH

IIpoBu3unTe ce NMpHU3HABAT, KOraTo MMa BEPOSTHOCT CETAIHM 3aJbJDKEHUS B pe3ylTaT OT MUHAJO
chOMTHE Jla JOBeAaT 10 M3XOMSI] MOTOK Ha pecypcu oT [pyxecTBOTO M MoXxe na Ob/ie HampaBeHa
Ha/Ie)K/THA OLICHKA Ha cyMaTa Ha 3aJbJKEHHETO. Bb3MOXKHO € CpOYHOCTTa WIIM CyMaTa Ha U3XOIAIINSA
MapuyeH MOTOK Ja € HecurypHa. CeramiHo 3afb/DKCHUE c€ MOpakAa OT HAJIWYMETO HAa NPAaBHO WIU
KOHCTPYKTHBHO 3a/IbJDKCHUE BCIICACTBHE HA MUHANMU chOuTus. [IpoBu3umTe 3a IMpecTpyKTypupaHe ce
MIPU3HABAT caMo aKo € pPa3padOoTeH M MPIIIOKEH MoApoOeH (popMasieH IUIaH 3a NPeCTPYKTYpHpaHe WIn
PBKOBOJCTBOTO € 00SIBUIO OCHOBHUTE MOMEHTH Ha IIJIaHa 3a NPECTPYKTypHpaHe MpeJ Te3U, KOUTO OHuxa
Ownn 3acernanu. [IpoBusum 3a Obaemy 3aryou oT AefiHOCTTa HE ce IPU3HABAT.
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Cymara, KOSTO ce TMpH3HaBa KAaToO NPOBH3WS, CE HM3YHMCIsIBA HAa 0a3a Hal-HaIe)KTHATA OICHKA Ha
pasxoauTe, HeOOXOIUMH 3a YpeKIaHe Ha CEeranrHo 3a1bDKEHIE KbM Kpast Ha OTUYSTHHS TIEPHO/I, KaTo ce
B3eMaT B TPENIBUJI PUCKOBETE U HECUTYPHOCTTA, CBBpP3aHH ChC CErallHOTO 3aabihkeHue. Korato
CBIIECTBYBAT pEIUIla MOAOOHHM 3aIbIDKCHHS, BEPOSTHATA HEOOXOAMMOCT OT W3XOMAN] TOTOK 3a
roracsBaHe Ha 3aJbJDKEHHETO CE OIpelesis, KaTo ce OTYeTe Ipynara Ha 3aJbJDKEHUATa KaTo ISUIO.
[IpoBu3MUTE Ce AMCKOHTHPAT, KOrato €(peKThT OT BPEMEBHUTE PA3JIMKA B CTOHHOCTTa Ha IMapHTEe ©
3HAYUTEIICH.

0663H.[6T6HI/IH OT TPCTHU JiMlla BbB Bpb3Ka C JaJC€HO 3aAbJIDKCHUEC, 3a KOUTO ]_IPY)KCCTBOTO € CUT'YpHO, 4€
1€ MoJIy4u, CC Mpu3HaBaT KaTo OTACJICH aKTUB. To3u akTUB MOXeE U Ja HE HaJBUIIIaBa CTOMHOCTTAa Ha
CHOTBETHATA IIPOBU3MS.

[TpoBu3nuTE ce Mpepas3riIcKAaT KbM Kpasi Ha BCEKH OTYETCH MIEPHOA U CTOHHOCTTAa UM C€ KOPUTHpa, 3a
Jla ce 0Tpa3| Haii-1o0para MprOIU3UTENHA OIICHKA.

B ciyuaute, B KOUTO ce CUMTA, Y€ € MaJKO BEPOATHO /1a Bb3HUKHE M3XOMAI IOTOK Ha MKOHOMUYECKH
pecypcu B pe3yiTaT Ha TEKyILIO 3abJDKEHHE, TACUB HE Ce NIPU3HaBa. Y CIIOBHUTE ITACHBHU CJIE/BA /1 CE
OLICHABAT IOCJIEABAILO IO IO-BHCOKAaTa CTOHHOCT MEXIy ONHCaHaTa II0-rope CpaBHUMa MPOBU3US U
'bPBOHAYAIHO NPU3HATATa CyMa, HAMAJICHA C HaTPyNaHaTa aMOPTU3aLusL.

BepostHu BXOISIIN TOTONM HA UKOHOMHYECKH IOJI3H, KOUTO BCE OIE HE OTTOBAPAT HA KPUTEPHUUTE 32
MpU3HABaHE HAa aKTUB, CE€ CMTAT 32 YCJIIOBHU aKTHBH. Te ca ONMCcaHM 3aeJJHO C YCIOBHUTE 33 bJDKEHUS
Ha [IpyecTBOTO B HosicHeHHe 9.

4 HoBu WM H3MeHEHHN CTAHAAPTH U Pa3siCHEHUS

Hoeu cmanoapmu, usmenenus u pa3acHenusa na coujecmeysauiu cmanoapmu Kom 1 anyapu 2025 2.

JpyXecTBOTO € MPUETIO CIASTHUTE HOBU CTAaHAAPTH, U3MEHEHUS U pazsicHeHus kbpM MCDO, usnaaeHu ot
CpBeTa 10 MEXIYHapOJHHU CIETOBOAHHU CTaHAAPTH U 0100pern oT EC, KOMTO ca yMecTHH M B cHia 3a
¢uHaHCOBUTE OTYETH Ha J[py»KECTBOTO 3a TOAMIIHUS Mepro/], 3anousan] Ha 1 sHyapu 2025 T., HO HIMaT
3HAYUTEITHO BIUSHUE BHPXY (DMHAHCOBUTE PE3yJITaTH WIH O3UIHMHK Ha J[pyKecTBOTO:

e lsmenenus B MCC 21 Edektn oT mnpomMeHute B OOMEHHHTE KypcoBe: Jlumca Ha
KOHBEPTUPYEMOCT

Cmanoapmu, usmeHeHus u pazsacHeHUs, KOUMO 6ce Oule He Ca 613711 8 CUNA U He ce NPpUiazam om
no-panna oama om /JIpyscecmeomo

K®M naraTa Ha 0f00peHne Ha Te3u (PUHAHCOBU OTYETH Ca W3/JaJICHH HAKOM HOBU CTaHJapTH, H3MEHEHUS
U pa3sCHEHWS Ha CHINCCTBYBAIIUTE CTAaHAAPTH, HO HE ca BIIC3NH B cwia Win He ca mpuetd oT EC 3a
¢uHaHCOBaTa TOAMHA, 3amoyBamia Ha 1 sHyapu 2025 1., 1 He ca OWIM TPUIOKEHH NO-PaHO OT
HpyxectBoto. He ce ouyakBa Te Ja uUMar ChIIECTBEHO BIMSHHE BbPXY (HHAHCOBUTE OTYETH Ha
HpyxecTBOoTO. PBHKOBOACTBOTO OYakBa BCHYKM CTAHAAPTH W W3MEHEHHWs naa OBJaT MpHETH B
CYETOBOJTHATA TIOIMTHKA HA J[pyKECTBOTO Ipe3 IbPBUS MEPHOJ, 3aI0YBAIIl CIICN 1aTaTa Ha BIU3aHETO
uM B cuna. [lo-ony e naseH cuuchK ¢ MPOMEHHUTE B CTAHIAPTHTE:

e Toguman nompobpenus Ha MCDO cueToBOHU cTaHaapTH - ToM 11 B cuna ot 1 ssHyapu 2026 .

e lI3MeHeHns Ha KiIacu(pUKAIUATA M OICHKAaTa HA (PMHAHCOBHUTE WHCTPYMEHTH (M3MEHEHUS Ha
MC®O 9 u MC®O 7), B cuna ot 1 ssayapu 2026 r.;

e Usmenenus 8 MCPO 9 u MCDO 7 - JloroBopH, 0OBBbpP3aHU ChC 3aBUCEINA OT MPUPOIHUTE
YCIJIOBUS €IEKTPOEHEPrus - B cuiia ot 1 ssuyapu 2026 r.,

e  MCOO 18 IlpencrassHe u onoBecTsBaHE BB (DHHAHCOBUTE OTUYETH, B cwiia ot 1 sHyapu 2027
r.,
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e MC®O 19 [IpmiepHu npennpuatus 6e3 myoauuHa oTueTHOCT: OmoBecTsABaHUS, B cujia OT 1
stayapu 2027 r., Bce oule HenpueT oT EC.

e I3menenns B8 MCC 21 Ilpensuncnenne B XxunepuH(IANMOHHA BaTyTa HA PEICTaBIHE, B CHIIA
ot 1 anyapu 2027 r.- Bce owme Henpuetu ot EC.

HpOMel—[Pl B CUETOBOJIHATA MOJIUTHKA

B’I:-?;HpI/IeTaTa CUYETOBO/JHA ITOJIMTHUKA € ITOCJIIEA0BATECIIHA C IpWJIaraHaTa Ipe3 MnMpeaxoaHara roauHa.

5 CpbuiecTBeHH CYETOBOIHH NpPEnEHKH, l'lpl/lﬁ.]'llfll}l/lTeJIHl/l OICHKU U NMPEANOJ0KCHUS

M3roTesiHeTO Ha q)HHaHCOBI/IH OTYCT Hallara pbKOBOJACTBOTO Aa HAIIpaBU IPCLCHKH, l'[pI/I6J'II/I3I/ITeJ'IHI/I
OLICHKU W TPCANOJIOXKCHUSA, KOUTO BIIUAAT BHPXY CTOMHOCTTAa Ha OTYCTCHHUTEC AKTHBU H maCuBU, M
OIIOBECTABAHETO Ha YCJOBHU INaCMBU KbM OTUYETHATa JaTa, KaKTO U BBPXY OTUCTCHUTC NPUXOAU U
pa3xoau 3a mepuozaa. HeCI/II‘ypHOCTI/ITe, CBBbpP3aHU C HAIIPABCHUTE TPCANOJIOKCHUA U HpI/I6HI/I3I/ITeJIHI/I
OLCHKHU Ouxa Moriu Ja 1oB€aat a0 (I)aKTI/I‘IeCKI/I pe3yiITaTh, KOUTO Aa U3UCKBAT CbIUICCTBECHN KOPCKINN
B 0aJIaHCOBHTE CTOMHOCTH Ha ChOTBETHUTE aKTUBU WJIM TIACUBH B cjacaBaliy OTYETHU ICPUOIN.

HpI/I npuiIaraHeTo Ha BB3NPUCTHUTEC CYCTOBOAHU IIOJHUTUKH, PBKOBOJACTBOTO Ha I[py)KeCTBOTO €
HarpaBuWJIO CJICIAHUTC NPCUCHKHU, KOUTO MMAT Hall-ChIIECTBEH e(i)eKT BbpXYy CYMUTC, IPU3HATU BHB
(bl/IHaHCOBI/IH OTYCT!

5.1 Orcpoyenu JaHbYHH AKTHUBH

OueHkaTa Ha BEpOATHOCTTa 3a OBJEHIN OOJIaraeMH JOXOJH 32 YCBOSIBAHETO Ha OTCPOUYCHH JAHBYHU
aKkTHBH ce Oaszupa Ha MOcCieqHaTa oJ00peHa O0/pKeTHA IMPOTHO3a, KOPHUTHpaHa OTHOCHO 3HAYMMH
HeoOaraeM MNPUXOAM M PasXxoau M CHeIU(UYHH OTpaHWYEHHsS 3a NPEHAcsHE Ha HEW3IOI3BaHU
JIaHBYHU 3aryOH WM KpeAUTH. AKO HaAEXKIHA MPOrHO3a 3a objaraeM A0X0 Ipelroiara BeposSTHOTO
M3I0JI3BaHE Ha OTCPOYEH JaHbUYCH aKTHB OCOOCHO B CIydaH, KOraTo akTUBBT MOXeE Ja ce ynoTpeOu 0e3
BpPEMEBO OIpaHMYCHHUE, TOraBa OTCPOUCHUAT AaHBUYEH aKTUB ce Npu3HaBa u3usio. [Ipu3HaBaHeTo Ha
OTCPOYEHH JaHBYHH aKTHBH, KOUTO IOJJICKAT Ha ONPEeIeHH IPAaBHU MIM NKOHOMUYECKH OTPAaHUYCHHUS
WIM HECUI'YPHOCT, C€ IpeleHsBa OT PBKOBOACTBOTO 3a BCEKH OTHENCH Cly4yail Ha Oa3zaTa Ha
cnennuaHUTE (PAKTH M OOCTOSTENICTBA.

5.2 Ilos1e3eH :XMBOT Ha HMOTHU, MAIIIMHU, CHOPBKCHUA U TPAHCIIOPTHH CPEICTBA

OUHAHCOBOTO OTYWTAHE HA WMOTH, MAIINHHW, CHOPHKEHUS W TPAHCIOPTHU CPEICTBA BKIIOYBA
W3II0JI3BAHETO HA TPUOJIM3UTEIIHA OICHKH 32 TCXHUTE OYAKBAHU IOJIC3HH JKUBOTH W OCTAThYHU
CTOWHOCTH, KOWUTO c€¢ O0a3upaT Ha MPEICHKH OT CTpaHa Ha PBHKOBOACTBOTO Ha JIpy»KeCTBOTO.
Wudopmanmst 3a mone3HUs )KUBOT HA MMOTH, MAIlMHU, CHOPHKCHUS W TPAHCIOPTHUTE CPEICTBA €
npexacraseHa B benexka 3.8.

5.3 N3unciieHne Ha OYaKBAHH KpPEeAUTHH 3ary6n 3a MpeaoCTaBeH 3a€MH THBPrOBCKH M JAPYIru
B3¢MaHUA

3a W34MCIIABaHE Ha OYaKBaHWTE KpeauTHH 3aryom cermacio MCDO 9 JlpyxecTBOTO H3MOI3Ba
nHdopmalws, opHeHTHpaHa KbM Obiemero. IIpu3HaBaHETO Ha KpPEOWTHHM 3aryOM HE 3aBUCH OT
HACTBIIBAHETO Ha CHOMTHE C KpeIuTHa 3aryoa. M3umcisBaHEeTO Ha OYaKBaHUTE KPEIUTHU 3aryOu ce
ompesenss Ha 0azaTa Ha BEPOSTHOCTHO IpeTeryieHaTa MpHOIM3NTENHA OICHKAa Ha KPEIWTHHUTE 3aryon
Ipe3 OYakBaHUS CPOK Ha (puHaHCOBHTE akTHBU. OUaKBAHUTE KPEIUTHH 3aryOHM ce Ompeneiar Karo
pas3nuKaTa MeXJly BCUUKH JOTOBOPHU ApPUYHU IOTOLH, KOUTO CE IBIDKAT Ha [lpyKECTBOTO U MapUYHUTE
MOTOIM, KOUTO TO OYaKBa Ja moiy4yw B aerctBurenHocT. KbMm 31 mexemBpu 2025 1. BEpXYy OpyTHarta
0ajaHcOBa CTOMHOCT Ha ()MHAHCOBUTE aKTHBH, OTYHTAHH IO aMOPTH3HMpaHA CTOMHOCT ca HadMCIICHU
OYaKBaHM KPEOUTHM 3aryOH IpH Cclia3BaHe Ha pa3padOTeHHTE OT PHKOBOACTBOTO MOAenu 3a OLEHKA.
JonbiHuTtenHa nHGOpManus € mpepocraseHa B benexka 6.5.
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5.4 CnpaBeJJinBa CTOMHOCT HA (PMHAHCOBU HHCTPYMEHTH

[Ipu mpuiarane Ha TEXHUKHU 3a OIICHSABaHE PHKOBOJICTBOTO HM3IMOJI3BAa B MaKCHMaJIHA CTEICH IMa3apHU
JAHHW W TIPEATIONOKEHUS, KOUTO Ta3apHUTE YYACTHHUIM OWXa BH3MPHENH MPH OICHSIBAHETO HA NAJCH
(HAHCOB MHCTPYMEHT. Te3n OIEHKH MOTaT Ja Ce pa3indaBar OT ACWCTBUTECITHUTE IICHH, KOUTO Omxa
OWIIN OTIpeIeNICH! TIPH CIIPaBe IMBa Ma3apHa CIeNIKa MEX Iy HHPOPMHUPAHH U KEIIACIIA CTPAHU B Kpas
Ha oT4eTHUs nepuo. [1onpoOHOCTH OTHOCHO METOANTE 32 OIIPESIITHE Ha CIIpaBeInBaTa CTOMHOCT Ha
(hMHAHCOBUTE aKTUBU B HACTOSIIHS OTUET ca mocoueHH B T. 8.1 u 8.2 mo-moy.

6 TIlosicuuTeaHM O€JIeKKH

6.1 AbarorpaiiHu MaTepuaHu AKTHUBH

31.12.2025 31.12.2024
BGN <000 BGN <000
Komniomvpna mexunuxa 2 2
Tpancnopmuu cpeocmesa 90 90
Hampynana amopmusayus 91) (89)
banancoea cmotinocm 1 3

Kbm 31.12.2025 1. [IpyskecTBOTO pHUTEKaBa KOMIIOTHPHA TEXHUKA U JBa aBTOMOOMIA. 32 HAUMCIIsIBaHE
Ha aMOpTU3aLuUsATa € M3MOJI3BaH JUHEHHHS METOJ, a CPOKBT Ha IOJE3EH JKUBOT HA aBTOMOOWJIMTE €
onpeJieeH Ha 7 FOIMHHU.

6.2 OTcpoyeHu JaHbYHH AKTUBH/MIACUBH

OTcpoueHnTe JaHBIU BHPXY neuyajdara kbM 31 JeKeMBpH ca CBBP3aHU ChC CIEAHUTE OOEKTH B
oryera 32 PUHAHCOBOTO ChCTOSIHUE:

Omcpouenu 0anvunu nacusu/(axmusu) 31.12.2025 31.12.2024

BGN '000 BGN '000
Kpamxocpounu ¢punancosu axmugu 5 2
OO0 NacUBH 110 OTCPOYECHH JAHBIH 5 2
Bzemanus (55) (67)
Kpamxocpounu ¢punancosu akmueu (23) (12)
Janvuna 3azyba (7) (5)
Q0110 AKTHBH 1O OTCPOYEHH JTAHDbIH (85) (84)
HeTHU aKTHBH 1O 0TCPOYEHH JaHbIH (80) (82)

HeTHu nacuBm no OTCPOYCHHU JAaHBIHU - -
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6.3 BiemaHus U NIpeAIUIaTEeHH Pa3X0au

31.12.2025 31.12.2024
BGN €000 BGN “000
Bzemanuama exnroueam:
Bzemanus no npedocmasenu ycayau, 300 304
opymmua cyma npedu obesyenka
Hauucnenu ouaxeanu kpedummu 3a2you 6opxy (14) (14)
83eMAHUsL NO NPEOOCMABEHU YCIy2U
Bzemanusa no npedoocmagenu yciuyau 286 290
Bzemanus om npodaswcoba na punancosu akmusu,
1010 1022
opymua cyma npedu obesyenka
Hauucnenu ouaxeanu kpedummuu 3a2you 6opxy
(56) 41)
83eMAHUsL OM NPOO0AX*COA HA PUHAHCOBU AKMUBU
Bzemanus om npooasrxcoa na punancoeu akmueu 954 981
Bzemanus 3a auxeu no 0vreosu uncmpymenmu, 6pymua ] 20
cyma npeou obe3yenka
Hauucnenu ouaxeanu kpedummnu 3a2you 8bpxy 63emManus 3a 6) (16)
JIUXBU NO OBA208U UHCTPYMEHMU
B3emanusa 3a 1uxeu no 0v1206u UHCIMPYMEHMU 2 4
Ilpucvoenu e3emanusn no cbO0eoHuU cnopose 5 -
Ilapuunu cpedcmea no KiueHmMcKa cCMemKa npu 1 1
UHGECMUUUOHHU NOCPEOHULU
O0wmo B3eMaHus 1248 1276
Ipeonnamenu pasxoou 3a 3acmpaxosare 19 31
O0110 npeaniaTeHn pa3xoau 19 31
OO0110 B3eMaHU M NIPeANJIATEHU Pa3X0aH 1267 1307

[Ipe3 2021 r. dpysxecTBOTO € MpoAaso CBOU B3eMaHMs 4pe3 JOTOBOP 3a LIeCus 3a CyMa B pa3Mmep Ha 1
114 xun. eBpo (2 179 xun. nB.) u cbe cpok Ha mamane 02.07.2022 r. Kem 31.12.2025 1. ocTaThKbT Ha
B3eMaHETO € 44 XUJl. JIB., @ CPOKBT 3a IJIAIIAHE € yIbIKEH.

[Ipe3 2022 r. JIpy»ecTBOTO € MPOIaIo IbIrOBH (PMHAHCOBH MHCTPYMEHTH Ha CTOMHOCT 50 xui1. eBpo (98
xui. JB.). Kem 31.12.2025 1. cymaTa He e moraceHa.

[Ipe3 2023 1. JIpy>XecTBOTO € MPOJaio YaCT OT HEKOTUPAHUTE CH KallMTAaJIOBU HHCTPYMEHTH 3a 880 xui.
nB. IIpe3 2025 r. JIpykecTBOTO € MOJIy4YWIo IulaliaHe B pa3mep Ha 12 xwun. nB., a kbM 31.12.2025 r.
HeToraceHara cyma € B pa3mep Ha 868 Xul. JB.

[Ipe3 2024 r. npyXecTBOTO € MOAMKCANO JOTOBOP 3a 3aMECTBAaHE B ABJIr BBB Bpb3Ka C B3eMaHE IO
MpPEeIOCTaBEHH YCIyTH B pa3Mmep Ha 293 xui. nB. B3emaHeTo € MpexBBPJIEHO B IBJEH pa3Mep KbM
3amectBall JIbxKHUK. KbM 30.06.2025 1. cymara He e noracesa.

KoM 31.12.2025 r. [Ipy>kecTBOTO OTYMTA B3E€MaHHUSA OT KJIMEHTH IO JOTOBOP 3a Ha€M HAa aBTOMOOWII B
pasmep Ha 7 XU JIB.

Bb3pacToBa cTpyKTypa Ha B3eMaHUATA
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KbMm 31 nmexemBpH, BB3pacTOBUAT aHANIN3 Ha B3€MAaHUATA, KOMTO HE ca OOE3IEHEHH, € MPEICTaBeH B

TabuIaTa mo-Ja0iIy:

BbanaHcoBa cToiiHOCT

Hurto npocpoyenn,

Oo01mo
HAa 00e3leHeHNTe HHUTO 00€31eHEeHH
BGN ‘000 BGN ‘000 BGN ‘000
2025 1248 1235 13
2024 1276 1275

6.4 ®uHAHCOBU AKTHBHU, OTYMTAHHU 110 CTIPaBeAJIMBAa CTOHHOCT Ipe3 meyaadurTe u 3aryoure

31.12.2025 31.12.2024
BGN <000 BGN 000

DUHAHCOBH HHCTPYMEHTH
bbarapcku 60pcoBU KamuTaIOBU HHCTPYMEHTH 1473 1584
bbarapcku HEKOTHPaHU KaMTAIOBH HHCTPYMEHTH 164 132
UyxnecTpaHHU O0PCOBU KAaIIUTAJIOBU HHCTPYMEHTH - 10
UyskIecTpaHHU JBJITOBU HEKOTUPaHH HHCTPYMEHTH 10 -
1647 1726

KoM 31.12.2025 1. JIpy’kecTBOTO IpUTEkKaBa OOPCOBO THPTYEeMH aKIIMH, KOUTO Ca OIICHEHH [0 KOTHPaHU
nmasapHu neHd. J[py’KecTBOTO mMpHuTekaBa M HEKOTHPaHH Ha Oopcara akIWH, 3a KOHUTO € HM3rOTBEHA
nma3apHa oreHka. [Ipes 2025 r. [[pykecTBOTO € 3aKynuiio o0Jauranys ¢ HOMHHA 5 XHJI. €BPO, N33 IeHa

OT EeMHUTEHT YYXKIECTPaHHO JPYKECTBO. (BHXK CBIIO T. 8.2).

Kbm 31.12.2024 r. Ipy>xecTBOTO puTEk)aBa OOPCOBO THPIYEeMH aKIIHH, KOUTO Ca OLIEHEHH MO KOTHPaH!
nmasapHH IeHd. J[py»XecTBOTO NpHUTeXaBa W HEKOTHPAaHU Ha OopcaTa aKIWH, 3a KOMTO € M3rOTBEHA

raszapHa OIleHKa. (BUX ChIIIO T. 8.2).

Cymu, npU3HATH B Me4aadaTa Win 3aryoara

31.12.2025 31.12.2024
BGN ‘000 BGN 000
Heren pesynarat oT onepaiuu ¢ pUHAHCOBH aKTHBH - 1
Heren pe3ynTaT oT npoMeHH B cripaBeiIMBaTa CTOHHOCT (79) 223
(79) 224
6.5 ®UHAHCOBU AKTHBH, OIIEHSIBAHM M0 AMOPTU3HUPAHA CTOHHOCT

31.12.2025 31.12.2024
BGN 000 BGN 000

Ilpeoocmasenu kpamkocpounu 3aemu
- 2nagHuya 6 196 6909
- 83eMAHUA OM HAYUCIICHA TUX6d, 6 M. Y.. 708 949
Hauuciena npes nepuooda 419 408
- 0YaKB8AaHU KPeOUmMHU 3a2you (475) (604)
101111 (1] 6 429 7 254

Kbm 31.12.2025 r. ycnoBusTa 1o npeJoCTaBeHUTE 3aeMH, Ca KaKTO Cle/Ba:
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Cocrosane | CheTostHHEE
seovonones | 0| B | cpox | | | T | oeaeseme | TR |
‘000 ‘000
Jabxank 3 11.7.2019 | EUR | 36 mecena 11.7.2026 6,20% HalIlagex | neobesneuen 2128 660
Jrbxauk 4 25.7.2019 | BGN | 36 mecena 25.07.24 6,30% Ha Ilagex | HeoOesmeueH - 10
JabxkaNK 5 1.8.2019 | BGN | 24 mecena 1.8.2026 6,20% Ha ITagex | HeoOe3meueH 273 8
JabxanKk 9 20.12.2019 | BGN | 12 mecena | 20.12.2026 5,70% Ha ITamex | HeoOesmeueH 60 20
Jbaxank 11 08.6.2022 | BGN | 12 mecena 8.6.2026 5,30% Ha Ilagex | HeoOesmeueH 57 2
Jbxank 13 28.06.2024 | BGN | 12 mecena 28.6.2026 6,20% Ha ITagex | HeoOe3meueH 495 3
Jbxauk 15 5.3.2025 | BGN | 12 mecena 5.3.2026 6,00% Ha ITagex | HeoOe3meueH 857 -
Jabxank 16 28.5.2025 | BGN | 12 mecena 28.5.2026 6,20% HalIlagex | neobesneuen 6 -
Jabxank 17 12.11.2025 | BGN | 12 mecena | 12.11.2026 4,50% Ha ITagex | HeoOe3meueH 2220 5
Jabxank 18 17.12.2025 | BGN | 12 mecena | 17.12.2026 4,50% Ha ITagex | HeoOe3meueH 100 -
Kbm 31.12.2024 r. ycnoBusTa 1o npeJoCTaBeHUTE 3aeMH, Ca KaKTO Cle/[Ba:
Cobcrostnue | CbcrosiHuE
Zaemononyuaren Jlara Ha Bany Cpox JIuxa Ioracssane O6esmcuchie rJIABHHULA JIMXBa
JIOrOBODP Ta Tanex (¢uxc.) | rnaBHuuIa 31.12.24 31.12.24
‘000 <000
Jrbxank 1 21.2.2019 | BGN | 10 mecenma | 21.12.25 6.20% HaTllagex | HeoOesmeueH 760 171
Jabxank 3 11.7.2019 | EUR | 36 mecena | 11.07.25 6.20% Ha IMTangex HeoOesmeueH 2114 519
Jabxank 4 25.7.2019 | BGN | 36 mecena | 25.07.24 6.30% Ha IMagex HeobesneueH 0 10
J1bKHMK 5 1.8.2019 | BGN | 24 mecena 1.08.25 6.20% HaTllagex | HeoOesmeueH 1128 3
JabxaNK 6 3.9.2019 | BGN | 12 mecena 3.09.25 6.20% Ha IMTagex HeoOe3IeueH 642 44
Jabxank 7 10.10.2019 | BGN | 12 mecena | 10.10.25 5.70% Ha IMangex HeoOesmeueH 535 103
J1bKHMK 9 20.12.2019 | BGN | 12 mecena | 20.12.25 5.70% HaTllagex | HeoOesmeueH 60 16
Jabxank 11 08.6.2022 | BGN | 12 mecena | 08.06.25 5.30% Ha IMagex HeoOesmeueH 218 32
Jbxank 13 28.06.2024 | BGN | 12 mecena | 28.06.25 6.20% HaTllagex | HeoOesmeueH 402 0
Jabxank 14 20.10.2023 | BGN | 12 mecema | 20.10.25 6.00% Ha IMagex HeoOe3meueH 1050 51
6.6 Ilapyu 1 napy4YHU EKBUBAJICHTH
31.12.2025 31.12.2024
BGN <000 BGN <000
Hapulmu cpedcmea no pasnjiawiameslHiu CMenKu 6 jeed 1 -
101111 (1] 1 -

KbMm 31.12.2025 r. cnpaBeanuBaTa CTOMHOCT Ha IAPUUHUTE CPEACTBA U KPATKOCPOUHHU JEIO3HUTH € 1 XuiL.
nB. (2024 r.: 0 xu. nB.). Hama Onokupann mapudHM CpeACTBa, KOWTO Ja HE ca Ha Pa3NoNIO)KEHHE Ha

HdpyxecTBOTO.

6.7 Co0OcTBEH

KanmuTaJja
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Peructpupanmsr karmmuran Ha JpyxkecTBoTo ce chetor oT 420 500 (4eTUpHUCTOTHH U ABAIECET XIISIN U
METCTOTHH) OpOsi OOMKHOBEHH, O€3HANMYHH, TIOUMEHHH, C IIPABO HA IIAC aKIMKA ¢ HOMHUHAITHA CTOWHOCT
ot 1 (equH) JieB Besika.. Bcuuku akiuu ca ¢ MpaBo Ha MOJy4yaBaHE Ha TUBUJICHT W JIMKBUAIIMOHEH JISUT
Y TIPEACTaBISBAT EAMH TJIac OT 00M0TO ChOpaHue Ha aKIIMOHEpUTE Ha J[pyKecTBOTO.

KoM 31 nexemBpu 2025 akuuuTe ¢ MpaBo Ha riac Ha JlpyKecTBOTO ca pasipeieieHu, KakTo Ce/IBa:

Bpoii CroitHOCT B % Il bpoii CroiiHoCT B % Jlan
AKIIuu JICBa AKIIuu JICBa
Axunonepu 31.12.2025 31.12.2024
®J1 Kenursa O0]] 210 699 210 699 50.11% 210699 210699 50.11%
JI® Tporpec 39980 39980 9.51% 39 980 39980 9.51%
VII® Boaeite, AP Braeme 41170 41170 9.79% 41 470 41 170 9.79%
»Eb Acer Memmmbit AJL 55 860 55 860 13.29% 55870 55870 13.29%
(o610 GoHIOBE)
Mnpeet @onn MennprmbHT" AL 32000 32000 7.60% 32000 32000 7.60%
(06m10 poHmOBE)
Jlpyru, nox 5.00% 40 791 40 791 9.70% 40 781 40 781 9.70%
420 500 420 500 100% 420500 420 500 100%

OCHOBHHAT KamuTaj € MpeaCTaBEH B OajlaHca Mo HOMHUHAJIHA CTOMHOCT. KbM Jarara Ha CbCTaBJgHC Ha
OT4YECTa, KaIIUTAJIBbT € U31AJI0 BHCCCH.

31.12.2025 31.12.2024

BGN ‘000 BGN 000
OcHosen akyuoHnepen Kanuma 421 421
Obwu pesepsu 2 2
Hampynana, nepasnpeoenena nevanrba 811 590
Texyw pesynmam 18 221
00110 cOOCcTBEH KANMTAJ 1252 1234

6.8 3agbiikeHns Mo 00JIUTaIMOHHHU 3a€MHU

[Ipe3 2017 mpyxecTBOTO € EeMUTHPAI0 OOMKHOBEHH, OC3HANMYHH, TTOMMEHHH, TUXBOHOCHHU, CPOYHH,
00e3MeYeHr, HEKOHBEPTHPYEMH, CBOOOTHO MPEXBBHPIISCMH, KOPIIOPATUBHU OOJIMTAllMd HA CTOWHOCT
5,000 xui. eBpo (9,779 xun. nB.). [IpBOHAYATHHUAT CPOK HA EMUTHPAHUTE OOJTUTAIMH € IeT roauHu (60
MeceIa), CIUTaHO OT JaTaTa Ha CKII0OYBaHE Ha 3acMa, TTIABHUIIATA € YTOBOPEHO Jla ce M3Iuiama Ha 4
(deTMpu) paBHM BHOCKM Ha JaTWTE Ha TocleaHuTe 4 (Y4eTupH) JMXBeHU (KYMOHHHU) TUTAIIAHUS —
22.12.2020r.,22.06.2021 1., 22.12.2021 r. 1 22.06.2022 r.; 1bDKUMAaTa JIUXBa € 5% TOJIMIIHO, KOSTO CE
M3IDIaNa Ha MIECTMECEYHU KYIIOHHU IUTAIIAHUS, KOUTO C€ M3YHCISIBAT Ha 0azara Ha MPOCTa JUXBa 3a
OTJICTHATE MIECTMECCUHH MIEPHOIN BHPXy HOMUHATHATA CTOHHOCT Ha BCsKa oOnuranus. Ha mposeneHo
O0mo crOpanne Ha obiuranuonepute Ha 17.12.2020 1. e B3eTO pelIeHne 3a MpoMsHa Ha TapaMeTpHuTe
Ha EMHCHATA, KAKTO CJIEJBA: CPOKHT HA EMHUTHPAHUTE OOJIUTALNH € YABDKEH C HOB 5 TOAMIICH ITEPHOI,
KaTo 3a JaTa Ha majex e onpenenena 22.06.2027 r.; mbpBOHAYAIHUTE TJIABHUYHU IUIALIAHUS Ha
22.12.2020T.,22.06.2021 1.,22.12.2021 r. 1 22.06.2022 1. ca onpeaeneHn KaTo HeIbIDKUMU; 32 TIEpHoa
Ha YJIBJDKEHHUS CPOK € MPHUET HOB IJIaH 3a TJIABHUYHHM IUTAIIAHUS, KaKTO cie/Ba: Ha Aatute 22.12.2022
r.,22.06.2023 1. 1 Ha 22.12.2023 1. ce Ab/DKAT INIABHUYHU TUIalaHus B pa3Mep Ha 150 Xui. eBpo BCIKO;
Ha gatute 22.06.2024 1., 22.12.2024 r., 22.06.2025 1., 22.12.2025 1., 22.06.2026 T. 11 Ha 22.12.2026 T.
ce IbJDKAT IIaBHUYHY IUIalanus B pazMep Ha 200 Xuil. eBpo BCAKO; Ha Majieska Ha emucusTa -22.06.2027
r. JbjokuMata rinaBHuna € 3350 xui. eBpo; cuurano ot 22.12.2020 r. 1o narata Ha YIbJDKEHUS MaJex
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(DMKCHpaHUAT JIUXBEH MPOUEHT ce mpoMeHs Ha 3.85%. Kem 31.12.2025 1. u narata Ha W3roTBAHE Ha
HACTOSIIIHS OTYET OOJIUTaiOHHATa eMUCHTA HE € JIOIMyCHaTa IO ThProBUs Ha peryIupaH ma3ap.

OOesmneueHns — 3acTpaxoBKa (UHAHCOB PHCK/(PHHAHCOBH 3aryOM Hpu 3acTpaxoBaTEIHO JIPY’KECTBO
,,EBponHC” AJl, ckiroueHa B mosi3a Ha JloBepeHnka Ha 00IMralioHepuTe.

EMUTEHTHT MMa 3aibJDKEHHE 33 MOJAbP)KaHE Ha CleHHHUTEe (MHAHCOBU IoKasarend no wi. 1006 ot
SIIIIK 10 mbJIHOTO M3ILIAIAHE HA OOJUTalMOHHUS 3a€M:

1. Koedpunmenr ,,Ilacusu / AkTrBr” (CyMaTa OT TEKyIIUTE U HETEKYIIIUTE IACHBH, OTHECEHN KbM 001I1aTa
CyMa Ha aKTHUBHTE Ha JPY>KECTBOTO IT0 CYETOBO/ICH OalaHC) — MaKCHMAaJIHA CTOMHOCT Ha ITOKa3aTess 3a
cpoka Ha obmurarmoHHus 3aeM — 0.98;

2. Koedunument ,Ilokputne Ha pasxoamrte 3a JuxBH (medanbaTa oT OOMYaiiHa AEWHOCT Tpeau
aMOPTH3AIlNH, JaHBIIH, PA3X0AX 32 JINXBU, U3BBHPEITHI IPUXOAHN U PA3XOIH, CE PA3IEIHN Ha Pa3X0JANUTe
3a JINXBU) - MUHIUMaJIHA CTOMHOCT Ha I0Ka3aTels 3a CpPoKa Ha o0muraruoHHus 3aemM — 1.01;

bankata — noBepenmk Ha OOnumramuoHepure 1o emucuara obmwmranmu ¢ ISIN BG2100010177,
KOHCTaTHpa HeCIIa3BaHe Ha Koe(HunneHT ,, [ lokpuTre Ha pa3xoanTe 3a JIMXBU* ¥ TIOMCKa OT pyKecTBOTO
nHpopmalws 3a npenpueTy oT JpykecTBOTO NeHCTBU 3a TOJAbP)KaHe Ha (PUHAHCOBUTE CHOTHOLICHHS
u npoekT Ha Ilporpama 3a npuBexnaHe B cboTBeTCTBUsATA. Cien MpefocTaBsHe OT JpyXKecTBOTO Ha
nmouckaHarta wuH(popmanus, bankara - ngoBepeHMK cBHKa wW3BBHpeaHo OOmo cwrOpaHume Ha
ObGnuranuonepure. M3BpHpenHoto OOmIO chOpanue Ha OOmMranuoHepuTe, € MNPOBEACHO HA
22.01.2025r., kaTo npeioxkeHaTa ot JIpykecTBOTO Mporpama 3a IpuBekaaHe B ChOTBETCTBUA O€ pUeTa
0€e3 MPOMEHH Ha NIPOEKTa 3a PEIICHUE B TOKAaHATa:

[loracsBane (BJHO WM YAaCTUYHO) HA 3aTb/DKCHUS KbM EMHTEHTA 1O MapUYHM B3EMaHHUS OT
MPEJI0CTAaBEHU 3a€MHU KbM TPETH JIMIIA, C KOETO Ce IIeJIM TOJI0KUTENHA KOPEeKIus ¢ mpudiau3utesnHo 40 %
ot o6e3nenkn mo MC®O 9, pep3mmzanu kM 30.09.2024 r. Ha o6mro 705 xui. nB.;

- CrIouyBaHe Ha JIOTOBOP 3a MPEIOCTaBsAHE HA IOPUIUYUECKU YCIYTH C IPY)KECTBO, HHBECTUPAIIO B
MOKYIKO-TIPOJayk0a, CTPOMTEICTBO M PEKOHCTPYKIMHM HA HEIBIDKMMH HMOTH, KOETO B OBJeIme Ime
JOTIPUHECE 32 YBEIMYaBaHE MECEUHUTE IPUXOAU Ha IpykKecTBOTO ¢ 10 xui. 1B.;

KeMm 31.12.2025 r. dpyxkectBoto peammsupa Koedurumenr ,,[lacusu / Axtusu” B pasmep Ha 0.87 u
Koedurnuenr ,,[Tokputre Ha pa3xoaute 3a TuxBU” B pasmep Ha 1.06 .

31.12.2025 31.12.2024

BGN ‘000 BGN ‘000

Evmumupan obnuecayuonen 3aem, 6 m.u. : 7725 8 507
- HemeKkywu, ¢ naoedxc Hao 12 meceya 6552 7334

- mexywu, ¢ nadedxc 0o 12 meceya 782 782

- naoexcupana enasHuyd 391 391
Taoexcupanu 3a0vidicenus 3a TUXeu 149 164
Kpamxocpounu 3a0viicenus 3a auxeu 7 8
O6mo 7 881 8679
Hsznnamena nadexcupana enasHuya (782) (685)
Hauucnenu paszxoou 3a nuxeu no obaucayuonen 3aem (304) (334)

IIpe3 2025 r. [ApyxecTBOTO € U3ILIATHIIO NAaASKUpaia II1aBHULA B pa3Mep Ha 782 xun. n18. Ha 22.12.2025
I. € HACThIMJ MaJeK HA CEAMO INIABHUYHO U CEIEMHANECETO JMXBEHO IUIAIlaHE BbB BPB3Ka C
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EMHUTHpaHHS OOJHranroHeH 3aeM. J[py’KecTBOTO € M3IUIATHIIO MAAEKHUPATINTE TTIAaBHHUIM U JIUXBH Tpe3
siHyapu 2026 r.

6.9 lanb4yHH, THPrOBCKH U APYTH 33 bJLKCHUS

31.12.2025 31.12.2024
BGN ‘000 BGN 000
Texyuiu 3a0v12cenusn

Ilonyuenu KpamxkocpouHu 3aemu, 6 m.u.: 288 449
- Ha4ucaeHu Iuxsu 31 10

Jlanvunu 3a0vnxcenus, 6 m.u.
- OaHvK 8bpXy nevarbama - -
- Opyeu 1 1
3aovasceHus Kbm 00CmMaAsUULU 2 8
3a0vaxcenus KoM REPCOHANA U OCUZypumen, 6 m.u.: 1 1
- 3a 3a0BAAHCUMENHU OCUSYPUMETHU BHOCKU 1 1

O06mo 292 459
Ha 25.07.2025 r. JIpy>kecTBOTO € CKJIFOUMIIO JOTOBOP 3a 3aeM Cbe cpok 110 25.07.2026 r. u nuxsa 5.5%
KbMm 31.12.2025 r. gpmxuMaTa IiIaBHULA € B pasmep Ha 110 xuiL. 1B., a IbDKUMATA JIUXBA € B pa3Mep Ha
3 xun. nB.

Ha 28.06.2024 r. JIpy>kecTBOTO € CKJIFOUWIO JTOTOBOP 3a 3aeM Cbe cpok 110 24.06.2025 r. u nuxsa 4.5%
KbMm 31.12.2025 r. nbixuMara IaBHULA € B pasMep Ha 147 xun. 1B., IbJDKMMATA JINXBA € B pa3Mep Ha
28 Xui1. 1B., 8 CPOKBT Ha JOr0BOpa € yAbkeH 10 24.06.2026 r.

3ampIDKeHUS KbM TIEPCOHAT W OCHTYPUTETHH OpTaHW3aIliy ce KiIacuUIUpaT B 3aTbDKCHUS Ha
JpyKecTBOTO 1O MOBOJI HA MUHAJ TPY/l TIOJIOKEH OT HAeTHs MEePCOHAN U ChOTBETHUTE OCHUTYPUTEITHH
BHOCKH, KOUTO C€ U3UCKBAT OT 3aKOHOIaTeacTBOTO. ChriacHo m3nckBanusaTa Ha MCC19 ce BkiouBaT u
HaYyMCIICHUTE KPaTKOCPOUHU JIOXOAM Ha MEepCoHalla C MPOU3X0J HEMOJ3BaHU OTIYCKH Ha MepCcoHala U
HayHMCJIeHUTe Ha 0a3a Ha JEeHCTBalUTe CTaBKU 3a OCHUTYpSBaHE, OCUTYPUTEITHH BHOCKH BBPXY TE3H
JIOXOH.

pr)KeCTBOTO HAMa IpUETAa MOJIUTHUKA Aa HA4YUCIABa ABJITOCPOYHU AOXOAU Ha IMEpCOHAaa. He ce
(bPIHaHCI/IpaT ABJIITOCPOYHHU 3aIbJDKCHUA KbM CIIYXKUTCIIUTC.

6.10 DUHAHCOBH NPUXOAH

[pwo- 31.12.2025 31.12.2024
KCHHE BGN 000 BGN 000
Tpuxoou om nuxeu 419 408
Peszynmam om onepayuu ¢ ¢hunancosu akmueu
no CnpasedIu8a CMouHOCm 8 newanioume u 6.10.1 - 1

3azybume, HemHO

Pesynmam om nocredsawu oyenku Ha QuHaHco8u

aKmusu no cnpaseonued CMouHOCm 6 ne4anoume - 223
u 3azybume, HemHo

Pesynmam om ouakeanu kpeoummuu 3a2you,
HEmHO

6.10.2 123 90
542 722

6.10.1 Pe3yaraTr or omepanuu ¢ (MHAHCOBH AKTHBH, OTYMUTAHU MO CIpPaBelJHBA CTOHHOCT B
neyajioure u 3aryomre
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Ipuxoou om onepayuu ¢ puHancosu axmusu no
Cnpasedusa CMouHoCm 6 newanbume u 3a2youme
Paszxoou om onepayuu ¢ punancosu akmusu no
cnpaeeousa cmouHoCcm 8 neyarbume u 3azyoume

6.10.2 Pe3yarar oT 04aKBAHU KPeAUTHH 3ary0H

Paszxoou 3a ouaxeanu kpeoumnu 3a2ybu 3a
PUHAHCOBU AKMUBU 1O AMOPMUSUPAHA CIMOTHOCT

Bwscmanosenu pazxoou 3a ouaxeanu kpeoumuu 3azyou

3a puHAHCOBU AKMUBU NO AMOPMUSUPAHA CTNOUHOCT
Pa3zxoou 3a ouaxeanu kpeoumnu 3a2you Ha 83eMaHus
Bwscmanosenu pazxoou 3a owakeanu Kpeoumnu
3a2y0u Ha 83eMaHUAMA

6.11 ®unHaHCcOBH pa3xoau

Paszxoou 3a nuxeu

Pesynmam om nocnedsawu oyeHku Ha UHAHCOBU
aKmusu no cnpaseoduea CMmouHoOCm 8 neuaroume
u 3aeyoume, HemHoO

Hpyeu dunancosu pazxoou

6.11.1 Pa3xoau 3a JUXBH

Obnueayuonnu 3aemu
Honyuenu mwpeogcku 3aemu
PEIIO coenxu u 3aem na gpunancodu uncmpymenmu

Apyeu

6.12 Pe3yarar ot onepaTuBHa JIeifHOCT

ma

Ipuno
KEHUE

6.11.1

31.12.2025 31.12.2024
BGN ‘000 BGN ‘000
10 1

(10) -

- 1
31.12.2025 31.12.2024
BGN ‘000 BGN “000
(90) (117)

218 227

(15) (24)

10 4

123 90
31.12.2025 31.12.2024
BGN ‘000 BGN “000
(325) (352)

(79) -

2 @

(406) (356)
31.12.2025 31.12.2024
BGN ‘000 BGN “000
(304) (334)

1) (10)

- (7)

- €))

(325) (352)
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[puno 31.12.2025 31.12.2024
KEHUE BGN 000 BGN 000
Ipuxoou om naem na MIIC 12 6
Paszxoou 3a mamepuanu 3) (6)
Pa3zxoou 3a évrwnu yciyeu 6.12.1 (54) (51)
Pa3zxoou 3a nepconana 6.12.2 (56) (56)
Paszxoou 3a amopmuszayuu 2) (13)
Hpyeu paszxoou (13) -
(116) (120)

6.12.1 Pa3xoam 3a BbHIIHH YCJIYTH
31.12.2025 31.12.2024
BGN <000 BGN 000
Pecynamopnu u opyeu makcu 9 )
Bwsuaepasicoenus 3a koncynmanmeku ycayau, ooum u op. (28) (25)
Pa3zxoou 3a noodpwvoicka na asmomooun (D) 2)
3acmpaxoexu (13) (14)
Hpyeu ycryeu 3) @
O6110 (54) (51)

6.12.2 Pa3zxonu 3a mepcoHana

31.12.2025 31.12.2024
BGN 000 BGN 000
Paszxoou 3a 3annamu (52) (51)
Paszxoou 3a coyuannu ocueypoexu 4) (5)
O6110 (56) (56)

6.13  Pa3xoau 3a JaHBIM BHPXY nevyajiadara

OuakBaHWTE pa3xo/y 3a JaHBIM, Oa3MpaHn HA TNPUIOXKMMaTa JaHbYHA CTaBKa 3a bearapus B pa3mep Ha
10% (2024 1.: 10 %), 1 geHCTBUTETHO NPU3HATUTE JAaHBYHH Pa3xoH B Iedan0aTa wim 3arybaTa Morar
Ia ObJaT paBHEHHM, KAKTO CIIE/BA:

Oryer 3a BCeoOXBaTHUSA JOXO. 31.12.2025 31.12.2024
(meyanba wm 3ary0a 3a roguHAaTa) BGN €000 BGN €000

Jlanpuna nevasba/ (3ary0a) 3a roJguHaTa (21) (53)
Teky1i pa3xoj 3a JaHbK BbPXY Mevandara 3a rognHarta -

OTcpoucHH JaHBIN BEPXY I1€9andaTa OT Bb3HUKBAHE U
00paTHO MPOSIBJICHHE HA BPEMEHHHU Pa3IUKU

OO0u10 pa3xo/ 3a TaHbK OT NevyaJidara,

OTYETEH B 0TYETA 32 BCEOOXBATHUA A0X0] 2 25
(B meyasnfdaTa uiu 3arydara 3a roJJuHaTa)

2 25

PaBHeHUE Ha pasxojia 3a JaHbLU BbPXY nevyanbara OIPEACIICH CIIPAMO CHECTOBOAHUA PCIYyJITAT:
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31.12.2025 31.12.2024

BGN ‘000 BGN 000

CueroBoHa meyanba (3aryoa) 3a rompHara 20 246
JlaHbuyHa cTaBKa 10% 10%
Jlanbk BBpXyY nevaadata 2 25

[Ipucnagane Ha MaHBPYHE 3aTyOU - -
JarpdeH edeKT OT OCTOSHHH Pa3IUKH - -
OO0 pa3xo/ 3a 1aHbK BbPXY NevyaJidara,

OTYEeTEH B 0TYeTa 32 BCEOOXBATHUS J0XO0 - -
(B meyasndara uiu 3aryoara 3a roguHarTa)

6.14  loxoa Ha aKmusi M TUBHIAEHTH

OCHOBHUSAT J0XOJ Ha aKIlMs c€ M3YKCIsABA KAaTO ce pa3jeiy HeTHarta revanba/(3aryda) 3a mepuona Ha
CpenHO- IpeTerIeHus Opoii aKIiy 3a TOANHATA.

31.12.2025 31.12.2024
Teuanba (3acyba) 3a nepuoda (s 18.) 18 252 221715
Cpeononpemeznen 6poii akyuu 420 500 420 500
OcHoBeH 10X01 HA aKIus (B JIB. 32 aKIUs) 0.04 0.53

n Ipe3 ABaTa NMpEACTaAaBCHU B OTUCTA IICPUOJa I[p}/')KSCTBOTO HC € pa3npeacisiio JTMBUACHT.

6.15 CBbp3aHM J141Ia, Pa34yeTH U CAeJKH ChC CBbP3aHM JIMLA

Orounpe Kenmran AJl e cBbp3aHo nule cbe 30pHuULa Xapanamnuesa Bacunesa, kosto kbm 31.12.2025
r. ¢ coocTBenuk Ha 100% ot xanmuTana Ha ®JI Kerruresr OO/, KeMm 31.12.2025 r. @JI Kenurea OO/] e
cobctBeHuK Ha 34.13% ot aknunte Ha @rouspc Kemuran AJl, Ho mpuTekasa mpaso Ha riac B O0moTo
crOpanue Ha akioHepuTe B pasmep Ha 50.11% ot xanurana [pyxkecTBoTo.

Cebp3anure auna Ha J[pyKecTBOTO, C KOUTO TO € U3BbPUIBAJIO CAEIKH U UMa HEYPEIECHU Pa3ueTH Mpe3
IpeJCTABEHUTE OTYETHU [IEPHOAN BKIIIOUBAT €AMHCTBEHO KIIIOYOBHUS YIPABICHCKU NIEPCOHAI MO TOBOJ
Ha HAYUCIICHUTE Ipe3 NEPUOa Pa3XOJH 3a Bb3HAIPAXKICHMUSL.

AKO HE € M3pUYHO yIIOMEHATO, TPAH3aKIINUTE ChC CBBP3aHU JUIA HE Ca W3BHPIIBAHU MPH CHCIAATHA
YCIIOBHSI M HE Ca MPEIOCTaBIHHN MJIH MOJTy4aBaHU HUKAKBU TapaHIuu. Pa3dyeTHUTEe CyMU OOMKHOBEHO Ce
M3IUIAIAT 10 OAHKOB ITBT.

KitouoBusT ynpaBneHcku nepcoHal Ha J{py>KecTBOTO BKIIFOUBA U3ITBIHUTEIHUS IUPEKTOP U YICHOBETE
Ha CwBeta Ha aupekrtopure. Ilpe3 2025 roanna pa3Mepa Ha HAUKUCIEHUTE UM Bb3HATPaKICHUSI Bb3IU3a
Ha 45 xun. 1nB. (2024 1.: 44 xwin. 1B.). Kem 31.12.2025 r. HIMa HEM3IUIATCHATE BH3HATPAXKICHUS.

Bp3narpaxaeHusITa Ha KIFOYOBHs YIIPABJICHCKHU NIEPCOHAN BKIKYBAT CIECIHUTE PA3XOJM:

Bu pasxon 2025 . 2024 r.
BGN ‘000 BGN ‘000
KpaTkocpounn Bb3HATPaKICHHUS:
3amraty, BKIIOYUTEIHO OOHYCH 45 44
Pa3xonm 3a COIMAIHN OCUTYPOBKHU 3 4
Qo110 48 48

7 YunpapiaeHue Ha (UHAHCOBUTE PUCKOBE
®axkTopu HA (PMHAHCOBUTE PUCKOBE
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B xoma Ha obOnuaifHaTa CM JEWHOCT JPY>KECTBOTO MOJKE Jla OBJe M3TI0XKEHO Ha pa3iudHU (PUHAHCOBH
puckoBe. IlazapHUAT pHCK € PHUCKBT, CIpaBelyINBaTa CTOWHOCT WIN OBJCIINTE MapHIHM TOTOIM Ha
(bMHAHCOBUS HHCTPYMEHT Ja BApUPAT NOPaAX IPOMEHUTE B NTa3apHUTE IeHU. [1a3apHusT pUCK BKIIOYBA
BaIyTE€H PHCK, JINXBEH PUCK I IPYT LIEHOBHU pUCK. KpemUTHUAT pUCK € PHUCKBT, 4e eHaTa CTpaHa 1o
(MHAHCOBMS WHCTPYMEHT e NPHYMHM (DUHAHCOBA 3aryba Ha Apyrara, B CIIydail 4e HE W3IIBJIHU
JOTOBOPCHOTO 3aibiDKEeHHE. JIMKBUAHMAT PUCK € PHUCKBT, Y€ JIPYKECTBOTO OM MOINIO Ja HMa
3aTpyIHEHUS MPH MOCPEIIaHe Ha 3aIbJDKEHHUATA CH 110 (PMHAHCOBHTE MTACHBH.

PBKOBOACTBOTO Ha JAPYKECTBOTO TEKYIIO HACHTH(HUIMpA, H3MEPBa M HaOI01aBa (PUHAHCOBUTE PUCKOBE
C TMOMOIITAa Ha pa3InYHU KOHTPOJIIHU MEXaHHM3MH, 32 Jia ONpeAeiH aJeKBaTHU IEHW Ha YCIYyTHTE,
MPEIOCTABSHU OT APYKECTBOTO, [IEHATA HA IPUBJICUCHUTE 3a€MH U JIa OIICHU alIeKBaTHO (OpMUTE Ha
MOJTbpKaHe Ha CBOOOTHHUTE JIMKBUIHYU CPEJICTBA, O€3 /1a AOIyCcKa HeolpaBiaHa KOHIIEHTPalys Ha 1ajieH
PUCK.

7.1 BajyTeH puck

Ilo-ronxsimMata 4act OT CHEIKUTE Ha HPY)KGCTBOTO C€ OCHhIICCTBABAT B 61>nrap01<1/1 JICB WJIKX €BpO.
I[py)KCCTBOTO HC € N3JI0KCHO Ha BAJIYTCH PHCK IIPHU U3BBPIIBAHE HA CACIIKHU C q)HHaHCOBI/I HHCTPYMCHTHU,
ACHOMUWHHPpAHU B 4YYXICCTpaHHa BaJlyTa, pas3jindHa OT CBPO. HpI/I HU3BBPIIBAHC Ha CACJIKH B
YYyKACCTpaHHa BaJlyTa BB3HUKBAT NPUXOAU U Pa3sxoJyd OT BAJIYyTHU OI€palliv, KOUTO CC OTUMUTAT B
reyanouTe uim 33.1"}76I/IT6 3a rnepruonaa.

Hpe3 NpeaACTAaBCHUTC OTYCTHU IIEPUOIU I[py)KeCTBOTO HC € U3JIaraHO Ha TaKbB PUCK, IIOPAJH JIUIICAaTa Ha
CKCIIO3UIIMH BBB BajlyTa pa3jIniHa OT JIEB UJIN €BPO.

7.2 JIuXBeH pHUCK

IIpomsinaTa B nuxBeHUTe HUBA B bparapus, B EBpo3onata, B CAIL 1 B CBETOBEH IUIAH € U3KIIIOUUTEIHO
Ba)KCH I10Ka3aTel, KOUTO TpsOBa a ce cielu 0TOIM30 OT OT/EeNa 32 aHAJIN3 U YIIPaBJICHUE Ha PHUCKa, 32
Iia ce pearupa He3a0aBHO (Upe3 M3IMON3BAaHE Ha XCDKUPAIM TEXHUKU U IIPELOroBapsiHe Ha KPEAUTHUTE
€KCIO3UIMN). 3aIbJLKEHHSITA 10 3a6MH C IIPOMEHIINBH JIMXBEHH NPOLIEHTH Ca OCHOBHUAT U3TOYHHUK Ha
nmuxBeH puck. IIpe3 oTueTHus nepuof JIpy’kecTBOTO HE € U3MON3BATIO 3a€MU C MPOMEHJIUBYU JINXBEHU
HUBA.

7.3 IlazapeH pucK, cCBbp3aH ¢ PMHAHCOBU HHCTPYMEHTH

Jpy’KecTBOTO € M3JI0KEHO Ha Ia3apeH PHUCK, NPOM3THYAll OT IPOMEHHTE B NAa3apHUTE LICHM Ha
(MHAHCOBMTE MHCTPYMEHTH, C KOWTO ThpryBa. B Oemexxka 6.4 ca IpeicTaBeHHM EKCIO3WIIMHTE Ha
JPY’KECTBOTO KbM TO3H PHUCK.

7.4 KpenuTteH puck

er,[[I/ITHI/IHT PUCK O3Ha4YaBa pUCK OT HEU3MIBJIHCHUEC HA 3aAbJDKCHHUE HAa HACPCIIIHATA CTPaHa 110 JOroBop,
CKJIFOYCH C I[p}I)KeCTBOTO, B pE€3yJITaT HA KOMTO 3a ChIIMS € Bb3HUKHAJIA Kp€aAUTHA CKCIIO3ULIUA.

I[p}/)KCCTBOTO PE€OOBHO CJICAU 3a HCHUIIIBJIHCHHUCTO Ha 3aJAbJDKCHUATA HAa CBOU KIIMCHTU W JPYIru
KOHTpAar¢HTu, yCTAHOBCHU MHAWUBUAYAJTHO UJIX Ha I'PYyIA, U U3M0JI3Ba Ta3n I/IH(I)OpMaIII/ISI 3a KOHTPOJI Ha
KpCAUTHHS PUCK.

KbMm JaraTta Ha (bHHaHCOBI/IH OT4EeT I[py)KGCTBOTO HsMa NpeaOoCTaBCHU coOCTBEHU (bHHaHCOBI/I AKTHUBH
KaTo o0e3MeueHue mo APpYyru CACIKH.

Ilo oTHouIeHHE Ha TBHPIrOBCKUTEC W JAPYIr'M B3CMaHHA HPY)KGCTBOTO HEC € M3JIO)KECHO Ha 3HAYUTCIICH
KpEAUTCH PUCK KbM HUTO €AUWH OTACJICH KOHTPArcHT WK KbM I'pyna OT KOHTpPAar€HTu, KOUTO UMar
CXOOHU XapaKTECPUCTUKU. Ha 0a3ara Ha HUCTOPUYCCKHU TOKa3aTeJIM, PbKOBOJACTBOTO CUUTA, Y€ KPEAUTHATA
OIICHKA Ha TbProBCKU B3€MaHUs, KOUTO HE Ca C U3TCKBJI NTAZCK, € ﬂ06pa.
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KpenuTHUAT pruCcK OTHOCHO NMApy 1 MAPUYHU €KBUBAJICHTH, CPECTBA HA MApUYHUSA 11a3ap, He0Oe3MeUeHN
o0iuranMy W JEpUBATUBHM (PUHAHCOBH WMHCTPYMEHTH C€ CYHWTa 3a HECBUIECTBEH, TBHH KaTo
KOHTpareHTHTe ca OaHKH ¢ 100pa pemyTarys 1 BUCOKA BHHIIHA OIIEHKA Ha KPEAUTHHS PEHTHHT.

praBHeHI/IeTO Ha pUCKa BKJIIOYBA U3MOJI3BAHETO HAa MEXaHU3MM 3a MOHUTOPHHI" Ha MTAPUYHUTE IMOTOIIU
B IPYKECTBOTO U OIrpaHN4YaBaHC Ha Bb3MOKXHOCTUTC 34 Bb3BHUKBAHC Ha HOBU B3€MaHUs.

W3znaranero Ha J[py’xecTBOTO Ha KpEANTEH PUCK € OTPaHNYEHO 10 pa3Mepa Ha IIPEeHOCHATa CTOMHOCT Ha
(bMHAHCOBUTE aKTUBH, IPU3HATH B Kpasi Ha OTYETHUS [IEPHOJI, KAKTO € IIOCOUCHO MO-J0Iy:

2025 2024
BGN 000 BGN 000
Qunancosu akmusu, ) 6429 7254
OYEHABAHU NO AMOPMUUPAHA CIOUHOCT
QDqumcogu aKmueu, OMuUMaKu no CNpaseoIusa 1 647 1726
cmotHocm 6 neuairoume u 3azyoume
Tvpeoscku u Opyeu 83eMans 1248 1276
Hapu u napuunu exeusanenmu 1 -
9 325 10 256

7.5 JIukBUIEeH pUCK

JIMKBUIAHMAT PUCK BB3HUKBA BB BPB3Ka C OCUI'YPsIBAHETO Ha CPEJCTBA 3a J€HHOCTHUTE Ha J[pyKECTBOTO
U YIPaBJIEHHETO Ha HETOBUTE MO3ULMU. Tol MMa Be U3MEpEHus - puck JpyxecTBoro na He Oble B
CBCTOSIHUE J1a MOCPEIIHE 3abJDKEHUATA CU, KOraTo T€ CTaHAT M3UCKYE€MH U PUCK OT HEBB3MOXKHOCT
JApyXecTBOTO J1a pealu3upa CBOU aKTUBU IIpU MOAXOJAIA LIEHA U B IPUEMIIUBU CPOKOBE.

JIMKBUIHOCTTA 3aBUCH TJIaBHO OT HAJIMYUETO B APYKECTBOTO Ha MapuIHU CPEACTBA UJIN Ha CbOTBETHUTEC
UM aJITCpHATHUBU. ,Z[pyrH;{T OCHOBCH Q)aKTop, KOWTO BJIMsIE CHJIHO € CBBp3aH C NPHUBJICUCHUA KaIluTall.
Toi TpSI6Ba Ja CC moaabpIKa B ONTHUMAJIHO PABHUIIC, KaTO CE€ KOHTPOJIMpPA, KAKTO HUBOTO HAa 3aCMHHUTEC
CpeacCTBa, Taka u CTOMHOCTHUTE Ha 3aIbIKCHUATA KbM JOCTABUUIIUTE U KJINCHTUTE Ha NpCAInpUuUATUCTO.

JIMKBUIHUAT pUCK € (GYHKINS Ha CIICTHUTE JBE SABICHUS:

®  HEJOCTUTI Ha JIUKBUJHU CPEICTBA;

® JIMKBUACH PUCK, CBbP3aH C I1a3apa Ha (bPIHaHCOBI/I HUHCTPYMCHTH.

HNMeHHO chueTaHMETO OT JBaTa PHUCKA, IOCOYEHU IMO-FOPE, BOAU [0 pealu3alusira Ha ChIIMHCKHS
JIUKBUJEH pUCK. TOBa HACTBIBA, KOraTo JIMKBUIHUTE 3aQb/DKEHUS U HEJIMKBUJIHHUTE AKTHBH HE Ca
OamaHcupany TpaBmiIHO. CTpaTerusira 3a CIpaBsHE C JIMKBUAHUS PUCK € IPABIIHOTO YHpaBIeHHE Ha
HnapuyHuTe NoTouM. J[py»KEecTBOTO ceé NMpUAbpKa KbM OalaHCHpaHa KOHCEpBAaTHBHA CTpaTerusl Ha
WHBECTHIMHUTE C I CUTYPHOCT Ha MHBECTUIIMNTE, KOATO C€ M3MEPBA C PHCKa OT HeIUIalaHe, 3a0aBsHe
B IUTAIAHETO M HEOIAronprsaTHA IPOMSIHA Ha [Ta3apHaTa IeHa.

C men ympaBiieHHE Ha JIMKBHAHOCTTAa CE€ M3BBPIIBA €XeIHEBHO HaOmiozeHue. llpm koHcTaTHpane Ha
JVKBUAHY NIPOOJIEMH € U3TPajfieHa Ipolenypa M0 yBeAOMsBaHE Ha 3aMHTEPECOBAHUTE JIMLA — JIMLETO
OTTOBOPHO 3a YNPaBICHUETO HA PUCKA, ChBETA Ha JUPEKTOPHUTE.
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KoM 31 nexkemBpu 2025 r.:

3aodwvaocenus no obaueayuonen 3aem
Hanvunu 3a0va0cenust

3aovaicenus KoM nEPCOHAN U OCULYPOBKU
Tvpeoscku u Opyau 3a0baxceHUs:

KbMm 31 nexemepu 2024 r.:

3aowaoicenus no obnueayuonen 3aem
Jlanvunu 3a0vioicenus

3aovnocenus KoM NEPCOHAN U OCULYPOBKUL
Tvpeoscku u Opyau 3a0bANCeHUs

Ha 3-12 1-5
IIOUCKBaHE Mecena rOJUHHA O6mo
BGN ‘000 BGN ‘000 BGN ‘000 BGN 000
540 789 6 552 7 881
1 - - 1
1 - - 1
2 288 - 290
544 1077 6 552 8173
HOI/ICKBaI;I-l: Megelllizl ro}]p[lﬂz O6mo
BGN €000 BGN ‘000 BGN ‘000 BGN 000
555 790 7334 8679
- 1 - 1
- - 1
8 449 - 457
564 1240 7334 9138

8 CrhpaBelINBH CTOIHOCTH HA (PUHAHCOBUTE HHCTPYMEHTH

8.1 OueHsiBaHe 10 CIIPaBeIJIMBA CTOIHOCT

INonuTHKaTa Ha APY>KECTBOTO € /1A OIIOBECTSBA BHB (DMHAHCOBUTE CH OTYETH CIIPABEIIMBATA CTOMHOCT
Ha (PMHAHCOBUTE aKTHBH M ITacuBy. KoHIenusTa 3a ClipaBe/IInBaTa CTOWHOCT IPEIIoara peaan3upane
Ha ()MHAHCOBU MHCTPYMEHTH 4pe3 npoaaxOa. B moBedeTo ciyuan obaue, 0COOEHO 10 OTHOILCHUE HA
TBPTrOBCKUTE B3E€MaHMs U 3aJbIDKEHHs, KaKTO U IIONy4YEHUTE KPEAWTH, IPYKECTBOTO OYaKBa Ja
peanusupa Te3u pUHAHCOBH aKTHBH 4pe3 TAXHOTO IUIOCTHO OOpaTHO M3ILIALIaHE WK HOracsBaHe BbB
BpEMETO. 3aToBa T€ CE MPEJCTABAT IO TSAXHATA HOMUHAJIHA WM aMOpTu3upyema ctoiHocT. 'onsmara
9acT OT (PMHAHCOBHTE aKTHBU M MACHBHU Ca KPATKOCPOUHH IO CBOSATA CHITHOCT, MOPAAN TOBA TSAXHATA

CIIpaBC€ajInBa CTOMHOCT € l'[pI/I6J'II/ISI/ITeJ'IHO paBHa Ha MPEHOCHATa UM CTOMHOCT.

PBKOBOACTBOTO Ha JAPYKECTBOTO CUMTA, Y€ IPU CHUICCTBYBAIIUTE o0cTosATENCTBA MNpEaACTAaBCHUTC B
OT4Y€Ta 3a (bl/IHaHCOBOTO CbCTOSAHUE OLCHKHU Ha (bHHaHCOBI/ITe aKTHBU W TIACHBHU Ca BB3MOXXHO Hai-

HaACKIHU, aICKBATHU U JOCTOBECPHHU 3a LCJIUTEC HA (bl/IHaHCOBaTa OTYETHOCT.

Twvpzoecku u opy2u e3emanus

OnpenensiHETO HA CHpaBeIMBaTa CTOMHOCT Ha ThPrOBCKU U IPYTH B3€MaHUs BKJIFOYBA CJIEAHOTO:

® AaHaJIM3 Ha aHAJIUTUYHUTEC BEAOMOCTU U OTUMTAHEC Ha BbTPCIIHU TpaHC(l)OpMaIII/II/I;

® pasrpaHn4aBaHC Ha B3C€MaHUA OT 3aAbJDKCHUA, HM3KITIOYBAHKH npesymmnuaTra 3a 6'bI[CIIIO
IMpUXBalllaHEe P B3CMaHU C PA3JIMYCH aJpecart,

® OICHKa Ha B3CMaHUATA C OIJIEA HAa TAXHATa C’LGI/IpaeMOCT;

L4 HpeOCTOﬁHOCTS[BaHe Ha BaJIyTHUTC B3CMaHUA 110 BAJIYTCH KYpC Ha CbOTBETHATA BajllyTa KbM
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JaTrara Ha OT4eTa.
Twvpzoecku u opy2u 3a0vaxcenusn
OmnpenensHETO HA CIPaBeIITNBATa CTOMHOCT HAa THPTOBCKH U IPYTH 33bIDKCHUS BKIIOUBA CIIETHOTO:

e IIbJHA MHBCHTAPH3AIMA Ha 3aIBIDKCHUATA KbM JJaTaTa HA OIICHKA;

e  OTKpOSIBaHE Ha MPOCPOUCHHUTE 3aIBIDKCHUS U OMPEICITHE HA JHIKUMHUTE JIMXBU H HEYCTOMK;

® [PEOCTOMHOCTSIBAaHE HA BAIyTHUTE 33[bJDKCHUS 110 BadyTEH KypC Ha CbOTBETHATa BalyTa KbM
JlaTara Ha OTYeTa.

8.2 Onpenessine Ha crpaBeJIMBATA CTOIHOCT

Hsxon OT Cuye€TOBOJHUTE MOJUTUKHM M OIOBECTABAaHUS Ha JAPYKCCTBOTO H3HUCKBAT OLCHKAa Ha
CIIpaBCJINBU CTOMHOCTH 3a q)HHaHCOBI/I u3a HC(I)I/IHaHCOBI/I AKTHUBU U ITaCHUBU.

Koraro OLICHABaA CIIpaBE€AJIMBATa CTOMHOCT Ha aKTUB WJIU nacuB, IpPY>KCCTBOTO M3II0JI3BA Ha6J'I}0,Z[aeMI/I
JaHHHU, JOKOJIKOTO TOBAa € Bb3MOXKHO. CHpaBC,Z[HI/IBI/ITe CTOMHOCTH C€ KaTeropusupar B pa3jiMiHU HHUBA B
ﬁepapXHﬂTa Ha CIPaBCAJIMBUTC CTOHHOCTH Ha 0a3ara Ha BXOAAIIUTE JaHHU B TCXHUKHUTC 3a OILCHKA,
KaKTO Cji€aBa:

* Hwmso 1: xoTupaHu LileHH (HEKOPUTHPAHN) HA aKTUBHH Ma3apy 33 CXOIHH aKTHBH WU MTACHBH.

* Hugo 2: BXOJAIIN JAaHHW PA3JIMYHU OT KOTHPAHU ILICHU, BKIIFOYCHU B Huso 1, KOHTO, IIPAKO (T.e.
KaTo I_ICHI/I) HJIN KOCBECHO (T.e. MOJIy4Y€HU OT ]_leHI/I), ca JOCTBIIHH 3a Ha6J'I}0I[aBaHC 3a
AKTHBa WK ITaCcuBa.

* Hwupo 3: BXOIiIIM JaHHU 3a aKTUBA WM IIACHBA, KOUTO HE ca 0a3upaHu Ha HAOJI0JacMH TTa3apHU
JIaHHU (HeHaOJIFoJaeMy BXOJISIIH JTaHHH).

AKo0 BXOJSIIUTE JaHHY, U3IOI3BAHU 3a OLCHKA Ha CIIpaBeUIMBaTa CTOMHOCT Ha aKTHUBAa WIM NacHBa,
MOTaT Ja Ce KaTeropu3upaTr B pa3IM4YHU HUBA OT WepapXusTa Ha CIPaBEIJIMBUTE CTOMHOCTH, TOraBa
OLICHKATa Ha CIpaBeAIuBaTa CTOMHOCT C€ KaTerOpu3upa B HEMHATa LSIOCT B TOBA HUBO OT Hepapxusara
Ha CIPaBeAIMBUTE CTOHHOCTH, YUSTO BXOsIa HHYOPMALUS € OT 3HAUCHHUE 3a LSIIOCTHATA OLCHKA.

I[aneH (i)I/IHaHCOB AKTHUB HWJIK IIaCUB CE€ Knacnti)nunpa Ha Hall-HUCKOTO HMBO Ha 3HauyMMa BXOJIIa
I/IH(bOpMa]_[I/Iﬂ, H3I10JI3BaHa 3a OIpCACIHETO Ha CIIpaBCJinBaTa My CTOMHOCT.

JpyxecTBOTO MpH3HaBa TpaHC(epH MeXy HUBATa Ha HepapXusTa Ha CIPaBeUIMBUTE CTOHHOCTU KbM
Kpas Ha OTYETHUS MIEPUOJI, TIPE3 KOWTO € CTaHaJIa MPOMSHATA.

DUHAHCOBUTE AKTUBU U nacvMBH, OLICHABAHHW IIO0 CIpaBCIjIMBa CTOMHOCT B OTYETa 3a (I)I/IHaHCOBOTO
CbCTOSIHHUE, Ca I'pyNHPAaHU B CICAHUTEC KaTCropuu C’BO6pa3HO ﬁepapxnsna Ha ClipaBCJiIuBaTa CTOMHOCT.
He e Brimouena HH(bOpMaIIPISI 3a CIpaBEIJINBUTE CTOMHOCTH Ha OHE3H (l)I/IHaHCOBI/I aKTHBH H ITIaCHUBH, 34
KOUTO PBKOBOJACTBOTO CMsATA, Y€ IMOCOYCHUTC B CHOTBECTHUTC MNPHIIOKCHHUA IMPECHOCHH CTOMHOCTH €
pa3syMHO l'IpI/I6J'II/I)KCHI/Ie Ha CIIpaBC€aIMBaTa UM CTOMHOCT.

31 nexemBpu 2025 r. Huso 1 Huso 2 Huso 3 (01331101
BGN ‘000  BGN ‘000  BGN ‘000  BGN ‘000

AKTHBH

Kanumanosu uncmpymenmu no

CnpasedIusa CMoUHOCm 6 newanroume u 1473 - 164 1637

3azyoume

Hvnzosu uncmpymenmu no cnpaseonuga i i 10 10

cmotHocm 6 nevanoume u 3azyoume

HetHa cnipaBemyinBa croifHOCT 1473 - 174 1 647

KanuranoBure HWHCTPYMCHTU B HUBO Ica OILICHCHU 110 KOTUPAHU Ma3apHH LCHU.
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3a KanuTalOBHUTE HHCTPYMCHTU B HUBO 3 ¢ U3roTBEHa IasapHa OICHKA OT JIMICH3WPAH OLCHUTCIL.

JIpy>KeCTBOTO € BB3JI0XKUIO U3TOTBSIHETO Ha [a3apHa OLCHKA 32 NPUTE)KaBaHUTE OOPCOBO HEKOTHUPAHU
aKIMY Ha JIMIEH3MpaHa orneHuTencka gupma Jlaiirxaye busuec Bamoelimsae OO/, EMK 204825532.
EdexruBHa mata Ha omenkaTa € 31.12.2025 . 3a oleHKaTa ca M3MON3BAaHA METOJ HA TUCKOHTHPAHUTE
CBOOOJHM MAapWYHM MOTOIM M METOJ Ha OCTaThbYHMSA JOXOA OT HPUXOTHHSA TOJIXOMA, M METOTU OT
CpaBHHUTENHUA (T1a3apeH) MOAXO: METO/I Ha MTa3apHHUTe CPaBHEHNS (HAPHUaH OIIe METO/I Ha CPaBHUMHUTE
CHETKH) M METO]I Ha ITa3apHUTE MHOKUTEH (HapU9aH OIe METO Ha IMyOJIMYHO ThPTYBaHUTE CPAaBHIMU
aktuBr). Kpm 31.12.2025 1. cipaBeyimBaTa CTOMHOCT HA aKIMUTE € U34HCIeHa Ha 164 Xuil. JB.

31 nexemBpu 2024 r. Hupo 1 Hugo 2 Huso 3 Oo61r0
BGN ‘000 BGN ‘000 BGN ‘000 BGN 000

AKTHBH

Kanumanosu uncmpymenmu,

no CnpasedIusa CMouHOCm npe3 1 594 - 132 1726

neyanbume u 3acyoume

HeTna cipaBeaimBa cTOHHOCT 1594 - 132 1726

KanuranoBure HWHCTPYMCHTU B HUBO Ica OILICHCHU 110 KOTUPAHU Ma3apHH LCHU.
3a KanuTaloOBUTE HHCTPYMCHTU B HUBO 3 ¢ U3roTBEHa IasapHa OICHKA OT JIMICH3UPAH OLCHUTCIL.

JIpy>XeCTBOTO € BB3JIOXKIIO U3TOTBIHETO Ha Ma3apHa OICHKA 3a MPUTEKABAHUTE OOPCOBO HEKOTHPAHU
aKIMY Ha JIMIEH3MpaHa orneHuTencka gupma Jlaiirxaye bmsuec Bamoelimsae OO/, EMK 204825532.
EdexruBHa mata Ha onenkata ¢ 31.12.2024 r. 3a oleHKaTa ca M3MOI3BaHA METOJ HA JTUCKOHTHPAHHUTE
CBOOOJHU MapHYHH TOTONM M METOJX Ha OCTAThYHHUSA TOXOJ OT MPUXOMHHUSA MOAXOM, U METOAH OT
CpaBHUTEIHUA (MTA3apPEH) MTOIX0: METO Ha MAa3apHUTE CPaBHEHUS (HApUIaH OIIEe METOJI Ha CPABHUMUTE
CIIEIIKM) ¥ METOJ Ha Ma3apHUTE MHOXKUTENH (HapUUYaH OIIE METO]T Ha ITyOJINYHO ThPTYBaHUTE CPABHUMHU
aktuBn). KM 31.12.2024 1. cipaBeyimBaTa CTOMHOCT HA aKIMUTE € U34YHCIeHa Ha 132 xuil. JB.

Hpe3 2025 r. JABHXKCHUETO HAa aKTUBHUTEC, OTUYUTAHHU HAa HUBO 3, € KaKTO CJIC/IBa:

3axynena/ Pexaacu- IIpeonenka
PUHAHCOBU AKTHUBH 1.1.2025 OcBoboaena peon 31.12.2025
puxanus +/-
HHBECTHIUSA

Kanumanosu uncmpymenmu,

no Ccnpaseouéa CmouHoCm 6 132 - - 32 164
neyanbume u 3acyoume

Hvnzosu uncmpymenmu no

cnpaeeonusa cmotuHoCcm 8 - 10 - - 10
neyanbume u 3acyoume

132 10 - 32 174

9 YcJIOBHH aKTHBH U IaCHUBH

B kpast Ha 2024 r. qpykecTBOTO O M3BECTEHO 3a 3aBelleH UCK Cpelly Hero 3a MapuyHa MpPEeTeHIHs B
PaBHOCTOMHOCT Ha 1mouTH 19 MuH. nieBa mo ¢uHaHcoBa caenka oT 2021 1. JpykecTBOTO HIMa TakoBa
3a]IbJDKEHHE U 1€ 3aI[UTaBa [paBaTta CH 10 ChOTBETHHS 3aKOHOB pe/l.

[pe3 maii 2025 r. JIpyKeCcTBOTO € MOIy4MIo CheOHO pelIeHIE OT IThpBa ChIcOHA MHCTAHIN B HETOBA
noi3a. KeM marata Ha M3roTBsIHE Ha HACTOSIINS JIOKYMEHT PEIIEHHETO He € 00KaIBaHo.
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10 Ynpas/jieHne Ha KanmuTajIa

KanmransT Ha BCAKO IpY>KECTBO € pazMepa Ha COOCTBEHUTE CPEACTBA, KOWTO € HEOOXOMM 3a TOKPUBAHE
Ha PUCKOBE, Bh3HUKHAJIM BbB Bph3Ka C o0MUaiiHaTa My aeiHocT. Toll ce sBsiBa HeoOxoaumusT Oydep,
KOWMTO TapaHTHpa M3ITBIHEHHETO Ha MOETUTE aHTa)KUMEHTH Npel KOHTpareHTuTe Ha JpyxecTBoTo u e
M3pa3 Ha aHTAXKHUPAHOCTTA HA COOCTBEHUIINTE B CTOMIAHCKHUTE MTPOIIECH.

Henure Ha [lpyeCTBOTO BbB Bpb3Ka C YIIPABICHUE HA KalUTala ca:

® Jla OCUTYpPHU CIIOCOOHOCTTa Ha JIpy>KECTBOTO Ja MPOABIDKH Jla CHIIECTBYBAa KaTO ICHCTBAIIO
TIPEIIPHUSTHE;

® Jia Clia3Ba PEryjJaTOpHUTEC U3UCKBAHUA,

® J1a OCUT'ypH aJICKBaTHA peHTa6I/I.HHOCT 3a CO6CTB€HI/IIII/IT6, KaTo onpeaciid 1icHaTa Ha IPOJYKTUTE
1 YCIIYTUTE CHU B CbOTBCTCTBUEC C HUBOTO HAa PUCKA.

JlpyXecTBOTO ympaBisiBa CTPYKTypaTa Ha KalnuTajla ¥ IPaBH HEOOXOIMMHUTE ITOTIPABKH B CHOTBETCTBHE
C IPOMEHNTE B HIKOHOMHYECKAaTa 00CTAHOBKA M PICKOBHUTE XapaKTEPHCTUKN HA CHOTBETHUTE aKTHUBH. 32
Jla TMONIbp)Ka M KOpUTHpa KalmuTaloBaTa CTPYKTypa, pyKecTBOTO MOKEe Ja MPOMEHM CyMaTra Ha
JTUBHUICHTUTE, U3IUIAIAHH HA aKLIMOHEPHTE, 3 BbPHE KallUTal HA aKIIMOHEPHTE, Ja EMUTHPA HOBU aKIIUU
WK Jia IpoAaJie aKTUBH, 32 J1a HaMaJli 3a{bJDKCHHUATA CH.

I[p}/)KCCTBOTO HCIIPCKBCHATO CJICAU 3a aACKBATHOCTTA HA KallMTaJla CM W Ha Ta3u Oaza ce mpaBAT
IIPEICHKU B KaKBa HaCOKa 1I1¢€ € 6’I:Z[CHIOTO Ppa3BUTHUEC, KaKbB € IIOTCHIIUAIA fa CEC MOeMaT PUCKOBE, CPCILY
CHOTBETHATa BHE3BPBIIAEMOCT.

B cnyqaﬁ, 4ye KamuTamoBaTa 0asa crmaagHe 10 KPUTUYHUTC CTOﬁHOCTH, YOpaBUTCIIHUA OpraH Ha
Ilpy)l(eCTBOTO He3a0aBHO YBCIOMsABA aKITUOHCPUTE CH 3a Cbhb3aajlaTa C€ CUTyalrsa U 3a MCPKUTC, KOUTO
cJieaBa aa 6’LIlaT NpeAnprueTy B Ta3W BPb3Ka — YBCIINYAaBAHC HaA KalliTaJia, OrpaHNYaBaHC Ha PUCKOBETC
oT Z[eleOCTTa, Ha KOUTO € U3JI0KCHO I[I)Y)KCCTBOTO u ap.

llenute mo ympaBieHHE Ha KaluTajla Ha APY)KECTBOTO, NpeAcTaBeH B pasnel ,,CoOCTBeH kanutaia” B
oT4eTa 3a (UHAHCOBOTO CBHCTOSIHME Ca HACOYEHH KbM IOJJIbP)KaHE HA IIOJIOKUTETHA BEIMYMHA Ha
KaliTajga B M3MCKyeMHs pa3Mep M OCHTYpsSBaHE Ha €XEroJieH PBhCT Ha Iedandara upe3 MOCTOSHHO
YCBBBPIIEHCTBAHE U PA3BUTHE HA OCBILIECTBSIBAHATA CTOIIAHCKA JEHHOCT.

11 CbOuTHSA cien Kpasi HA OTYETHHUS MEePHO

CrriacHo 3akoHa 3a BbBEXKIaHe Ha eBpoTo B Peny6inka bonrapus (3BEPB), cunrtano ot 1 sayapu 2026
T., EBPOTO cTaBa O(UIMAIHA BATyTa U 3aKOHHO IUIATe)KHO cpeAcTBO B brnrapus. OdunuannusT oOMeHeH
Kypc e onpeneieH kato 1.95583 neBa 3a 1 eBpo.

BbBexmaHeTo Ha €BpOTO KaTo odulranHa BaryTa B PenmyOimka bbarapus npeactanisBa MpoMsHA BbB
¢byHKIMOHATHATA (OTYETHATa) BaayTa Ha J[pyKecTBOTO, KOSTO Iie Oblie OTpa3eHa MEPCIEKTUBHO U HE
MPEICTABIISABA CHOWTHE CIIC]] OTYCTHHUS MEPUOJ, KOSTO M3UCKBA KOPEKIUS BHB (DMHAHCOBHSA OTYET 3a
rojavHaTta, npukiatoyBamia Ha 31 ngexemBpu 2025 1.

JIpy>KeCTBOTO HE O4aKBa CHLIECTBEHH €(eKTH OT NMpeBalyTHpaHEe Ha HauyaJHUTE cajga KbM | sHyapu
2026 r. B €BpO M OT IpoIieca Mo IPOMsHa BbB (PyHKIIMOHATHATA (OTUYETHA) BAIyTa.

Ot kpas Ha Mecen (epyapu 2026 r. ce HaOJNrOmaBa eCKalalys Ha HAMPEKECHHETO, CBBP3aHO C
koH]uuKkTa B MpaH, KOETO JONpUHACS 3a MOBHUINEHA TI'eONONUTHYECKa HECHT'YPHOCT B PErHOHA U
Ha To0anHo HUBO. [loTeHIMaNHUTE TOCIEANIM OT Te3UW CHOWTHS BKIIOYBAT 3aCHJICHA BOJIATHIIHOCT
Ha CHEPTHHHHUTE Ta3apH, MONBIHUTCIHU KoJieOaHWS B MaKpOMKOHOMHYECKAaTa Cpela W TOBHUIIECHA
HECHT'YPHOCT OTHOCHO OBACUIMTE HWKOHOMHYECKH YCJIOBHSA. PBKOBOJICTBOTO Clieid Pa3BUTHETO Ha
CUTYaIUsITa U € B3EJIO TPEIBHI HATHYHATa HH(OPMAIIHS IIPU U3TOTBSHETO HA CUETOBOJAHUTE OIICHKH U
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AOITyCKaHWd; KbM HACTOAINA MOMEHT HE € I/II[eHTI/I(l)I/IIII/IpaHO HCO6XOIII/IMOCT OT KOPCKIIMU BbHB
(bPIHaHCOBI/ITC OTYCTHU, U3BBH HAIIPABCHUTEC OIMOBECTABAHUSA.

He ca macrenmnm Apyru 3Ha4YUMU CHOUTHS clen parara Ha (1)I/IH3,HCOBI/I$I OT4YCT, KOUTO Ja Hajarar
AOI'bJIHUTCIIHA KOPCKIINU W/WJIN OTTOBECTSABAHUA.

12 OpobOpenue Ha GPUHAHCOBHS OTYET

OunancoBuAT oT4eT KbM 31 mekemBpu 2025 T. (BKIFOUYUTEITHO CpaBHUTEHATa MHPOPMAIIKS) € 0JJ00peH
u npuet ot CbBera Ha qupekropure Ha 31.03.2026 r.

V3B IHUTENEH MpeKTop: MIHAIL Digitally signed by MIHAIL

STRAHILOV DIMITROV
STRAHILOV Date: 2026.03.31 14:33:22

Muxaun JJumMutpoB DIMITROV 20300
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JEKITAPANUA
cbriaacHo wi. 100u, an.4, 1.4

Hpnnome}me KBbM IroaAMurHus (l)PIHaHCOB OTYET HaA

»Owubpce Kenutan” AJl 3a 2025 r.

C HacTodAIlaTa, MNOJYINOANMCAHHUTE JHUIA [ACKJIapupame, 4€¢ A0KOJKOTO HHU €

H3BECTHO:

1. KommuexkrbT romumam (uHancoBu oTdetn 3a 2025 T., ChCTaBEHH CBITIACHO

NPUITOKHUMUTC CHCTOBOAHU CTAHAAPTHU, OTPA3ABaT BAPHO U YCCTHO I/IH(l)OpMaLII/IHTa 34 aKTHUBUTC

Y TTacuBUTE, (PUHAHCOBOTO ChCTOSIHUE U TledanoaTa Ha ,,Proubpc Kenuran” AJl;

2. lN'ogumausT qoknaz 3a aeHocTTa Ha ,,Orouspc Kenurtan” A/l chabpka q0CTOBEpPEH

nperyie] Ha pa3sBUTUCTO U PE3YJITATUTC OT HCfIHOCTTa Ha EMUTCHTA, 3a€AHO C OIIMCAHHUC Ha

OCHOBHHUTE PHCKOBE M HECUTYPHOCTH, MPEJl KOUTO € U3IPABEH.

Muxann IuMATPOB,
W3nbiHuTENEH TMPEKTOp Ha
,»Proubpe Kenuran” AJ]

Hanunen Kores,

Benec Akayntr EOO/J]
CueToBOIUTEI HA
»Proubpc Kenurtan” Al

MIHAIL

Digitally signed by
MIHAIL STRAHILOV

STRAHILOV bmitrov

Date: 2026.03.31

DIMITROV  14:37.27 +0300

Daniel

Digitally signed
by Daniel

ZI atkOV Zlatkov Kolev

Kolev

Date: 2026.03.31
15:05:16 +03'00'
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JTOKJIAJ

3A

N3I'bJIHEHUE HA ITOJIUTUKATA 3A Bb3HAI'PAKIEHUATA
HA YWIEHOBETE HA CBbBETA HA IUPEKTOPUTE
HA ,,®I0YBbPC KEIIMTAJI* AJl 3A 2024 1.

HzrorBen Ha ocHoBanue 4. 12 or Hapenda Ne 48 na Komucusra 3a ¢punancoB Haasop or 20
Mapt 2013r. 3a H3MCKBAHUATA KbM Bb3HATPAKIEHUATA.

C pemenne Ha OOMIOTO cHOpanue Ha apyxkecTBoro oT 30.09.2020r. ¢ npueta IlonauTrka 3a
BB3HArpaXIeHUATa, pa3padboTeHa chriiacHo wi.116B, an.l or 3akoHa 3a mMyOJIMYHOTO HpejaaraHe Ha
IIECHHM KHIKa B choTBeTCcTBUE ¢ Hapenba Ne 48 Ha Komucusata 3a ¢puHancoB Haazop ot 20 mapt 2013r.
32 U3MCKBAHUATA KbM BB3HATPAKICHUATA.

Hacrosmmar mokmazn ce mpenctaBst Ha OOmoTo chOpaHHe Ha aKIMOHEPHTE HA APYKECTBOTO U
0Tpa3siBa HA4YMHA, [10 KOWTO MOJIUTUKATA 33 Bb3HArpaxKJeHusTa ¢ npuiaarana npes 2025 r. Ts orpasssa
(haKTHIECKOTO TIpUIIaTaHe Ha KPUTEPHUHTE 32 (POpMHUpPaHE HA Bh3HATPAXKACHUATA HA wieHoBeTe Ha CJ] Ha
Ipy’KeCTBOTO, 3aeraanu B nmpuerata Hapenda Ne 48 na KOH ot 20.03.2013r. LlenTa e mpuBnudane u
3aJbpKaHe Ha KBajauduipany u J0suTHY wieHoBe Ha CJI, kouTo na paboTaT MOTHBUPAHO U B HHTEPEC
Ha JIPY>KECTBOTO U aKIIMOHEPUTE, KaTO M305TBaT MOTEHIIMANICH U pealleH KOH(IUKT Ha HHTEPECH.

1. Huchopmayusa omnocno npoyeca na ézemane Ha pewienus npu onpedensine Ha NOJTUMUKAMA
30 6b3HAZPAINCOEHUAM A, GKIIIOUUMETIHO, AKO € RPUNLOIHCUMO, UHPOPMAYUA 34 MAHOAMA U CHCMABA HA
KoMumema no 6b3HAZPANCOCHUAMA, UMEHAMA HA 6bHUWIHUME KOHCYTIMAHMU, YHUUMO YCIYZU ca Ounu
U3NON36AHU NPU ONPEOESIAHENO HA NOJUMUKAMA 34 6B3HAZPANCOEHUAMA;
Ilonutukara Ha BB3HarpaxkneHuara Ha ,,OIOUbBPC KEIIUTAJI“ A/l e pazpaborena ot ChBeta
Ha INPEKTOPHUTE Ha ApYKecTBOTO. IIpu pa3paboTBaHeTO I HE Ca MOJI3BaHM BHHIIHU KOHCYITaHTH. [Ipenn
npuemane Ha Hapen6a Ne 48 na Komucusra 3a ¢purancoB Hagzop ot 20 mapt 2013 r. 3a m3ucKBaHUATA
KbM Bb3HArpaKJICHUATA ChbBETHT Ha JUPEKTOPUTE € CIIESUI 3a IIPUIaraHe Ha OTHOCUMHUTE HOPMAaTHBHU
pasnopen0u KbM ONpeNieNasHe Ha Bb3HAarpaxaeHusaTa. [Ipe3 2025 r. cbBeThT Ha JUPEKTOPUTE HE € ITPABUII
MIPETIOKEHNS 10 00Im0TO chOpaHMe Ha AKIMOHEPHTE OTHOCHO NPOMEHH BHB BB3HArPaKACHHUATA HA
yieHoBeTe Ha ChBeTa Ha IUPEKTOPUTE HA IPY>KECTBOTO.

2. Unugpopmayua omHoCHO OMHOCUMETHAMA MENHCECH HA NPOMEHTIUBOMO U NOCHOAHHOMO
6b3HAZPAICOCHUE HA YleHOBene HA YRPAGUmMeNHUme U KORMPOIHUNE OP2anlL;

Ilpez 2025 r. Unenoere Ha ChbBeTa Ha JAUPEKTOPHTE HA JPYKECTBOTO IIOJydyaBaT Camo
MTOCTOSTHHO BB3HATPAXKICHHUE.

[Nony4yaBanure oT uineHoBere Ha CbBeTa Ha AMPEKTOPHUTE IOCTOSHHU Bb3HATPAXKICHUS ca
ChOOpa3eHn C TOCTUTHATHTE OT JPYKECTBOTO HMKOHOMHYECKH PE3yNTAaTH IIpe3 OTYETHUS HEPHO.
[ocTossHHUTE BB3HATPAKACHHUS OTYUTAT CTAOMIHOTO CHCTOSHHE Ha JIPY)KECTBOTO B MEpHOA Ha
MKOHOMHYECKa CTarHaIWs M 3aTPYJHEH JOCTHII 10 KPESAUTHUPAHE U 3alla3BaHETO HA MEPCICKTUBUTE 32
WKOHOMHUYECKH pacTex IpH 1mogo0psBaHe Ha OM3HECKIMMaTa B cTpaHata U B EBporna.

3. Hughopmayua omnocno Kpumepuume 3a noCmuzHamu pe3yimamu, 63 0CHO8A HA KOUMO
ce npeoocmagam OnRUUU 6bPXY AKYUU, AKUUU HA OPYHCECMEOmo Unu Opyz 6u0 NPOMEHTIUBO
6B3HAZparcoeHue U 00ACHeHue KaK Kpumepuume no 4. 14, an. 2 u 3 donpunacam 3a 0v120cpounHume
unmepecu Ha OpyrHcecmeomo;
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He ce npensmxna npegocrapsiHe Ha 4ieHOBeTe Ha ChBETa HA AUPEKTOPUTE HA JPY>KECTBOTO HA
ONLIMU BbPXY aKLMU, aKIUU HA APYXKECTBOTO WIU JIPYT BUJ INPOMEHIUBO Bb3HATPAKACHUE, NOpAaU
KOETO He ca pa3pabOTEeHH U CBBP3aHU C TOBA KPUTEPUH.

4. Iloscuenue na npuiacanume Mmemoou 3a npeyenka oanu ca u3nviaHeHuU Kpumepuume 3a
nocmucnamume pesyimamu.

CrhriacHo npueTaTa nporpama 3a Bb3HarpaxJIeHusTa, oJyuyeHuTe oT uieHoBeTe Ha CbBeTa
Ha JUPEKTOPUTE BBH3HATPaXICHHUS 32 oTdeTHaTa 2025 1. ca TBhpAM (ITOCTOSTHHN) KaTo HE CE OCHOBaBaT
Ha KpPUTEpPUHU 3a NOCTUTHATH pe3yiTaTh. BbB Tasu Bpb3Ka METOAM 3a MpELEHKa HU3MBbJIHEHUETO Ha
[MOCTUTHATUTE PE3yITaTH HE ca MpUjlaraHu.

5. Ilosacnenue OMHOCHO 3Q8UCUMOCHIMA Meachy noaysenomo ewnaepamdenue u
nocmucnamume pesyimamu .

CobriiacHo mpuetara nporpama 3a orderHara 2025 r. JIpyecTBOTO H3ILIAIlda CaMO ITOCTOSHHO
BB3HArpaxk/eHue. V3nnamaneTo Ha Bh3HATPAKACHUATA HE € 3aBUCHUMO OT ITOCTUTHATUTE PE3YITaTH, B
TO3M CMHCHIJI TIPEJIOCTABSIHE Ha TIOSICHEHHE OTHOCHO TaKaBa 3aBUCUMOCT € HEMPHIIOKIMO.

6. Ungpopmayusa omnocno 0CHOGHUmME NAAUIAHUA U 000CHOEKA HA 200UMHAMA CXeMa 3a
uznaawiane Ha OOHYCU U/UIU HA 6CUUKU OPY2U HERAPUYHU OONBIHUMEIHU 6b3HAZPANCOCHUS;

Ha unenoBere ma CJ/| He ca m3mumamanu OOHycH W/WIM APYTH HENAPHYHH JIOIBIHUTEITHH
Bb3HarpaxkJieHus U He ce npeaBrkja 3a 2026 r. u3mianiaHeTo Ha TaKuBa, MOpaad KOETO HE MOXE Ja
0bJe npenocTaBeHa HHGOOPMAITHS 3a TAKWBa TUIAIIAHKS 1 000CHOBKA Ha TOJIUIITHA CXEMa 32 TOBA.

7. Onucanne HA OCHOBHHUTE XapAKTePUCTHKH HA CXeMAaTa 3a JOMbJIHUTETHO 100POBOJTHO
NMEHCHOHHO OCUTYpPSiBaHe M MH(OPMAIMS OTHOCHO ILUIATEHWUTE W/WIH AbJLKHMHTE BHOCKH OT
APYKeCTBOTO B 10J132 HA THPEKTOPA 32 CHOTBETHATA (JMHAHCOBA TOAWHA, KOTATO € MPHJI0KHAMO;

JpyxecTBOTO He 3aruiaiia 3a CBOS CMETKa BHOCKH 32 JIOIIBITHUTEITHO JOOPOBOIHO MIEHCHOHHO
ocHurypsiBaHe Ha WieHOBeTe Ha ChBETa HA TUPEKTOPHUTE.

8. Mudopmanusi 3a mepHoaMTe Ha OTJaraHe Ha M3IUIAINAHETO HA NPOMEHJHMBHTE
BBb3HATPAKICHUS

JpyXecTBOTO HE W3IIIamla NMPOMEHJIMBH BB3HArpaXACHUS Ha dieHoBeTe Ha ChbBeTa Ha
IUPEKTOPUTE, IIOpaIy KOCTO HE € MPHIOKUMA HH(OPMALUs 3a IEpUOH Ha OTIaraHe Ha W3IUIallaHeTo
Ha TaKuBa Bb3HATPaXKJICHHUS.

9. UndopManus 3a MOJUTHKATA Ha 00e3lIeTeHNATA NIPU NIPeKpaTABaHe HAa 10TOBOPHTE;
B noroBopute Ha wieHOBeTe Ha ChBeTa Ha JUPEKTOPHUTE HE ca MPEABUACHN 00€3IIeTeHUS TIPH
MIpeKpaTsBaHe Ha JOTOBOPHTE, IOPAIH KOETO HE € MPIIIOKUMa HH(POPMAIHS 32 TAKWBA 00€3IIeTEHHS.

10. Uudopmanus 3a nepuoaa, B KOWTO aKUUMTE He MOraT jJa ObJAAT NPEXBBPJISHH U
ONMI[UHUTE BHPXY AKIHMU HEe MOraT Aa ObJAT YNPA’KHSBAHU, NPH MPOMEHINBH Bb3HATPANKIACHUS,
OCHOBAaHH HA aKIINH;

JlpyecTBOTO He NpEeABMXKIA MPEJOCTaBsHe Ha wieHoBeTe Ha ChBeTa Ha JIMPEKTOPUTE Ha
JPY>KECTBOTO Ha ONIMHU BbPXY aKIMM WIM aKIUH Ha JPYKECTBOTO, MOPaAN KOETO HE € MPHIOKHMA
uHpOpMAIHS 32 IEPUO/IA, B KOUTO aKIIMUATE HE MOTaT N1a ObIaT MPEXBBPIISIHA U ONIIUUTE BBPXY aKIIHU
HE MoraT Ja ObJaT yIpaKHIBaHH.
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11. Undopmanus 3a moJuTHKATa 32 3ama3BaHe Ha ompejeseH Opoll aKUuM A0 Kpas Ha
MaHJIAaTa HA YIeHOBeTe HA YNIPABUTEJHUTE U KOHTPOJIHHUTE OPraHu cJie] M3THYAHE HA eproa mo
T. 10

JpyXecTBOTO HE clielBa IMOJMTHKA 3a 3alla3BaHe Ha ONpeneNicH Opol akuuu 10 Kpas Ha
MaHJaTa Ha wieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE CIie] U3THYaHE Ha OIpeiesieH MEePUO/I.

12. UnudopMainusi 0OTHOCHO I0TOBOPHTE HA YWIEHOBETE HA YIPABUTEIHATE H KOHTPOJIHUTE
OpraHu, BKJIIOYUTETHO CPOKA HA BCEKH IOTOBOP, CPOKA HA MPeIU3BECTHETO 32 MpPEKpaTsBaHe U
JAeTaiijii OTHOCHO 00e3IIeTeHNATA W/WJIH IPYTU XbJKAMY IUIANIAHUSA B CJIyYaid Ha MPeaCcPOIHO
NpeKpaTsBaHe;

L4 I/IH(I)OpMaI_II/IH OTHOCHO JOTOBOPUTEC HAa YJICHOBCTC HA CbBeTa Ha JUPEKTOPUTE

Bb3MoxHOCT Cpok Ha
Jarana | Cpok Ha 3a Cpok Ha npeIn3BecTHe
HNMe u no3unus BIKABANE
HazHaueHue | Mmangara | YA JI0TOBOpa 3a
Ha JI0T0BOpa npexkpaTaBaHe
Hukonait CtoiiHOB - 0 M3TUYaHE Ha 0e3
29.06.2023 r. | 5 rOAMHHU | HEOIpPAaHUUYEHA A
4IIeH MaHJaTa MpeAn3BECTHE
3opHuua 0 U3TUYaHE Ha 0e3
PHHIL 04.07.2019 1. | 5 roguHU | HEOTpaHUYEHA A
Xapanamnuesa - 4ieH MaHJaTa Mpen3BECTHE
Muxaun TuMUTPOB — JI0 U3TUYAHE Ha 6e3
15.08.2017 r. | 5 roguHM | HEOrpaHUUYEHA
W3IBJIHUTEIIEH YIeH MaHJaTa Mpen3BECTHE

L4 HeTaﬁHH OTHOCHO 0663H_ICTGHI/I5{T3. W/Uiu JApyru ABJDKUMHU IUIalllaHus B cnyqaﬁ Ha
NpeaACPOIHO IPEKpATABAHC — HC CC IMPCABMIKIAT TaKUBa 0663]1I6T6HI/IH W/Uin Apyru
IJTalIaHus

13. IIben pasMep Ha BB3HAIrPaskKACHHMETO W HAa JAPYTHTe MATEPHAJHH CTHMYJH HA
YyjIeHOBeTe Ha YNPABUTEJHHTE H KOHTPOJHUTE OPraHM 3a ChbOTBEeTHATA (PMHAHCOBA rOANHA
OO1mrara roguIHa cyMa Ha HETHATE Bh3HATrPAX/ICHNS, M3IUIATEHA Ha WieHoBeTe Ha ChBeTa Ha
mupexropute ot ,,OIOYBPC KEITUTAJT* A/l e B pazmep 38 276.16 neBa, OT KOUTO:
e 3opHuna Xapanamnuesa — 10 886.40 ns.
e  Muxaun Jlumutpos — 18 003.60 nB.
e Hukonaii CroitHoB - 9 386.16 iuB.

14. Uudopmanusi 3a Bb3HAIPA:KIEHHETO HA BCAKO JIMIE, KOETO € OWJI0 4YjieH Ha
ynpaBuTeJIeH WiIH KOHTpoJeH opraH B ,,0IOUYBPC KEIIUTAJI* A/l 3a onpeaesieH nepuoJ npes
(¢uHaHCOBaTa roAMHAa

14.1. HUKOJIAH CTOMHOB — Ysien na ChBeTa Ha JUPEKTOPHTE

a. [Ienen pasMEp Ha UBIIJIATCHOTO W/WIM HAYUCIICHO Bb3HArpaXxJa€cHuec 3a 2025 T., aKO JIUIETO
€ 3aCMaJIO JJIBKHOCTTA CaMO 3a OIIPEACIJICH NEPUOI IMPE3 2025 r.— HAIMa TaKOBa,

0. Bp3Harpaxxkaenne u Ipyrd MaTepruaTHi 1 HEMATEPHATHU CTUMYJITH, TIOTY9eHH OT JINIETO OT
JpYy’KeCTBa OT ChIllaTa MKOHOMHYECKA IPyIla — HAMa TaKOBa;
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B. Be3HarpaxneHue, MoigydeHo OT JIMIETO HoA (opMara Ha paslpesiesieHHe Ha redandaTa
n/ni OOHYCH M OCHOBAHMATA 33 IIPEAOCTaBIHETO UM — HSIMA TaKOBa,;

r. Bcnmuku JOMBJIHUTCIIHU IJIalllaHUA 3a YCIIYT'd, IIPEAOCTABCHU OT JIMIIETO U3BBH oOuYaHuTE
My Q)YHKIII/II/I, KoraTto HOI[O6HI/I IUIaradysg ca JOMyCTUMHU CBhIVIACHO CKJIFOYCHHA C HETO JOTrOBOP - HAMaA
TaKHBa.

1. [lmateHoTo W/ninm Ha4KMCIEHO OOE3MIETEHHE MO IOBOJ NMpeKpaTiBaHe Ha (PYHKIUUTE Ha
JMLETO IO BpeMe Ha MocjieqHaTa (MHAHCOBA FOAMHA — HAMA TaKOBA.

e) ofma omeHKa Ha BCHMYKM HETApUYHU O0Jard, NMpUpaBHEHW HA BB3HATPAKACHUS, W3BBH

"n_nm,

noco4yeHnTe B OykBu "a" - "o”’; — HAMA APYTW HETApUYHU 00Jard, MPHPaBHEHW Ha BB3HATPAXKICHHSA,

nyn ",

H3BBH IMOCOYCHHUTE MMO-TOpPE B 6YKBI/I a - I,

K) ,,OIOUBPC KEITUTAJI* AJl He ca mpenocTaBsul Ha JIMIETO 3a€MH, HE ca M3BBPIIBAIIH
BMECTO HETO IUIAIIaHUsS Ha COLUATHO-OMTOBH Pa3XOJH, HE Ca W3/aBald B HEroBa MOJ3a TapaHIUH,
MOpaj iy KOETO He € IPUIIOKMMa M HH(pOpMAIIHA 32 HEeIUIaTeHa YacT OT TaKUBA 33 bJKCHHUSI.

14.2. 30PHUIIA XAPAJTAMIIMEBA — Yiien Ha ChbBeTa Ha IMPEKTOPUTE

a. [Ipnen pasmep Ha M3MIIATEHOTO W/WIIM HAYMCIICHO Bb3HArpakaeHue 3a 2025 T., ako JUIETOo
€ 3aeMaJIo JJIbKHOCTTA caMo 3a olpeiesieH nepuoy npe3 2025 r. - HsMa TaKkoBa;

0. B’B3Hana)KIlCHI/Ie " APy MaT€pruaiHi U HEMATCPpHUAJIHU CTUMYJIA, IIOJTYYCHHU OT JIULCTO OT
APYKECTBaA OT ChlIaTa HKOHOMHUYCCKA I'pyIia — HAMA TaKOBAa,

B. Be3HarpaxneHue, MoigydeHo OT JIMIETO HoA (opMara Ha paslpeliesieHHe Ha IedandaTa
n/n OOHYCH M OCHOBAHMATA 33 IIPEAOCTaBIHETO UM — HSIMA TaKOBa,;

r. Bcnmuku JOMBJIHUTCIIHU IIJIalllaHuA 3a YCIIYT'd, IIPEAOCTABCHU OT JIMIIETO U3BBH oOuUaHuTE
My Q)YHKIII/II/I, KoraTto HOI[O6HI/I IUIaadysg ca JOMyCTUMHU CBhIVIACHO CKJIFOYCHHA C HETO JOTrOBOP - HiAMaA
TaKHBa.

1. [lmateHoTo W/mmm Ha4KMCIEHO OOE3IIETeHHE MO IOBOJ NMpeKpaTiBaHe Ha (PYHKIUUTE Ha
JMLETO 1O BpeMe Ha MocjieqHaTa (MHAHCOBA FOAMHA — HAMA TaKOBaA.

€) ) o0ma omeHKa Ha BCHYKH HETIAPUYHHU O0JIarW, MPHPaBHEHN HA BB3HATPAXKICHHSA, W3BBH

"n_ns,

noco4yeHnTe B OykBu "a" - "n”’; — HAMA APYTHW HETApUYHU 00Jard, MpHPaBHEHW Ha BB3HATPAXKICHHSA,

nyn ",

H3BBH MOCOYCHHUTE MMO-TOPE B 6YKBI/I a - I,

K) ,,OIOUBPC KEITUTAJI* AJl He ca mpenocTaBsuld Ha JIMIETO 3a€MH, HE ca M3BBPIIBAIIH
BMECTO HETO IUIAIIaHWsS Ha COLUATHO-OMTOBH Pa3XOJH, HE Ca W3/aBald B HEroBa IOJ3a IapaHIUH,
MOpaj iy KOETO He € IPUIIOKKMa 1 HHPOpMAIIHA 32 HEeIUIaTeHa YacT OT TaKUBa 33 bJDKEHNUSI.

14.3. MUXANJ JUMUTPOB — U3nb/HuTeeH YieH Ha CbhbBeTa HA TMPEKTOPHUTE

a. ITpen pa3mep Ha M3IUTATEHOTO W/MIIN HAYMCIICHO Bh3HArpaxaeHue 3a 2025 r., ako JUIETo e
3aeMaslo ATBKHOCTTA CaMo 3a oIpejeneH nepuoy npe3 2025 r. — HiMa TakoBa;

0. B’B3Hana)KIlCHI/Ie " APpYT' MaTCpruaiHi U HEMATCPpUAJIHU CTUMYJIA, IMOJTYYCHHU OT JIULICTO OT
APYKECTBaA OT ChlIaTa HKOHOMHUYCCKA I'pyIia — HAMA TaKOBAa,
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B. Be3HarpaxneHue, MoigydeHo OT JIMIETO HoA (opMara Ha paslpesiesieHHe Ha IedandaTa
n/uny OOHYCH U OCHOBAHMSATA 3a MPEAOCTABIHETO UM — HAMA TaKOBa;

r. Bcnuky 1ombIHATETHY IDIAMIAHUS 32 yciayry, npe€aoCTaB€Hu OT JIMIETO U3BBH oOHUaHuTE
My (1)YHKI_II/II/I, Korato HOZ[O6HI/I IJ1anaHuAa ca JOIMYCTUMHU CbIVIACHO CKIIFOYEHUA C HCTO AOIOBOP - HAMA
TaKHBa.

n. IlnaTenoro W/WIM HAYKCICHO 06€3H_IeTeHI/Ie o IMOBOA MNPCKpaTsABaHC Ha (bYHKI_II/II/ITe Ha
JIMOETO IO BPEME Ha IocJieHara (I)I/IHaHCOBa TOAVHa — HAMaA TaKOBa.

e) ofma omeHKa Ha BCHMYKM HETApUYHU O0Jard, MpUpPaBHEHW HA BB3HATPAKACHUS, W3BBH

nan "o,

IIOCOYCHUTE B 6yKBI/I a O, — HAMa Npe€AO0CTaBCHU APYTr'U HCIIapUIHU obJiary.

K) ,,OIOUBPC KEITUTAJI* AJl He ca mpenocTaBsul Ha JIMIETO 3a€MH, HE ca M3BBPIIBAIIH
BMECTO HETO IUIAIIaHUsS Ha COLUATHO-OMTOBH Pa3XOJH, HE Ca W3/aBald B HEroBa MOJ3a TapaHIUH,
MOpaj iy KOETO He € IPUIIOKMMa M HH(pOpMAIIHA 32 HEeIUIaTeHa YacT OT TaKUBA 33 bJKCHHUSI.

15. Nudopmanus 10 OTHOLIEHUE HA AKIMHUTE W/ WIN ONIUUTE BbPXY aKIUU U/ MJIH APYrU
CXeMH 32 CTUMYJIMpPaHe Bb3 OCHOBA Ha aKIMH:

He ce npenBmkaa npeiocTaBsiHe Ha Bb3HATPaKACHUE HA WICHOBETE HA ChBETa HA TUPEKTOPHTE
nof opmaTa Ha akyy Ha Jpy’KeCTBOTO, ONIMH BBPXY aKIWU WM APYTH IpaBa 3a IpUIoOHBaHE HA
aknuu. He ce mpenBmxaaT U Bb3HArpaXkACHUs, OCHOBABAIllM Ce Ha IIPOMEHH B IIEHaTa Ha aKIMHUTE Ha
Jpy>kecTBOTO, IOPaaH KOETO APYKECTBOTO He npencTass uHGpopManus 1o wi. 13, 1. 15 or Hapenba Ne
48 na Komucwusra 3a ¢punancoB Haazop ot 20 mapt 2013 1. 32 H3UCKBaHHUATA KbM Bb3HAIPAXKICHUATA.

a) Opoif Ha NpeAToKEHUTE OINIMH BbPXY aKIUH WIN MPEJOCTaBEHUTE aKIUU OT APYKECTBOTO
Ipe3 ChOTBETHAaTa (hUHAHCOBA TOJMHA M YCIOBHMATA, NIPH KOMTO Ca MPEUIOKEHH, CHOTBETHO
npenocraBeHu - Hama takuBa;

0) Opoii Ha yIIpaKHEHNUTE OMNIIMY BbPXY aKIHH IIPe3 ChOTBETHATA (DMHAHCOBA FOAMHA M 33 BCAKA
0T TsIX, OpOii Ha aKIIMKTE U LIEHaTa Ha YIpa)KHABaHE Ha ONLUATA WIX CTOWHOCTTA Ha JINXBaTa 110 cXeMara
3a cTUMyJHpaHe Ha 06a3a akuuu KbM Kpas Ha puHAHCOBaTa roguHa - Hsima TaxkuBa;

B) Opoil Ha HEYNpaXHEHHTE ONIMH BBPXY aKIMM KbM Kpas Ha (HHAHCOBaTa TOJMHA,
BKIIIOUUTETHO JaHHU OTHOCHO TAXHATa IIeHA U JaTa Ha YINPaXXHJIBaHE U CBILECTBEHH YCIOBUS 3a
ylpaKHsBaHE Ha Npasata - Hsima TakuBa;

I') BCAKAaKBU NMPOMEHH B CPOKOBETE M YCIOBHATA Ha CHINECTBYBAIM ONIMH BBPXY aKIHH,
npuety npe3 GpuHaHcoBata ronuHa - Hama Takusa.

16. T'oqumiHO M3MeHeHMe HA Bb3HATPAXKICHUETO, pe3yJTATHUTe Ha APYKeCTBOTO M HA
CpeAHMA pa3Mep HA Bb3HATPAKICHUSITA HA OCHOBA HA IIBJHO Pa00THO BpeMe Ha CJAYKHTeJUTe B
APY’KeCTBOTO, KOMTO He ca JAMPEKTOpPUTe Ipe3 NpeIXOAHHMTe INOHe NeT (PMHAHCOBHU TIOJAMHM,
NpeacTaBeH! 3ae/IHO 110 HAYMH, KOITO /1a M03B0JISIBA CHIIOCTaBsSIHE.

loguiiHo M3MeHeHHe Ha Bb3HArPa)JIEHUETO, Pe3yJITaTUTe Ha JPY>KECTBOTO U HAa CPEIHUS
pa3Mep Ha Bb3HATPaXICHUSITA HA OCHOBA Ha ITBJIHO pabOTHO BpeMe Ha CIY)KUTENIUTE B JPY>KECTBOTO,
KOUTO HE ca JAUPEKTOPHUTE Ipe3 MPeaXOJHUTE TOHe NeT (MHAHCOBU T'OJMHH, MPEJCTABEHU 3aeTHO TI0
HaylH, KOMTO Ja I03BOJIsIBa ChIIOCTaBsIHE ca npejcTaBeHu B [Ipunokenue 1 kbM Jlokiaz 3a npuiiaraHe
Ha [lonmuTukara 3a Bb3HArpaxJeHusTa Ha uieHoBere Ha CwBera Ha aupektopute Ha ,,OIOUYBPC
KEIIMTAJI* Al 3a 2025r.

17. I/Il—[(l)OpMalII/Iﬂ 3a yHnpaKHdABaHE€ Ha BB3MOKHOCTTA [a C€ HU3HMCKA BpPbLIIAHE HAaA
IMPOMEHJ/IMBO Bb3HAarpaKjieHue

B nonutukara no BBb3HAIrpaXKaACHHUATA Ca MPUETU YCJIOBHUA 3a YIIPAXXKHABAHC Ha Bb3MOXKXHOCTTA
Ja C€ N3MCKa BPbIIAHC Ha IPOMCHJIMBO Bb3HAI'PAXKICHUC B cnyqaﬁ, Y€ TaKOBa C€ 1oJjryyaBa.
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CeriacHo mporpamara 3a INpUIaraHe Ha Bb3HarpaxjaeHusara 3a 2025 r. He ca M3ILIAIaHU
JOIBIIHATENTHA BB3HATPAXKAEHHUA IOJ KakBaTo M na € ¢Gopma, TMOpaad, KOETO He ca YIpakHEeHH
BB3MOXHOCTHUTE 3a BPbIIJaHE HAa IPOMEHINBO Bb3HATrpaXkICHHE.

18. Hndopmanus 3a BCHYKHM OTKJOHEHHS OT MpouelypaTa 3a NpWJaraHeTro Ha
MonuTuKaTa 32 Bh3HATPAXKIAEHUATA BbB BPb3Ka ¢ U3BbHPEIHU o0cTosiTesicTBA 1o Wi.11, an.13,
BKJIIOYHTE/HO pa3siCHEHHe HA eCTeCTBOTO Ha HM3BBHPEJHHTE O0OCTOSATEJCTBA M NMOCOYBaHE HA
KOHKPeTHHUTE KOMIOHEHTH, KOUTO He ca MPHJI0KeHH.

[lomutukata 3a BB3HArpaKACHUATA HE MPEABMXKIA OTKIOHEHHMA OT TIpolexypara 3a
MIPUJIATaHEeTO W BBB BPB3Ka C M3BBHPEIHN 00cTOATeNCTBa 1O Wi. 11, an.13, BKIIOUNTEeTHO pa3sicHeHHe Ha
€CTEeCTBOTO Ha M3BBHPETHNUTE OOCTOATENICTBA M MIOCOUYBAHE HA KOHKPETHUTE KOMIIOHEHTH, KOWTO HE ca
TIPUIIOXKEHH.

IMporpama 3a mpujaraHe Ha MOJUTHKATA 32 Bb3HATPAXKIEHUATA 3a cjleaBauiaTa (pUHAHCOBA
TOIMHA WU 32 NO-TbJbI MepUuoj

CBbBETHT Ha TUPEKTOPUTE CUNTA, Y€ KPUTEPUHTE 3a OIPEENISIHE HA Bb3HATPAXKACHUATA KbM HACTOSIINSA
MOMEHT ca e()eKTHBHH, C OTJIe]] IIOCTUTHATHTE (PMHAHCOBHU PE3yITATH IIPE3 OTUETHHS TIEPHOI.
3a cnensamara 2026 ¢unancosa roguHa CuBeTsT Ha aupekropure Ha ,,PIOUBPC KEITUTAJIC A/l
Mpesara TOANIIHUTE Bh3HATrPaXI€HNS, CHIVIACHO MOANHCaHN Jl0roBOpH 3a yIpaBiIeHHE W KOHTPOI W
aHeKCHTe KbM TSIX Ha wieHoBeTe Ha ChBeTa Ha TUPEKTOpUTE, Aa ocTaHaT 0e3 mpomsaHa cupsamo 2025 T.
KaTo UM OBJAT M3IIATEHH CaMO ITOCTOSHHY HETHHU BB3HATPAXKIECHHSA, KAKTO CIIe/Ba:

e Hukonail CTOMHOB — paBHOCTOMHOCTTa B €Bpo Ha 9 386.16 1uB.

e 3opnuia XapajgamnueBa — paBHOCTOHHOCTTa B eBpo Ha 10 886.40 mB.

e  Muxaun JJumMuTpoB — paBHOCTOHHOCTTa B €Bpo Ha 18 003.60 1B.
Iloxazanute cymMu ca Ha roauIIHAa 6a3za CHIVIACHO CKIIIOYEHH J[0OTOBOpH 3a ympaBieHHE W KOHTPOI U
aHEKCHTE KBbM THX.
Unenosere Ha CJ| mpmemar, We mpu psA3Ka TpOMsSHa BBB (PMHAHCOBO-CTONMAHCKHTE MOKa3aTelH,
HE3aBHCHMO JIald Iie ObJaT BBB BB3XOJAINA WM HU3XOIIA MocoKa, [Iporpamara 3a onpenaessHe Ha
BB3HArpaXJICHUATA Ie OBJe MpepasriiefaHa W OTpa3eHHWTEe B Hes MPOMEHH e ObAaT MpHeTH II0
Ha/lJIeXKEH pejl.

HNudopmanusi 3a oTHpaBeHH NPENOPbKH MO NPEIXOAHHS MOKJIAA 32 BB3HATPAKACHHATA W
OINoBecTsIBaHe M0 KAKHB HAYHH €A B3€TH MPeIBU/A T€3W MPEeNOPbKH

[To npenxonnus AOKIaj] 3a Bb3HArPAKIAEHUATA HE ca OTHPABSIHU MPENOPBHKUA OT aKIMOHEP WJIH HErOB
MIPEICTABUTEN, YIACTBAIl B PEIOBHOTO 3acemanue Ha obmioro crOpanue Ha ,,DKOUBPC KEIIUTAJI

AL

JoknaasT ce myOnukyBa Ha WHTepHEeT cTpanunara Ha ,,OIOUYBPC KEIMUTAJI® AJl enHoBpeMeHO ¢
roguirHus GuHaHCOB 0TYeT 32 2024 T. ¥ € AOCTHIIeH 32 Cpok OT 10 roauHu.

W3nbenHuTENEH AUPEKTOD: MIHAIL Digitally signed by
Muxaun Jumutpos MIHAIL STRAHILOV

STRAHILOV obmitrov
Date: 2026.03.31

DIMITROV  1439.43 +0300
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Toouwino usmenenue Ha 8vb3HAZPANCOEHUEMO, pe3yamamume Ha OPYHCECMBOMO U HA CPeOHUs pasmep
HA 8b3HASPAHCOCHUAMA HA OCHOBA HA NLIIHO PAOOMHO 8peme HA CAYHCUMeNUme 8 OpYHcecmeomo, KOumo
He ca unenose nHa Cweema Ha Oupekmopume npe3 NPeoXoOHume NOHE nem QUHAHCOBU 200UHU,
npeocmasenu 3ae0H0 NO HAYUH, KOUMO 0a NO380A60 CbNOCMABAHE —
Ilpunoscenue 1 kvm [Joknaod 3a npunazane na Ilonumukama 3a 6v3nazpaxcoeHuama Ha YieHogeme
Ha Cveema na oupexmopume na ,, PIOY'bPC KEIIUTAI” A/] 3a 20252.

Toguna

2021r.

M3me
HEHHE
2021 r.
CIIpMO
2020 r.
%

MN3me
HEHHE
2022 r.
CIIPSIMO
2021 r.
%

2022 r.

2023 r.

N3me
HEHHE
2023 1.
CHpsiMO
2022 r.
%

2024r.

N3me-

HEHHE

2024 r.

CIIpAMO

2023 r.
%

N3me-
HEHHE
2025 .
CHPsSIMO
2024 t. %

2025r.

BpyrHO
Bb3HArpask/ICHHE
Ha BCHYKH
wienose Ha CJ]
3a roiHa

44196

0.00%

44196 0.00%

44196

0.00%

44196

0.00% 45438 1.03%

CpeneH pa3mep
Ha BB3HAIPAX-
JICHHE Ha 4JIeH
Ha CJ] 3a rojmHa

14732

0.00%

14732 0.00%

14732

0.00%

14732

0.00 15 146 1.03%

Pesynratu Ha
JIPY>KECTBOTO -
neJanba

561800

516.3%

(1012876) 280.3%

320 834

320.86%

221715

30.06% | 18252 (1114.7%)

BpyrtHO
BB3HATPaXKJICHHE
Ha OCHOBA Ha
II'BJIHO PabOTHO
BpeMe Ha
CITy’KHTEIH B
JIPYKECTBOTO,
KOHTO HE ca
JTPEKTOPH 3a
roauHa *

12660.5

0.80%

12874.58 1.69%

13031.86

1.22%

13155

0.94% 13997 1.06%

CpeneH pa3mep
Ha BB3HAIPaX-
JICHHE Ha OCHOBA
Ha ITBJIHO PaboT-
HO BpeMe Ha
CITy’KHTEIH B
JIPYKECTBOTO,
KOHTO HE ca
JTUPEKTOPH 3a
roauHa *

12660.5

0.80%

12874.58 1.69%

13031.86

1.22%

13155

0,94% 13997 1.06%

* PealHO HAYMCIICHUTE CYMH IO TPYIOBH JOTOBOPU CE€ Pa3iM4yaBaT OT IOCOYCHUTE B OTYETA Ha
JPY>KECTBOTO, TIOPAJX TOBA Y€ CITyKUTEIT € Ha3HaueH Ha 4 9acoB pabOTeH AeH

M3nbiiHUTENEH TUPEKTOP: MIHAIL

Muxann lumMutpoB

STRAHILOV
DIMITROV

Digitally signed by
MIHAIL STRAHILOV
DIMITROV

Date: 2026.03.31
14:44:24 +03'00'
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A0
AKIHOHepHUTe HA
»PIOYBPC KEITUTAJ” A/

JTEKJAPALMS

no un. 100n, an. 4, m. 3 om
3akona 3a nyoiuunomo npeonazane Ha WeHHU KHUMCA

Honynoonucanama:

I'anuna IlerpoBa KoBauka, B kaueCcTBOTO MM Ha peructpupas ogutop (c per. Ne 636
ot peructbpa npu UJAEC mo un. 20 or 3akoHa 3a He3aBUCUMHUA QUHAHCOB OJAUT U
M3pa3sABaHeTO Ha CUTYPHOCT 10 yCTOMYMUBOCTTA) AeKJIApUpaM, 4e

051X aHTa)khpaHa Ja U3BbpIIA 3aJbDKUTENCH (PUHAHCOB OJUT Ha (MHAHCOBHS OTYET Ha
“OHYDBPC KEITUTAT” AL, rp. Codus 3a 2025 r., chcTaBeH cbrimacHo MCPO cueToBOAHU
craHzapTy, npuetH oT EC, o01onpreTo HamMeHOBaHKE Ha CYETOBOIHATA 0a3a, nehuHupaHa B
m. 8 na /[P na 3axona 3a cuemosodcmeomo 1oji HAUMEHOBaHUE ,, MeXTyHapOIHU CYETOBOJHH
CTaHIApTH , M Ye

CbM OTI'OBOPCH 3a OAWUT aHTaXXUMCEHTA OT CBOC UMC,

B pe3ynrar Ha U3BBPIIEHU OT MEH OJIUT U3AAA0X OOUTOPCKH nokiaan oT 31.03.2026 r.

C nacmoawomo Y/{OCTOBEPABAM, UE kakmo e 00K1a08ano 6 uzoadenus om
MeH 00UmMOpPCKU 00K1A0 OMHOCHO 200uwinua unancoe omuem na “bUH/IBOP/” A/ 3a
2025 z00una, uzoaoen na 31.03.2026 zoouna:

1. Yn. 100u, an. 4, m. 3, oykea ,,a° Ooumopcko muenue: 1lo Mmoe MHeHuUeE,
MPUIOKEHUAT (PUHAHCOB OTYET TPEACTaBsl JOCTOBEPHO, BBB BCHYKHU
CHILIECTBEHU AaCIEKTH, (UHAHCOBOTO ChCTOsHME Ha J[pyxkectBoro kKbM 31
nexemBpu 2025 1. 1 HETOBUTE (PMHAHCOBHU PE3yATATH OT IEUWHOCTTA U TAPUIHUTE
My HOTOLM 3a TOAWHATA, 3aBbpIIBAIA HA Ta3W JaTa, B CbOTBETCTBUE ¢ MCDO
CYETOBOZHHU CTaHAApTH, mpueTH oT EBpomeiickus cbw3 (EC), (ecmp [ om
00UMOPCKUsL OOKAAO);

2. Yn. 100n, an. 4, m. 3, oyxea ,,0”° Hngpopmayus, omnacawia ce 00 coenkume Ha
“bBUITBOP” A/l cvc cevp3anu nuya. VIndopmanusi OTHOCHO CHCIKUTE ChC
CBBp3aHU JIMLA € HAAJEeKHO onoBecTeHa B Ipunoxenue 6.15 kbM pruHaHCOBUS
otueT. Ha 6a3za Ha U3BBPIIICHUTE OT MEH OAUTOPCKH MPOIIEAYPH BHPXY CACIKUTE
CbC CBBpP3aHU JIMIa KaTO 4aCT OT OJUTa Ha (bHHaHCOBI/IH OTYCT KaTo IAJ10, HE Ca



MU CTaHaJIM U3BECTHH (paKTH, OOCTOSATEICTBA MM apyra uHdopMmalus, Ha 0aza
Ha KOWTO Ja HaIpaBs 3aKIIOYEHUE, Y€ CACIKUTE ChC CBBP3aHU JIMIIA HE ca
OTIOBECTEHU B MPUJIOKEHUS (PMHAHCOB OTUET 3a TOAMHATA, 3aBbpIuBaiia Ha 31
nekemBpu 2025 T., BbB BCHUYKH CBHIIECTBEHU AaCMEKTH, B CHOTBETCTBHE C
m3uckBanusita Ha MCC 24 Onosecmsasane na cevpzanu auya. Pesynrarure ot
MOWTE OJUTOPCKU TMPOIEAYPH BBPXY CACIKUTE CHhC CBBpP3aHU JIHMIA ca
pasriieqaHu OT MEH B KOHTEKCTa Ha (POPMHpPAHETO Ha MOETO MHEHHE OTHOCHO
(UHAHCOBHS OTUET KaTO IISU10, a HE C IS M3pa3siBaHe Ha OT/ICITHO MHEHHE BBPXY
CIETKUTE ChC CBBP3aHU JIULA (cmp.7 om 00umopckus 00K1ao).

Yn. 100n, an. 4, m. 3, oykea .8’ Hugopmayua, ommuacawa ce 00
cvugecmeenume coesiku. MouTe OTTOBOPHOCTH 33 OIWT Ha (PMHAHCOBHSI OTYET
KaTo IsUI0, OTIFICAHM B pa3jienia Ha Mosl Jokiaf ,,OTTOBOPHOCTH HA OJUTOpA 3a
OJUTa Ha (PMHAHCOBHUS OTUYET", BKIIFOUBAT OILICHSBAHE Jaji (PMHAHCOBHST OTUET
MPENCTaBs CHIIECTBEHUTE CHCIKH M CHOWTHUS MO HAYWH, KOHUTO TOCTUTA
JIOCTOBEpPHO TMpenacTaBsHe. Ha 0a3a Ha W3BBPHICHHTE OT MEH OIUTOPCKU
MPOLEAYPH BBPXY CBIIECTBEHHUTE CJACTKHU, OCHOBOIIONAralyd 3a (PUHAHCOBHS
OTYET 3a ToJiuHaTa, 3aBbpiiBama Ha 31 gekemBpu 2025 T., HE ca MU CTaHAIU
M3BECTHH (aKTH, 0OCTOSTEICTBA WIH Ipyra nHdopmaius, Ha 6a3za Ha KOUTO /1a
HampaBsl 3aKJIIOYEHHE, Y€ ca HAJIWIE CIIy4al Ha CHIIECTBEHO HEIOCTOBEPHO
MIPEJICTABSHE W OTIOBECTSBAHE B CHOTBETCTBHE C MPUIIOKUMHUTE M3UCKBAHUS HA
MC®O cueToBOIHU CTAaHAAPTH, IIpUETH OT EBponelickus cbo3. Pesynrarure ot
MOWTE OJUTOPCKU TPOILEAYPHU BBPXY CHIIECTBEHUTE 32 (DUHAHCOBHSI OTYET
CIeNKH U chOuTUS Ha J[pyKECTBOTO ca pasriieflaHd OT MEH B KOHTEKCTa Ha
(dbopMHpaHETO HA MOETO MHEHUE OTHOCHO (DMHAHCOBHS OTYET KAaTO IIST0, a HE C
1eJT M3pa3siBaHe Ha OT/ICIIHO MHCHUE BBPXY TE3U CHIIECTBEHH CIEIKH (cmp. 7. om
00UMOpCKUs O0KIAO).

Yoocmosepasanuama, nanpaeenu c nacmoawama oexknapawusn, cieosa oa ce
paszznexcoam eOUHCMBEHO U CAMO 8 KOHMEKCMa Ha U30A0eHUs Om MeH 00UmOopPCKu 00K1a0
6 pe3yimam HA U38bPUIEHUA HE3AGUCUM (PUHAHCO8 00Um HA 200UWIHUA (PUHAHCOB OmYem
Ha “OIOYBPC KENNUTAN” A/] 3a omuemnus nepuod, 3asvpuieaw; na 31.12.2025 2., c oama
31.03.2026 2. Hacmoawama oeknapayus e npeoHa3Ha4eHa eOUHCMEeHO 3d NOCOYEeHUA No-
20pe adpecam u e Uu320mMeeHa eOUHCMEEHO U CAMO 6 U3NDIHEHUE HA USUCKBAHUAMA, KOUMO
ca nocmagenu c uia. 100u, an. 4, m. 3 om 3akouna 3a nyOIUYHOMO Npedrazane HA YEeHHU
knuxca (SIIIIK) u ne cnedsa oa ce npuema Kamo 3amecmeawia moume 3aKjal0O4YeHUs,
CHOBPIHCAUU Ce 8 U30A0CHUA Om MeH 00umopcku 00kaao om 31.03.2026 2. no omuowenue
Ha ébnpocume, ooxeanamu om 4. 100n, m. 3 om 3IITII[K.

31.03.2026 r.

rp. Codus

3a perucrpupanus onurop I'anmmna Kosauka

GALINA Digitally signed

by GALINA

PETROVA PETRova

KOVACHKA
KOVAC H Date:
2026.03.31
KA 15:18:04 +03'00'



JIOKJIAJI HA HE3ABUCUMUA OJUTOP

»PIOYBPC KETIUTAJI“ AZ

JloKJ1Ia;, OTHOCHO OAMTA HA PUHAHCOB OTYET

MHeHuHe

Hue uspbpminxme oguT Ha puHaHcoBus otyeT Ha ,OIOU'BPC KEIIUTAJ A/l (,ApyxecTBOT0"),
ChA'bpKalll OTYeT 3a (PUHAHCOBOTO ChCTOsiHMEe KbM 31 gexkemBpu 2025 T. U oT4yeT 3a
BCeOOXBATHUA J0X0/J, OTYET 3a NMPOMEHUTe B COOCTBEHMS KallUTal U OTYET 3a MapUYHUTeE
NOTOLHM 33 FOAMHATA, 3aBbPIIBALIA HA Ta3M [aTa, KAKTO M NOSACHUTEJHUTE NPUJI0KEHUA KbM
dUHAHCOBHSA OTYeT, ChAbpPXKAlM CbLiecTBeHAa MHPOpMaLMsA 3a CYeTOBOJHATAa MOJUTHKA U
Jlpyra nosicHuTe iHa UH$opMauus.

[lo Halle MHeHUe, NMPUJIOKEHUAT (GUHAHCOB OTYET IMpeJACTaBsA JOCTOBEPHO, BBB BCHYKHU
CbIIlECTBEHU acCleKTH, PUHAHCOBOTO ChCTOsIHUE Ha JlpykecTBoTO KbM 31 ekeMBpu 2025 T. 1
HeroBuTe (GUHAHCOBU Pe3yJITaTH OT JAeWHOCTTAa M NApUYHUTE MYy IIOTOLM 3a TrOJIMHATa,
3aBbplUIBallla Ha Ta3u jJaTa, B cboTBeTcTBUE ¢ MCOPO cyeTOBOAHU CTAaHAAPTH, NMPUETH OT
EBponeiickus cwro3 (EC).

ba3za 3a H3pa3siBdHE HA MHECHHE

Hue u3BbpHIMXMe HAWIUSA OJUT B ChOTBETCTBHE ¢ MeXJyHapOAHHUTE OJUTOPCKU CTaHAAPTHU
(MOC). HamuTe OTroBOPHOCTH CBIJIACHO Te3W CTAHJAAPTH Ca ONUCAHU JOI'bJIHHUTENHO B
pasjiesia OT Hallus J0kJaa[ ,,OTTOBOPHOCTH Ha OJMTOPA 3a 0JMTa HAa puHaHCOBUA oTdeT". Hue
CMe He3aBUCUMU OT JIpy»KeCTBOTO B CHOTBETCTBHE C MeXAyHapOoJHHUS eTHYeH KOJEeKC Ha
npodecUoOHA/JHUTE  CYETOBOAUTENN  (BKJIIWOYHUTENHO MeX/[yHapoJHU CTaHJapTH  3a
He3aBUCUMOCT) Ha C(bBeTa 3a MeEXAYHApPOJAHU CTAHAAPTH MO eTHKA 3a CYETOBOJUTENH
(Komekca ma CMCEC), mpu/so>kuMu 1O OTHOLIEHWE Ha OAUTH Ha (UHAHCOBUTE OTYETH Ha
NpeANnpUsATUS OT O6LIECTBEH WHTEpeC, 3aeJlHO C €TUYHUTE H3WCKBAHUS, NMPUJIONKUMHU MO
OTHOIIIEHWE HA OJIUTH Ha GUHAHCOBUTE OTYETH HA MPEJNpPHUATHSA OT OOIEeCTBEH UHTepeC B
Bbarapus. Hue cblo Taka HU3MbJAHMXME M HALIMTE JAPYrd €THYHU OTTOBOPHOCTH B
CbOTBeTCTBUe C Te3u u3nckBaHusd U Kogekca Ha CMCEC. Hue cuuTame, ye OAUTOPCKUTE
Jl0Ka3aTeJICTBa, OJYYEeHH OT Hac, ca JOCTAT'bYHU U YMECTHH, 3a Jja OCUTypAT 6as3a 3a HAIIEeTo
MHEHHE.

lNaymmna Kosauka per.ogutop Ne636, Codust 1756, yi. ,,buctpumko moce” NelB,

ten.: 0888 438460, e-mail: galina_kovach@yahoo.com cTp. 1



mailto:galina_kovach@yahoo.com

Apyru Bpnpocu

QOUHAHCOBHUAT OTYET HA JIPYKECTBOTO 3a rojiIMHaTa 3aBbpuiBaiia Ha 31 aekemBpu 2024 1., e
OJUTHUPAH OT APYT OAUTOP, KOUTO e u3pasuj HeMoAUPHULIUPAHO MHEHHE OTHOCHO TO3U OTYeT,

cbryacHo Aokaan ot 31 mapt 2025 .

K/11090BH 0UTOPCKH BBIPOCHU

KirouyoBu OJUTOPCKH BBIIPOCHU Ca TE€3W BBIPOCH, KOUTO CBIJIACHO HAIIATa l'[pOCl)ECI/IOHaIIHa
IMpeneHKa ca OWJIY C HaM-ToJIsIMa 3HAYHUMOCT IIpyu OAWTAa Ha (l)I/IHaHCOBI/IH OTYEeT 3a TEeKYyLHuA
nepuon. Te3u BBIIPOCHU Ca pa3rjiedaHu KaTO 4aCT OT HAllHUA OAUT Ha Cl)I/IHaHCOBI/IH OT4YEeT KaTo
oAJIO U (l)OpMI/IpaHeTO Ha HAlleTO MHEHHWE OTHOCHO HEro, KaTo HHe He IIpeJoCTaBAMe OTAE/THO

MHEHHE OTHOCHO T€3U BBIIPOCH.

K/11090B 0AUTOPCKH BBIIPOC

Kak To3M K/IIOYOB OJUTOPCKH BBOPOC
6elIe aJjpecMpaH NpHu NPOBeJeHUs OT HaC
oAuUT

OuneHka Ha B3eMaHMs N0 NpeAOCTaBEeHHU
3aeMHU Ha TPeTH JIMLQA, TbProBCKU U JPYTrH
B3eMaHUsA

Ilpuaoxxenue 6.3 m 6.5 oT PpuHAHCOBUA
oT4YeT

KakTo e omoBecteHo B [lpunoxenus 6.3. u
6.5. kbM QuHaHCOBUA OTYeT, [pyKeCcTBOTO
MMa B3eMaHHs 10 MpPeJoCTaBEHU 3aeMU Ha
TPETH JIMLA, ThPrOBCKH U JAPYTd B3eMaHUS C
OpyTHa CTOWHOCT B pa3Mep Ha 8227 XWUJLJIB.
Y KOPEKTHB 3a OYaKBAaHU KpPeJUTHHU 3aryou B
pasmMep Ha 551 xwiaJB. B3aemanusrTa
npexactaeaaBar 87% OT aKTUBUTe Ha
JApyxecTBOTO.

MC®0O 9 dunaHcoBu uHcTpyMeHTH (MCPO
9) u3ucKBa MpU3HABaHe Ha 06e3leHKa 3a
B3eMaHHUsATa Ha 6a3a O4YaKBaHU KPEAUTHHU
3ary0a, a He Ha IOHECEHU 3aryou.

[Ipuioc)xeHHETO Ha MoJesia 3a ONpefiessiHe
Ha o0e3lleHKa Ha KpeJAUTHU 3arybu Ha
B3eMaHHs M0 NpPeJOCTaBEHN 3aeMU Ha TPETHU
JIMLA 3HAYMUTEJIHO yBeJM4YaBa CJ0XKHOCTTA U
Heo6X0AUMOCTTa oT npeleHKH U
npeJIoJoKeHuUs oT CTpaHa Ha
PBKOBOJICTBOTO IPH OLEHKA HAa OYaKBaHUTE
KpeJUTHHU 3aryou.

B Tasum o6JlacT HamuMTe
NpoueAypH BKJIKYHXa:

OAUTOPCKH

- Ilpersien u onleHKa Ha OHM3HEC Mojiesa
Ha JlpykecTBOTO, BBB Bpb3Ka C
kJacupukanuaATa M OlleHKaTa Ha
BCAKa KaTeropus ¢duHaHCOBU
aKTHBH, C IleJ1 Ia YCTaHOBUM CIIa3eHU
JIU ca U3nckBaHusaATa HAa MCPO 9;

- TlonyyaBaHe Ha pas6bupaHe 3a
NpUeTHs U npuJaraH oT
Jlpy»KeCcTBOTO MO/ieJl 32 ONpesiesIsiHe
Ha 00e3lleHKHU 3a KPeJUTHU 3aryow,
M3I0JI3BaHETO Ha KJIFOUOBH
Npe/noJIoKEeHUs U IPEIEHKHY;

- TlonyyaBaHe Ha pasbupaHe 3a
npoiieca, CBbp3aH C OmpejesissHe Ha
o0Oe3lleHKaTa 3a KpeIUTHHU 3aryou.

- AHaJiM3 W OlleHKa JIOKOJKO ca
pa3yMHU U YMECTHH MOJIyYeHUTE
pe3yaTaTy OT HPHUJIOKEHUS MOJIeN 32
006e31|eHKa, KaKTO U KJIIOYOBUTE
NpeneHKu U JIONyCKaHUs
M3M0JI3BaHU OT PbKOBO/ICTBOTO;

- OueHka Ha aJIeKBaTHOCTTA,
II'bJIHOTATA u yMeCTHOCTTa Ha
OINOBECTSIBAHUATA BBB (PHUHAHCOBUSA
OoTYeT o OTHOIIIeHHEe Ha
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006e31eHKaTa 32 KpeJJUTHU 3aryOou Ha
JpyxecTBOTO € pa3paboTWIO0 MoJesa 3a B3eMaHUs IO NpPeJJOCTABEHU 3aeMHU
ompenesisHe pasMepa Ha  OYaKBaHHUTe Ha TPETH JIMIIA.
KpeJJUTHU 3ary6d, OCHOBaBalll Cce Ha
3HAUYUMH TPeleHKH U JIONYCKAaHUS OTHOCHO
W34YHCJEHUS Ha KJIOYOBU IOKasaTeJu U
NMpeleHKd 3a ObJAelld MapuYHU MOTOIHU
0a3upaHW Ha MHHaIA CbhOUTHUSA, HACTOSIIH
yCJIOBUS u OBbJEIlM  UKOHOMHYECKHU
MPOTHO3HU.

[Topaau: a) ChLECTBEHOCTTA HA B3eMaHUATA
[0 NpejOCTaBeHW 3aeMU Ha TpeTH JIMLA U
B3eMaHUsATA OT NpoJaxba Ha (UHAHCOBHU
aKTMBM 32  (QUHAHCOBUA  OTYeT Ha
Jpy»ecTBOTO, KaKTO Y 6) NpUchIlLaTa CTeleH
Ha CyO0eKTUBHOCT M HECUTYPHOCT NpH
M3M0JI3BaHe Ha MHOXEeCTBO [JOIyCKaHUs,
NpeAnoJioKeHUs1 U NMpeleHKHd OT CTpaHa Ha
PBKOBOACTBOTO NpU  OlpefesssHe  Ha
pa3Mepa Ha OYaKBaHUTe KpPeAUTHU 3aryou
CBBpP3aHU C B3eMaHHUATA N0 IpeJoCTaBEeHH
3aeMM Ha TpeTHU JHULA M B3eMaHusATa OT
npojax6a Ha PUHAHCOBU aKTHUBHU, CbIJIACHO
npueTus MoJea B cboTBeTcTBUE ¢ MCOO 9,
HHEe CMe OIpeJieJIMJIM TO3U BBIPOC KaTo
KJII0YOB OJUTOPCKU BBIIPOC.

Apyra wH$opManus, pa3/iMdHa OT (PUHAHCOBUA OTYET U OAUTOPCKUS JOKJIAL
BBPXY HEro

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a Jpyrata UHpopmanus. Jlpyrata uHopMmanus KosITO
NoJIyuMxMe NMpejau JaTaTa Ha Hallus OAUTOPCKHU JOKJaj, Ce CbCTOM OT JO0KJAJ 3a JeWHOCTTa,
JlekJapalda 3a KOPNOpPAaTUBHO YIpaBJeHHWe U JOKJaJ 3a U3I'bJIHEHHMe Ha MOJIMTHUKATa 3a
Bb3HarpaxkJleHusTa, U3TOTBEHU OT PBKOBOACTBOTO CbrJacHO [y1aBa ceama oT 3akoHa 3a
CYETOBO/ICTBOTO, HO He BKJIIOYBA GUHAHCOBUSI OTYET U HALlKs OAUTOPCKHU J0KJ/aJ, BbPXY HETO.

HameTo MHeHHe OTHOCHO (l)I/IHaHCOBI/IH OT4YET He O6XBaI.Lla Apyrarta I/IH(l)OpMaL[I/IH N HHE He
HN3pa3dBaMe€ KaKBAaTO U A4 € c])opMa Ha 3aKJ/IIDY€HHE 3a CUTYPHOCT OTHOCHO Hed, OCBEH dKO HE €
HU3PHUYIHO TIOCOYEHO B JOKJ/IaZd HU U A0 CTEIIEeHTAa, 0 KOATO € TOCOY€HO.

BbB Bp'b3Ka € HalIUSA OJUT Ha GUHAHCOBUS OTYET, HAIllATa OTTOBOPHOCT Ce ChCTOW B TOBA Jia
npodeTeM Jpyrata uHGOpMaLMs U [0 TO3W HAYMH J]a TpeLleHUM Jlajiv Ta3u Apyra nHopManus
€ B ChLIECTBEHO HECHOTBETCTBUE C PUHAHCOBUSA OTYET UJIM C HAIUTE O3HAHUS, TPUAOOUTH MO
BpeMe Ha OJWTa, WM N0 JPYyr HAauWH H3TJAEXAA [a CbAbpXKA ChUIECTBEHO HEMPABUJIHO
JIOKJIaJIBaHe.
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B cnyqaﬁ Ye Ha 6as3aTa Ha pa60TaTa, KOATO CM€ U3BBbPIINJIN, HUE JOCTUTHEM A0 3aKJ/JIDYE€HHE,
4€ € HaJ/Inie CbleCTBEHO HEINpPaBWJIHO AJOKJIaZiBAHE B Ta3W Apyra I/IH(l)OpMaI_II/IH, OT HacC ce
HU3HUCKBaA Ja JOKJ/IaZABaMe TO3HU (1)aKT.

HsamaMe kakBo Ja A0KJIaJBaMe B TOBA OTHOILIIEHHE.

OTroBOpHOCTH HAa PBKOBO/JCTBOTO M JIML|ATA, HATOBAapPEHHU C O6I0 ylnpaBJeHHe 3a
duHaHCOBUSA OTUET

PbKOBO/ACTBOTO HOCH OTTOBOPHOCT 332 M3TOTBSIHETO W /[IOCTOBEPHOTO MpeEJCTAaBSIHE HA TO3U
¢uHaHCcoB oTueT B cboTBeTCcTBUE ¢ MCPO cueToBOHM cTaHJapTH, npreTH oT EC U 3a TakaBa
CUCTeMa 3a BBbTpelleH KOHTPOJI, KAKBAaTO PbKOBOJCTBOTO ONpeJiesii KaTo Heo6xoJuMa 3a
OoCUTypsiBaHe W3TOTBSIHETO HA (UHAHCOBU OTYETH, KOUTO He ChABPNKAT ChIIECTBEHU
HeNpaBWJIHU OTYUTAHUS, HE3aBUCHMO /I J'bJDKALIM Ce HA U3MaMa MJIM TpellKa.

[Ipy usrorBsiHe Ha QUHAHCOBUS OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 OIlEHSIBaHe
cnoco6HocTTa Ha /JlpyKecTBOTO JAa HOPOABIKKA Jla (PYHKIMOHHMpPA KaTo JAeHCTBaLlo
NpeANnpUsiTHe, OIOBECTABAMKM, KOTAaTO TOBa € MPUWIOKUMO, BBIPOCH, CBBP3aHU C
Npe/INoJIOKEHUETO 3a JIEWCTBAIlO MNpeANpUsATHE U UW3MO0JI3BalKM CYeTOBOJHaTa 06a3a Ha
OCHOBAaTa Ha MPeJNOoJI0XKeHHUETO 3a AeHCTBALl0 MPEeANPUATHE, OCBEH aKO PbKOBOJCTBOTO HE
Bb3HaMepsiBa Ja JMKBUAWpa [pyKeCcTBOTO WJM Ja MpPeyCTAaHOBU [eHHOCTTa My, WU aKo
PBKOBOJICTBOTO Ha MPAaKTHKA HAMA Jipyra aJiTepHaTUBA, OCBEH Jla MOCT'BIIHU 10 TO3W HAYHH.

.}]I/IHaTa, HAaTOBApPEHHU C 061.1_(0 yhnpaBJieHHE, HOCAT OTTOBOPHOCT 3d OCbIIECTBABAHETO HA HAA30p
HaJ mmpomneca 1o (1)I/IHaHCOBO OTYHUTAHE Ha APY)KGCTBOTO.

OTI‘OBOPHOCTI/I Ha OAUTOpPA 3da OAHUTA HA (l)l/lHaHCOBI/IH oT4yeT

HamuTe oeJv Ca aa MoJiydruM pa3dyMHa CTE€II€eH Ha CUTYPHOCT OTHOCHO TOBa AaJlHu Cl)I/IHaHCOBI/IHT
OTYEeT KAaTOo LAJI0 He CbAbpP¥Ka CbUECTBEHU HEINpPaBUJIHWU OTYUTAHHUA, HE3aBUCHMO [OdJIU
ABbJIXKAIIKU C€é Ha M3MaMa WJIK rpellka, U Aad Uu3aageM OJUTOPCKH AOKJIAA, KOUTO Aa BKJ/IIOYBaA
HalleTo OAUTOPCKO MHEHHE. PaBYMHaTa CTEIIEH Ha CUTYPHOCT € BUCOKaAa CTEIlE€H Ha CUTYPHOCT,
HO He€ € rapaHnuyd, 4e€ OAWT, M3BBbPUIEH B CbOTBETCTBUE C MOC, BuHaru e pasKpHUBa
CbUIE€CTBEHO HEINPAaBUJ/IHO OTYHUTAHE, KOraTO TaKOBa CbUIECTBYBA. HeraBH]’IHI/I OTYHUTAHUA
MOraT Aa Bb3HUKHAT B Pe3yJITAT HA U3MaMa WJIM I'pellKa U €€ CYHUTAT 3a CbLIEeCTBEHH, dKO ou
MOIJIO pa3yMHO [Ja Ce€ O4YaKBa, 4€ Te, CaAMOCTOATE/IHO HWJIM KAaTO CBBKYIIHOCT, 6uxa MOTJIH Aa
OKaXaT BJIMAHHWE BbPXy HKOHOMHUYECKUTE PEIIEHUA Ha l'[OTpe6I/ITe.III/ITe, B3€MaHH BBH3 OCHOBA
Ha TO3H Cl)I/IHaHCOB OTYeT.

Kato yacT oT oauta B choTBeTcTBUEe ¢ MOC, HUe u3Mno/3BaMe npodecuoHasHA MpeleHKa U
3anasBaMe npodecruoHaseH CKeNTULU3'bM 10 BpeMe Ha Lesns oAuT. Hue cbio Taka:

—_— I/IAEHTI/I(l)I/IU,I/IpaMe U OlleHABaMe DPHCKOBeTe€ OT CbIIECTBEHHW HENPaBHWJIHH OTYHUTAHHA
BbB Cl)I/IHaHCOBI/IH OT4YeT, HE€3aBUCHMO [JaJIM AbJIXKallKh C€ Ha H3MaMa HJIM T'pPeEllKa,
pa3pa60TBaMe U HU3II'bJIHABaAMe€ OAWTOPCKHU IponeaAypu B OTTOBOP Ha T€3W PUCKOBE U
noJjiy4aBamMe OJWUTOPCKH [AOKa3aTeJICTBA, KOUTO Jad Ca AOCTATHYHU W YMECTHH, 3a A4
OCUTYPAT fasa 3a HalleTO MHeHHe. PUCKBT Ja He 6’]:,[[6 Pa3KpHUTO CbUIECTBEHO
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HENPaBUJIHO OTYUTAHE, KOETO € pe3y/ITaT OT U3MaMa, € M0-BHUCOK, OTKOJIKOTO PUCKA OT
ChILIECTBEHO HEMPABUJIHO OTUYUTAHE, KOETO € pe3yJTaT OT Ipellka, Thi KaTo U3MaMarTa
MOXKE /13 BKJIIOYBA TalHO criopasyMsiBaHe, panmudunupane, npejHaMepeHu MPOMyCKH,
W3dBJIEHUS 33 BbBEXJaHe Ha OJIUTOpA B 3abJIyXKJeHUe, KaKTO U NMpeHeGperBaHe WU
3a00UKaJisiHe Ha BbTPENTHUS KOHTPOJL.

— moJiyyaBaMe pa36rpaHe 3a BbTPEIIHUS KOHTPOJ, UMalll OTHOIeHWe KbM OJIUTa, 3a Ja
pa3paboTUM OJUTOPCKH MpOLEAYPH, KOUTO Jia ca MNOAXOAAIM IMPU KOHKPETHUTE
06CTOSITEJICTBA, HO HE C IeJl u3pa3sBaHe HAa MHeHHe OTHOCHO edeKTHBHOCTTA Ha
B'bTPELIHUS KOHTPOJ Ha J|py»KeCcTBOTO.

— Ol|eHsIBAMe YMECTHOCTTA Ha W3I0JI3BAaHUTE CYETOBOJAHU MOJUTHUKHA M PAa3yMHOCTTA Ha
CYETOBOIHUTE MPUOJIU3UTENHU OLEHKH U CBbP3aHUTE C TSIX ONOBECTSIBAHUS], HAIIPABEHHU
OT PbKOBO/ICTBOTO.

— JloCTUTaMe [0 3aK/JAYeHHE OTHOCHO YMECTHOCTTa Ha H3MO0JI3BaHE OT CTpaHa Ha
PBKOBOJICTBOTO HA CYETOBOJZHATA 6a3a Ha OCHOBAaTa Ha MpPe/OJIOKeHHeTO 3a
JleficTBallo TNpeAnpuUsaTHe W, Ha 0a3ara Ha MOJYYEHUTE OJUTOPCKHU JIOKA3aTeJICTBA,
OTHOCHO TOBA J|aJIU € HaJIMIle ChIleCTBEHA HECUTYPHOCT, OTHACSIIA Ce A0 ChOUTHUS WU
YCJI0BUSI, KOUTO GHXa MOTJIM /1a TOPOJSAT 3HAYUTETHHN CbMHEHHUs OTHOCHO CIOCOGHOCTTA
Ha /Ipy»KeCcTBOTO Jla MPOABJIKU J1a GYHKI[MOHMPA KaTo AEeHCTBALI0 NpeanpusaTve. AKO
HUE JIOCTUTHEM JI0 3aKJIloUueHHe, Ye e HaJlvile CbIeCTBeHa HEeCHUTYPHOCT, OT Hac ce
W3UCKBA /ia NMpPUBJIeYeM BHUMaHHUE B OJIUTOPCKUA CH JIOKJAJ KbM CBbP3aHUTE C Ta3u
HECUTYPHOCT OMNOBECTSBaHUS BbB (QHUHAHCOBHUS OTYET WJIM B CIAy4yakd dYe Te3u
ONOBECTSIBAHUS Ca HeaJleKBaTHU, Ja MoauduuupaMe MHEHHeTO CH. Hamwure
3aKJIIOYEHHUsI Ce OCHOBABaT Ha OJIUTOPCKUTE J0KA3aTeJICTBA, MOJIyYEHU [0 JaTaTa Ha
OJIUTOPCKUS HU JIOKJ3J. Bbjemy CbOUTUA WU YCJIOBUS o6Gade Morar Ja CTaHaT
npuyuHa /Jlpy>KecTBOTO Ja IpeyCcTaHOBH GYHKIMOHUPAHETO CH KaTo JeWCTBallo
npeanpusiTUe.

— OIeHfIBAMe IIIJIOCTHOTO MpeJICTaBsAHE, CTPYKTYpa U ChIbpKaHUe Ha GUHAHCOBUS OTYET,
BKJIOYUTEJHO  OMOBECTSBAHUATA, M JAadd  (GUHAHCOBUAT OTYET MpeJCTaBs
OCHOBOIIOJIAraljMTe 33 HEro CAEJKH U CbOUTHSA MO0 HAYMWH, KOUTO MOCTUrA JAOCTOBEPHO
npe/icTaBsHe.

Hue koMyHHUKHpaMe C JIML,AaTa, HATOBapeHHU C 0010 ynpaBJieHue, Hape/, C OCTaHaJuTe BbIIPOCH,
IJIAHUpPaHUs 00XBaT M BpeMe Ha U3II'bJHEHHe Ha OJUTA U CbLIECTBEHUTE KOHCTATalUU OT
O[UTa, BKJ/IYUTEJNHO CBLIECTBEHM HEeLOCTAaTbLU BBB BBTPEUIHUA KOHTPOJ, KOWUTO
uJeHTUUIIMPaMe 110 BpeMe Ha U3BbPLIBAHUA OT HAC OJJUT.

Hue npenocTaBsiMe ChIl0 Taka Ha JIMLaTa, HATOBApeHHU C 06110 yIpaBJieHUe, U3sIBJIEHHUE, Ue CMe
W3M'bJHUIM NPUJIOKUMUTE €TUYHU M3WCKBAaHUS BBbB BpPb3Ka C HE3aBUCHMOCTTA U 4e lle
KOMYHUKHpaMe C TSX BCHYKM B3aMMOOTHOLIEHUS W JpPYrd BBIPOCH, KOUTO 6GHUXa MOTJIHU
pa3yMHO fa 6'bAaT pasrjexJaHy KaTo UMallld OTHOIIeHHe KbM He3aBUCUMOCTTa HH, a KOraTo e
NPUJIOKKUMO, U IpeJIIpUeTUTe JelCTBUA 3a eJJMMUHUDaHe Ha 3allJIaXUTe WJHU NPUJI0KEHUTe
npejnasHyd MepKHU.

CpeJ, BBIIpOCUTE, KOMYHUKUPAHHU C JINLLATa, HATOBAPEHH C 06110 yIpaBJieHue, HUe onpejeisMe
Te3U BBIPOCH, KOUTO ca OUJIM € Hal-ToJIIMa 3HAYMMOCT NPU OAUTA HA GUHAHCOBUSA OTYET 3a
TeKyLYd IepUo/J, U KOUTO CJIe[l0BAaTeJHO ca KJIY0BU OJUTOPCKU BbIIpocy. Hue onncBaMe Te3u
BBIIPOCH B HAIIWA OAUTOPCKU JOKJIaJ, OCBEH B CJAy4auTe, B KOUTO 3aKOH MJIM HOpMaTHBHaA
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ypea6a Bb3MNPenATCTBa HY6J'II/I‘{HOTO OIIOBECTABAHE Ha I/IH(I)OpMaI_II/IH 3a TO3HW BBIIPOC HJIH
KOraTo, B U3KJIOYUTEJIHO peAKH C/lydaHl, HHUE pellrnM, 4€ AaJ€H BBIIPOC HE CJeaBa Aa 6'1),[[8
KOMYHUKHPAH B HallWuAd [AOKJIand, TbHA KaTo OH MOTJIO pa3dyMHO Ja ce O04YaKBa, 4e
He6JIaI‘OHpI/IHTHI/ITe nmocjaeaCcrTBud OT TOBaA I,Z[el‘/IICTBI/Ie ouxa HaJBUIIWJIK IIOJISBUTE OT IJieAHa
TOYKa Ha O6I.L[€CTB€HI/IH HHTEepeC OT Ta3U KOMYHHKallHd.

AOKJIaA BbB BPpb3Ka C APYIrd 3daKOHOBH M PEryj1aToOpHU U3BNCKBAHUA

JonssiHUmMeAHuU esnpocu, Koumo nocmaesm 3d doknadeaHe 3aKOH®M 3a
cuemoeodcmeomo u 3aKOHsm 3a ny6Auqumo npeaﬂazane Hd YeHHU KHUJca

B fombjiHeHMe Ha HalIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjacHo MOC, onucaHu mno-rope B
pasgena ,/lpyra nHpopmManus, pasjaudyHa oT GUHAHCOBHUS OTYET U OJUTOPCKUSA JOKJIAJ BbPXY
Hero“ 1o OTHOLIeHMWe Ha JO0KJIaJa 3a JeMHOCTTa, JeKJapanusTa 3a KOpIIopaTUBHO yIIpaBJeHHe
M JI0KJaJila 3a U3II'bJIHEHHE Ha I[OJIMUTHKaTa 3a Bb3HArpaXKJeHUATa, HUe H3IMbJHUXME U
npoueaypuTe, fo6aBeHM KbM HM3KMCKBaHUTe 1Mo MOC, cbrjacHo ,YKazaHUsl OTHOCHO HOBU M
pasliMpeHd OAUTOPCKU JOKJIaAM W KOMYHMKalMs OT CTpaHa Ha ojdTopa” Ha
npodecruoHa/HaTa OpraHMU3alUsl Ha PerucTpUpaHuTe oAUTOPU B Bbarapusa, UHcTUTyTa Ha
JUIIOMUpaHUTe ekcnepT-cuetoBoguTenu (M/JEC)“. Te3u mpoueaypu KacasT NPOBEPKH 3a
Ha/IMYMEeTO, KaKTO U MPOBEPKU Ha dpopMaTa U ChbAbpPKaHUETO Ha Tas3u Jpyra uHGopmauus c
1eJ Ja HU TNOJANOMOTHAaT BbB (GOpMHpaHe Ha CTaHOBHILE OTHOCHO TOBa JaJM Jpyrarta
vHpopManusa BK/IOYBA ONOBECTABAHUATA W JOKJAJBaHUATA, NpeJBUseHU B ['1aBa ceama OT
3akKoHa 3a CYeTOBO/ICTBOTO U B 3aK0HA 3a MyOJUYHOTO Mpe/JlaraHe Ha IeHHU KHUXKa, (4. 1004,
as. 10 ot 3IILK BBB Bpb3Ka ¢ wi. 100H, an. 8, T. 3 u 4 ot 3K, kakTo u 4i. 100H, an. 15 oT
3IIIK BBbB Bpb3Ka ¢ 4. 1168, an. 1 ot 3MIILK), npunoxumu B bbarapus.

Cmanosuuje 866 8ps3Ka c 4. 37, aa. 6 om 3akoHa 3a cuemoeodcmeomo
Ha 6a3aTa Ha U3B'bPIIEHUTE NPOIEYPH, HAIIETO CTAHOBHUIILIE €, Ye:

a) HMudopmauusTa, BKIOYEHA B AOKJIAAA 32 AEeHHOCTTA 3a PUHAHCOBATA I'OJIMHA, 32 KOSITO €
M3roTBeH QUHAHCOBHUSAT OTYET, CbOTBETCTBA HA QUHAHCOBUS OTYET.

6) Jlok1aabT 3a leHOCTTa e U3TrOTBEH B ChOTBETCTBUE C M3UCKBAHUATA Ha [J1aBa ceama OT
3akoHa 3a C4eTOBOJCTBOTO U Ha 4. 100(H), as1. 7 oT 3akoHa 3a Ny6JUYHOTO NpejJsaraHe Ha
LleHHU KHWXa.

B) B jeksapanusTa 3a KOpPHOPAaTUBHO yHpaBjieHHe 3a pUHAHCOBAaTa rOJWHA, 3a KOSTO €
M3roTBeH QUHAHCOBHUAT OTYET, € MpeJCcTaBeHa M3UCKBaHATa CbrJacHo [/1aBa cegMa oOT
3akoHa 3a cyeToBOACTBOTO U Wwi. 100 (H), as1. 8 oT 3akoHa 3a My6JMYHOTO NpejJaraHe Ha
LleHHU KHKa MHpOopMaLUsl.

r) Jlok/iambT 3a U3MIbJIHEHHE HA MOJIMTUKATA 3a Bb3HArpaXkJeHusaTa 3a puHaHCOBATA FOJMHA,
3a KOSITO € U3rOTBeH QUHAHCOBUSAT OTYET, € MPeJOCTAaBEH U OTroBaps HA U3UCKBAHUSATA,
omnpe/iesieHd B Hapej6ara no 4wi. 1168, as. 1 or 3akoHa 3a MyGJIUYHOTO MpejjiaraHe Ha
LleHHU KHIXKa.

Cmanoguuje 8s8 8ps3ka c 4. 100(H), an. 10 8s6 8pw3ka ¢ ua. 100 H, aa. 8, m. 3 u 4 om 3akoHa 3a
ny6AuvYHOMO nped.iazaHe Ha YeHHU KHUMCd
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Ha 6a3sa Ha u3BBpIIEHUTE MNPOIEAYpPH U HA NPUAOOHUTOTO TO3HABaHe W pa3bUpaHe Ha
JIeTHOCTTa Ha IPeJNpPUITHETO U CPEeaTa, B KOSATO TO paboTH, 10 Hallle MHEHHE, ONMCAHHUETO Ha
OCHOBHHUTE XapaKTEePUCTHUKH Ha CUCTEMUTE 32 BbTPELIEH KOHTPOJI U yIPaBJeHUE HA PHUCKA Ha
NpeANpUSATUETO BbB Bp'h3Ka C Mpolleca Ha GUHAHCOBO OTYUTAHe, KOETO € YacCT OT JI0KJa/ia 3a
JleiHOCTTa (KaTo eJlIeMEeHT OT CbhAbPKAHWETO Ha JleKJapanudaTra 3a KOpIopaTHBHO
yrnpasyienue) U UHbopMmanuaTa nmo 4wi 10, maparpad 1, 6ykBu "B", "r", "e", "3" m "u" ot
JupektuBa 2004/25/EO na EBponetickus napaameHT ¥ Ha CbBeTa oT 21 anpuua 2004 roauHa
OTHOCHO TIpeJJIO’KEHUsITA 32 MOIJTbLIAHE, HE ChABPKAT C/Ayd4ad Ha ChLECTBEHO HEMPABUJIHO

JIOKJ1aiBaHe.

JAons/Hume/1Ho doks1adeaHe OMHOCHO 00uma Ha PUHAHCOBUS OMYem 868 8Ps3Ka
cua. 100(H), an. 4, m. 3 om 3akoHa 3a ny6 1uUMHOMO nped/iaz2aHe Ha YeHHU KHUMXCa

H3seneHue 8v8 8ps3ka c Ui 100(H), an. 4, m. 3, 6. ,,6“ om 3akoHa 3a ny6au4HOMo nped/sazaHe HA
UEHHU KHUXCa

MHbopmanuss OTHOCHO CJIeJIKUTE ChC CBbpP3aHU JIUIA € onoBecTeHa B [lpusodceHue 6.15.
C8wsp3aHu uya u cdesku csC C8spP3aHU AUYya KbM GUHAHCOBUSA 0TUeT. Ha 6a3a Ha U3BBbpIIEHUTE
OT HAC OJAUTOPCKU MPOLEAYPH BBPXY CAENKUTE ChC CBbP3aHU JIMIA KAaTO YaCT OT HAIIUS OJUT
Ha GUHAHCOBUS OTYET KAaTO IJIO, HE ca HU CTAHAJNU M3BECTHU PaAKTH, 0GCTOSATENCTBA HJIU
JIpyra nuHopMalus, Ha 6a3a Ha KOUTO Jila HalpaBUM 3aK/II04YeHHe, Ye CAEJKUTEe CbC CBbpP3aHU
JIUI]A He Ca OMOBECTEHU B NMpPUJI0oKeHUS GUHAHCOB OTYET 3a roJ/iIMHATA, 3aBbpliBania Ha 31
nexkeMBpU 2025 r., BbB BCUYKHU ChIIECTBEHU aClIeKTH, B CbOTBETCTBUE C U3MCKBaHUsATA Ha MCC
24 ,0OmnoBecTsiBaHe Ha CB'bP3aHU JiUIA". Pe3y/iTaTUTE OT HALIUTE OJAUTOPCKU MPOLEeAYPU BBPXY
CAleJIKUTE CbC CB'bP3aHU JIUIA Ca pa3rJielaHd OT HAaC B KOHTEKCTAa Ha pOpPMUPAHETO HA HAIIETO
MHEeHHEe OTHOCHO PUHAHCOBHUSA OTYET KaTo IJ10, @ He C LieJ1 M3pa3siBaHe Ha OTJAEJHO MHEHHUe
BbPXY CAEJKUTE ChC CBbP3aHU JHlLIA.

H3zseneHue 8v8 8ps3ka c Ui 100(H), an. 4, m. 3, 6. ,,8” om 3akoHa 3a ny6au4HOMO nped/siazaHe Ha
YEHHU KHUXMCA

HammuTe OTroBOpHOCTHM 3a OAUT Ha QUHAHCOBHUA OTYET KAaTO LJO, ONMCAaHM B pasjesa Ha
Hawmus Aokjaaz ,OTrOBOPHOCTH Ha OJMTOpa 3a OAMTA Ha PUHAHCOBUA OTYET", BKJIOYBAT
oleHsIBaHe JajJyd GUHAHCOBUAT OTYET NpeJCTaBsl ChbLIeCTBEHUTE CAEJNKU U CbOUTHS 110 HAUMH,
KOWTO TOCTUrA JAOCTOBEpPHO IpejcTaBsiHe. Ha 6a3a Ha M3BbpLIEHUTE OT HAC OJUTOPCKU
NpoLeAypyu BBPXY CbILECTBEHUTE CJeJIKM, OCHOBONOJIaramu 3a (UHAHCOBUS OTYeT 3a
rogvHara, 3aBbpmBama Ha 31 gekemBpu 2025 r., He ca HM CTAaHAJIM HM3BeCTHH OGaKTH,
obcToATe/ICTBA MM Apyra MHGOopMalys, Ha 6a3a Ha KOUTO Jia HallpaBUM 3aKJIIOYeHHUe, ye ca
HaJlMle C/1y4Yau Ha CblleCTBEHO HeJJOCTOBEPHO IIpe/iCTaBsAHE U ONIOBECTsIBaHEe B CbOTBETCTBHUE C
NpUI0KUMUTE U3MckBaHus Ha MCPO cueToBogHU cTaHaapTH, npuetu oT EC. PesysnTaTuTe oT
HalluTe OJUTOPCKU MpOLeAypU BBPXY CbIECTBEHUTe 3a (PUHAHCOBHUA OTYET CAEJIKU U
cb6UTHA Ha Jlpy»ecTBOTO ca pasrjieJJaHd OT HAac B KOHTeKCTa Ha GOpMHUpaHeTO Ha HalIeTo
MHeHHe OTHOCHO (pMHAHCOBUSA OTYET KaTo LifAJ10, a He C LjeJl M3pa3sBaHe Ha OT/Je/JIHO MHEHUe
B'bPXY T€3U CbLeCTBEHU CAEJIKH.
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JoknadeaHne ceecaacHo ua. 10 om Pezaamenum (EC) Ne 537/2014 68 @ps3Ka c
U3ucKeaHusima Ha 4/4. 59 om 3akoHa 3a He3asucumus @uUHAHCO8 odum
u3passieaHemo Ha cu2ypHocm no ycmoiivueocmma

CbrjacHO M3WMCKBAaHMATA HAa 3aKOHA 32 He3aBHUCUMHUS (PUHAHCOB OJUT W M3pa3siBaHETO Ha
CUTYPHOCT IO YCTOWYMBOCTTA BBbB Bpb3Ka ¢ Wwi. 10 ot Pernmament (EC) N2 537/2014, Hue
JIOKJIaIBaMe ZIOMbJIHUTETHO U U3JI0)KeHaTa M0-/[0J1y UHPOpMaIiusl.

— [asvHa KoBayka e Ha3HayeHa 3a 3aJb/DKUTEJIEH OJUTOP Ha (GUHAHCOBHUS OTYET 3a
rogvHara, 3aBbpluBaiia Ha 31 pgexkemBpu 2025 r. Ha ,OHOUYBPC KEIUTAN“ A
(,[AdpyxecTBOTO“) OT 06IOTO CbOpPaHME HA aKIMOHepUTe, MpoBeeHo Ha 24.06.2025 r., 3a
MepUo, OT e/lHA FOJUHA.

— OauThbT Ha GUHAHCOBHS OTYET 3a roJMHATA, 3aBbpiuBaia Ha 31 gekemBpu 2025 r. Ha
Jpy>ecTBOTO NpeACTaB/isiBa IbPBU I'bJieH HENPEK'bCHAT aHTAXKMMEHT 3a 3aJ'bJ/DKUTEJEH
OJIUT Ha TOBA NpeANpPHUATHE, U3BBPIIEH OT HaC.

— [loTBBbpKAaBaMe, 4ye H3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B CbOTBETCTBUE C
JIOMbJIHUTE/NHUSA JI0KJa/Jl, Ipe/iCTaBeH Ha OJUTHUS KOMHUTET Ha /Ipy>eCcTBOTO, ChIJIACHO
M3UCKBaHUATA Ha 4wi. 60 oT 3aKoHa 3a He3aBUCUMUSA PUHAHCOB OJUT U U3pa3siBAHETO Ha
CHUTYPHOCT 110 YCTOWYHUBOCTTA.

— [loTBbpK/1aBaMe, Ye He CMe MPEJOCTaBsJIM MOCOYeHHWTe B 4. 64 oT 3akoHa 3a
He3aBUCUMHSA GHUHAHCOB OJIUT U U3Pa3siBaHETO HA CUTYPHOCT I10 YCTOMYHMBOCTTA 3abpaHeH!
YCJIYTU U3BBH OJWTA.

— [ToTBBpK1aBaMe, Ye NMPU U3BBPLIBAHETO HA OJUTA CMe 3aMa3uju CBOSITA HE3aBUCHUMOCT
crpsmo Jlpy»kecTBOTO.

— 3a mepuoja, 3a KOUTO Cce OTHAcCs HU3BBPIUIEHUAT OT HAC 3ab/DKUTEJIEH OJUT, OCBEH
O/IUTa, HUE HUE He CMe NPeIoCTaBUJIM APYTH YCAYTU Ha J|py»KeCcTBOTO.

/JlokanadeaHe 3a csomeemcmeue Ha e/neKMpOHHUsA dopmam Ha GUHAHCO8UA
omuem, 8K/1104eH 8 200UWHUSA (PuHaHco8 omyem 3a deliHocmma no 4a. 100H, anr.4
om 3IIIIIK c uzuckeaHussma Ha Peczaamenma 3a EEE®D

B fombsiHeHMe Ha HalIMTe OTTOBOPHOCTU M JOKJaZBaHe cbrjacHo MOC, onucaHu mno-rope B
pasgena ,,OTTOBOPHOCTU Ha OAUTOpaA 3a OAWTa Ha (PUHAHCOBUA OTYET", HUE U3II'bJIHUXME
npouefypuTe, CbIJIacHO ,YKa3aHUsi OTHOCHO U3pa3siBaHe Ha OJAUTOPCKO MHeHHe BbB Bpb3Ka C
npuJjaraHeTo Ha eJJMHHUA eBponelcku enekTpoHeH ¢opmart (EEE®) 3a puHaHCcOBUTE OTUeTH
Ha Jpy>KecTBa, YUWUTO LIEeHHW KHM)Ka ca JOIYyCHAaTH 3a ThbPryBaHe Ha peryJMpaH nasap B
EBponelickus cpio3 (EC)" Ha npodecroHanHaTa opraHusanus Ha perucTpUpPaHUTe OAUTOPHU B
Bbarapus, UHcTUTyTa Ha AunioMupaHuTe ekcrepT-cuetoBogutenu (UJEC)“. Te3u nponenypu
KacasT NpoBepkKa Ha $OpPMATa U AajIM YeTHUMATa OT YOBEK 4YaCT Ha TO3U eJIeKTPOHeH ¢popMaT
CBOTBETCTBA Ha OAUTHPAHUA PUHAHCOB OTYET U M3pa3siBaHe Ha CTAHOBMILe 10 OTHOLIEHHe Ha
CBOTBETCTBUETO Ha eJIeKTPOHHUA popMaT Ha drHaHcoBUA oT4eT Ha ,Proubpc Kenurtan“ A/l 3a
rojvHara, 3apbpiuBaila Ha 31 gekemBpu 2025 roauHa, NpuiokeH B eJIeKTPOHHHUS dailn
,4851002BCFRIIWSMOF88-20251231-BG-SEP.xhtml”, ¢ wusuckBaHussiTa Ha [enerupan
Persament (EC) 2019/815 nHa Komucusita ot 17 pekemBpu 2018 r. 3a gomb/jHEHHE Ha
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JupektuBa 2004/109/EO nHa EBpomeiickus mnapsaMeHT U Ha CbBeTa 4Ype3 peryJaTOpHHU
TEXHUYECKU CTAaHZAPTH 3a ONpeJeJIsTHETO Ha eAUHHUS eJIeKTPOHeH (opMaT 3a OTYUTAHE
(,Pernament 3a EEE®*“). Bb3 ocHOBa Ha Te3uW H3UCKBAaHUSA, eJEKTPOHHUAT ¢opMaT Ha
$UHaHCOBHUS OTYET, BKJIOYEH B FOJUIIHUS OTYeT 3a AedHocTTa no 4. 100H, an. 4 ot 3IIILK,
Tpsi6Ba Jja 6bje npeactaBeH B XHTML popmat. PbkoBoACcTBOTO Ha [Ipy?>KECTBOTO € OTTOBOPHO
3a MpuJlaraHeTO Ha M3UCKBaHUATA Ha PersamenTa 3a EEE® npu u3roTBsiHe Ha eJIeKTPOHHUA
dopmar Ha PuHaHcoBuUsA oTyeT B XHTML. Hamero craHoBuIle e caMO IO OTHOIIEHHE Ha
eJleKTpoHHHUsI ¢opMaT Ha (QUHAHCOBUS OTYET, HPUJIOKEH B eJeKTPOHHUS ¢ailn
,4851002BCFRIIWSMOF88-20251231-BG-SEP.xhtm]l” u He o6xBama Apyrata uHboOpMalus,
BKJ/IIOUEHA B TOJIUIIHUA PUHAHCOB 0TYeT 3a AieiHocTTa 1o 4. 100y, asn. 4 ot 3IIIK. Ha 6a3aTa
Ha U3BbPLUIEHUTE NPOLEAYPH, HALIETO MHEHHUE €, Ye eJeKTPOHHUAT PopMaT Ha GUHAHCOBUSA
oTueT Ha /lpy’KeCTBOTO 3a roJJHATA, 3aBbpiBamnia Ha 31 gekeMBpu 2025 roauHa, CbAbprKalll
ce B NpuyoxeHus enektpoHeH ¢aia ,4851002BCFRIIWSMOF88-20251231-BG-SEP.xhtml”, e
HW3TOTBEH BbB BCUYKHU CbILECTBEHU acCleKTU B ChbOTBETCTBHE C M3UCKBAHUATA Ha PersiameHTa
3a EEED.
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