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31 nexemBpu 2025 r.

I'ogueH MHAUBUAYAJICH IOKJIA/l 32 IeHHOCTTA

JoxnansT 3a aeitHoctTa Ha ,,Cynep boposen mpombptu houa™ AJACHILL 3a 2025 r. mpeacrass
KOMEHTap W aHaiu3 Ha ()MHAHCOB OTYET, KAKTO U Jpyra ChIIECTBEHa HHQOPMAIUS OTHOCHO
(DMHAHCOBOTO CBCTOSHUE W PE3yNTaTHTe OT JeiHHocTTa Ha JlpykectBoTOo. M3rotBeH e B
CBHOTBETCTBHE C M3UCKBaHUATA Ha WiI. 39 oT 3akoHa 3a cueToBo cTBOTO, WI. 100H, oT 3akoHa 3a
nyosmuHoTo mnpemiarane Ha neHHW KHwka (3IITIIK) u w3uckBanusara mo Hapenba Neo
2/19.11.2021 3a mppBOHAYAIHO W TOCIEABALIO pa3KpuBaHe Ha WHGOpMaLUs MPH TyOIMIHO
npeJiaraHe Ha [CHHU KHUKA M JIONyCKaHe Ha IIEHHW KHIDKA JI0 ThPTOBHS HA PETYJIUpPaH Ia3ap
(Hapenba Ne 2).

CobBeTbT Ha AMpeKkTopuTe Ha JIpyKECTBOTO OMOBECTSBA U MOTBBPXKAAaBa, U€ MpPe3 OTUETHUS
MEPUO/I;

- HE € UMaJI0 HEPETHOCTH, B KOUTO J1a Ca YYaCTBAJIA PHKOBOAUTENIN WU CITYKUTEIH;

- BCUYKHU CBHIIECTBEHHU CIIEJIKU Ca HAJJIEHKHO OCUETOBOJECHHM M Ca HAMEPHWIM OTPAXKEHUE
BB (prHaHCOBUS OoT4eT KbM 31 nexemBpu 2025 r.;

- HE Ca KOHCTaTUPaHU M3MaMH M TPEIIKH, CBbP3aHU C HECMA3BaHE WJIM MPOIYCKH BbHB
(hMHAHCOBO-CUYETOBOIHATA IEHHOCT Ha J[pyKecTBOTO.

IIpaBen cratyT n 00ma nugopmanus 3a /[pyxecTBoTo

Cynep boposen mnpombptu ¢doun AJCHUL] e axiuoHEpHO IPYKECTBO CBHC CIEIHAlIHA
WHBECTUIIMOHHA IIeJl 3a CEKIOpUTHU3AlMsl Ha HEIBWKUMHU UMOTH. J[py>KEeCTBOTO € BIIHCAaHO B
Tovprosckus peructep ¢ EMK 148031273.

CepmanuieTo u aapechT Ha ynpaBieHue Ha J[pyxectBoro e rp. byprac, yn. ['enepan CkoGenen
Ne 10, eT. 3

Cynep boposenr nponbptu ¢Goun AJICULl HaMa perucrpupanu KIOHOBE B CTpaHaTa U B
qy>KOnHa.

Cymniep bopoger npombsptu dorn AJICULL npurexasa numen3 Ne 32-JICULL ot 18 centemBpu
2006 r. 3a U3BBPIIBAHE HA JEHHOCT KAaTO JIPY’KECTBO ChC CHEIMaTHa MHBECTULIMOHHA IE,
m3naneH or Komucusra 3a puHaHCOB HAA30D.

O6cnyxBamio npyxkectBo Ha Cymep boposen [Ipomsprn @ong AJICUL] e Cynep boposen
[Mponsptt UnBecTMbHT EA/L, a 6anka nenoszurtap — Texcumbank A/l

HNuBecTHIIMOHHA cTpaTerus, ueju U OrpaHu4YeHUus Ha I[pymeCTBOTO

Cynep boposen mnpombptu ¢oun AJCHUL] e axkimoHEpHO IPYKECTBO CBHC CIEIHAlIHA
MHBECTUIIMOHHA 11€J1 32 CEKIOPUTU3ALMsI Ha HEIBKUMHU UMOTH. VIHBECTULIMOHHUTE 11eJIH, KOUTO
JpyeCTBOTO CH MOCTaBs ca CIACAHUTE:

- 3ama3BaHe M HapacTBaHE HAa CTOMHOCTTA HAa WHBECTUIMUTE Ha AaKIUOHEPUTE U
peam3upaHe Ha TIOXOJAHOCT Upe3 pasnpesesieHne Ha pucka u JuBepcuuKkanus Ha moptdeina ot
HEJBMW)XKMMH UMOTH;



FUuND CYIEP BOPOBEIl IPOIIBPTU ®OH/I* AJICHUI]L
[Nogumien MHANBUAYATCH TOKIA 32 EHHOCTTA
31 nexemBpu 2025 r.

- UHBECTHpPAHE B HEIBMKMUMH UMOTH (CTpaaud M 3eMs), Ha Tepuropusara Ha PemyOnmka
boarapus, kaTo upe3 o0CIyk Ballo APY>KECTBO I1I€ OCHIIECTBABA €KCIUIOATALMS Ha IPUIOOUTHUTE
UMOTH KaTo TH OTJaBa IOJ] HaeM, apeHJa WU MpOoJiaBa, WM H3BBPIIBA CTPOUTEICTBO U
moA00pEeHUSI.

- 3arma3BaHe ¥ HapacTBaHE Ha Ma3apHara [eHa Ha akIuuTe Ha J[py>KeCTBOTO Upe3 aKTUBHO
yIpaBiieHue Ha MOpTHEin OT HEABMKUMHI UMOTH, IEHHU KHIKAa U IpYrd (PMHAHCOBU aKTUBU U
CBOOOJHM TApUYHH CPEJCTBA, MPU Cla3BaHE HA WHBECTUIIMOHHUTE OTPAHUYCHUS, 3aJIETHATU B
3aKOHa U ycTaBa Ha J[py»ecTBOTO;

- OCUTYpSIBaHE Ha JOXO]I 32 aKIIMOHEPUTE 1Mo opMaTa Ha TapUUYCH TUBUJICHT;

- peayiuzaiys Ha nevyanda oT pa3juKaTa B CTOMHOCTTa Ha UMOTHUTE MPU MPUIOOUBAHETO U
npojaxoara um;

- OCUTYpsIBaHE Ha JMKBUJIHOCT 3a aKIIMOHEpUTe Ha J[pykKecTBOTO, Upe3 perucTpupaHe Ha
akiuure Ha Cynep boposen mpomspti ¢onn AJICULL 3a TeproBust Ha bbiarapcka ¢oHgoBa
oopca;

- W3BBpIIBaHE HAa HEOOXOMUMUTE YBEIWYCHHS HA KaluUTala, BKIIOYUTEIHO M C IIel
o0Oe3nevyaBaHe CTPYKTYPUPAHETO Ha OaaHCUpaH MOPTQHEH OT HEBMIKUMU UMOTH.

JIpy’>KECTBOTO MMa CJICTHUTE aJTePHATUBHU BH3MOKHOCTH 332 WHBECTHpAHE HAa CBOOOJHUTE CH
cpencTna:

- IICHHUM KHIKA, M3JaJeHH WU TapaHTUpaHU OT Objarapckara Abp)kaBa U OaHKOBU
JENO3UTH — 0€3 OrpaHUYCHHS.

- WUTIOTEYHW OOJIMTAIlNH, W3/IaJICHU 10 pelia U MPU YCIOBHUATA Ha 3aKOHA 32 MIOTCYHUTE
obmuraruu — 10 10 % ot aktuBHTE Ha J[PYy’KECTBOTO.

- mpumoOWBaHE Ha CHEIUAIM3UpaHU JApPYXKECTBAa MO CMHCHIa Ha wi. 28, am. 1 ot
SACULIAC — no 30 % ot akTUBUTE Ha APYKECTBOTO

3akoHBT 3a JApPYXKECTBaTa CbhC CIENHAJHA WHBECTULMOHHA 1€l U JpyXecTBaTa 3a
CEKIOpUTH3ALIMS M03BOJIABA 1a ce uHBecTUpa U 10 10 % ot kanurtana Ha [[pyKecTBOTO B TPETH
qmna mo ui. 27, an. 4

Kanuran

Kem 31 pexemBpu 2025 r. kamutansT Ha JlpyxkectBoTO BB3MM3a Ha 23 379 995 ns.,
pasmpenened B 23 379 995 oOukHOBeHU O€3HATUYHH, MOMMEHHHM aKIIMM C MPaBO Ha TJac,
HOMHHAJIHA CTOMHOCT 1 JIB. 32 eqHa aKI[Us.

Axmuute Ha Cynep boposen mponbsptu dona AJICHUIL ca peructpupaHu 3a THProBusi Ha
Bbwarapcka ¢onnosa 6opca - Codpust AJl u ce topryBar Ha OcHoBen nazap (BSE), cermenr 3a
JPY>KECTBa ChC CliennaiiHa uHBecTulnoHHa el IIpes 2025 r. ca mpexBwvpiern oo6mo 2 032
597.86 Opost akuuM, MUHMMAaJIHaTa IleHa Ha ThpryBaHe Ha akuuute € 3.16 nB. 3a akuusd, a
MakcuMaiHaTta € 3.26 nB. 3a akmwms. [locmegHuTe CAENKM C aKIMM Ha JIPY>KECTBOTO ca OT
18.12.2025 r., ¢ 1tena 3.26 1B. Ha aKIHA.

Kbm 31 nmekemBpu 2025 r. KanutanbT Ha JpyKECTBOTO € pPA3NPEEIEH OCHOBHO MEXAY
IOPUINYECKH JIMLIA.
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[Ipe3 mepuona He ca U3BBPIIBAHU MPOMEHHM B pa3Mepa Ha Kamurtajia Ha Jpy»KecTBOTO U HE €
CMHUTHpPAaHa HOBAa CMUCHUSA ICHHU KHUKA.

JpyXeCTBOTO HsAMa aKLIHOHEPH ChC CIIELIMAIHA KOHTPOJIHU IIPaBa.
JpyeCTBOTO HsMa MPEJIOCTAaBEHU OILUU BbPXY HEIOBU LICHHU KHUXKA.
Hama ciy:xurenn Ha [[py»ecTBOTO, KOUTO Jja Ca U HETOBU aKIIMOHEPHU.

KoM 31 nekemBpu 2025 r. akumoHepute Ha JlpyKecTBOTO, MPUTEKaBalM Hax 5 % OT KanuTaia
My ca CJIEIHUTE:

AKumnoHep Bpoii akuum c | % or kanutaaa | Hauun Ha
MpPaBo Ha rJjac NpUTeKABaAHE

BbynkonTtpakt 2003 EOO/] 4 644 922 19.87 [Ipsiko

VII® "Cowrnacue" 1 546 079 6.61 [Ipsaxo

JA® HABHUI'ATOP TIJIHOC 1398 123 5.98 [Ipsxo

VII® [IKb CUJIA 1282214 5.48 [Ipsaxo

[Ipe3 mepuona pyKecTBOTO HE € MPUIOOMBAIO M MPEXBHPIISUIO COOCTBEHU aKIMM U KbM 31
nexemMBpH 2025 r. He MPUTE)KaBa COOCTBEHU aKIUH.

He ca nanune orpanndeHus BbpXy NPEXBBPIISIHETO HA aKIMK HA [[py’KeCTBOTO U OrpaHUYEHHUS
BBPXY IIpaBaTa Ha rjac Wik HEOOXOAUMOCT OT MoJly4aBaHe Ha ogoOpeHue ot [IpyxecTBOTO MK
npyr akiuoHep. KpaitHuTe cpokoBe 3a ympakHsBaHE€ Ha IMPaBOTO Ha IJIaC ca CBIVIACHO
pasnopeadute Ha 3aKoHa 3a MyOJWYHO TpenjiaraHe Ha 1eHHu kHka. Ha [[pykectBoTo He ca
HU3BCCTHU CIIOPA3YMCHUSA MCIKAY AKINUOHCPHUTC, KOUTO MOraTr Ja AJOBCAAT OO OI'PaHUYCHUA B
MPEXBBHPIISIHETO HA aKIIMU WX MTPaBOTO HA IJIac.

Ha JIpy>xecTBOTO HE ca M3BECTHU JIOTOBOPEHOCTH, B PE3yJITaT Ha KOUTO B OBJCII MEPUO MOTAT
Aa HACTBIAT HPOMCHHU B IMPUTCIKABAHUA OTHOCHUTCIICH OsJI aKIIUKW OT HACTOAIIU aKITUOHCPHU.

He ca nanune cpuiectBeHn 10roBopu Ha J{pyKeCTBOTO, KOUTO MOPAXAAT ACUCTBUE, U3MEHSAT CE
WIM C€ IpEeKparsBaT Mopagu IPOMsAHA B KOHTposia Ha Jlpy»KeCTBOTO IIPH OCBIIECTBABAHE HA
3abJDKUTENHO THPrOBO MpeyIaraHe.

IIpaBa Ha akuuoHepuTe

AKITMOHEpHUTE MMAT BBH3MOXKHOCT J1a y4yacTBaT B paborara Ha OOHIOTO CHOpaHHWE JIMYHO WIIH
ype3 MbJIHOMOIIHUIM. B choTBeTcTBHE ¢ M3MCcKBaHUsATa Ha Thproeekusi 3akoH u MK, ce
nyOJuKyBa TOKaHa C JHEBHUS pel W NIpeUIoKEeHHsITa 3a penieHus 3a penoBHoTo OOmI0
chOpanne Ha akmuoHepute. Marepuanute 3a OOmOTO CcHOpaHHWe ca Ha PA3MOJIOKEHUE Ha
akuuroHepute B ouca Ha J[py>kecTBOTO Mpu cra3BaHe Ha MPEIBUICHUTE B 3aKOHA CPOKOBE.
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OCHOBHOTO TpaBO Ha AakIMOHEPUTE € MPaBOTO Ha IMOJy4yaBaHe Ha JUBHACHT. ChIIacHO
SACHUILC, npyxecTBarta CbC CHENUATIHA MHBECTUIIMOHHA LIE€JT Pa3NpeNesiaT KaTo AUBUICHT HE
mo Manko oT 90 % or mewanbaTta Ha J[py»KeCTBOTO, ompejeseHa mo peaa Ha 4i. 29 am. 3 or
3ACHUIAC u npu cnia3BaHe Ha U3UCKBaHUATA HA WI. 247a oT ThProBCKHS 3aKOH.

ITpe3 2025 r. m 2024 r. O6moTo chrOpaHue Ha akimoHepute Ha J[pyXECTBOTO HE € B3el0
peuieHue 3a pasnpenensHe Ha auBuAeHT 3a 2025 1. um chorBetHO 3a 2024 1. mpeaBup
pasnopeadute 3a mpeodpasyBane Ha (uHAHCOBHS pe3yaTaT mo 1wi. 29 ot 3JJCULIC.

Opranu Ha ynpasJjieHue

CrpriiacHo 3akoHa 3a Ipy»KecTBaTa CbhC ClieLMalHa MHBECTUIIMOHHA 11e)1 U Y cTaBa, JpykecTBOTO
MMa €JHOCTENEHHA CUCTEMA Ha YIPaBJICHUE B CICIHUS ChCTaB!

1. Kpacumup CrosanoB CrosgHoB— Unen Ha CJ] u U3nbaHUTENEH TUPEKTOP;
2. Bununana IlerpoBa boxwunosa — [Ipencenaren na C/I;
3. Pozanus ['eopruesa Kansakosa — Unen na CJ]

[Ipe3 oTueTHHS Mepuon HE ca HACTHIWIM NMPOMEHU B OCHOBHUTE IMPUHLMIIM 32 yIpaBiIeHUE HA
€MUTEHTA.

Jlpy>kecTBOTO ce mpexacTasisiBa U ympasisBa kKbM 31 nexkemBpu 2025 r. ot M3nbianutenHus
nupekTop — Kpacumup CrostHoB CTOSIHOB.

Kbm 31 nexemBpu 2025 r. uineHoBere Ha ChbBeTa Ha JUPEKTOPUTE HE MPUTEKABAT aKIMH OT
kanutana Ha JIpy’KecTBOTO M HE Ce€ TON3BaT ChC CIEUUATHHU IpaBa 3a MPHUIAOOMBAHETO HA
takuBa. [Ipe3 oTueTHUs mepuon He ca MPUAOOMBAHU WIM MPEXBBHPISHU aKLIUK OT KanuTajaa Ha
Jlpy>kecTBOTO, COOCTBEHOCT Ha ujieHOBeTe Ha ChBETa Ha TUPEKTOPUTE.

B cBosra pabora unenHoBere Ha CbBeTa Ha JAUPEKTOPHUTE CE€ OTHACAT C IpukKara Ha J0OBD
CTOIIAHMH, KaTO He JoNycKaT KOHGIUKT Ha uHTepecH. [Ipu oOchxaaHe Ha CIENIKH, YWICHOBETE Ha
CpBera Ha TUPEKTOPUTE JEKIapUpaT JIUYHHSI CU UHTEPEC, IPU HAIUYUETO HA TAKbB.

He ca nammue cnopasyMeHuss Mexnay /[[pyKecTBOTO U yIPAaBUTEIHUTE MY OpraHU WIH
CIly’)KUTENIM 3a M3IUIAllaHe Ha OOe3LIeTeHUE IpPH HalyCKaHE WIM YBOJHEHHE Oe3 NpaBHO
OCHOBAHME WJIM IPU IIPEKpaATABAHE HA TPYAOBUTE MPABOOTHOILUEHUS IO NPUYMHH, CBBP3aHU C
THProBO MPEIJIaraHe.

Pasmep na ew3znacpascoenusma, unacpadume u/unu nonsume HAa 6CeKU OM UYleHO8eme Hd
VIpagumenrHume u Ha KOHMPOHUME OP2aAHU.

- MOJIYYCHH CYMH M HETAPUYHU BB3HATPAKICHHS — ChIIIACHO YcTaBa Ha JIpyKecTBOTO,
yieHoBeTe Ha ChBETa HA TUPEKTOPUTE HA J[pyKECTBOTO MOIyyaBaT MECEUHO Bb3HArpaXkJ€HUE B
pasmep, onpeneieH ot OOI0To chOpaHue Ha akImoHepuTe. To HE MOXKe Ja HaJABHUIIaBa 6 (I1ecT)
BT pa3Mepa Ha MUHUMAaJIHAaTa pabOTHA 3ariaTa 3a cTpaHara.

Ha xirodoBus ynpasineHcku nepcoHan npe3 2025 r. ca HauMciaeHU 56 XWil. JIB. U M3IJIATEHU
Bb3HArpaxKJaeHus B pa3mep Ha 43 XuJl. JiB.
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JIpy>kecTBOTO HsMa MOJIUTUKA J1a pa3Npeelis HeapuuHU Bb3HArpaXACHUs U TaKUBa HE ca OMIn
IIPEIOCTABSIHHU.

- YCJIOBHU WJIM PAa3CPOUYCHU BB3HATI'PAXKIACHHUSA, Bb3HUKHAJIN MPC3 roJuHaTa, JO0pHU U aKO
BB3HArpaXacHUeEToO C€ IbJIXKU KbM IIO-KbCEH MOMCHT;,

JIpy>KecTBOTO HsIMa pa3NpeesIeHN YCIOBHHU WM Pa3CPOUYEHU Bb3HAIPAXKIACHHUS.

- CcyMa, JObDKMMa OT €MHUTEHTa 3a U3IUIAlllaHe Ha NEHCHH, O00e3IeTeHUs Mpu
MIEHCUOHUPAHE WU IPYTU TOJO0HU 00E3IIETCHHUS.

ﬂpy)KGCTBOTO HsiMa ABJIDKUMHA CyMI/I 3a U3IJIalllaHE Ha IICHCUH, 06€3I_I_IGTGHI/I$I HpI/I HGHCI/IOHI/IpaHe
WU APYTH MOJ00HU 00€3IEeTEHUS.

KomnerentHoctute Ha O610TO ChOpaHKe Ha aKIIMOHEPUTE Ce CBEXKIAT 0 MPOMEHH Ha yCTaBa,
peuieHus 3a mpeoOpa3yBaHe W TMpeKpaTsBaHe Ha J[py>KECTBOTO, yBeIMYaBaHE M HaMaIIBaHE
Kanurasa, u300p U ocBoOOXk/1aBaHe Ha wieHOBeTe Ha ChBeTa Ha TUPEKTOPUTE, Ha3HAUYaBaHE U
OCBOOOKIaBaHE HA PETHCTPUPAHUTE OAUTOpU Ha J[pykecTBOTO, omo0psiBaHE W IpHEMaHEe Ha
TOQUIIHNSA (PUHAHCOB OTYET Clie]] 3aBepKa OT Ha3HAYEHUTE PETUCTPUPAHU OJUTOPH, PEILICHUS 3a
pasmpeneneHre Ha Tiedanbara, 3a mombiaBaHe Ha GoOHI ,,Pe3epBeH” W 3a M3IUIANAHE HA
IUBUICHT, OCBOOOXK/IaBaHE OT OTTOBOPHOCT ujieHOBe Ha ChbBeTa Ha JAUPEKTOPUTE, U3JAaBaHE U
o0paTHO U3KYITyBaHE HA aKIUK Ha J[py>KEeCTBOTO U JIp.

[Ipomenu B YcrtaBa Ha [Ipy»ecTBOTO Morar jaa ce W3BbpmBaT camMo oT OOmoro chOpaHue Ha
aKIMOHEPUTE, HO clie]] ogoopenue oT Komucusra 3a GuHAHCOB HAI30D.

Komnerenuure Ha CbBeTa Ha JUPEKTOPUTE Ca 3AJIOKEHU B YcTaBa Ha [[pyKecTBOTO KaTo
BKJIFOYBAT, HO HE C€ U3UEpIBAT C:

— OpraHu3alys U3MIbJIHEHHETO Ha perieHusTa Ha O0moTo chOpanue;

— KOHTPOJI BBPXY BOJICHETO HA CYETOBOAHATA OTYETHOCT OT CTPaHa HA TPETH JIMIA IO YII.

27, an. 4 3JJCULAC, BHacsiHe Ha roauIIHUA (UHAHCOB OTYeT npen O01moTo crOpanue;

— pemieHus 3a oOpa3yBaHEe M 3aKpHBaHE, M OINpeeNisTHE Ha BUIOBETE M pa3Mepa Ha
napuyaute ¢GoHpoBe Ha JIpy)KeCcTBOTO M peAa 3a TIXHOTO HaOMpaHe M HauyuHa Ha
M3pa3XO0J[BAHETO WM, B CBHOTBETCTBHE C H3UCKBAaHMATA M OTPAHMUYCHHATA Ha ACHCTBAIIOTO
3aKOHOJATEJICTBO;

— pemIeHusi OTHOCHO TOKYTIKaTa M Mpojak0aTa Ha HEJABMKMMHU MMOTH W BEIIHHU IpaBa

BBPXY TSAX — U JIp.

B cBosra pabora unenHoBere Ha CbBeTa Ha JAUPEKTOPHUTE CE€ OTHACAT C IpukKara Ha J0OBD
CTOIIaHMH, KaTO He JoNycKaT KOHGIUKT Ha uHTepecH. [Ipu oOchxaaHe Ha CIIENIKH, YWICHOBETE Ha
CpBera Ha TUPEKTOPUTE JEKIapUpaT JIUYHMSI CU UHTEPEC, IPU HAIUYUETO HA TAKbB.

He ca nammue cnopasyMeHus Mexnay /[[pykKecTBOTO W yIPABUTEIHUTE MY OpraHU WIH
CIly’)KUTENIM 3a W3IUIAllaHe Ha OOe3LIeTeHUE IpPH HalyCKaHE WM YBOJHEHHE Oe3 NpaBHO
OCHOBAHME MIJIU IPU IIPEKpaATABAHE HA TPYAOBUTE NPABOOTHOILUEHUS IO NPUYMHH, CBBP3aHU C
THProBO MpPEIJIaraHe.
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Heitnoctra Ha CbBeTa Ha AUPEKTOPUTE, KAKTO M Ha LieNus mnepcoHan Ha JlpyxkKecTBOTo, €
choOpa3eHa C W3HUCKBAaHUATA Ha 3aKOHA Cpelly Na3apHUTe 3J0ynoTpeOu ¢ (QPUHAHCOBU
uHctpymMentd. C oruen Ha ToBa, npen CbBeTa Ha JUpEeKTOpuTe Ha JIpy»KECTBOTO CTOU
aHTKUMEHTHT J1a aKTyallu3upa U MPUBEXkKIa B CbOTBETCTBUE C U3MCKBAHUSATA Ha KAlUTaJIOBUTE
[1a3apyd CBOETO KOPIIOPAaTUBHO YINPABIEHUE, TbH KaTO TO MMa CBHIIECTBEHO 3HAYCHHE 3a
JIOBEpUETO Ha WHBECTUIIMOHHATA OOIIHOCT B YIpaBlieHHETO Ha [IpyKecTBOTO M 3a HEroBOTO
opaeme. C BIM3aHETO B CHJIa HA TIPOMEHUTE B 3aKOHOAATENCTBOTO Mpe3 2016 r., [pyx’ecTBOTO
cna3zBa HamnumoHanmHus KoJeKC 3a KOPIOpAaTUBHO yrpaBieHue. KonekchT e cranaapT 3a 1oOpa
NpaKTUKa W CPEACTBO 3a OOIlyBaHE MEXIy OHu3Heca OT pasiu4yHuTe crpaHu. Jlobporo
KOPIOPaTUBHO YINpaBieHHE O3HayaBa JIOSUIHM W OTTOBOPHU KOPIIOPAaTUBHU PBKOBOJCTBA,
MPO3PavyHOCT M HE3aBUCHUMOCT, KaKTO U OTTOBOPHOCT Ha JIpy’KecTBOTO mpej 00IIECTBOTO.

JlexnapanusTa 3a KOPIOPaTUBHO YIIpaBJIEHHE, ChIVIACHO M3HMCKBaHuATa Ha 4i. 100H, an. 8 or
3IILK e Hepa3aenHa yacT OT HACTOAILMS AOKIa] 3a JEHHOCTTA.

Puckose

OcHoBHHTE (PMHAHCOBUM MHCTPYMEHTH, KOUTO H3MOJa3Ba [lpyKecTBOTO ca B3eMaHMs, OaHKOBU
3aeMH, ThPTrOBCKH U APYTH 3a]IbJbKeHUs. [Ipriiaranute oT eMUTEHTa B IpoLieca Ha U3rOTBSIHE HA
(MHAHCOBHUTE OTYETH CHUCTEMA 3a BHTPEILEH KOHTPOJ M CUCTEMA 3a yIpaBlieHUE Ha PUCKOBE Ce
6a3upa Ha WACHTU(PHUIUPAHETO U YIPABICHUETO HA CIEIHUTE PHUCKOBE:

Baayren puck

Cnenkure Ha J[pyX ecTBOTO C€ OCBIIECTBSIBAT B OBITapCKH JieBa W €BPO, a MAPHUUYHUTE MY
cpeAcTBa ca IpeluMHO B Obiarapcku jesa. Ilpe3 mpencraBeHuTe OTYETHH MEPUOAU
JIpy>KecTBOTO He € OMJIO M3JI0KEHO Ha BAaJYTEH PHCK, JOKOJKOTO He € OMJIO cTpaHa MO CIENKH
BbB BaJIyTH, PAa3JIMYHU OT JIEBa U €BPO.

JIuXBeH pUCK

[Tonutukara Ha Jlpy>kecTBOTO € HacoyeHa KbM MHHHMH3UpPAHE Ha JIUXBEHUS PUCK TNpU
¢buHaHcupane. [[pyXecTBOTO € H3JIOKEHO Ha JIMXBEH PHUCK, ThH KAaTo HMMa 3adbJKCHHS B
KauyecTBOTO CH Ha KPEIUTOIOIydaTes Mo JoroBopH 3a 6ankoB kpenuT ot 2019 r. (mpenoroBopex
2025 r.), u 2020 r., (mpemoroBopen mpe3 2025 r.). JIUXBEHHTE MPOLEHTHU MO CHIIUTE Ca
dbopMHUpaHu OT MPOMEHJIMB €JIEMEHT M (PprKcHpaHa Haj0aBKa, HO M 3a/1aJicH MUHUMAJIEH pa3Mep
KaTo MpeABHU] M3MEHEHHATa HA TMPOMEHIUBHUS EIEMEHT, Npe3 LeNusl MEpHoj MpHIAraHuTe
JUXBEHH MPOLEHTH Mo 3aemure ca Ownu ¢ukcupanu. [Ipm n3MeHeHHe Ha MPOMEHJIMBUTE
€JIEMEHTH OT JIMXBEHUS MPOLECHT € HAUIE MOTESHIIMAIHO HE3HAYUTETHO U3MECHEHHE HA HETHUS
(buHAHCOB pe3yaTaT U cOOCTBEHMsI KanmuTal Ha [[pyxKecTBOTO, Mopain KOETO JINXBEHUSAT PUCK 32
JIpy’)KeCTBOTO € MHHHMH3UPAH B MaKCUMalHa cTereH. J[pyXecTBOTO HsiMa JPYTH Pa3dyeTd ¢
MIPOMEHJIMBH JINXBEHH MPOLICHTH.

Kpeauren puck
Nznaranero Ha JlpyXKeCTBOTO Ha KPEAWTEH PHUCK € OTpaHWYCHO JI0 pa3Mepa Ha OalaHcoBata

CTOHHOCT Ha ()UHAHCOBUTE AKTHBM, NPU3HATH KbM JaTrara Ha OTYeTa 3a (PMHAHCOBOTO MY
CBbCTOSIHHE.
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JIpy>KecTBOTO PEJOBHO CIEAU 3a HEU3MbJIHEHHE Ha 3abJDKCHHITA Ha KJIMEHTUTE CU U Ha APYTU
KOHTPAareHTH KbM HEro, YCTaHOBEHH WHIMBUAYATHO WM Ha TPYNW, U U3MO0J3BA Tasu
nHpopManysg 3a KOHTPOJ Ha KpeauTHus puck. [lo oTHouIeHHME Ha THPrOBCKUTE U APYTHU
B3eMaHus, [[pyeCcTBOTO HE € U3JI0’KEHO Ha 3HAYUTEJICH KPEAUTEH PUCK KbM HUTO €IUH OTIEJICH
KOHTpAareHT.

Jpy»)ecTBOTO HsIMa 00e3TEUCHHS, TbPKaH! KaTO rapaHIus 3a (UHAHCOBUTE CH aKTHUBH.
JIMKBH/IEH PUCK

WuBecTtupanero B HEABM)KMMHM MMOTH CE€ XapaKTepu3Hpa ¢ OTHOCHUTENHO HHMCKA JIMKBUAHOCT,
MOpoJiIeHa OT rojisiMaTa TPYAHOCT MPU Ma3apHOTO peaju3vpaHe Ha aKTUBUTE MO HM3roJHA 3a
JIpy’)KecTBOTO 1leHa M OT JBJITUTE CPOKOBE IO OCBHUIECTBSIBAHE Ha MpeXBbpisHEeTo. ToBa
oIpeieNii M CpPaBHUTETHO OaBHOTO TNPECTPYKTypUpaHE Ha WHBECTHLHMOHHUSA TOPTQEia Ha
HpyxecTBOTO.

[Ipy oneHsBaHETO W yNPABJIEHHETO HA JIMKBUIAHUSA PUCK J[py’KE€CTBOTO OTUMTAa OYAKBAHWTE
NapUYHU TOTOLM OT (PMHAHCOBU MHCTPYMEHTH, MO-CIIELUAIHO HAINYHUTE MAPUYHH CPEACTBA U
THPrOBCKH U APYTH B3€MaHHUS.

IIpernen na neiinocrra npe3 2025 r.

I'pynata e chopmupana npe3 ueTBbpToTo TprMeceune Ha 2017 r., korato CYITEP BOPOBEI]
I[MTPOITBPTU ®OHA AJCHI] npunodusa 100 % oT kamuTana Ha OOCITYXBaIloTO IPYKECTBO
,CYIIEP BOPOBEIL ITPOITbPTU UHBECTMBHT* EAL.

duHaHCOBHAT pe3ynrar ot AerHoctTa Ha Cynep boposen nponsptu poug AJJCHUL] 3a 2025 1. e
neyanba B paszmep Ha 86 xwi. aB. (kbM 31.12.2024 1. — 1 955 xwui. nB. nmeuanoa).

Cymara Ha aktuBuTe Ha JlpyxectBoto kbM 31.12.2025 1. ¢ 71 572 xmi. nB. (kbMm 31.12.2024 .
74 272 xuin. nB.), oT kouto Tekymure ca 1 079 xun. nB. (kM 31.12.2024 1. - 4 032 xui. 1B.).

Texymure nacusu kbM 31.12.2025 r. ca B pazmep Ha 6 376 xui. nB. ( kbMm 31.12.2024 1. - 7 584
XHIL. JIB.).

CoOcTBenusr kanutan Ha [pyxkectBoTo kbM 31.12.2025 1. e B pazmep Ha 52 095 xui. nB.

ITpe3 2017 r. [dpyxectBoro npunodusa 100 % ot kanuTana Ha 0OCITYXKBAIIOTO CH IPY>KECTBO
CVIIEP BOPOBEII [TPOITBPTU MHBECTMBHT EA/I. Jlsnosete ca 260 000 Opos, 3akyneHu
Ha 1eHa 2 294 xui. aB.

- K»m 31.12.2025 r. uHBECTUIIMUTE B IBILEPHU IPEAIPUITHS € B pa3mep Ha 21 158 xui. nB.
U € OTpa3eHa 10 MeToJja Ha ce0eCTOMHOCTTA.
Cw6utus, HacTpm npe3 2025 r.:
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1. B3etn pemenuss Ha mpoBeaeHo Ha 04.02.2025 r. u3BbpHEAHO 0OWIO ChOpaHuE Ha
aKIIMOHEPUTE:
- nma ce yBennuu ¢oHp ,.Peszepsen” Ha Jlpmepno apyxectso XOTEJI MYPCAJIMLIA
EAJl, EMK 204373059 ¢ 50 000.00 (cmoBoM: meTAECeT XWIISIAN) JIeBa, Ype3 BHACSHE HA
napryHa BHOCKA OT €IHOJIMYHUS COOCTBEHHKHA KanuTana - ,,Cynep boposer mponsptu
dboux” AJICHULL B pazmep Ha 50 000.00 (cmoBom: meTaeceT xuisian) jgeBa. CpeacTpara
BbB (o ,Pesepren Ha XOTEJI MYPCAJIMIA EAJl, EMK 204373059 na ce
M3T0JI3BAT 3a MMOKPUBAHE Ha 3aryda OT MpeaxoHaTa roIuHa.

1. B3seru pemenus Ha nposeaeHo Ha 30.06.2025 r.:
[Ipuema rogumHus AOKIa/ 3a JIEHWHOCTTA HAa APYKECTBOTO 3a 2024 roauHa.
[Ipuema roguniHus KOHCOIMAMPAH JOKIAJ 3a AeWHOoCTTa Ha ['pynara 3a 2024 r.
- [Ipuema noxnana Ha perucTpUpaHUs OJUTOP 3a U3BBPIICHA MPOBEPKA HA TOAUILIHUS
WHIMBUyaleH (PMHAHCOB OTYET Ha JAPYKECTBOTO 3a 2024 r.
- [Ipuema noxnana Ha perucTpUpaHUsi OJUTOP 3a U3BBPIICHA MPOBEPKA HA TOAUILIHUS
KOHCOMIUpaH GpuHaHCOB oTyeT Ha [ 'pynara 3a 2024 r.
- [Ipuema rogumHust HHAMBUAYAJEH (PMHAHCOB OTYET HA JIPYKeCcTBOTO 3a 2024 T.
- [Ipuema ronumiHus KoHCONUAMpaH GuuaHcoB otyer Ha ['pymara 3a 2024 r.
- NU3bupa Taus JdumurpoBa CraneBa, per. Ne 810, rp. byprac, na mpoBepu u 3aBepu
TOAMIIHYS UHAMBHyaJleH (PMHAHCOB OTYET Ha APY>KeCTBOTO 3a 2025 T.
- NU3bupa Taus JumurpoBa CraneBa, per. N° 810, rp. byprac ga mpoBepu u 3aBepu
TOAMIITHMS KOHCOJMIUpPaH (UHAHCOB OTUeT Ha ['pymnara 3a 2025 .
- [Tpuema noxsiana Ha OAUTHUS KOMUTET 3a AeHHOCTTa My Tipe3 2024 roauHa.
- IIpuema otuera 3a neiHOCTTA Ha J[UpekTopa 3a BPb3KU C MHBECTUTOPUTE 3a NEHWHOCTTA
My 1ipe3 2024 roguHa.
- [Ipuema rogumHus qoxnan 3a 2024r. nmo npujiaraHeTo Ha MoJIMTUKaTa Ha J{pyKecTBOTO
3a OMpeJelsHe Ha Bh3HArpaxIeHusATa Ha wieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE.
- Ilpuema HampaBeHoTo OT CbBeTa Ha IUPEKTOPUTE NPEIJIOKEHHE - (PUHAHCOBHST
pesyatar 3a 2024 r., dopmupaH mpu cra3BaHe HM3WUCKBaHUATA Ha Wi. 29, am. 3 oT
3ACUIIAC, kakTo M Ha wi. 247a or THpProBckus 3aKOH € 3ary0a M PEeCcreKTUBHO
JpyxecTBOTO HE pasnpenens quBuaeHT. CueTOBOAHUAT (PUHAHCOB pe3yaTaT 3a 2024 1. u
onpexaeneHus: puHAHCOB pe3ynrtaT 3a 2024 r. mpu cra3BaHe W3UCKBAHUITA HA 4. 29, a.
3 ot 3JICULILIC cnenBa na ObaaT OTHECEHW B HEpas3MpeeiieHa nevanba, peCeKTUBHO B
HATPyIMaHU 3aTyON OT MHUHAIU TOAHHH.
- O6moTo crOpaHue Ha aKIMOHEPUTE ITpen30upa wieHoBeTe Ha ChBETa HA TUPEKTOPUTE
3a HOB NETTOIUILIEH MaH/AT.
-Omnpenens NOCTOSHHO OpyTHO MECEYHO Bbh3HArpa)JIeHHEe Ha U3IBJIHUS JUPEKTOP

[Ipuoputer Ha PBHKOBOACTBOTO € OCUTYpPSIBAHETO Ha JIMKBUAHU CPEJICTBA 3a IMOCpEIlaHe Ha
TEKYIIUTE CH 3abJDKCHHS, B PE3yJITaT Ha KOETO JOTOBOPEHUTE MAJACKU Ha IUIAIIAHUATA IO
3aeMHUTE ca CbOOpa3eHH C NAACKUTE U pa3MEepuUTe Ha OYAaKBAaHUTE IOCTBHIUIEHHUS OT
YIPaBJICHUETO HA UHBECTUIIMOHHUTE UMOTH (HaeMHU U JIp.)

Ba:kHu HAYyYHH U3C/IeABAHUA H Pa3padoTKu

[Tpe3 2025 r. HsIMa U3BBPIICHU HAYYHH U3CIIeIBAaHUS U pa3paboTKu B J[pykecTBOTO.
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CkiroueHn CHINECTBCHHU CACJIKH MU TAKHBA MEKAY CBbP3aHM JHIA

CKJIIOYEHHU CBINECTBEHH CACNIKH chrulacHO xumore3uTe Ha 3IITIIK u mo-3HaunMm chOMTHS ca
OTHMCAaHU B PAMKUTE HA BAKHU CHOUTHS TIPEICTaBEHH TO-TOpE.

Karo pasuer cbc CBBp3aHU JUIA CE TPETHPAT CAMO CHIEJIKHUTE C KJIIFOUOB YIIPABICHCKH MEPCOHAT
" JBIICPHOTO APYIKECTBO, OMMMCAHU B OTUCTA U ITOSICHUTCIIHUTC GGHG)KKI/I KBM HETO.

IIpeaBu:xnano passurue Ha [IpykecTBOTO

OcnoBHara uHBectuionHa 1en Ha Cynep boposen npombspru Gona AJICHLL e 3anma3zBane u
HapacTBaHE Ha CTOMHOCTTAa Ha WHBECTUIMUTE HA aKIMOHEPUTE U TOJydyaBaHE Ha JOXOJ Ype3
IUBepcUUKAIM HA pUCKAa U MOpTQeiiyia OT HEeABMKUMH UMOTHU. J[py)KeCTBOTO MHBECTHpa B
HEJBIDKUMH MMOTH (CTpagu W 3eMs), Ha Teputopusata Ha PenyOmuka bwiarapus, xato upes
00CITy’KBaIll0 JPY>KECTBO OCBIIECTBSIBA EKCIUIOATAallMs HAa MPUAOOUTUTE MMOTH IMOCPEICTBOM
OTJaBaHe MOJ] HaeM/apeHaa Uil mpoaaxoa.

Cymniep boposen nponsptu poun AJICHL] Bp3HaMepsiBa 1a ce BB3MOJI3BA OT MPOIBIKABAIIOTO
BBH3CTAaHOBSBaHE Ha MMOTHHS Ma3ap B bbarapus xato nmpuaoOue WM U3rpaau MPOEKTH C BUCOKA
BBTPEIIHA HOpMa Ha Bb3BpamaeMocT. KiouoB ¢axkTop mpu u3zbopa Ha HPOEKTHU € TAXHATa
JIOKalusl, mapaMeTpu 3a 3acTposBaHe, JOXOAHOCT OT HAa€MH W JIPYrd MOKa3aTenu, OKa3Balld
BIIUSIHUE BbPXY aTPAKTUBHOCTTA HA HEJBUKUMHUTE UMOTH.

JIpy>KECTBOTO M€ C€ CTPEeMH KbM Ch3JaBaHE Ha MPOCKTH C MaKCHMalHa BBH3BPAIlaeMOCT 3a
HHBCCTUTOPUTC, HC3aBUCUMO HaJin TC Ca B KUJIMIIHH, THPIrOBCKH, Oq)I/IC WM UHAYCTPUAIHU
UMOTH.

JIpyXecTBOTO HE IJIaHWUpa Jla OTpaHWYaBa WHBECTUIIMHUTE CH JIO KOHKPETHA JIOKAlWs, a IIe
MPOIBIDKU Ja C€ BOAM NpU W300pa CHM OT TOCTUTAaHE HAa MaKCHMalHa BB3BpAIIaeMOCT 3a
aKIIMOHEPUTE, CIIa3BaKU HOPMHUTE Ha OBITAPCKOTO 3aKOHOIATEIICTBO U yCTaBa CH.

Pa3zkpuBane Ha peryjupana uapopmauus

JpyxecTBOTO paskpuBa perynupana napopmanus upe3 Infostock.bg, X3 u e-Register.

Cymnep boposen IIpomsptn ®onn AJCULL mybnukyBa BbTpeumrHa MHGOpMAIMs MO 4i. 7 OT
Pernament (EC) 596/2014 oTHOCHO oOCTOsITENICTBAaTa HACTBHIWIM TIPe3 CHOTBETHOTO
TpuMeceune. Ta3um wuHPOpManus Moxke aa ObJe HaMepeHa Ha HWHTEPHET-CTpaHuIlaTa Ha
HpyxecTBOTO.

https://www.sbpf.biz
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Jonvanumenna ungpopmayus no Hapeooa Ne 2 om 19.11.2024 2. (¢ cayuaii, ue
He e nOCoYeHa Ha OpPYy20 MACHO 6 00K1a0a 3a OeltHocmma)

1. HWnudopmanms, AageHa B CTOMHOCTHO M KOJHUYECTBEHO H3pPakeHHEe OTHOCHO
OCHOBHUTE KATeropMM CTOKH, NMPOAYKTH HW/WJIH NPEAOCTABEHH YCJIYIH, ¢ MOCOYBAHE Ha
TeXHHs Js1J1 B IPUXOAHUTE OT NMPOAAK0M HA eMUTEHTA, KATO LSIJI0 U IPOMEHHUTE, HACTHIHIN
npe3 oT4eTHATa (PMHAHCOBA IOJAMHA.

KaTto apyxkecTtBo chC crienimaiHa MHBECTUIIMOHHA 1€, OCHOBHATa jAeitHocT Ha Cynep boposerg
[Tporsptt ®oua AJICHUL] ce cheron B mpojakba WM OTHAaBaHE MOJ HAaeM Ha 3aKyNEeHU WIIH
u3rpasieHu ot JlpyX’ecTBOTO HEIBUKHUMH MUMOTH. Jlpy>KEeCTBOTO 3aKymyBa W3IS0 3aBbPILICHU
HEJBIKUMHM HWMOTH, HU3TpaXaa WIM JOM3rpaKJa TaKWBa, KaTO CKJIOYBA JOTOBOPHU 3a
KOMIUUIEKCHA CTPOMTENIHA YCIyra, (CTPOMTENAT MoeMa 3aqb/DKEHUETO J1a U3TPaaud ChC CBOM
CpelCTBa U YCWJIMS), MOPaAX KOETO MPUHIMUIIHO HSIMA OCHOBHHM M PEryJSpPHU JOCTABUMUIIM HA
MaTepuai, He0OXO0IMMH 3a MPOU3BOJICTBOTO HA CTOKH HJIA MPEAOCTABSIHETO HA YCIIYTH.

Jlpy’XecTBOTO MpUTEkaBa HABWKUMH MMOTH, HAaMHUpAIK Ce HAa YepHOMOpHEeTOo Ha PemyOiika
Bbwarapus — HeceObp:

- mo3emsieH uMOT B Tp. HeceOwp, k.k. CrbHYeB bpsr, 3aeHO ¢ OCTPOCHUS B HErO XOTEICKU
KOMIUJIEKC TI0 MPEIX0THO HAaMMEHOBaHue ,,ApoHus buiiu” ¢ 6aslaHcOBa CTOMHOCT B pa3Mep Ha 28
520 xun. 18. UMoThT € npuaodur npe3 2016 r.

- XOTEJCKM KOMIUIEKC IO TMPEaXOJHO HauMeHoBaHue ,Jlenta Ilamac” B ropecriomeHatus
no3emiieH uMoT B rp. HeceObp, k.k. CapHueB bpsr ¢ GanancoBa cToifHOCT B pa3mep Ha 13 699
xui. 18. UMoThT € npuaoourt mpe3 2017 T.

- XOTEJICKM KOMILIEKC MO MPEIX0JHO HauMeHOBaHue ,,Mera buity” B ropecioMmeHaTus 03eMJIeH
uMoT B Tp. Hecebwp, k.k. CnpHUeB bpsr ¢ OGamancoBa croitHOCT B pasmep Ha 7 115 xwmi. nB.
HmotsT € nmpuaobur npes 2018 r.

banancoBara cToHHOCT HA UHBECTULIMOHHUTE UMOTH KbM 31 nexkemBpu 2025 r. € 49 334 xui. nB.
(xbMm 31 nexkemBpu 2024 r.: 49 131 xui. a8B.).

[Ipuxoaute ot neifHOCTTa MOTaT Jja ce MPEeICTaBAT KaKTo CleBa:
Hetnu npuxoau oT mpoaaxou Ha yCIyru
- [Ipuxonu ot Haem, peann3upanu ot UMOT B K.K. Ci1. bpsar 1 200 xuu. nB.

[Tpuxomgute Ha [pyxecTBOTO ca oT bbiirapus, KbIeTO c€ HaMHUpa CeNANUILETO Ha [[pyKecTBOTO
" Ca JIOKAJIU3UPAHU dKTUBUTC MY.

2. Undopmanusi 0THOCHO NPHUXOANTE, Pa3NpeaeeHH 110 OTAeJHUTE KaTerOpuu JeifHOCTH,
BbTPEIIHH ¥ BBHIIHHM NAa3apH, KAKTO W MHPOpPMAaUMs 32 M3TOYHHLHTE 32 CHAa0AsABaHe ¢
MaTepHaJId, He0OXO0AUMH 32 NMPOU3BOJACTBOTO HA CTOKH MJIM NPEJI0CTABAHETO HA YCJIYIH €
0Tpa3siBaHe CTENeHTa Ha 3aBHCHMOCT II0 OTHOLIEHHME HA BCEKH OTHEJCH INMPOAaBa4 WIH
KynyBa4/noTpedouTes, KaTo B CIy4ail, Ye OTHOCUTEJTHUST A/ HA HAKOM OT TAX HAIXBBPJIs
10 Ha cTO OT pa3xoauTe MJIM NMPUXOAUTE OT NMPOAak0H, ce mpeaocTaBsi MHpoOpMaLuA 3a
BCSKO JIMIE MOOTAETHO, 32 HErOBHA JAsJI B NMPOJAXKONTe MM NMOKYNKHTEe H BPb3KUTE MYy €
eMHTEHTA.
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[Ipe3 oTueTHHs mepuON OCHOBHMTE HW3TOYHHMLIM Ha (UHAHCUpaHEe Ha JeHHOCTTa Ha
Jpy*&ecTBOTO ca MOCTBIUICHHS OT KIIUEHTH.

3. Uadopmanusi 3a CKJIWYEHH CIEJKH OT CbhIIECTBEHO 3HA4YEeHHE 3a JeiiHOCTTa Ha
e€MHTEHTA.

[Ipe3 otuetnusa nepuon ,,Cynep boposen I[Ipombpt @oun AJJCHL] HsImMa CKIIIOYEHU CHEJIKH,
KOHUTO Ca WU3BBH O6anﬁHaTa My I[eﬁHOCT NN CBIICCTBCHO C€ OTKJIOHABAT OT HaBapHI/ITe
YCIIOBHSI.

4. UndopMannsi OTHOCHO CIeJKHUTE, CKIIYEHHU MeXK1y eMHUTEHTa U CBbP3aHM JHUIa, Npe3
OTYETHHSI TEPHOJ, NMPeNIOKEeHHs 32 CKJIKYBAHEe HA TAKMBA CIEJIKH, KAKTO U CHEJIKH,
KOHMTO €a U3BbH 00MYAHATA MY JeHOCT WJIM CHIIECTBEHO Ce OTKJIOHSABAT OT MAa3apHUTE
YCJIOBHSI, MO0 KOMTO €MHTEHTHT WJM HEroBO /PY:KeCTBO € CTPaHAa C MOCOYBaHe Ha
CTOIHOCTTA HA CAEJIKNTE, XapaKTepa Ha CBbP3aHOCTTA M BCAKa MHPopManus, Heo0Xoauma
32 OLIEHKA HA Bb3/1elCTBHETO BbPXY (PUHAHCOBOTO CHCTOSIHUE HA eMHTEHTA.

IIpes oruernus nepuon ,,Cynep boposen Ilponsptu @ona AJICUL] Hima npennokeHus 3a
CKJIIOYBAHE HA CJHEJIKHM, KOWTO ca W3BbH OOMYaliHaTa My JEHHOCT MM CBIIECTBEHO C€
OTKJIOHSIBAT OT IIa3apHUTE yCIIOBUSL.

S. Undopmanus 3a cbOUTHS M NMOKA3aTeJH ¢ HeOOMYAaeH 3a eMHUTEHTA XapakKTep, HMallu
ChIIECTBEHO BJIMSIHME BBPXY /[JeHHOCTTa MYy U peajH3HPAHUTE OT Hero NpUXoaH H
U3BBbPIICHH PAa3X0JH; OLCHKA Ha BJIMUSIHUETO MM BBPXY pe3yJTaTUTe Npe3 TeKyliara
roAuHAa.

ITpe3 2025 r. HE ca HACTHIMIM CHOUTHUS C HEOOWYACH XapaKTep, UMAIH CHIIECTBEHO BIUSIHHE
BbpXy JHeiHocTTa Ha ,,Cynep boposen [Iponbsptu @oua’ AJCHLI.

6. Undopmanusi 3a caejIKU, BOAeHH U3BbHOATAHCOBO - XapaKTep U OM3HecC 1ieJl, IOCOYBaHe
(puHAHCOBOTO BBb3/1eliCTBHE HA CACJKUTE BbPXY /IEHOCTTA, AKO PUCKBT U MOJI3UTE OT Te3U
CIeJIKH Ca ChbIIeCTBEHH 32 €MHUTEHTAa U aK0 pPa3KpMBaHeTO Ha Ta3u HHQopmanus e
ChIIECTBEHO 32 OIIEHKATA HA (PUHAHCOBOTO CHCTOSIHUE HA €eMUTEHTA.

IIpes 2025 r. ,,Cynep boposen Ilponspr Ponn“ AJICHULl HsAMa chenku, BOJCHH
M3BBHOATIAHCOBO.

7. Uadopmanusi 3a IAI0BH y4ACTHS HA €MHTEHTA, 32 OCHOBHHUTE MY HHBECTHIIHHM B
CTpaHaTa W B 4y:kKOMHa (B LeHHM KHHMKA, (DMHAHCOBH HHCTPYMEHTH, HeMaTepHUAJIHH
AKTHBU U HEJIBH:KUMHU HMOTH), KAKTO U MHBECTHLHMUTE B JASJIOBH IEHHH KHHKA M3BBH
Heropata rpyna MpeINpusiTUs MO CcMHCBhJa Ha 3aKOHAa 3a CYETOBOACTBOTO M
U3TOYHMIUTE/HAYMHUTE HA PUHAHCUPAHE.
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I[py)KGCTBOTO IMMPpUTECI)KaBa CJICAHUTC NHBCCTUIIMU B IBIICPHU APYIKCCTBA:

2025 2024

% %
Cynep boposen IIponspt MHBeCTMBHT EA /] 100,00% 100,00%
Xoren Mypcanuma EAJ] 100,00% 100,00%

8. Undopmauus 0THOCHO CKJIIOYEHHTE OT eMUTEHTA, OT HEroBO AbIIEPHO APYKeCTBO MU
APYKeCTBO MaiiKka, B Ka4eCTBOTO HM Ha 32eMOI0JIy4aTeJId, I0r0BOPH 32 3aeM C IOCOYBaHe
HA YCJOBHUSITAa MO THAX, BKJIKYHTEJHO HAa KpPallHUTEe CPOKOBe 3a H3ILIAIIaHe, KAKTO H
HH(pOpManys 32 NPEeAOCTABEHH rapaHIUM M NT0eMaHe HA 3aIbJIKeHHS.

KoM 31 gexemBpu 2025 r. IpyecTBOTO € cTpaHa IO CAEAHUTE JOTOBOPH 3a KPEIUT:

bankoB wuHBecTHIMOHEH KpemuT: JluxBeH mpomeHT — cOOp OT CTOMHOCTTa Ha l-mMecedeH
EURIBOR + nan6aBka; Pazmep Ha kpeaura — kbM 31 gexemBpu 2025 T. 3abDKEHUETO BB3JIM3a
Ha 5 900 xuiu. eBpo (11 539 xun. nB.); JluxBata ce HauuCiIsIBa €KEIHEBHO BBPXY pa3Mepa Ha
HeroraceHara 4acT OT KpeIuTa

bankoB kpenut - oBbpApadT: JIuxsen npoueHt — coop ot croitnoctra PJINIKKK Ha 6ankara +
HanOaBka; Pazmep Ha kpeauta — kbM 31 gexkemBpu 2025 T. 3aabmKeHHETO Bh3m3a Ha S00 xui.
nB.; JIuxBaTta ce HaYKCIsABA €XKEIHEBHO BhPXY pa3Mepa Ha U3IMOJI3BaHATa YacT OT OBbpApadTa.

bankoB unBecTuIoneH kpeaut: Jluxeen nporeHT — coop ot croitHocTTa PJITIKKK Ha Oankara
+ HagOaBka; Pasmep Ha kpenuta — kM 31 mexemBpu 2025 T. 3aaBKeHHETO BB3IM3a Ha 2 070
xui. JieBa; JluxBaTa ce HauyucisiBa €XKEIHEBHO BBPXY pa3Mepa Ha HemoraceHaTa 4acT OT
KpeauTa

9. Undopmauus 0THOCHO CKJIIOYEHHTE OT eMUTEHTA, OT HEr0BO ABIIEPHO APYKeCTBO MU
WIH OT TeXHH ABIIEPHH JPY’KeCTBA 3aeMH, NMPeI0CTABEHUTE 00e3ledeHus WM MOeTHTe
3aAbJKeHUs] 0010 KbM €HO JIMIle WM HeroBo IbIIEPHO JAPY:KeCTBO, B TOBA YHCJIO U Ha
CBBbP3aHU JIUIIA C IOCOYBAHEe HA UMeHA uiu HanMeHoBanue u EMK Ha nunero, xapakrepa
HA B3aHMOOTHOIIEHHUATA MeKAy €eMHTEHTa MM HEeroBUTe IbIIEePHH JAPY:KeCcTBa W JHMLETO
3aeMoOMoJiy4yaresi, pa3Mepa Ha HeHM3ILUIaTeHATAa TJABHHMIA, JHUXBEH MPOIEHT, JaTa Ha
CKJIIOYBAHE HA /I0T0BOPA, BKJIIOYHMTEJHO NONBJIHUTEIHH CIIOpa3yMeHHs, KpaeH CPOK Ha
noracsiBaHe, pasMep Ha IMO0eTOTO 3aJbJKeHHe, crneHuPUYHH YCIOBHS, PA3TUYHU OT
MOCOYEHHUTE B Ta3W pa3nopenda , KAKTO M 1eJTa, 32 KOSITO ca OTIYCHATH, B CJy4ail ye ca
CKJIIOYEHH KATO IeJIeBH.

JpyeCTBOTO, KAKTO U HETOBU JBIICPHU IPY’KECTBA HAMAT PEJOCTABEHU 3aEMH.

10. Uudopmanust 3a M3MOJ3BAHETO HA CPeACTBATA OT M3BBPIICHA HOBA eMHMCHSI LICHHH
KHMKA NIpe3 OTYETHHUS MepHo.
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IIpes otuetHus nepuox ,,Cynep boposen Ilponeprn ®ona“ AJICHULl He e u3BBpLIBAHO
yBEJIMYEHUE HAa aKLIIMOHEPHHUS KallUTAJl Ype3 HOBA EMHUCHSI HA LICHHU KHIDKA.

11. AHanu3 Ha CHOTHOLIEHMETO MeKAY MOCTUTHATHTE (UHAHCOBM Pe3yJTATH, OTPa3eHH
BbB (pMHAHCOBHSI OTYeT 32 (JMHAHCOBATA TOAWHA W IO-PAHO NMyOJIMKYBAHM NPOTHO3M 3a
Te3u pe3yJITaTu.

Jlpy>XecTBOTO He € MyOJMKyBalo MPOTHO3HU Pe3ydTaTu OT ACHHOCTTA 3a TeKyllara (uHaAHCOBA
TOJHA, OPATU KOETO TOJJOOHO CPaBHEHHUE U aHAIHU3 HE Ca TIPUIIOKUMHU.

12. AHa/IM3 ¥ OLleHKA HA MOJMTHKATA OTHOCHO YNPAaBJeHHETO HA (JMHAHCOBUTE PeCypcH ¢
MOCOYBAHE HA Bb3MOKHOCTHTE 32 00CTy:KBaHE HA 32bJI)KEHUATA, eBEHTYAJHUTE 3aI1aX1
U MEpPKH, KOHTO EMHMTEHTBHT € MpeanpHes] HJIH MNPeIcToH Aa MpeanpueMe ¢ oOrJen
OTCTPAHSABAHETO M.

JIpy>KecTBOTO HE € IPOMEHSJIO IIeJIUTE, MOJIUTUKUTE U MPOIIECUTE 3a YIIpaBJIeHWE Ha KalnuTaia,
KaKTO M HAUWHA Ha ONpeJieIsiHe Ha KaluTalla Mpe3 MpeACTaBEeHUTE OTYETHU MEPUO/IH.

13. OuneHka Ha BB3MOXKHOCTHTE 3a peaju3alusi HA HMHBECTHUIIMOHHHMTE HAMeEpPeHHs C
MOCOYBAHEe HA pa3Mepa Ha pas3noJjiaraeMuTe CpeAcTBAa W OTPa3siBaHe HAa Bb3MOKHHUTE
NPOMEHH B CTPYKTYpaTa Ha (MHAHCHPAHe HA Ta3u AeHHOCT.

Ot yupensiBaneTo Ha J[py»ecTBOTO 0 MOMEHTa ce € (PMHAHCHUPAJIO Ype3 COOCTBEH M NMPHUBIICYCH
KanmuTal. Pa3BUTHETO W 3aBBPIIBAHETO HA HACTOSIIMTE TPOEKTH Ha JIpykecTBOTO,
peann3upaHeTo Ha HOBM WHBECTHULIMHU, €BEHTyaJIeH HEJOCTUT HA JIMKBUIHU CPENCTBA, KAKTO M
HEOOXOJMMOCTTAa OT ONTHMHU3HMpAaHE Ha KalmuTaloBaTra CTPYKTypa, MOTaT Ja TOpOIST
JOM'BJIHUTENTHA HEOOXOIUMOCT OT YBeJIMYaBaHE Ha KanuTtana Ha J[py>KecTBOTO WM OT MOJI3BaHE
Ha 3a€MHU CPE/CTBA.

N360pbT Ha pUHAHCUpPaHE ce ChOOpa3sBa C Ma3apHUTE YCIOBUS U HAJMYUETO HA PECypcH, KaTo
e Ob1e n3dpana popma, KOSITO MUHIMHU3HPA IIeHaTa Ha IPUBJICUCHUSI pECypC, P OTYUTAHE HA
HEOOXOMMOCTTa OT T'BBKAaBOCT NIPU YCBOSIBAHE Ha CpeAcTBaTta 3a (UHAHCHUPaHE Ha
WHBECTUIIMOHHUTE TPOCKTH, ChOOpa3HO crernudukara Ha HYXIUTE OT MApUYHHU CPEICTBAa Ha
Pa3NUYHHUTE €TaU OT pealu3upane Ha MIPOEKTHUTE.

14. Undopmanus 3a HACTHIUJIN NPOMEHH NPe3 OTYETHHUS NMEePHO B OCHOBHUTE NPHHIUITHN
3a ynpaBjieHHe HA eMHTEHTa U HA HeroBaTa HKOHOMHYeCKa rpyna.

ITpe3 2025 r. He ca HACTHIWIM TPOMEHU B OCHOBHUTE MPUHIIMIIM 3a ypaBiieHue Ha "Cymnep
boposern [Tponsptu @oun" AJICUILL

15. Nudopmanus 32 OCHOBHHUTE XapPAKTEePUCTUKH HA MPHJIATAaHUTE OT eMUTEHTA B Mpoleca
HAa M3rOTBsIHE HA (DMHAHCOBHTE OTYETH CHCTEMa 3a BbTpelleH KOHTPOJ M CHCTeMa 3a
ylpaBJiieHHe Ha PHCKOBe.

,Cynep boposen Ilpombptn ®onn” AJICHUIl npunara npaBwia W IpOUEAYpPH,
pernaMeHTHpaiy epeKTUBHOTO (YHKIIMOHUPAHE Ha CUCTEMUTE 32 OTYETHOCT U pa3KpUBaHE Ha
uHpopManusg OT APYKECTBOTO. B mpaBmiiata ca omucaHu pasjiMyHUTE BHUIOBE HMH(oOpMarus,
Chb3/laBaHM M pa3KpuBaHW OT JIpyKecTBOTO, TPOLIECUTE Ha BBTPEIIHO (UpMEeHHUs
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,Z[OKyMeHTOO60pOT, PA3IMYHUTC HUBA HA AOCTBII OO BHUIAOBCTC I/IHq)OpMaI_[I/IH Ha OTTrOBOPHUTC
JUIIa ¥ CPOKOBETE 3a 00pabOTKa W ympaBiieHne Ha MHGOpMarmoHHUTE moToru. Ch3naaeHaTa
CUCTEeMa 3a yMNpaBIEHUE HA PUCKOBETE OCUTYpPsiBa €(DEKTUBHOTO OCBHIIECTBSIBAHE HA BHTPEIICH
KOHTPOJI TIpHM CBH3JIaBaHETO M YIPABICHUETO HA BCHYKA (UPMEHU JIOKYMEHTH B T.4.
(UHAHCOBUTE OTUETH M Jpyrara peryjupaHa uH(opmaius, KosaTo pyKecTBOTO € JUIbKHO /2
pa3KpHBa B ChOTBETCTBUE ChC 3aKOHOBUTE Pa3MoOPeIOHn.

16. Undopmanus 3a NpOMEHHUTEe B YIPABUTEJHUTE U HAJA30PHUTE OPraHH Npe3 0TYETHATA
(punancoBa roguna.

IIpe3 oTueTHara (UHAHCOBA TOAMHA HSAMa MPOMEHH B YNPABUTEIHUTE M HAA30PHHUTE
Oprasu.

17. Undopmanus 3a pazMepa Ha Bb3HATPAKIEHUSTA, HATPaJAUTe W/MJIH NOJI3UTE HA BCEKH
OT Y/IeHOBeTe HA YNPABHUTEJHHTE M HA KOHTPOJHUTE OPraHW 3a OTYEeTHATa (PMHAHCOBA
roJAMHA, M3ILUIATEHH OT eMHTEHTA W HEeroBHW AbIIEPHH JPY’KecTBAa, He3aBHCHMO OT TOBA,
AAJIU ca OWJIM BKJIIOYEHHU B Pa3X0JUTe HA eMHTEHTA WM MPOU3TUYAT OT pa3npeaeieHne Ha
ne4ajdara, BKIIOUYUTETHO:

a) nonyyenu cymu u Henapudnu ev3Hazpadxcoenus npes 2025 e. ca kakmo cneosa:

Ha ynpaBneHckus u3IuiaTeHn Bb3HarpaXxaeHus B pazMep Ha 42 966 1s.

I{py)KGCTBOTO HsIMa IIOJIMTHUKA Ja pasnpe;[enﬂ HeHapI/I‘-IHI/I B’b3HaI‘pa)KI[eHI/I$I 1 TaKrBa HC Ca
OWJIHM TIPEOCTaBSIHHU.

0) yCcnoeuu unu pazCpoueHu 6b3HASPANCOEHUsl, 8b3HUKHANU Npe3 200UuHamad, 00pu U axo
8b3HASPANHCOCHUEMO Ce OBINCU KbM NO-KbCEH MOMEHM
JIpy>KecTBOTO HsIMa pa3NpeesIeHN YCIOBHHU WM Pa3CPOUYEHU Bb3HAIPAXKIACHHUS.

8) cyma, OvIHCUMA OM eMUmMeHma Ul He208U ObWepHU Opydcecmea 3a usniaujave Ha
neucuu, obesujemeHuss Npu NEHCUOHUpaHe uau opyau no0ooHu obe3ujemenus.

I{py)KGCTBOTO HiAMa OBJDKUMU CYMU 34 MU3INJIAIAaHC Ha IICHCHUH, OGGSH.[CTCHI/IH npu
MIEHCUOHWPAaHE WIH JIPYTH TTOA00HN 00€3IIeTCHHMS.

18. Undopmanus 3a npuTeKaBaHU OT YjIeHOBeTe HA YNPABUTEJHUTE U HA KOHTPOJIHHTE
OpPraHd M MPOKYPHCTUTE AKUHMU HA €MHUTEHTA, BKIKYNTEIHO AKIHUTE, MPUTEKABAHU OT
BCEKH OT TSX MOOTAEJHO H KATO MNPOLEHT OT AaKIUHUTEe OT BCEKH KJac, KaKTO H
NpeI0CTABEHH UM OT €eMHTEHTA ONMIUH BbPXY HErOBH IIeHHM KHHMKA - BHJ W pa3Mep Ha
LHeHHUTEe KHHKA, BbPXY KOMTO A YUpeJdeHH ONLMUTE, IeHA HA YNPaKHSABaHe HA ONLMUTeE,
MOKYIHA [leHa, aK0 HMA TaKaBa, U CPOK HA ONIUUTE.

KoM 31 nexkemBpu 2025 r. uneHoBere Ha CbBeTa Ha JUPEKTOPUTE HE MPUTEKABAT aKLUU U
obnuranuy, eMHTHpaHu OT JIpyXKecTBOTO M He ce MOd3BaT CbC CIHELUaTHM IIpaBa 3a
MpUI0OMBAHETO HA TAKHUBA.

19. Undopmanus 3a U3BECTHUTE HA JPY/KECTBOTO JOTOBOPEHOCTH (BKJIOYHUTETHO M CJIe]
NPHUKJIIOYBaHe HA (UHAHCOBATA FOJUHA), B Pe3yJITAT HA KOUTO B ObJell IepuoJ Morar aa
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HACTBIAT NPOMEHH B NMPUTEKABAHUSA /1 AKIMU WIN 00JMralluy OT HACTOSIIIH AKINOHEePH
WIH 00JIUTallHOHEPH.

Ha /Ipy>kecTBOTO HEe ca U3BECTHU TaKMBA JIOTOBOPEHOCTH.

20. HWndopmauus 3a BHCAIIM CbAeOHM, AJAMUHUCTPATHBHU WJIH ApPOMTPAKHU
NMPOM3BOACTBA, Kacaelly 3a1bJKeHNs] HJIH B3eMAHUS HA eMUTEHTa B pa3mep Hali-mauko 10
Ha CTO OT COOCTBEHHSI MY KANMTAJ; aKO 00IaTa CTOWHOCT Ha 3aXbJKEHUATA HJIH
B3€MAHMSATA HA EMUTEHTA M0 BCHYKH 00pa3yBaHU NMPOM3BOACTBA HAAXBBPJsA 10 Ha cTO OT
coOCTBEeHMS MY KallUTAaJ, ce MpeAcTaABs HH(OpMAaLHs 32 BCAKO MPOM3BOICTBO MOOT/AETHO.

,Cymiep boposery IIporrsptu @oun” AJICULL Hsima BuCSIM ChAeOHU, aIMUHACTPATUBHU
NJIn ap6HTpa)KHI/I HpOI/ISBOI[CTBa Kacacmu 3aAbJIKCHUS HJIX B3C€MaHHUA Ha CMHUTCHTA B pa3Mep
Haii-Manko 10 Ha cTO OT COOCTBEHHS My KaruTal.

21. /lanHU 3a IUPEKTOPa 32 BPb3Ka ¢ HHBECTUTOPHUTE, BKIKYHNTETHO TesedoH H aapec 3a
KOpeCcnOoHIeH U,

B m3nbinHenue Ha pasnopenoute Ha wi. 116 r ot 3IIILK u ceriacHo YcraBa Ha JpyKecTBOTO
¥Ma Ha3Ha4YeH Ha TPYAOB 10roBOp JUPEeKTOp 3a Bpb3KH C HHBECTUTOpUTE — I'-H MIBaH CiiaBoB.

Anpec 3a KOpecIOHACHIIHS U Tee(OH 32 KOHTAKTH:
rp. Byprac , yn. I'enepan Ckobenes Ne 10, er. 3
tenedoH: + 359 887 83 66 17; e-mail: office @sbpf.biz

Baxxnu ch0uTHA, HACTHIWIM B J[Py’KecTBOTO, cjie/l Kpas HA OTYEeTHUSA MePUoI

Cnex kpas Ha OTYETHHMS MEpPHOJ HE Ca HACTBIMIM JPYrH BaXXHU CHOUTHUA 3a
IPY’KECTBOTO-MalKa U HETOBUTE IBIIEPHU APY’KECTBA, KOUTO /12 HE Ca OIIOBECTEHHU.

KRAS”V”R Digitally signed by

KRASIMIR STOYANOV

STOYANQV  stovanov
Date: 2026.01.30
STOYA N OV 14:30:04 +02'00'
N30 bJIHATETCH TUPEKTOP: ceveeeiseeceeesscccnnses

/Kpacumup Crosinos/
30.01.2026 .
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AOKJIAZ HA HEBABUCUMHUA OIUTOP

Jo

AKnuoHepuTe Ha

CYIIEP BOPOBEI ITPOITBPTHU ®OHA AACHL]
I'p. Byprac

JloK/1as;, OTHOCHO OAMTAa HA UHAUBUAYAJTHUA PUHAHCOBUS OTYET
MHeHUe

Hue usBbpmuxme ogut Ha ¢uHaHcoBUS oTdyeT Ha CYIIEP BOPOBEIL, IMPOIIBPTU ®OHJ AACHIL
(,ApyxxecTBOTO), ChABPKAIL OTUET 32 GQUHAHCOBOTO ChCTOsIHUE KbM 31 mekeMBpu 2025 r. ¥ OTUET
3a mevasibaTta WM 3arybaTa U JPyrusi BCeOOXBATHUSA [0XOJ, OTYET 3a NPOMEHUTE B COOGCTBEHHS
KalydTajJ ¥ OTYeT 3a MapUYHUTe MOTOUM 3a rOAMHATA, 3aBbpIIBallla HAa Ta3W [aTa, KakKTo U
NOSICHUTEJTHUTE NMPUJIOKEHHUS] KbM (UHAHCOBUS OTYET, ChAbPIKAIIM ChLlecTBeHAa MHOpMaIus 3a
CYEeTOBO/IHATA MOJIMTUKA U JIpyTa MOSCHUTENHa UHOpMaIHs.

[lo Halle MHEHUE, TPUIOKEHUAT QUHAHCOB OTYET MPEACTABs JJOCTOBEPHO, BB BCUYKH ChIECTBEHHU
acrnekTH, QUHAHCOBOTO CbCTOosiHMe Ha /JlpykectBoTo KbM 31 gekemBpu 2025 r., HeroBure
$UHAHCOBU pe3yJTaTH OT JeWHOCTTAa U MapUYHUTE MY IOTOIM 32 FOAMHATA, 3aBbpLIBAIlA HA Ta3u
JlaTa, B CbOTBETCTBUE ¢ MexAyHapoAHUTE CTaHAAPTH 3a puHaHCOBO oTunTaHe (MCPO) cueToBOHU
CTaHJapTH, npueTH oT EBponeiickus cbio3 (EC).

ba3za 3a H3pa3sdBaHE HA MHEHHE

Hue u3BbpIIMxMe HallWs OJUT B CbOTBETCTBHE ¢ MeXAyHApOJHUTE OJUTOPCKH cTaHaaptu (MOC).
HamuTe oTTOBOPHOCTHU CHIJIACHO TE3U CTaHAApPTH Ca ONMHCAHU JOI'bJHUTEIHO B pa3/iesia OT Halllus
Joksaj ,0TTOBOPHOCTH HA OJUTOpa 3a oAWTa Ha PuHaHcoBUA oTyeT”. Hue cMe He3aBUCUMU OT
Jpy>KecTBOTO B CBOTBETCTBUE C MeX/yHapoAHUS eTHUYeH KOJieKC Ha mnpodecHoHaJHUTe
CYETOBOJUTENN (BKJIWOUYUTENHO MexXAyHapoAHU CTaHAApPTHU 3a He3aBUcuUMOCT) Ha (bBeTa 3a
MeXYHApO/JIHU CTaHJapTHU Mo eTUKa 3a cyeToBoauTesu (Komekca Ha CMCEC), 3aeHO C eTUUHUTE
W3UCKBaHUSI Ha 3aKoHa 3a He3aBUCUMUS (GUHAHCOB OJUT U M3Pa3sIBAHETO HA CUTYPHOCT IO
ycroiuuBocTTa (3HPOUCY), npusioKMMHU N0 OTHOLIEHMe Ha Hallus OJUT Ha GUHAHCOBHUS OTYET B
Bbirapus, KaTo HHe H3M'bJHUXME W HaLIUTe APYTH €TUYHU OTTOBOPHOCTU B CHOTBETCTBHE C
usuckBaHusitTa Ha 3HOOUCY u Kogekca Ha CMCEC. Hue cuuTame, ye 0JUTOPCKUTE JJ0KA3aTEJICTBA,
MOJIyYEeHH OT Hac, ca IOCTaT'bYHU U YMECTHH, 3a J]a OCUTYPAT 6a3a 3a HallleTO MHEHHe.

K/11090BH 0UTOPCKH BBIPOCHU

KinrouoBu OAUTOPCKHN BDBIPOCH Ca Te3W BDBIPOCH, KOUTO CbIJIACHO HAIlATAa l'[pO(l)eCI/IOHaIIHa
INpeneHkKa ca OWJIM C Hall-roJisIMa 3HAYMMOCT IpHu O4WTA Ha d)HHaHCOBI/IH OTYET 3a TEeKyLud Iepruon.

BYPIrAC 8000, ya. Xagxu Aumutbp N2 14
E-mail: staneva.tanya.ts@gmail.com GSM: 0897 810 179




TaHsa CtaHeBa, 0.e.C., pe2ucmpupaH ooumop

Ys1eH Ha MHcmumyma Ha QunioMupdHUMe exchepm-cyemosodumeu 8 bvazapus

Te3n BBIIPOCH Ca pa3rjejdHr KaTO 4YaCT OT Hallud OAWUT Ha Cl)I/IHaHCOBI/IH OT4YeT KaTo LOAJI0 U
Cl)OpMI/IpaHETO Ha HallleTO MHEHHWe OTHOCHO Hero, KaToO HHUE He INpeaocrtaBAMe OTACJIHO MHEHHE

OTHOCHO T€3H BBIIPOCH.

O eHKa N0 cpaBeA/JIMBA CTOMHOCT HAa MHBECTULMOHHHUTE UMOTHU

IosicHeHue 14 om puHaHcoguss omyem

Kio4yoB OAHUTOPCKH BBIIPOC

Kak To3M K/JI1040B OAUTOPCKHU BBIIPOC oemnle
aJipeCupaH NNpyd NpoBeA€HHUA OT HAC OAUT

OneHsIBaHETO MO CIpaBeJiMBa CTOMHOCT Ha
VMHBECTHLIMOHHUTE UMOTH Ce CYMTA 3a KJIIUYOB
OJIUTOPCKH BBIIPOC.

OneHsIBaHETO Ha UHBECTULMOHHUTE UMOTH Ha
JPY>KECTBOTO M3HUCKBa ChlIECTBEHHU
JIONyCKaHUs U NpeJIOoJI0OKEeHUs OT CTpaHa Ha
PbKOBO/ICTBOTO U Ha HE3aBUCUMHUS OL|EHUTEJL.
Jlpy’>KeCcTBOTO M310J13Ba HE3aBUCUM OL|€HUTEJ
3a oMnpejiesisiHe Ha CIpaBeAJIMBUTE CTOMHOCTH
Ha UHBECTULMOHHUTE UMOTHTE.

Bcsika HETOYHOCT B M3M0JI3BaHUTE
HpeAIooKeH s, KOUTO CAyKaT KaTo 6a3a 3a
M3roTBsiHE Ha OlLleHKaTa € BBb3MOXHO Ja
JloBeJle [0 CblIeCTBEHU OTKJOHEHMS B OT4YeTa
3a mnevyajabuTe WJIM 3aryoute U JIpyrus
BceoOXBaTeH Ji0X0J, W B OTYeTa 3a
$1HaHCOBOTO CBCTOSIHUE.

OneHkaTa MmO CHOpaBejJMBa CTOHHOCT ce
6a3upa Ha HabJIOJaBaHU LEHU Ha CKOPOLIHU
nasapHd CAeJKU 3a [NOJOOHM  HUMOTH,
KOpUTHMpaHU 3a cneyuduuHU (aKTOpU KaTo
IJIOLI,  MECTONOJIOKEHHWE M HacCTOosLI0
M3I0JI3BaHe.

[lo BpeMe Ha HallUS OAUT, OAUTOPCKUTE HU
NpoleAypH BKIOYUXA:

1. AJeKBaTHOCTTa U IOCJeA0BaTeJHOCTTa Ha
CYETOBO/IHATA MOJIMTHUKA Ha JIPYy>KECTBOTO BbB
Bp'b3Ka C OTYMTAHETO U KjaacupUKalUsATA Ha
WHBECTUIIMOHHUTE HMOTH.

2. AHaJ/iM3 Ha He3aBHUCUMOCTTA,
O6eKTUBHOCTTA, KOMIIETEHTHOCTTA U
KBaJIMUKALUATA HA HE3ABUCUMMUS OLIEHUTEI.
3. OueHKa ¥ aHa/J U3 Ha U3I0JI3BAHUTE MEeTOAU
OT He3aBHUCHMHUH OLI€HUTEI.

4. llpersieg 3a MBJHOTA U aJleKBAaTHOCT Ha
OTIOBECTSIBAHUSATA BB PUHAHCOBUSA OTUYET HA
Jpy>XecTBOTO OTHOCHO MWHBECTHIIMOHHUTE
WMOTH.

Apyra uHpopmanus, pa3imyHa oT GUHAHCOBUSA OTYET U OJUTOPCKHS JOKJIAJ BbPXY
HEro

PBbKOBOACTBOTO HOCH OTTOBOPHOCT 3a Jpyrata uHpopmanus. [pyrata uHpopmanus ce CbCTOU OT
JIOKJIaJl 3a AeWHOCTTA, AeK/Japanusi 3a KOPNOPaTUBHO yNpaBJeHWE U AOKJAJ 32 U3M'bJHEHHE Ha
NOJMTHKATAa 33 Bb3HATPAXKAEHUATA, U3TOTBEHU OT PBKOBOJCTBOTO cbryacHo [1aBa ceaima oOT
3akoHa 3a CYeTOBO/CTBOTO, HO HE BKJIIOYBA MHAUBHUAYATHUS GUHAHCOB OTYET U HALIUSA OJUTOPCKHU
JIOKJIaJl, BPXY HETO.

BYPIrAC 8000, ya. Xagxu Aumutbp N2 14
E-mail: staneva.tanya.ts@gmail.com

GSM: 0897 810179
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HameTo MHeHHe OTHOCHO WHAWBUAYaJIHUA Cl)I/IHaHCOB OT4YeT HE O6XBaU_Ia ApyraTa I/IHCl)OpMaLII/IH )4
HHE HE U3pa3dBaMe€ KAKBATO U 4 € c])opMa Ha 3aK/ID9Y€HHE 3a CUTYPHOCT OTHOCHO Hefd, OCBEH aKO He
€ U3PUYHO IIOCOY€HO B JOKJIaJJlda HU U A0 CTEIIEHTAa, 10 KOATO € TIOCOYEHO.

BbB Bp'b3Ka C HallUS OJUT HAa UHAUBU/IyaJTHUSA GUHAHCOB OTYET, HAlllaTa OTTOBOPHOCT Ce ChCTOU B
TOBA Jia NMpoyeTeM Jpyrata WHpopManusd W 1O TO3W HAYMUH Ja NMpeleHUuM Jald Ta3u Jpyra
vHbOpMaNUA € B ChUECTBEHO HECHOTBETCTBUE C GUHAHCOBUS OTYET WJIM C HAIIWTE MO3HAHUS,
OpyUOGUTH 1O BpeMe Ha OJINTa, WIM MO JAPYr HAYWMH H3rJeXJa Ja CbAbpXKa ChIECTBEHO
HENpaBUJIHO I0KJIa/IBAHE.

B cnyyaii ye Ha 6a3aTa Ha pa6oTaTa, KOATO CMe U3BbPIIUIH, HUE JJOCTUTHEM JI0 3aK/II0YEHHE, Ue e
HaJIUIEe ChIEeCTBEHO HEMPABUJHO JIOKJ3JBaHe B Ta3W JApyra uH$opMalys, OT Hac ce U3WUCKBa Jia
JIOKJIaZiBaMe TO3U QaKT.

HsamaMme KakBo Aa A0KJ/IaABAME B TOBA OTHOILIIEHHUE.

OTroBOpHOCTH Ha PBHKOBOJACTBOTO M JIMLIATA, HATOBAapeHM C OOILO ynpaBJeHHEe 3a
duHaHCOBHA OTYET

P'bKOBO,Z[CTBOTO HOCU OTTOBOPHOCT 3a H3TOTBAHETO H [JOCTOBEPHOTO MNpeACTaBAHE Ha TO3HU
(1)I/IHaHCOB oTYeT B cbOoTBeTCTBHE ¢ MCDO C4€TOBOAHU CTAHAAPTH, IPUJIO)KUMHU B EC u 3a TakaBa
CHUCTEéMa 3a BbTpEUEeH KOHTPOJI, KAKBATO PBKOBOACTBOTO oOIllpeaesd KaTo HEO6XO,£[I/IM3 3a
OCUTYpABAHE U3rOTBAHETO Ha (l)I/IHaHCOBI/I OT4Y€TH, KOUTO HE€ CbABPHKAT CbIECTBEHHW HEIPAaBUJIHHU
OTYUTAHHA, HE3aBUCHUMO AaJIK AbJIXKAIIKU C€ Ha U3MdMa HUJIK I'pEelIKa.

[Ilpy wusrorBsiHe Ha QUHAHCOBUS OTYET PBHKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLEHsSIBaHe
crnoco6HocTTa Ha /[lpyXecTBOTO Ja NPOAB/KU Aa QYHKIMOHHUPA KAaTo JEeNCTBAILO MpeAlpHUsTHE,
OTOBECTSIBAMKH, KOTATO TOBA € PUJIOKHUMO, BBIIPOCH, CBbP3aHH C MPEII0JI0XKEHHUETO 3a JIeMCTBaI0
npeAnpusiTHe U U3MOJI3BAlKKU CYeTOBOJHATA 6a3a HA OCHOBATA Ha MPeAI0JI0KEHHEeTO 3a JelCTBall0
npeJnpusiTHe, OCBEH aKO PbKOBOJACTBOTO He Bb3HAMepsiBa JAa JUKBUAWpA JpyKecTBOTO WJIH [ia
peyCTaHOBH JeWHOCTTA MY, UJIX aKO PbKOBO/ICTBOTO Ha MPAKTHKA HAMA JIpyra aJTepHaTUBA, OCBEH
Jla TOCTBITN M0 TO3U HAYMH.

JluniaTa, HaTOBapeH! ¢ 0610 yNpaBJeHHe, HOCAT OTTOBOPHOCT 3a OCBIeCTBABAHETO Ha HAJ[30pD Haf,
npoteca 1o GYHAHCOBO OTYHUTAHe Ha /lpy>KecTBOTO.

OTI‘OBopHOCTH Ha 0AMTOpA 3a OAUTA Ha (l)l/IHaHCOBPIH oT4yeT

Hamure oeJin Ca Aa IOoJYYUMM pa3dyMHA CTEIeH Ha CUT'YPHOCT OTHOCHO TOBA JaJH (1)I/IHaHCOBI/IHT
OT4YEeT KaTo LAJIO HEe CbAbpPa CbII€CTBEHHU HENIPABUJ/IIHHU OTYUTAHUA, HE3aBHUCUMO AadJIU AbJ/IXKAlllK Ce
Ha M3MaMa HJIK rpellKa, U Ja u3gaaeM oAUTOPCKH AOKJand, KOUTO Aa BKJIFOYBA HAlIE€TO OJUTOPCKO
MHEHHE. PaSYMHaTa CTelleH Ha CUTYPHOCT € BHCOKA CTel€eH Ha CUTYPHOCT, HO H€ € rapaHlud, 4ye
OAHWT, U3BBPIIEH B CbOTBETCTBHUE C MOC, BuHaru e pa3KkpuBa CbIIEeCTBEHO HENIPABHUJIHO OTYUTAHE,
KOraTo TakKOBa CbIIEeCTBYBaA. Her[paBI/IJ'IHI/I OTYUTAHUA MOTaT Ja Bb3HHUKHAT B Pe3yJITAT HA U3MaMa
WJIW TpellKa U Ce CHUTAT 3a CbII€eCTBEHH, aKO 64 MOTJIO pPa3yMHO Ja Ce O49dKBa, 4€ Te, CAMOCTOATEJ/IHO
HJIM KaTO CbBKYIIHOCT, 6uxa MOTJIHU Ad OKaXaT BJIMAHHWE BDBHPXY HMKOHOMHYECKHUTE pPEIIeHHA Ha
l'[OTpe6I/ITeJ'II/IT€‘, B3€MaHHU B'b3 OCHOBA HAa TO3HU Cl)I/IHaHCOB OTYeT.
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Kato wact ot o0aAnTa B CBbOTBETCTBHE C MOC, Hue wu3M0JI3BaMe l'[pO(l)ECI/IOHaIIHa INpegeHKka H"
3ala3BaMe HpOCl)ECI/IOHaJ'IeH CKENNTULMU3BbM I10 BpeMe Ha eJud OAUT. Hue CbIIO TaKa:

— uAeHTUPUIMpaMe U OILeHsBaMe PHUCKOBETE OT CbIIECTBEHW HENpPABUJIHH OTUYUTAHUS BBB
$UHAHCOBUSA OTYET, HE3AaBUCHUMO JlaJIM JbJDKAIM Ce HAa M3MaMa WJH Ipelika, pa3paboTBame U
W3II'bJHSAABAMe OJUTODPCKU NpPOLEeAYPU B OTTOBOP Ha Te€3U PUCKOBE U MOJy4yaBaMe OJUTOPCKU
JlOKa3aTeJICTBA, KOUTO Jla ca JOCTAT'bYHU M YMECTHH, 32 /1a OCUTypAT 6a3a 32 HALIETO MHEHUE.
PUCKBT Jja He 6b/le Pa3KPUTO ChIECTBEHO HEMPABUJIHO OTYUTAHE, KOETO € pe3yJiTaT OT U3MaMa,
€ MO0-BHUCOK, OTKOJIKOTO pPUCKa OT CBbIIECTBEHO HENpPaBUJHO OTYHTAHE, KOETO € pe3yJaTaT OT
rpelnika, ThH KaTo M3MaMaTa MOXe /[a BK/IK4YBA TAaWHO cropa3yMmsiBaHe, ¢anmuduiupane,
npeJHaMepeHU MpPOMYCKH, U3SBJEHHUS 33 BbBEX/JaHe Ha OAWTOpa B 3a0JIyK[eHHe, KAaKTO U
npeHebpersaHe UM 3a00HKa/IsiHEe Ha BbTPEITHUSA KOHTPOJT;

— moJiyuaBaMe pa3bupaHe 3a BBTPELIHUS KOHTPOJI, MMal] OTHOLIEHHWe KbM OJWTa, 3a Ja
pa3paboTUM OJUTOPCKH MPOLEAYPH, KOUTO Jla ca MOAXOASIU IPU KOHKPETHUTE 06CTOSITEICTBA,
HO He C LieJ u3pa3siBaHe HAa MHEHHE OTHOCHO epeKTHUBHOCTTA HAa BBTPEIIHHS KOHTPOJ Ha
JApyXecTBOTO;

— OlleHsiIBaMe YMEeCTHOCTTA Ha U3MO0JI3BAaHUTE CYETOBOJHU TNOJUTHKU U PA3yMHOCTTA Ha
CYETOBOJIHUTE NPUOJU3UTENHU OLeHKH W CBBbpP3aHUTE C TSX ONOBECTSBAHUS, HAlPaBEHU OT
PBKOBO/ICTBOTO;

— J0CTUTaMe /0 3aKJII0UeHUe OTHOCHO YMECTHOCTTA Ha U3M0JI3BaHe OT CTpaHa Ha PbKOBOJCTBOTO
Ha CYeTOBOJHATa 6a3a Ha OCHOBATa Ha MPE/NOJIOKEHHUETO 3a AeWCTBaLl0 NMpeANpUsTHe U, Ha
6a3aTa Ha MOJIyYEHUTE OJUTOPCKHU J0Ka3aTeJICTBA, OTHOCHO TOBA Ja/id € HaJIUIle ChlleCTBEHA
HECUTYPHOCT, OTHacsllla ce A0 CbOUTHUSA WM YCJA0BUSL, KOUTO 6OHUXa MOIJIM Ja MOpOJsST
3HAYMTEJHU CbMHEHMS OTHOCHO CITIOCOOHOCTTA Ha /lpy»ecTBOTO Jja NPOAb/IKU 1a YHKIMOHUPA
KaTo JeWCTBallo NpeAnpusiTie. AKO HHe IOCTUTHEM /10 3aKJIIOUEHUE, Ye e Haslulle ChleCTBEHA
HECUTYPHOCT, OT HaC Ce M3WCKBA Ja NpUBJeYEM BHUMaHUE B OJUTOPCKHUS CU JIOKJAJ KbM
CB'bP3aHUTE C Ta3U HECUTYPHOCT ONOBECTSIBAaHUSI BbB PUHAHCOBUS OTYET WJU B CIyyal ye Te3U
OTIOBECTSIBAHHUS Ca HeaJIeKBaTHH, Jla MoaudulupaMe MHeHHeTOo cu. HamuTe 3akstoyeHUs ce
OCHOBaBaT Ha OJUTOPCKUTE [0Ka3aTeJICTBA, MOJYYeHU [0 AaTaTa Ha OJAUTOPCKUS HU JOKJA/.
Bbaemy cbOUTHS UK YCA0BUS 06aye MOTaT Jia CTaHAT NpUYMHA /Ipy>KeCTBOTO /ia MPeyCTaHOBU
bYHKIIMOHUPAHETO CU KaTo JIeHCTBRallo MpeJNpUsATUE;

— OlleHsIBAME [SJIOCTHOTO IMpeACTaBsiHE, CTPYKTypa U CbAbpKAaHUE Ha (GUHAHCOBUS OTYET,
BKJIDUUTETHO ONOBECTSBAHUATA, U AN QUHAHCOBUSAT OTYET MPe/CTaBs OCHOBOIOJIATalIMTe 32
HEro CJIeJIKK U CbOUTHS 10 HAaYKH, KOUTO OCTUTa AOCTOBEPHO Ipe/ICTaBsIHE.

Hue KOMYHHKHpaMe C JIMlaTd, HATOBAPEHH C O6L[IO yhpaBJieHHE, Hape[J C OCTaHaJIUTE BBIIPOCH,
I[JIaHUpPaHUA 00XBaT U BpeéMe Ha HU3II'bJIHEHHE Hd OAWTA U CbIIECTBEHUTE KOHCTATAUUU OT OAUTA,
BKJ/JIOYUTE/IHO CbIIECTBEHHW HEAOCTATHUHW BHBB BBTPEUIHHUA KOHTPOJI, KOUTO H,Z[eHTI/I(l)I/ILII/IpaMe no
BpeéMe Ha U3BbpPUIBAHUA OT HAC OAUT.

Hue npeaocrtaBdAMe CbllO0 TdKa Ha JIMIATd, HATOBAPEHHU C O6I.I_l0 ynpaBJjieHHe, U34BJIEHUE, Y€ CMe
HU3II'bJIHUJIN TNPHUJIO)KUMHUTE €TUYHU HN3WCKBAHUA BbBB BpPB3KAa C HE3aBUCHUMOCTTA WM 4Ye Ile
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KOMYHHKHPaMe C TAX BCHYKHW B3dMUMOOTHOIIEHHUA U APYT'HU BBIIPOCH, KOUTO 6Hxa MOTJIH pPa3yMHO aa
6'b,ZLaT pa3ryiexjgaiu KaTo UMalllk OTHOIIE€HHWE KbM HE3aBHCUMOCTTA HH, 4 KOraTO € NPHUJIOKHUMO, U
npeanpueTurTe AGIZCTBHH 3d €JIMMHWHHWPAHE Ha 3allJIaXUTe UK IPUJIOKEHUTE IPEAITIA3HHU MEPKHU.

Cpe,q BBIIPOCUTE, KOMYHUKHUPAHHU C JIMLIATA, HATOBAPEHH C O6L[IO yhnpaBJIeHHUE, HUE ollpeaesisdMe TEe3U
BBIIPOCH, KOHUTO Ca OUJIM C Hall-roJisiMa 3HAaYMMOCT IpHu OAWTa Ha d)HHaHCOBI/IH OTYEeT 3a TEeKylIHd
nepruog U KOUTO CjeJOBaAaTE/JIHO Ca KJIHY0BH OAUTOPCKHU BBIIPOCH. Hue onucBame Te3u BBIIPOCHU B
Hamyd OAWUTOPCKHU [AOKJa[, OCBEH B CJydauTe, B KOHWTO 3dKOH HWJIM HOPMATHBHA ypea6a
BBb3NPENATCTBA HY6J'II/I'~{HOTO OIIOBECTABAHE Ha I/IH(l)OpMaI_[I/IH 3a TO3HW BBIPOC HJIHK KOraTo, B
HN3K/IIIOYUTEJIHO peJKH C/1ydaH, HMe pellruM, 94e€ JaZi€eH BBbIPOC He CjleaBa Aa 6']3,[[6 KOMYHHUKHWDPAH B
Halludgd AOKJIAA, TBH KaTo 6U MOTLJIO pa3yMHO aa Ceé O4YaKBa, 4e He6JIal"01'[pI/IHTHI/ITe nocjaegCTBruA OT
TOBa ﬂeﬁCTBHe ouxa HaJBHUIIWJIKM ITIOJIBUTE OT IJieAHA TOYKa Ha 06H_IECTBeHI/IH HHTEepeC OT Ta3Hu
KOMYHHKallHd.

,Z[OKJIaA BbB BPp'b3Kd C APYIrd 3daKOHOBH M PEryjiaTOpHU U3NCKBAHUA

Jlons/aHumeHu 86npocu, Koumo nocmaesm 3a doksadeaHe 3aKOH®M 3ad c4emoeodcmeomo u
3akoHsm 3a ny6ﬂutmomo npet)/lazal-le HA YeHHU KHUjcda

B nonb/iHeHHE Ha HalllMTe OTTOBOPHOCTHU U J0KJaJiBaHe cbrjiacHo MOC, onMcaHu No-rope B pasjeJsa
JApyra vnHbopManus, pa3jiMiHa OT QUHAHCOBUSA OTYET U OJUTOPCKUS JOKJAA BBPXy HeEro“ mo
OTHOLIEHWe Ha HWHAUBUJYAJHUS [JOKJAAJ 3a [JeHHOCTTa, [JeKJapalysaTa 3a KOPHOpaTHUBHO
yIpaBJieHUe U J0KJaJa 3a U3I'bJIHEHHWE Ha NMOJUTHKATa 32 Bb3HAarpakJleHUsITa, HUe U3IM'bJHUXME U
npoueAypuTe, no6aBeHU KbM H3UCKBaHHUTe Mo MOC, cbriacHo ,YKa3aHHs OTHOCHO HOBH U
pasmIMpeHd OJMTOPCKU AOKJIAJU M KOMYHUKAIMS OT CTpaHa Ha oauTopa" Ha nmpodecHoHa/HATa
opraHu3salyds Ha perucTpupaHuTe oAUTOPU B bbarapus, UHCTUTyTa Ha AUIJIOMHUPAHUTE €KCIepT-
cuetoBoguTean (UJEC)“. Te3u mpoueaypu KacasAT NPOBEPKH 32 HAJIMYHUETO, KAaKTO U NMPOBEPKH Ha
dopmMara ¥ CbAbpP}KAaHUETO Ha Ta3H Apyra HHGOpPMaAIUA C 1eJ Aa HU MOAIIOMOTHAaT BbB GopMHpaHe
Ha CTAHOBMINE OTHOCHO TOBa JaJiM JApyraTta WHpopMalyds BK/IYBA OINOBECTABAHUATA H
JOKJaJBaHUSATA, NpeJBUZeHU B [/1aBa cegMa oT 3akKOHaA 3a CUYETOBOJACTBOTO U B 3aKOHaA 3a
ny6JMYHOTO Npe/ijiaraHe Ha LleHHU KHKa, (4. 1004, an. 10 ot 3IIIK BBB Bpb3ka ¢ ui. 1004, an. 8,
T. 3 u 4 ot 3MIIK, kakTo u 4a. 100y, an. 15 ot 3IILK BBB Bpb3Ka ¢ ua. 1168, an. 1 ot 3IILK),
NPUJIOXKUMH B bbarapus.

CmaHoeuu;e 868 8PB3KA C U 37, an. 6 om 3akoHa 3a c4emoeodcmeomo
Ha 6a3aTa Ha HU3BBbPUIEHUTE NpoueAypH, HAI€TO CTAHOBHIIE €, Ye:

a) MudopmauusTa, BKJIOYEHA B JOKJaja 3a JelHOCTTa 3a (UHAHCOBATa rojUHA, 3a KOATO e
M3roTBeH GUHAHCOBUSAT OTYET, CbOTBETCTBA HA GUHAHCOBUS OTYET.

6) /JlokyagbT 3a IeIHOCTTA € U3r0TBEH B CbOTBETCTBHE C M3UCKBaHUATA Ha [J1aBa ceMa oT 3akoHa
3a cyeTOBOACTBOTO U Ha 4. 100(H), an. 7 oT 3akoHa 3a MyOGJUYHOTO MpejJaraHe Ha IeHHU
KHIUXKa.

B) B geksapanusTa 3a KOpNnopaTUBHO yNpaBJjeHHe 3a ¢UHAHCOBATa rOJMHA, 32 KOSTO € U3rOTBEH
bUHAHCOBUAT OT4YET, € IpeJAcTaBeHa H3MCKBaHaTa CbrJjacHo [JylaBa ceama oT 3akoHa 3a
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caeToBocTBOTO M Wi 100 (H), as. 8 0T 3aKoHa 3a MyOGJIMYHOTO IpejJiaraHe Ha IeHHH KHIDKA
vHbOpManus.

r) Jlok1aJbT 32 U3I'bJIHEHHE HA MOJUTHUKATA 3a Bb3HarpaXkJeHUsTa 3a ¢UHAHCOBATA IOAMHA, 33
KOSITO € W3roTBeH (QUHAHCOBHUAT OTYET, € MPeJOCTaBeH W OTroBaps Ha HW3UCKBAHUSATA,
ompeJiesieHH B HapeabaTa nmo wi. 1168, an. 1 ot 3akoHa 3a My6JUYHOTO MpejJaraHe Ha LeHHU
KHIDKA.

CmaHosuwe 88 8pw3ka ¢ 4. 100(H), as. 10 6s6 6ps3ka ¢ ua 100 H, ar 8, m. 3 u 4 om 3akoHa 3a
ny6Au4HOMO nped/aazaHe Ha YeHHU KHUMCA

Ha 6a3a Ha u3BbplIeHUTe NPOLEeAYPH U Ha IPUAOOUTOTO [I03HaBaHe U pa3bupaHe Ha JleHOCTTA Ha
NpeANpUATHETO U CpejaTa, B KOATO TO paboOTH, MO Halle MHeHHe, OMKMCAHHWETO Ha OCHOBHHUTE
XapaKTepPUCTUKU Ha CUCTEMUTE 3a BbTpelleH KOHTPOJI U yIIpaBjeHHe Ha PUCKa Ha NpeJNpUsATHETO
BbB Bp'b3Ka C Ilpoleca Ha GUHAHCOBO OTUYUTAHE, KOETO € 4acT OT A0KJaJa 3a JeWHOCTTa AeHHOCTTa
(kaTo esleMeHT OT CbAbpPXKAaHUETO Ha JeKJjapalusTa 3a KOpPIOpaTHBHO YIpaBJeHHE) U
vHdopmanusaTa no 4i. 10, maparpad 1, 6yku "B", "r", "e", "3" u "u" ot Jupexkruna 2004/25/EO Ha
EBpomneiickus mapyiameHT M Ha CbBeTa oT 21 ampusa 2004 roAuHa OTHOCHO MpeJJIOKEHUSTA 3a
NOT/TbLIAHE, He ChAbPXKAT CJIyYau Ha ChILleCTBEHO HENIPABUJIHO JOKJIaiBaHe.

JAonsaHumeiHo doK1adeaHe 0MHOCHO 00uma Ha PUHAHCOBUSI OMYem 868 8P63Kd C Y.
100(H), an. 4, m. 3 om 3aKoHa 3a ny6AU4HOMO npediazaHe HA YeHHU KHUJXca

HzseneHue 8686 8pw3ka ¢ ua. 100(H), an. 4, m. 3, 6.,,6"“ om 3akoHa 3a ny61u4HOMO npediazaHe Ha YeHHU
KHUMCA

WudopmManusi OTHOCHO CAEJKUTE CbC CBbpP3aHH JiMLA e omnoBecTeHa B [IpuioxkeHue T.24 KbM
¢uHaHcoBUA oTdeT. Ha 6a3a Ha U3BBPUIEHUTE OT HAC OJUTOPCKHU MPOLEAYPH BBPXY CHAEJKUTE ChC
CBbP3aHM JIMIA KAaTO 4YacT OT HallWs OAUT Ha GUHAHCOBHS OTYET KATO L0, He ca HU CTaHAIU
M3BeCTHU (aKTH, OOGCTOSATEJCTBA WM Jpyra MHpopmauus, Ha 6a3za Ha KOUTO Ja HANpaBUM
3aKJII0UEHHe, Ye CAEeJKUTE ChC CBbP3aHU JIMIIA HE Ca ONIOBECTEHH B MPUJIOKEeHHUsI UHAHCOB OTYET 3a
ro/INHaTa, 3aBbpiuBauia Ha 31 gekemMBpu 2025r., BbB BCUUKHU ChILECTBEHU aCIIEKTH, B ChOTBETCTBUE
c usuckBanusaTa Ha MCC 24 ,0noBecTsiBaHe Ha CBbP3aHU JiMLA". Pe3y/TaTuTe OT HAlIUTE OJUTOPCKHU
npouefypyu BBPXYy CAEJKHUTE CbC CBBbP3aHU JHLA ca pasrjefaHd OT Hac B KOHTEKCTa Ha
dbopMUpaHeTO HA HALIETO MHEHHE OTHOCHO GUHAHCOBHS OTUYET KaTo LSO, @ He C IieJ1 U3pa3siBaHe Ha
OT/IeJTHO MHEHUE BBPXY C/I€JIKUTE ChC CBbP3aHU JHUIA.

HzsieneHue 866 eps3ka ¢ ua. 100(H), aa. 4, m. 3, 6.,,8” om 3akoHa 3a ny6AU4HOMO nped/iazaHe Ha YeHHU
KHUJ¥CA

HamuTe 0TroBOpHOCTH 3a OJUT Ha GUHAHCOBHUS OTYET KATO I5JI0, OMMMCAHU B pasjiesa Ha Hallus
Jokaaj ,OTTOBOPHOCTH Ha OJMTOpA 32 0JjUTa HA QUHAHCOBUS OTYET", BKJIIOUBAT OLlEHsIBaHe Jaju
GUHAHCOBUAT OTYET NPEACTaBs CbILECTBEHUTE CJEJKU W CbOUTHS MO HAYMWH, KOWTO MOCTHra
JIOCTOBEpPHO mpejcTaBssHe. Ha 6asa Ha HU3BBPIIEHHWTE OT HAC OAUTOPCKH MPOLEAYPU BBPXY
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CBLIECTBEHUTE CAEJKH, OCHOBOMOJIaray 3a ¢UHAHCOBUS OTYET 3a rOJMHATA, 3aBbpliBaiia Ha 31
JexkeMBpu 2025 r., He ca HU CTaHa/IM U3BeCTHU $aKTH, OGCTOSATENCTBA UM Jpyra HHbopManus, Ha
06a3a Ha KOMUTO /[a HANpaBUM 3aKJIIYEHHE, Ye Ca HaJMIE CIy4ad Ha ChIUIECTBEHO HeJ0CTOBEPHO
npeJ/iCTaBsiHE U ONOBECTSBaHE B ChOTBETCTBUE C MPUIOKUMUTE U3UCKBaHUA HA MCPO cuyeToOBOAHU
CTaHAAPTH, TpueTH oT EBponelickus cbio3. Pe3ynTaTuTe OT HAlIUTE OAUTOPCKU MPOLEAYPH BBPXY
ChLIECTBEHUTE 32 GUHAHCOBUS OTUYET CJIeJIKU U CbOUTHS Ha [pyKecTBOTO ca pasryiefaHu OT Hac B
KOHTeKCTa Ha popMHUpaHETO HA HALIETO MHEHHE OTHOCHO GUHAHCOBHUS OTYET KATO II51/10, a HE C [eJT
M3passiBaHe Ha OT/IeJTHO MHEHUE BbPXY Te€3U ChIECTBEHH CAEKH.

JokaadeaHe 3a ceomeemcmeue HA e/leKMPOHHUA hopmam Ha puHaHcosuss omuem,
8K/Il0YeH 8 200uwHUs1 huHaHco8 omyem 3a deliHocmma no 44. 100H, an.4 om 3MIILK c
usuckeaHusima Ha Pecaamenma 3a EEE®D

B fonbiiHeHMe Ha HallMTe OTTOBOPHOCTH U J0KJaJBaHe cbriacHo MOC, onucaHu no-rope B paszesa
,OTTOBOPHOCTH Ha OJAMTOpA 3a OAWTa Ha GHUHAHCOBUA OTYET", HHe HU3I'bJIHUXMEe NpPOLeAYyPUTE,
CBIJIACHO ,YKa3aHWs OTHOCHO M3pa3ssBaHe Ha OJUTOPCKO MHEHHe BbB Bpb3Ka C IPUJAraHeTo Ha
eJMHHUA eBpolelicku esekTpoHeH ¢popmaT (EEE®D) 3a duHaHCOBUTE OTYETH HA APYKECTBA, YUUTO
IleHHU KHMIXKa ca J0NyCHAaTH 3a ThpryBaHe Ha pery/jupaH nasap B EBpomneiickusa cpro3 (EC)" Ha
npodecuoHa/HaTa OpraHMU3alUs Ha perucTpUpaHuTe OAUTOPU B bbarapusa, HHcTUTyTa Ha
JUIJIOMHUpaHuTe eKkcriepT-cuetoBoauTenn (MAEC)“. Te3su nmpoueaypu KacasT nNpoBepka Ha ¢popmara
¥ Jaiy 4eTHUMaTa OT 4YOBEK 4YacT Ha TO3U eJleKTpoHeH ¢opMaT CbOTBETCTBA HAa OJUTHUPAHUA
$rHaHCOB OTYET M U3pa3sBaHe Ha CTAaHOBHIIE N0 OTHOLIEHHE Ha CbOTBETCTBHUETO Ha eJIeKTPOHHUSA
dopmar Ha GUHAHCOBHUSA OTYeT Ha J|pyKeCTBOTO 3a roJjMHATA, 3aBbpuiBama Ha 31 nekemBpu 2025
rofivHa, NpuioeH B ejiekTpoHHUs1 ¢aitn 8945007RGHYNOHG03510-20251231-BG-SEP.xhtml, c
usnckBaHusATa Ha /Jleserupan PersnamenT (EC) 2019/815 Ha Komucusita ot 17 nekemBpu 2018 r. 3a
JombiHeHWe Ha JlupektuBa 2004/109/EO Ha EBponelickusi mapjiameHT u Ha CbBeTa upes
pery/JaTOpHU TeXHHUYeCKHM CTaHJApTH 3a ONpeJelissHeTO Ha eJUHHUS eJleKTpoHeH ¢opMaT 3a
otuuTaHe (,PersamenT 3a EEE®“). Bb3 ocHOBa Ha Te3u W3UCKBaHUs, eJIEKTPOHHUAT popmaT Ha
$UHaHCOBYSA OTYET, BKJIOYEH B TOAUIIHUS OTYET 3a JleliHocTTa o 4. 1004, an. 4 ot MUK, Tps6sa
Ja 6b/e npeactaBeH B XHTML ¢popmar.

PbkoBoACTBOTO Ha /[lpyecTBOTO e OTTOBOPHO 3a IIpUJlaraHeTO Ha U3MCKBaHUATA Ha PersiameHTa 3a
EEE® npu u3roTBsiHe Ha eJIeKTPOHHUS popMaT Ha ¢uHaHCcoBUs oTyeT B XHTML.

Hameto cTaHOBMILEe e caMO [0 OTHOIIeHHWEe Ha eJIeKTpOHHUS ¢opMaT Ha (UHAHCOBHUS OTYET,
NpUJI0KeH B esieKTpoHHUA ¢aitn 8945007RGHYNOHG03510-20251231-BG-SEP.xhtml 1 He o6xBaia
Jipyrata uHpopManus, BKJIOYEHa B FOAUIIHUSA PUHAHCOB OTYET 3a JAeiHocTTa 1o 4. 100H, an. 4 ot
3MIILK.

Ha 6asata Ha H3BbBpIIEHWTe MNpOLEAYypH, HAIeTO MHEHHE e, 4Ye eJeKTPOHHUAT dopMaT Ha
¢duHaHCcOBUA oT4YeT Ha /JlpyKecTBOTO 3a rojiuHaTa, 3aBbpuiBaiia Ha 31 gekemMBpu 2025 roauHa,
ChJbpiKalll ce B NPUJIOKEeHUS eleKTpoHeH ¢ail/l, e U3rOTBEH BBB BCUUKU CbLIECTBEHU acCleKTH B
CbOTBETCTBHUE C UBUCKBAHUATA Ha PernamenTa 3a EEED.

BYPIrAC 8000, ya. Xagxu Aumutbp N2 14
E-mail: staneva.tanya.ts@gmail.com GSM: 0897 810 179




TaHsa CtaHeBa, 0.e.C., pe2ucmpupaH ooumop
Ys1eH Ha MHcmumyma Ha QunioMupdHUMe exchepm-cyemosodumeu 8 bvazapus

Jdoknadeane coenacHo 4a. 10 om Pezaamenm (EC) Ne 537/2014 88 8pe3ka c
uU3uckeaHusima Ha 44. 59 om 3akoHa 3a He3asucumus @duHaHcoe odum u
u3passieaHemo Ha cu2ypHocm no ycmoiiuugocmma (3HPOHCY)

CpryacHO U3MCKBAHUATA HAa 3aKOHA 3a He3aBUCUMUSI QUHAHCOB OJUT U U3pa3siBaHETO Ha CUTYPHOCT
no ycrouuBoctta (3H®OUCY), BBB Bpb3ka ¢ uia. 10 or Persnament (EC) Ne 537/2014, Hue
JIOKJIa/IBaMe JI0I'bJIHUTEHO U U3JI0XKeHaTa M0-/10/1y HHPOopMaIusl.

— Tansa /lumutpoBa CtaHeBa Ne 810 e HazHaueHa 3a 3aJ’bJ/DKUTEJIEH OJUTOP HAa UHAHCOBUSA OTYET
3a rojjuHaTa, 3abpuiBana Ha 31 aekemBpu 2025 r. Ha CYIIEP BOPOBEL] I[TPOIIBPTU ®OH/,
AJZICULL (,[ApyxecTBOTO") OT 061IOTO ChOpPaHUe Ha aKLMOHepuTe, poBeAeHo Ha 30.06.2025, 3a
Nepuoj OT efHa roUHa.

— OauThT Ha GUHAHCOBHA OTYET 3a roJMHaTa, 3aBbpuiBama Ha 31 gexkemBpu 2025 r. Ha
JpyxecTBOTO NpeAcTaB/ABa LIecTa roJMHAa Ha aHTXMMEHT 3a 3aJbJ/DKUTE/IeH OJ4UT Ha TOBa
npeJNpUsATHe, U3BBPILIEH OT Hac.

— lloTBBpxKAaBaMe, ye U3PA3EHOTO OT HAC OAUTOPCKO MHEHHUE € B CbOTBETCTBHUE C JOM'bJHUTETHUS
JOKJaJ, NpeJCTaBeH Ha OJUTHHA KOMUTET Ha /|py>KecTBOTO, CBIJIACHO U3UCKBAHUATA Ha 4. 60
OT 3aKOHa 3a He3aBUCUMHUs QUHAHCOB OAUT U M3pa3sBaHETO Ha CUTYPHOCT MO YCTOMYMBOCTTA
(BHDOHUCLY).

— lloTBBpxKAaBaMe, ye He CMe NpeJOCTaBs/IM IOCOYEHUTEe B 4. 64 oT 3akoHa 3a He3aBHUCHUMMUA
$UHAHCOB OJUT M M3pa3fdBaHETO Ha CUrYpHocT no ycroiuuBocTtTa (3HOOUCY), 3abpaHeHHU
yCJIyTY U3BBH OJUTA.

— lloTBBpAKAaBaMe, Ye IPY U3BBPIIBAHETO HA OAUTA CMe 3aMa3u/Id CBOSAITA HE3aBUCUMOCT CIIPSAMO
JpyxecTBOTO.

— 3a nepuo/a, 3a KOUTO ce OTHACS U3BBPIIEHUAT OT HAC 3aJ’b/DKUTENIEH OUT, OCBEH OJWTa, HUE He
CMe NpeJoCTaBUIU JPYTH YCIYTHU Ha Jlpy»KecTBOTO.

Ta nya Digitally signed by

L0 Tanya Dimitrova
Dimitrova staneva

Date: 2026.03.27

Staneva 15:24:13 +02'00'

Taust CtaHeBa, 1.e.c.

pPErUCTPUPAH OIUTOP

27.03.2026
Byprac

BYPIrAC 8000, ya. Xagxu Aumutbp N2 14
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a0
Axuunonepure Ha ,,CYIIEP BOPOBEI ITPOIIBPTU ®OH/JI* AJICHUILL

JEKJIAPALIASA
no un. 100n, an. 4, m. 3 om
3axona 3a nybauunomo npediazane Ha YeHHU KHUICA

Jomynoonucanama:

Tans CraneBa, B KauecTBOTO MU Ha peructpupan oxurtop (¢ per. Ne0810 or IlyGanuen
perucTbp Ha PEerucTpupaHuTe oauTopu B bbarapus mo wi. 20 oT 3aKoH 3a HE3aBUCHMUS (DMHAHCOB OJHUT H
U3pa3sBaHETO HAa CUTYPHOCT 10 YCTOHUUBOCTTA), A€KJIapHUpaMe, e

bax anraxupana na W3BBpINA 3aIBJDKUTENCH (UHAHCOB OMUT HA WHAMBHAYaTHHS (PUHAHCOBUS
otruer Ha ,,CYIIEP BOPOBEILl IIPOITBPTU ®OHA“ AICHUIL] 3a 2025 r., cbCTaBeH CbIJIACHO
MexayHaponHuTe cTaHgapTH 3a ¢uHancoBo otuutane (MC®DO) cueTOBOAHM CTaHAAPTH, MPHETH OT
Espometickus cpro3 (EC), obmonprero HaMMEHOBaHWE Ha CYETOBOAHATA Oa3za, nedunupana B m. 8 na /[P na
3akona 3a cuemooocmeomo TOJA HaMMEHOBaHWE ,,MeXIyHApOAHN CUETOBOIHH CTaHIapTh . B pesynrar Ha
HAIlUS OJUT HUE U3Jafl0XMe OAUTOPCKU Jokian ot 27.03.2026 r.

C nacmoswyomo YJOCTOBEPABAM, YE kaxkmo e O00K1a08aHO 6 uU30A0eHusi om HacC
00UmMopcKU  00KIA0 OMHOCHO UHOUeUOyanuus @uuancoge omuem Ha ,,CYIIEP BOPOBEIL]
HIPOITHPTU ®OH/[“ A/ICHL] 3a 2025 200una, uzoaden na 27.03.2026 coouna:

1. Yu 100w, an. 4, m. 3, oykea ,,a” Ooumopcko mHerue: T1o Halle MHEHUE, MPUIOKEHUST
WHAUBHIYyaneH (UHAHCOB OTHYET MPEACTaBs IOCTOBEPHO, BbB BCHUYKU CHINECTBEHH ACIEKTH,
(uHAHCOBOTO CheTOsTHUE Ha Jpyx)ecTBoTO KBbM 31 nmexemBpu 2025 T. U HETOBUTE (HMHAHCOBH
pe3yJaTaTé OT AeWHOCTTa U MAPUYHUTE MY MOTOIM 3a TOJMHATA, 3aBbpIIBAIIA HA Ta3W J1aTa, B
CBOTBETCTBHE C MEXIyHApOIHUTE cTaHAApTH 3a (rHaHcOBO oTunTaHe (MC®DO) cueToBOIHU
cranaapTH, npuetu oT EBponeiickus cvro3 (EC) (cmp. 1 om ooumopckus doxnao);

2. Yu 100w, an. 4, m. 3, o6yxea ,,6” Hngopmayus, omuacawa ce 00 coeikume Ha
,CVIIEP BOPOBEI] IIPOIIbPTH ®©OHI“ AJI[CHI] cvc cevp3anu auya.
WNubopmanyss OTHOCHO CHCIKUTE ChC CBBP3aHM JIMIA € HAUICKHO OIOBECTCHA B pasjei
Benexxkn kbM (PUHAHCOBHUTE OTYCTH TOYKA 24 KbM MHIMBHIyanHHs (UHAHCOB oT4yeT. Ha Ga3a
Ha M3BBPIICHUTE OT HAC OJUTOPCKU MPOLEIYPH BBPXY CHACIKHUTE ChC CBHP3aHH JIHIA, KATO
4YacT OT HAIUS OJUT HAa WHIMBHIyaJlHHs (UHAHCOB OTYET KaTO IPUIO, HE Ca HHU CTaHaId
U3BECTHH (PaKTH, OOCTOSATENCTBA WM Jpyra WHpOpManus, Ha 0a3a Ha KOUTO Ja HANPaBUM
3aKIIIOYCHNE, Y€ CACJIKHUTE CbC CBBP3aHM JIMIA HE Ca OIOBECTCHH B MPUIOKCHHUS
WHAWBUIyaJIeH (UHAHCOB OTYET 3a TOAWHATa, 3aBbpmiBama Ha 31 nexemBpu 2025 T., BBB
BCHUYKHM CBIIECTBEHHU aCICKTH, B ChbOTBeTCTBUE ¢ M3nuckBanusTta Ha MCC 24 Onosecmsasane na
cevpsanu auya. Pe3yaTatuTe OT HAIMTE OJUTOPCKH MPOICIYPH BbPXY CIACIKHUTE ChC CBBP3aHU
JHMIa ca pasriicJaHd OT HAaC B KOHTEKCTa Ha (OPMHPAHETO HA HAIICTO MHECHHE OTHOCHO
WHIUBUAYAITHUS ((UHAHCOB OTYET KaTO ISUI0, a HE C I M3pa3siBaHE HA OTICITHO MHCHUC BBPXY
CJICJIKUTE ChC CBBP3aHU JHLA (cmp. 6 0m 00umopcKus 00Kao).

3. Yn 100n, an. 4, m. 3, o6ykea ,,8" Ungopmayus, omuacawa ce 00 Cvujecmeenume
coenku. Hamure OTrOBOPHOCTH 32 OJUT HA MHIMBHIyalHUs (DUHAHCOB OTYET KATO LISUIO,
ONMMCAaHW B pas3fena Ha Hamms jgokiaax ,,OTTOBOPHOCTH Ha OJUTOpa 3a OAWTa Ha
MHJIUBHIYyaJIHUs (PUHAHCOB OTYET™, BKJIIOYBAT OLICHSIBAHE AaJIM WHIMBHIYAIHUS (UHAHCOB
OTYET IPEJCTaBs CHIIECTBEHUTE CACIKH M CHOUTHS 1O HAa4YMH, KOMTO MOCTHra JIOCTOBEPHO
npenctaBsHe. Ha 6a3a Ha W3BBPIIEHUTE OT HAC OJUTOPCKH MPOLEAYPH BBPXY CBIIECTBEHHUTE
CJICJIKH, OCHOBOIIOJIATAIY 32 MHIMBHIyaJIHUs (PMHAHCOB OTYET 3a I'OAMHATA, 3aBbpIIBAIlA Ha
31 nmexemBpu 2025 1., HE ca HM CTaHAJIM M3BECTHH (aKTH, OOCTOSTENCTBA WM Jpyra
uHpopmanus, Ha 0a3a Ha KOWTO Ja HANPAaBUM 3aKIIOUEHHWE, 4Y€ Ca HAlHLE ClIydad Ha



CBIIECTBEHO HEJOCTOBEPHO NPEACTaBSHE U OINOBECTSIBAHE B CHOTBETCTBUE C MPUIOKHUMUTE
M3UCKBaHUS Ha MeEXIyHapoIHUTe cTaHmapTh 3a GuaancoBo oruutane (MCDPO) cueToBOIHU
cTanfapTy, npuetu ot Esponelickus cwvio3 (EC), npuetu ot EBponeiickus cbro3. Pesynrature
OT HAIIUTE OJAUTOPCKHU IIPOLEAYPU BbPXY CHIICCTBCHUTE 38 UHIUBHIYAJIHHS (PMHAHCOB OTYET
cenku u cbOuTHS Ha JIpy’KecTBOTO ca pasriielaHd OT HAaC B KOHTEKCTa Ha ()OPMUPAHETO Ha
HAalIeTO MHEHNWE OTHOCHO MHAMBUIYaIHUS (PMHAHCOB OTYET KATO LISUI0, @ HE C LIeJI N3pa3siBaHe
Ha OTAEIHO MHEHHUE BbPXY TE3H CHIIECTBEHU CHCIKH (cmp. 6 om ooumopckus 0okaao).

Yoocmosepsasanusama, nanpasenu ¢ nacmosiwyama Oekiapayus, cieosd 0a ce paszenedncoam
eOUHCMBEHO U CaMO 8 KOHMEKCMAd HA U30A0eHUs OMm HAC O0OUMOPCKU OOKIAO 6 pe3yimam Hd
U3BbPUICHUS HE3A8UCUM  (PUHAHCO8 00um HA UHOUSUOYanHus ¢uuancos omuem Ha ,,CYIIEP
BOPOBEI] IIPOITBPTU ®OHI“ AICHUL] 3a omuemnus nepuod, 3asvpuwsauy Ha 31 dexemepu 2025
2., ¢ 0ama 27.03.20262. Hacmoswama Oexnapayusi e npeoHasHaueHa eOUHCMEeHo 3a NOCO4eHUs No-
eope adpecam u e U320MEeHA eOUHCMBEHO U CAMO 6 U3NBIHEHUe HA UBUCKBAHUSMA, KOUMO ca
nocmasenu ¢ 4. 100n, an. 4, m. 3 om 3axona 3a nyoauunomo npeonazane na yennu knusxca (3IIK)
U He cedsa 0a ce npuema Kamo 3amecmeauid Hauwume 3aKaio4eHus, CobObPAHCAUU ce 8 U30aA0eHUs. OM
Hac ooumopcku ooxnad om 27.03.2026¢e. no omnouenue na gvnpocume, ooxeanamu om 4i. 100w, m.
3 om 3MIIIIK.

Digitally signed by
Ta n)_/a Tanya Dimitrova
Dimitrova Staneva

Date: 2026.03.27
Staneva 15:24:50 +02'00"

Tang Cranesa, n.e.c.

peructpupan ogutop ¢ per. Ne 810

27.03.2026
I'p. byprac
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CYIIEP EOPOBEI] IIPOIThPTH ®OH/ Huoueuoyanen gpunancos omuem
AJqcHng 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025

Otuer 32 (UHAHCOBOTO CHCTOSIHHE

AKTHBH MosicHenust 31.12.2025r.  31.12.2024 .
XWJI. JB. XWJI. JIB.
HeTtexkymu akTuBu
Wmotn, MammHu, ChbOpbKEHUsT 1 000pyIBaHE 11 1 1
MHBECTHIINOHHN UMOTH 12 49 334 49 131
WMHBecTHIINH B IBITICPHA JPYKECTBA 5 21 158 21 108
O0110 HEeTeKYIIU AKTUBH 70 493 70 240
Texkymu akTuBH
THproBeku U IpyTH B3EMaHUS 15 287 2745
B3eMaHus oT mpeanpusATHATa OT TpynaTa 24 729 1110
[Tapuunu cpenctaa 16 63 177
O0u10 TeKylIM aKTHBH 1079 4032
OO0 aKTHBH 71 572 74 272
Co0cTBeH KanuTall
AKITHOHEpEH KaInTajl 17a 23 380 23 380
[Ipemuen pe3epr 17a 13 668 13 668
Peseps ot cpaBeanuBa cToitHOCT 176 872 872
Harpymanu nmeuanou 14 175 14 089
O0110 coOCTBeH KanmUTAJ 32 COOCTBEHUIIN 52 095 52 009
HA JIPYKeCTBOTO
IMacuBmu
HeTtexkymu nacuBu
3anbKeHus 10 0aHKOBU 3aEMHU 19 13 001 14 579
3aabpIKeHUs KbM IpynaTa 24 100 100
O0110 HeTEeKyIIU MACUBHU 13101 14 679
Tekymu nacuBu
3aabIDKEHNS 110 OOIUTaIIMOHHH 3a€MHU 19 - 1956
3anb/DKeHus 10 OaHKOBU 3a€MHU 19 1078 1628
TBpProBeku U APYTH 3aABIKEHUSA 21 3297 3953
3agpiKeHUS KBM TpymnaTa 24 123 47
[Tomy4yenun aBaHCOBH IUTANAHUS OT KIIMCHTH 21 1878 -
O0110 TekylIM NACUBH 6376 7 584
O0u10 nacuBu 19 477 22263
OO0110 cOOCTBEH KANMUTAJ U MACUBH 71 572 74 272

beneoickume na cmpanuyu 5 0o 44 ca nepasoenna wacm om mosu Mnousuoyanen gpunarncos omuem.
KRASIMIR Digitally signed by

H Digitally signed b
(Kpacumup CTOSHOB) KRASIMIR STOYANOV ( Pozanus Kanpakosa ) Rozaliya (o0 et
" STOYANOQV  stovanov C Georgieva  Kahvakova
3IBJIHUTEIICH JUPEKTO Dater2026.01.30 bCTABUTEJT Date: 2026.01.30
AUp p STOYANOV 143029 +0200 Kalvakova 1430440200

CobriaacHo JOKJIaJ Ha HE3AaBUCUMUA OAUTOP:

30.01.2026 1.
rp. Byprac Tanya Digitally signed by

Tanya Dimitrova

Dimitrova Staneva

Date: 2026.03.27
(Tanst Cranesa) Staneva 15:25:13 +02'00'

Pecucmpupan ooumop, omeosopen 3a oouma



CYIIEP bOPOBEIL] ITPOITBPTH ®OH/

Aacun

OTtuer 32 meyasidaTa Wiu 3arydara u Ipyrusi BCeoOXBaTeH J0X0/1

3a roauHara, 3aBbpmBama Ha 31 qekeMBpHU

ITpuxoau ot Haemu

[Ipuxoau ot npogaxkda Ha CTOKK

Pasxozm 3a MaTepuaIn

Pa3xonu 3a BbHIIHU yCIyTH

Pa3xonu 3a nepconana

banancoBa cToitHOCT Ha npoaaaACHU aKTUBU

Hpyru pasxoau

BpyTtHa Ileuan6a/(3ary6a)
IMeuanoa/(3ary6a) oT onepaTuBHA AeHHOCT

[Teuan6a / (3aryba) ot mpoMsiHA B
CIpaBe/INBaTa CTOHHOCT HA WHBECTUIIMOHHH
UMOTH (HETHO)

IHeuanoa/(3ary6a) oT onepaTuBHA AeiHOCT

duHAHCOBU npuxoau

(DUHAHCOBH Pa3X0OIu
DduHaHCOBH NpuXxoau/(pa3xoamn), HETHO

Ileuyan6a/(3ary6a) mpeau 1aHbIu

Ileuan6a/(3ary6a) 3a mepuoaa ot

NPOABJIKABAIIU AeHHOCTH
euan6a/(3ary6a) 3a nepuona
Jpyr BceoGXBaTeH 10X0/1

O0m10 BceoOXBaTeH n10x01/(3aryoa) 3a

nepuosaa

Meuan6a/(3aryda) moasexamnia Ha

pasnpeaejaceHue

IMeuan6a/(3ary6a) Ha akuusi B JeBa

Huoueuoyanen gpunancos omuem
3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025

IMosicnenus 31.12.2025 r. 31.12.2024 r.
XHJI. JIB. XHJI. JIB.

6 1200 1200

6 - 7 500

8 - 2)

8 (145) (141)

9 (66) (65)

- (5316)

7 (292) (193)

697 2983

697 2983

203 -

900 -

10 - -

10 (814) (1.028)

(814) (1028)

86 1955

86 1955

86 1955

86 1955

18 0.00 0.08

beneoickume na cmpanuyu 5 0o 44 ca nepasoenna wacm om mosu Mnousuoyanen gpunancos omuem.
Digitally signed by

(Kpacumup CtosiHOB)

STOYANOV
W3nbenHuTenex JAUPEKTOP STOYANOV STOYANOV

KRASIMIR

KRASIMIR

STOYANOV Date: 2026.01.30

14:31:04 +02'00'

30.01.2026 .

rp. byprac

CpriacHo IOKJIa] Ha HE3aBUCHMHUS OJUTOP: Ta nya
(Tans CraneBa) Dimitrova
Pezucmpupan ooumop, omeosopen 3a oouma Staneva

( Pozanus KanBakosa )Rozahya

CncTaBUTEN

Digitally signed by
Tanya Dimitrova
Staneva
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15:25:34 +02'00'

Digitally signed by
Rozaliya Georgieva
Kalvakova

Date: 2026.01.30
14:31:17 +02'00'

Georgieva
Kalvakova



CYIIEP BOPOBELl IPOITbPTH ®OHA

AqCHI

OTtuyer 3a npoMeHNTEe B COOCTBEHUS KATIMTAJ

XHWJI. JIB.

Bbananc xpm 31.12.2023 roauna

Jpyru namMeHneHus

Tekyrn puHAHCOB pe3yaTaT
Jpyr BceoOXBaTeH JOXOT
O0u10 BceoOXBATEH 10X0/] 32
nepuoaa

Bananc xpm 31.12.2024 roauna
Bananc xpm 01.01.2025 roauna
Texyrmn puHAHCOB pe3ynaTaT
Jpyr BceoOXBaTeH JOXOT

O01110 BceoOXBaTEH A0X07] 32

nepuoaa

Bananc xpm 31.12.2025 roauna

Hnoueuoyanen gpunancos omuem
3a 2o0unama, 3aevpuieauia na 31 oexemepu 2024

Axnunonepen IIpemuen Peseps ot Harpynanu
! P P crpaBelJINBa Py Oomo
KanmuTaJa pe3epsB . nevyaaoun
CTOHOCT
23 380 13 668 872 11 602 49 522
. - - (2) (2)
- - - 1955 1955
- - - 1955 1955
23 380 13 668 872 13 555 51475
23 380 13 668 872 14 089 52 009
- - - 86 86
- - - 86 86
23 380 13 668 872 14 175 52 095

bBeneockume na cmpanuyu 5 0o 44 ca nepazoenna wacm om mosu Mnousuoyanen punancos omyem.

KRASIMIR
(Kpacumup CrosiHOB) STOYANOV

W3nbeiaHuTeaeH JAUPECKTOP STOYANOV

30.01.2026 .

rp. Byprac Tanya
Dimitrova

(Tans CraneBa) Staneva

Digitally signed by
KRASIMIR STOYANOV
STOYANOV

Date: 2026.01.30
14:31:33 +02'00"

Digitally signed by
Tanya Dimitrova
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15:25:51 +02'00'
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ChbcraBuTen

Rozaliya
Georgieva
Kalvakova
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Date: 2026.01.30
14:31:49 +02'00'



CYIIEP bOPOBEL IIPOITbPTH ®OH/] Huoueuoyanen gpunancos omuem
AJICHI] 3a 2o0unama, 3aevpuwieawia na 31 oexemepu 2025

OTtuer 3a MMAPpUYHUTE MOTOIH

3a roaunara, 3apppmBaima Ha 31 n1exkeMBpu

31.12.2025r. 31.12.2024 r.

XWJI. JIB. XWJI. JIB.
IlapyyHM MOTOM OT OCHOBHATA JIEI{HOCT
[locTeeHns OT KOHTpareHT! 6 075 13 360
IInamanus OT KOHTpPareHTu (792) (3 246)
IInamanus, CBbp3aHu TPYAOBU Bh3HATPAKICHHS 67) (65)
Bb3cTanoBeHu (MIaTEHU) IPYTU AaHBLU 407) 912)
[InateHu GaHKOBU TaKCH W JIMXBU BbPXY KPATKOCPOUYHH 3a€MU 32 3) ©6)
000pOTHHU CpencTBa
HeTHH mMapu4YHU MOTOIM OT ONEPATHBHA IeifHOCT 4 806 9131
ITapuyHu noTouHU OT (PMHAHCOBATA AEHHOCT
IInamanus Mo MOyYeHH 3a6MHU (4 084) (7 604)
IInaTeHu NTUXBU MO TOTYYEHU 3aEMU (786) (1251)
Jpyru mnamanvst oT puHAHCOBA JEHHOCT (50) (187)
HeTHH mapu4YHU MOTOIH OT (PpUHAHCOBATA AeiiHOCT (4 920) (9 042)
HeTHo yBesnyeHue (HaMalleHUe) HA MAPUYHUTE CPeACTBA (114) 89
npe3 nepuojaa
I[lapuyHu cpeacTBa B HAYAJOTO HA MePHOAA 177 88
Ilapyn 1 napu4YHN eKBHBAJIEHTH B Kpasi HA IepHoaa 63 177
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET

1. CraTyT M npeaMeT Ha JeifHOCT

“CYIIEP BOPOBEIL] IPOITbPTU ®OH/*“ AJICHUL] e akummoHEpHO IPYKECTBO CbHC
CrelMaTHa MHBECTHIIMOHHA LIeN cefanuie B bparapus. J[pykecTBOTO € perucTpupaHo KaTo
akiuoHepHo npyxxecTtBO B Twprockusi peructbp ¢ EMK 148031273. Cenanuiero u
aJipechT Ha ynpasieHue Ha J[pyxectBoTo e rp. Byprac, yi. ,,I'enepan Cxobenes* Ne 10, et.
3

Ocnognara aeitnoct Ha ,,CYITEP BOPOBEIL] ITPOITBPTU ®OHI* AJICHUIL] ce cbeTou B
WHBECTHUPAHE Ha MapUYHU CpPEJCTBA, HAOpaHW 4Ype3 EMHUTHpaHE Ha LEHHU KHIDKA, B
HEJABM)KMMH UMOTH (CEKIOPUTH3AlUS HAa HEABMXKMMH HWMOTH) MOCPEICTBOM IMOKYIKa Ha
IIpaBo Ha COOCTBEHOCT W JIPYTH BEIIHU MpaBa BbPXY HEABM)KMMH UMOTH; U3BBPIIBAHE HA
CTpOEXH U ToJ00peHus, 00opyaBaHe U 003aBeKJaHE HA UMOTHUTE C 1€ MPEJOCTABIHETO
UM 3a yIpaBlieHHE, OT/JaBaHe MOJI HaeM, JIM3UHT WIM apeHja W/ Wi MocieABallata UM
npojaxoa.

Axmuute Ha JIpykecTBOTO ca peructpupanu Ha bwarapcka dbonmoBa 6opca AJl u ce
ThpryBat Ha OcHoBeH na3ap (BSE), CermeHT 3a qpy:KecTBa ChC clieliiaaHa UHBECTUIIMOHHA
el

Ob6nuramuure Ha Jlpy>kecTBOTO ca perucrpupanu Ha bearapcka ¢onmosa 6opca A/l u ce
ThpryBaT Ha CermMeHT 3a 00Juranuu.

pyxectBoTo ce ympasisiBa oT CbBeT Ha Jupekropure, koWto kbM 31.12.2025 r. e B
CJICZIHUS CHCTaB!

- Kpacumup CtosinoB CtosinoB — Unen Ha C/] u U3nbiaHuTENEH TUPEKTOD;
- Pozanus ['eopruesa KanBakoBa — Unen na CJ1;
- Bunuana Ilerposa boxunosa — [Ipeacenaren na CJJ

CBBETHT Ha AUPEKTOpUTE ce n30upa oT OOIOTO ChOpaHUEe Ha aKIMOHEPHUTE 32 CPOK OT 5
TOJIMHH.

HpyxectBoTOo ce mpenacrasisBa v ynpasisiBa KbM 31.12.2025 r. ot M3mbiaHUTENIHUS
mupektop — Kpacumup CrosiHOB.

KoM 31 mekemBpu 2025 r. coGcTBeHOCTTA BBPXY JPYKECTBOTO € paslpesesieHa MEexXy
MHOXECTBO aKIIMOHEPH € HAll — roJsiM AslJI, OT KOMTO HEPEruCTPUPAHO Ha (POHIOB Mazap €
BYJIKOHTPAKT - 2003 EOO/, npurexasaiio 19.87 % ot xanurana Ha J[pykecTBOTO.

To3n ¢mHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE ¢ MeEXIyHapOIHUTE CTaHIApPTH 3a
¢unancoso orunrane (MCDO), npuetu ot EBponeiickus Crio3 (EC). OtuersT 0100peH 3a
n3naBaHe oT CpBeTa Ha nupekropute Ha JpyxkectBoro Ha 30.01.2026 r.

Heraitnna uHpopMaIys 3a CYCTOBOJHHUTE MOJIUTUKU Ha J[py>KeCTBOTO € OIOBECTEHA B
benexka 27.

2. DYHKUHOHAJTHA BAJTYTAa M BAJyTa HA MpeJCTABAHE

To3u ¢unancoB otyeT e npeacraBeH B boiarapcku nesa (BGN), kosTo e PyHKIIMOHAIHATA
BanyTa Ha JIpyXecTBOTO 3a TO3M Mepuoia. BcHUkM cyMu ca 3akpbIVIeHa 10 XWisaa
(BKITIOUMTETTHO cpaBHHUTENHATa HHpopMarus 3a 2024 1.), OCBEH KOTaTo € IOCOYEHO JIPYTO.

3. M3noga3BaHe Ha NPUOJIN3NTEIHH OLEHKH H NPEHEHKH

[Ipu u3roTBsiHETO Ha TO3M (PMHAHCOB OTYET, PHKOBOJCTBOTO € HAMpPABHIIO IPELEHKH,



CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET

NpUOIU3UTEHN OIIEHKU M JTOMYCKaHUs, KOUTO BIUSAT Ha MPUJIaraHeTo Ha CUETOBOJHATA
MOJIUTHUKA U HAa OTYETEHUTE CYMH Ha aKTUBHUTE W MACUBUTE, MPUXOAUTE U Pa3XOIUTE.
Peannust pe3ynrat Moxe a ObJe pa3IudeH OT Te3H NPUOIUZUTEITHH OL[CHKU.

[IpubnusnureTHATE OIICHKM ¥ OCHOBHHUTE [OMYCKAHHUS C€ MpepasmIekaar TEeKyIlo.
[TpepasrnexxaaHeTo Ha MPUOIUZUTETHUTE OLICHKHU CE MPU3HAaBa MPOCHEKTUBHO.

(a) Ilpenenkn

Wudopmarins 3a npelieHKH, HalpaBeH! U IPUIaraHe Ha CYETOBOAHUTE MOJIUTUKU, KOUTO
UMaT Hail-3HaYUTEIHU €PEeKTH BbPXY MPU3HATHTE CYMH B TO3HM MHAMBUIyaJleH (PMHAHCOB
OTUYET, C€ ChIIbPKa B CIETHUTE OEIEKKH:

* benexka 6 — npu3HaBaHe HA IPUXOJU: 1AM IPUXOAUTE OT HAEMH OT MPEAOCTaBsIHE HA
MHBECTULIMOHHUTE MUMOTHU Ha J[py»EecTBOTO IO JOTOBOPU 3a ONEPATHBEH JHU3UHI €
npuU3HAT Ha 0a3a Ha JIMHEHHUA METOJ 3a EPUOo/Ia Ha JIM3HHTA.

* benexka 26 — oueHsBaHE HA OYAaKBAaHU KPEAMTHU 3aryOM 3a ThPrOBCKH B3E€MaHUS U
aKTUBHU I10 JOTOBOPU C KJIIMEHTU: OCHOBHHU JIONYCKaHUS IIPHU OIPENEISIHE Ha CPEAHO-
IpeTerjieHara CTOMHOCT Ha 3aryoure;

* benexka 23 — naeHTuuIMpaHe Ha JU3UHTOBU J0TOBOopH B oOxBara Ha MCDO 16;
CpOoK Ha ju3uHra: jamu [lpennpuaTtuero € I0cTaThbYHO CUTYPHO, Y€ IIE YNPakHU
OMILIMUTE 32 yIbJKaBaHE.

4. HpOMﬂHa B 3BHAYUMHUTE CYHETOBOAHHU NMMOJIUTHKH

(a) HoBn 1 M3MeHeHH CTaHIAPTH, NPpHETH OT JIpyKecTBOTO

I[py)KCCTBOTO € MPUJIOKUJIO CICAHUTC CTAHAAPTU U UBMCHCHHA 3a ITbPBU ITBT 34 TOAUIITHUA
CH OTYETEH Nepuo/, 3anousanl Ha 1 sayapu 2025 r.:

N3menenue Ha MCC 21 ,,EdexTn oT npomMeHnTe B 00MeHHUTEe KypcoBe‘‘: Jlumnca Ha
KYpC¢ 3a npeBajiyrupane (u3gaaeHu Ha 15 asryct 2023 1. 1 B cujia 3a TOJAMIIHYU NEPUOJH,
3anoyBany Ha unu cuen 1 sayapu 2025 r.)

Bceuuku npomMeHu B pUETUTE CTaHAAPTH, U30POCHHU MO-TOpe, HAMAT e()EeKT BbPXY CYMHTE,
IIPU3HATH B MPEAXOJHU IEPUOAM, HUTO CE€ OYAKBA T€ Ja MUMAT 3HAYUTEIHO Bb3JIECHCTBUE
BBPXY TEKYLIHs UM ObJCIIUTE IEPUOH.

(0) HoBu cTanaapTu M pa3sicCHeHHs, KOMTO BCe Ollle He ca npueTH ot /{pyxecTBoTO

[TyOnukyBaHU ca ONpeleleHd HOBH CUYETOBOJHU CTaHIAPTU M Pa3siCHEHHs, KOUTO HE ca
3aIBJDKUTEITHA 32 pUJIarade mpe3 oTdeTHus nepuoa kbM 31 nekemspu 2025 1. 1 He ca Omn
IIPEABAPUTEIIHO NpUeTH OT pyxkecTBoTO. [10-1011y € M3510KeHa oLeHKaTa Ha J{pyKECTBOTO
3a Bb3/ICHCTBUETO HA TE€3U HOBHU CTAHJAPTU U Pa3sICHEHHUS.

N3menenuss Ha MC®O 9 u MCDO 7 - Knacupukanus u oueHsiBane Ha GuHaHCOBUTE
Hucrpymentu (m3nanenu Ha 30 mait 2024 1. u B cuiia 3a TOAUIIHY MIEPUOIH, 3a10YBAIIN
Ha wiu cinen 1 suyapu 2026 r.)
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Begexkn kbM GUHAHCOBUSA OTYET

TI'opgumnu nogodpenuss Ha MC®O, uzmenennss B MCOO 1, MCPO 7, MCPO 10,
MC®O 16 u» MCC 7 (u3panenn npe3 ronu 2024 1. 1 B CWJia 32 TOAMIIHHA TIEPUOIM,
3amouBaiy Ha wim cien 1 sayapu 2026 r.)

HN3menennss Ha MCPO 9 u MC®PO 7 — /loroBopu, Mo30BaBally ce HA 3aBUCUMA OT
npupoaara ejeKkTpoeneprus (u3naaeHu Ha 18 nmekemBpu 2024 1. U B cujia 32 TOAUIIHU
NIEpUOH, 3a04BaIly Ha wiu ciel 1 suyapu 2026 r.)

MC®O 18 IlpeacraBsine U ONoOBecTsiIBaHe BbLB (DMHAHCOBHM OT4YeTH (M37a7cH Ha 9
anpun 2024 u B cuiia 3a TOJUILHYA NEPUOIN, 3ari0oYBaliy Ha win cien 1 suyapu 2027 r.)

Hsma npyru craHmapTv, KOMUTO BCE OIllE HE ca MPUETH, U KOUTO CE OYaKBa Ja UMaT
3HAYUTEITHO BB3JCHCTBHE BBPXY JIpy)KECTBOTO Mpe3 HACTOSAIIMS WM OBJCI OTYETEH
MEePUOJI, KAKTO M BBPXY TPAH3AKIIMUTE B 0003PUMO OBJICIIIE.

(B) HoBu cTanaapTH, pa3sicCHeHUsI 1 U3MEHEHUs1, KOMTO Bce olle He ca npuetd ot EC

MC®O 19 [AbmepHu npeanpuatTus 0e3 myOoam4Ha oT4eTHOCT: OmnoBecTIBAaHHUSA
(u3maneH Ha 9 maii 2024 1 B cuiia 3a TOJUIIHY NEPUOAM, 3aII0UBAILY HA MU ciiel 1 ssHyapu
2027 r.)

N3menennss Ha MCPO 19 [AbmepHu npeanpusitusi 06e3 myO0JMYHA OTYETHOCT:
OnoBectaBanusa (u3nageHu Ha 21 aeryct 2025 1. 1 B cuia 3a TOJUIIHU TEPUOAH,
3arnoyBaiiy Ha Wi ciex 1 suyapu 2027 r.)

S. IlpunoOuBaHe HA IbIIEPHH NPEeANPUATHS
(a) IlpuaoOuBaHe HA TBIIEPHO NPEANPUATHE

[Ipez 2017 r. HpyxkectBoto mpumodbmBa 100 % ot kamuTanma Ha OOCTYXKBAIIOTO CH
npyxkectBo ,, CYIIEP BOPOBEILI IPOITbPTU UHBECTMBHT* EAJl. Tpan3akuusita
€ U3BBbPIIICHA ITPU Clla3BaHe Ha persiameHTuTe Ha wil. 18 ot 3/JCHULl(ot™.) KM 31 nekemBpu
2025 r. tHBECTULMATA B ABLIEPHOTO MPEANIPUATHE € B pazMep Ha 2 294 Xui1. JIB. U € OTpa3eHa
10 METO0/1a Ha ce0eCTOMHOCTTA.

[Ipe3 yerBbpTO TpHMeceune Ha 2023 r. [pysxkectBoTo mpugodusa 100 % ot xanutana Ha
crienpanu3upanoto ApyxkectBo ,XOTEJ MYPCAJIMLHA*“ EAJl. Tpanzaknusara e
W3BBPILICHA [P clla3BaHe Ha peryiameHTuTe Ha wi. 25 (3) ot 3ACHUL/IC.

[Ipe3 mepBOTO TpUMeceune Ha 2025 T. cieq IpoBeIeHO 00110 ChOpaHre Ha aKITMOHEPHUTE €
B3€TO pemieHue aa ce yBenuun ¢oHpa ,.Pezepsen” nHa [pmepHo npyxectso XOTEJI
MYPCAJIMIA EALl, EMK 204373059 ¢ 50 000.00 (cmoBoM: mIeTAECET XUIISAH) JIeBa, Ype3
BHACSHE Ha MapuvHa BHOCKA OT €IHOJMYHHUsSI COOCTBEHWKHA KamuTana - ,,Cymnep boposert
npormbptu doua” AJICULL B pasmep Ha 50 000.00 (cmoBoMm: meTmeceT XWISIIM) JICBa.
CpencrtBara BbB (poH[ ,,PezepBen” na XOTEJI MYPCAJIMIA EAJ], EMK 204373059 na
ce M3MOJI3BAT 3a MOKPUBAHE Ha 3ary0a oT MpeaxoHaTa ro/InHa.

KoM 31 nexemBpu 2025 r. nHBECTULIUATA B IBIIEPHOTO NPEANPUATHUE € B pa3mep Ha 18 864
XWJI. JIB. M € OTPa3eHa 0 MeTo/1a Ha ce0eCTONHOCTTA.

[Ipe3 2025 1. JIpy»KeCTBOTO HE € IPEOCTABSIIO ABAHCH 32 MPHUI00MBaHE HA MHBECTUITMOHHU
MMOTH U HE € IPHUI00MBAII0 HHBECTUIIMOHHU UMOTH, HO chriacHo wi. 28, an.1 3JJCULAC
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npUA00MBa €THO CTICIIUATU3UPAHU JIPYKECTBA.

JpyXecTBOTO HE € MOIY4YHI0 JIUBUAEHTH pe3 2025 1. OT IbILEPHUTE CHU APY>KECTBA U HAMA
YCIIOBHU 3abJDKEHHSI UM IPYTU MIOETH aHTAXKUMEHTH, CBbP3aHU C MHBECTULMATA B TSIX.

(0) Pazxonu cBbp3aHM ¢ NPUAOOHBAHETO

[Ipe3 2025 1. Ipy)ecTBOTO HE € MpaBWUJIO Pa3XxoJd BBB Bph3Kka C MPHIOOMBAHETO HaA
IBILIEPHO MPEINPUITHE

A. Kareropum npuxoau
[IpenmpusTHeTo reHepupa NPUXOAH OCHOBHO OT OTJaBaHE MOJ HAaeM Ha WHBECTUIIMOHHU
HEJBM)KMUMU UMOTH.

IIpoabikaBanu
JeHHOCTH

B xunaou nesa beneycka 2025 2024
HaemMy Ha HHBECTHIIHOHHHN MMOTH 1200 1200
IIpuxoau ot mpoaa:kéa Ha CTOKH - 7 500
JApyru npuxoau - -
Heycrolika mo goroBop - -
IIpuxoau OT MpaBUTEJICTBEHA MOMOII - -
Ileyan6a / (3ary6a) or npomMsiHa B clipaBeJINBaTa - -
CTOHHOCT HA HHBECTHIMOHHU MMOTH (HETHO)
Ileuanba / (3ary6a) oT ocBOOOKIaBaHE OT - -
HeTeKYIIU AKTUBH (HETHO)

1200 8700

YCJIyFI/ITG, npeaoCTaBssHu OT pr)KeCTBOTO, BKJIFOYBAT NPCAOCTABAHC HA HWHBCCTUIIMOHHU
HMOTH 110 JOTOBOPH 3a HAEMH U CKCILJIOAaTalld Ha HCABUXXUMUTE UMOTH.

JIpy>kecTBOTO € OOBBP3aHO C JIOTOBOPH 32 MPEJOCTABsIHE HA HAEMHH YCIYTH, IIPH KOUTO €
HaJMIe I[peJIUlallaHe Ha HAaeMHara IeHa oT JjusuHronoaydarend. Cymara Ha
npeaIUiaTeHara IpoJakHaTa I[IeHa ce pa3cpoyuBa U ce IpU3HaBa KaTo MPUXOJ 3a Iepuoa, B
KOMNTO € W3BBpIIBA yciayrarta. 103W OTCPOYEH IPUXOJ C€ BKIIOYBA B OT4YETa 3a
(MHAHCOBOTO CHCTOSIHUE HA pell ,, ['bPrOBCKH U APYTH 3aIbIDKCHUS .

HpI/IXO,I[’bT OT HAaCMHU OT MPEAOCTABAHC HA MHBECTUIIMOHHHUTC MMOTHU Ha pr}KeCTBOTO 1o
A0r0BOpPH 3a ONCPATUBCH JIM3UHI CC IIPpHU3HABA HAa 0a3a Ha IMHEHHUS MCTO/ 3a II€pruoaa Ha
JIM3HUHTA.

b. banancu no gorosopu

AKTHBHUTE IO JIOTOBOPU C KJIMEHTH C€ OTHAcAT A0 mnpasara Ha Ilpeanpusaruero Ha
BB3HArPAXKIACHHUE 32 U3BBPLICHA yCIyra, KOsATO He € (pakTypupaHa KbM OTUETHATa Jara 1o
OTHOILIIEHHME Ha JIOCTaBKaTa Ha yciayra. AKTUBUTE 110 IOTOBOPU C KJIIMEHTHU CE IMPEXBBHPIIAT
BBB B3€MaHUsl, KOraTo rpaBaTa o TsAX cTaHar O0e3ycioBHH. ToBa oOnyaiiHO cTaBa, KOraTto
[Ipennpustuero uznane pakrypa KbM KIHEHTA.

[lacuBuTe 1O MJOrOBOPM € KIMEHTH Ca CBBP3aHM OCHOBHO C IIOJYYEHO aBAHCOBO
BBb3HATPAXKICHUE OT KJIMEHTH 3a NIpoaax0a Ha CHeUUalIM3UpaHH ApY>KECTBa WIM Ha
MHBECTUIIMOHHU HUMOTH, 33 KOUTO MPUXOAWTE C€ NpuU3HaABaT Npu (UHAIU3UpPAHE Ha
CHEIKaTa,



CYIIEP BOPOBEI] IIPOITbPTH ®OHJ]
AacHn

Begexkn kbM GUHAHCOBUSA OTYET

Huoueuoyanen gpunancoe omuem
3a 2o0unama, 3aevpuieauia na 31 oexemspu 2025

He e mpencraBena mHdopmaius 3a OCTaBaIIUTE 3aJbJDKEHUS 3a HM3MBIHEHHE KbM 31
nexkemBpH 2025 ., KOUTO ca UMaJId TbPBOHAYAIIHO OYaKBaH CPOK OT €/IHa T'OJMHA WUJIU TO-
MaJIKO, TaKa KakTo € JonycTuMo cbrimacHo MC®DO 15.

B. 33H'IJJDKCHP[SI 32 UBIIBJHCHHUEC U MMOJIMTUKH 3a IPU3HABAHE HA MPUX0AU

[TpuxonsT ce olieHsABa Ha 0a3a Ha Bb3HArPaXKIEHUETO, OMPEENIEHO B JOIOBOPA C KIMEHTA.
[IpenmpusTHeTo MpU3HaBa MPHUXOMA, KOTaTO MPEXBBPJS KOHTPOJa BBPXY CTOKATa WU
yclyrata KbM KIHCHTA.

Cnenpamata Tabnuiia mpeaocTaBs UWHGOpMAIUsS 3a €CTECTBOTO W BPEMETO Ha
YAOBOJIETBOPSIBAHE 3a 3aJbJDKEHUATA 3a M3MBJIHEHHE B JIOTOBOPUTE C KIIMEHTH,
BKJTFOYMTEITHO CHIIECTBEHUTE YCIOBHS 32 TUIAIaHe U CBHP3aHUTE TTOJIUTUKH 32 TIPU3HABAHE
Ha npuxonu. (CdeToBoAHATA TMONUTUKA 32 OOpEMEHSBAIM JOTOBOPH € OIOBECTCHA B

benexka 27 p).

Tun npoayxt/
yeayra

EcrecTBO M BpeMeBH NapaMeTpH Ha
YA0BOJIETBOPSIBAHE HA 32/IbJI/KEHUATA
3a U3NbJIHEHNE, BKIIOYUTEIHO
ChIIECTBEHHU YCJIOBH 32 IUIAIaHe

MMonuTuku 3a NMPU3HABAHE HA MPUXOIH

CrangapTHu
NPOAYKTH

Kmuenture mnomyyaBaT — KOHTPOJI
BbPXY IPOJYKTUTE, KOraTo CHUIUTE
ce JIOCTaBsIT Ha MsCTO U Ce IpueMar
B KJIMEHTCKUTE CKJIa/I0BE.
®@akTypuTe Cce u3gaBarT B TO3U
MoMeHT. DakTypuTe ca INIATUMU B

HpHXOIIT)T CC IpU3HaBa, KOraro CTOKHUTC Ca JOCTaBE€HU B
CKJIaJla Ha KJIMCHTUTE U Ca IPUCETHU OT TAX.

3a moroBopu, KOMUTO TMO3BOJSIBAT HAa KIMEHTa Ja BBbPHE
apTHUKYJI, IPUXOJ Ce MPU3HABA 10 CTENEHTa, 10 KOATO € MHOTO
BEpOSTHO, Ye HAMAa Ja HACTBIM 3HAYUTENHO BpBINaHE Ha
cyMmMara Ha KyMYJaTHBHO Npu3HaTHTe NpuXoau. CHOTBETHO
cyMmara Ha NIPHUXOJHUTE, KOUTO c€ IPH3HABaT c€ KOpUTHpa C
OYaKBAaHWUTE BPBINAHUS, 32 KOUTO C€ IpaBH NPHOIM3HTEIHA
OlLlCHKa Ha 0a3a Ha MCTOPUYECKH JAHHM 3a CIeUU(UYHHTE
BUJIOBE XapTus, pa3Mmep, 3aBbpiiBaHe, u T.H. Ilpu Te3u
00CTOSATENICTBA CE MPU3HABA 3abKECHHE 32 Bb3CTAHOBSABAHE U
aKTUB 3a IIPABOTO Ha MOJIy4aBaHE HA BbPHATHTE CTOKH.

Ynpasienue Ha
yeayru

pamkute Ha 30 nguu. He ce
MPEOCTABAT OTCTBIIKU 3a
MPOAYKTHUTE oT CTaHAapTHU
MPOAYKTH.

VYcnyrure, MIPEIOCTaBIHU oT
JpyxecTBoTO, BKJIFOYBAT
NpPEeNOCTaBsiHE HAa  WHBECTULHOHHU

UMOTH 10 JIOTOBOPU 32 HAaeMH WU
eKcIuIoaTalys  Ha  HEABHKMMHTE
UMOTH. JIpy’KecTBOTO € 0OBBP3aHO C
JIOTOBOPH 32 IPEIOCTaBsHEe Ha HAGMHHU

yCIyrd, MNpH KOMTO € Hamuue
NpeAIUIaliaHe Ha HaeMHaTa I[eHa OT
JIM3UHT OOy YaTeIsL.

CyMara Ha npeAIulaTeHaTa IIpoJaXkHaTa LIeHa ce pa3cpodBa U
ce IIpU3HAaBa KaTO MPHUXOJ 3a IEepHO0Ja, B KOUTO ce U3BbpPLIBA
ycayrara. To3u oTCpodeH NMpHUXOJ Cce BKIIOYBA B OTUETa 3a
(MHAHCOBOTO CBCTOSHME HA pef ,,BbProBCKH U JpPYrH
3agpokeHns”. IIpuxoabT OT HaeMH OT MPEJOCTaBSIHE Ha
WHBECTUIIMOHHUTE MUMOTH Ha J[py>KECTBOTO IO JOTOBOPH 3a
OIIepaTUBEH JIM3UHT ce IPU3HABA Ha 0a3a Ha JIMHEHHHS METOX
3a IepUOJa Ha JIU3KHTA.

IIpuxoau ot
npoaaxoa Ha
HeJBH:KHMH
HMOTH

[Ipeampusatuero npu mnpoxaxba Ha
HEZBIKUMHU UMOTH CKJTIIOYBa
HpeIBapuTeIeH JOroBOp, B KOHTO €
YTOBOpEHa IeHa ¥ Ha4YMH Ha IIIaIlaHe
mo cpenkara. B moBedero ciydam e
JOTOBOPCHO aBAaHCOBO IUIAINAHE, 3a
KOeTo ce u31aBa Qakrypa.

IIpuxonure ce NMPU3HABAT NPH HOTAPUAIHO IPEXBbpPJISHE Ha
COOCTBEHOCTTa M BCHYKH PHUCKOBE M H3IOJH, CBBP3aHH ChC
CcOOCTBEHOCTTa Ja ca MPEeXBbpJIECHH Ha KiueHTa. CBbp3aHUTE
pa3xoaM ce TpH3HABaT B IedaJOM WM 3aryOM, KOTaTo
BB3HMKHAT. [losrydeHuTe aBaHCH ce BKIIOYBAT B ITACHBHU IO
JIOTOBOPH C KJIMEHTH.
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CVIIEP BOPOBEIL ITPOITbPTH ®OH/A

Begexkn kbM GUHAHCOBUSA OTYET

6. Ilpuxoau (meuasom)

B xunaou nesa beneocka
Haemu Ha MHBECTHLIMOHHY UMOTH
[Tpuxoau oT mpoxax0a HA CTOKH

7. Apyru pa3xoau
B xunaou nesa beneorcka

Pa3xonu 3a MeCTHU NaHBIU U TAKCH
Pa3xonu 3a TuXBU U HEYCTOMKU
OO0e31eHKa Ha aKTUBH

8. Pa3xoam mo MKOHOMHYECKH €JIeMEHTH
beneorcka
B xunaou nesa

CypoBHHHU U MaTepuaiu

Pa3xonu 3a BpHIIHM yCIIyTH

Pazxoau 3a Bp3HArpakAeHHs HAa HACTH JTUIIA
Pa3xoau 3a ocurypoBku

Hpyru

9. Pa3xoau 3a Bb3HATpPaKJIeHUsI HA HACTH JINLA
Buoc cuemosoona nonumuxa ¢ benescka 28(sc)

benesicka
B xunaou nesa

3amatu
3albIKUTEIHA COLIMAIIHU U IPYTH OCUTYPOBKH

* Bux benexka 27

10. Hernn ¢pmHaHCOBH pa3xoaun

Buoe cuemoeoonu nonumuxu ¢ benexcku 27 (0)

B xunsou nesa

- Pa3xo;[1/1 3a JIUXBH I10 3a€MH, OTUUTAHU I10
aMOpTU3UpPaHa CTOMHOCT
OTtpunarenHy pa3iavKy Ipy IPOMsHA Ha BAyTHU

Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

2025 2024
1200 1200
- 7500
- (8 700
2025 2024
(186) (186)
(106) (7)
(292) (193)
2025 2024
- 2)
(145) (141)
(56) (56)
(10) )
(292) (193)
(503) (401)
2025 2024
(56) (56)
(10) (9)
(66) (65)

2025 2024

755 930

11
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET

KypcoBe

Hpyru 59 95
OO01110 JTUXBH 110 3a€MH, KOUTO Ce OLIEHABAT MO0

aMOpPTH3HpYyeMa CTOHHOCT 814 1028

11. UmoTH, MAILIMHH, CHOPbKEHHS U 000py/ABaHe
Buoic cuemoeoonu nonumuxu ¢ benescku 27 (1)

(a) PaBHeHMe HA M3MEHEHMSITA Ha 0aJIJAHCOBATA CTOWHOCT — JAPYKECTBOTO HAMA
aMOPTHU3UPYEMH AKTHBHU

(0) 3aryOm ot o0e31eHKA U NOCJIEABAIIO0 00PATHO NPOsIBJICHUE

IIpe3 2025 r., JpyxecTBOTO HEe OTYMTA 3aryou OT OOE3leHKa M IOCIeABaII0 0OpaTHO
HpOSIBIICHUE.

(B) ChopbiKeHHs 1 MAIIUHU HA JTU3UHT

[Ipe3 2025 r. [IpennpusaTHeTo HsMa ChbOPBKEHNUS U MAIIMHU HA JIN3UHT

(r) 3aji0:keHH aKTHBH

Kbm 31 nexkemBpu 2025 r. HHBECTUIIMOHHN UMOTH ¢ OanmaHcoBa cToWHOCT 49 334 xu. JiB.
(xbpM 31 nexemBpu 2024: 49 131 xuu. 51B. ) ca 3aJI0)KEHU KaTO TapaHLIUU M0 OAHKOBU 3aeMHU

(1) UmoTH, MAIIMHY, CHOPbKEHNUS B MPOLIEC HA U3IPAKIAHE

JpyXecTBOTO HAMa UMOTH, MAllIMHU, ChOPBIKEHUS, KOUTO ca MPOIIeC Ha U3rpaxaaHe.
(e) Tpancdep KbM HHBECTULIMOHHU UMOTH

[Ipe3 2025 r., HE ca MPEXBBHPJITHU KIMOTH B UHBECTHITMOHHN UMOTH.

(k) IlpomsiHa B NpuOIU3UTEIHATA OllEHKA

[Tpe3 2025 r. [IpeanpusTHEeTO HE € MPABUIIO TPOMEHH B TPUOJIU3UTEIIHATA OIICHKA.

(3) Ilpomsina B ki1acupukanuaTa

[Ipe3 2025 r. [peanpusTueTo HEe € MPAaBUIIO IPOMSIHA B KiIacu(UKausTa.

(1) BpeMeHHO HeU3NMOJI3BAHM HNMOTH, MAILIUHU, CbOPBKEHUsI U 000pyIBaHe

Kbm 31 mekemBpu 2025 r. HAMa UMOTH, MalluHHU, CHOPBKEHUS M O00OpYJIBaHE, KOUTO
BPEMEHHO HE CE M3IT0JI3BAaT.

12. UHBeCTHIIHOHHA HMOTH

Kbm 31 nmekemBpu 2025 1. HHBECTHIIMOHHUTE UMOTH Ha J[pyKeCTBOTO BKIIIOUBAT 3€MH, U
crpazau, KOUTO Cce HaMHpaT Ha TepuTopusita Ha Pemybnuka benrapus — rp. HeceObp u ce
IbpKAT C 1IN MOoJlydyaBaHe Ha JOXOIM OT HAeM WJIM 3a yBelW4YaBaHE CTOMHOCTTAa Ha
KaImuTania.

[IpeanpusTHETO OTYNTAa WHBECTUIIMOHHUTE CH WMOTH TIO MOJela Ha CIpaBeaIuBaTa
CTOMHOCT.

CnopaBennuBata CTOMHOCT Ha HWHBECTUIIMOHHUTE WMOTH € OIpEAeieHa OT BBHIIHM,
HE3aBHCHUMH OIICHUTENU Ha UMYIIIECTBO, MMAIIX MTpU3HATa MPOodeCHOHATHA KBATH(PUKAIUS
Y CKOPOIIIEH OMUT C OLECHSIBAHETO HA UMOTH C MECTOHAXO0KJICHUE U KaTEropusi, CXOJAHU HA
oneHsiBanuTe. OT H3BBHPILICHUTE €XKETOJIHU OLEHKH B OLICHUTEJICKUTE JOKJIaId HAMa
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET
M3MEHEHHE Ha Ma3apHaTa CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH.
B crarusTa Ha MTHBECTULIMOHHUTE UMOTHU CE€ ChIBPKAT CIEIHUTE EIIEMEHTH:

B xunaou nesa Benescka 2025 2024

NHBeCTHIIMOHHN KMOTH 49 334 49 131
49 334 49 131
[IpomeHuTe B 6aIaHCOBUTE CTOMHOCTH, TPEJICTABEHU B OTUETA 32 (DMHAHCOBOTO CHCTOSIHHE,
Morar na Opxar 0000IIeHH, KaKTO CJIeqBa;

(a) PaBHeHHe Ha N3MEHEHHATA B 0AJIAHCOBATA CTOMHOCT

B xunaou nesa benesicka 2025 2024
Bbanaunc kM 1 sinyapu 49 131 49 131
Upes nocneasaiy pa3xoau - -
[IpomsiHa B cripaBeyiiBaTa CTOMHOCT 203 -

I/IHBGCTI/II_II/IOHHI/I HNMOTHU U3II0JI3BAHU 3a = =
YBEJIMUCHUE Ha KalMTalla B IBIICPHO JIPYIKECTBO

4pe3 HelapuiHa BHOCKA (armopr)

Bananc xbpm 31 nekemBpu 49 334 49 131

[IpomMeHuTe B CHpaBeIIMBUTE CTOMHOCTH Ce€ MPU3HABAT KAaTo Tedaidu B oTdeTa 3a
MIPUXOUTE U PA3XOIUTE U C€ BKIIFOYBAT B Tievasioa / (3ary0a) oT mpoMsiHa B CIIpaBeIJIiBaTa
CTOMHOCT Ha MHBECTHIIMOHHU UMOTH (HETHO).

(0) EdexTn B meyaou u 3aryom

[Ipuxoaute ot HaeM, npusHatu ot [Ipeanpustuero npe3 2025 r. Bp3nu3ar Ha 1 200 xui1. aB.
(322024 r.: 1 200 xu1. 71B.) ¥ ca BKJIIOYCHH B OTYETA 32 Mevanbara uim 3aryoara u Jpyrus
BceoOXBaTeH /10Xox Ha pen ,llpuxonu ot ycmyru®). Ilpekure omepaTuBHU pPa3XxolIu ca
OTYETEHU Ha pen ,,Pazxomure 3a BbHIIHM yciuyru', Pazxoau 3a marepuanu®, u ,,/lpyru
paszxonu*. 3a UMOTHUTE, KOUTO HE Ca OTJAJACHHU I10Jl HAEM, HE Ca OTYETEHU TEKYIIX Pa3XxoiH,
OCBEH T'OJUIIHUTE PA3X0a1, HAMUCIIEHH MO 3aKOHA 32 MECTHU JAHBLU U TAKCH.

(B) OuensiBaHe 1mo cnpaBeIJIuBH CTOHHOCTH

(i) Hepapxus na cnpasediusume cmouHocmu

[IpeanpusiTueTo Bh3/1ara Ha JUIEH3UPAH OIEHUTE Ja ONPEACIIA CIPaBEIJINBaTa CTOMHOCT
HA WHBECTUIIMOHHUTE UMOTH KBbM Kpasi Ha BCsKka (PMHAHCOBA TOJMHA U B IPEIBUICHUTE OT

3ACULAC cnyyan.

CrnpaBemyinBara CTOWHOCT Ha MHBECTUIMOHHUTE MMOTHU ce€ ompenens KbM 31 nexeMBpu
BCSIKA TO/IMHA Ha 0a3aTa Ha JIOKJIaJu OT BBHIIHU, HE3aBUCUMHU JIMLICH3UPAHU OLICHUTENIN Ha
UMYIIECTBO, HMMAIlM MpU3HATA NpOoQecHoHaTHa KBaTU(UKAIMS M CKOPOIIEH OIHUT C
OLIEHSIBAHETO Ha UMOTHU C MECTOHAXOXKAECHUE U KaTEropus CXOIHU HA OLICHSABAHUTE.

CnpaBemmBaTa CTOﬁHOCT Ha HWHBCCTUIIMOHHUTEC HWMOTH € KaTeropmeaHa KaTo
cripaBeUIBa CTOMHOCT OT HuBo 3 Ha 6a3a Ha BXOSIIMTE TaHHU 3a M3I0JI3BaHaTa TEXHUKA
3a OILICHsABAHCE.

3ema (HuBo 3) 3a ompenensHe Ha CTOMHOCTTa Ha 3€MsTa € MPUJIOXKEH METOABT Ha
CpaBHHUTCIIHATAa CTOMHOCT. HpI/I HCro CC U3XO0KI4d, KaKTO OT ICHUTC HAa CpaBHUMU UMOTH,
Taka U OT OPUEHTUPOBBYHU CTOMHOCTH 3a 3eMATa. OPUEHTUPOBBUHHUTE CTOMHOCTH 3a
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET

3eMATa CE€ CUMTAT 3a MOAXOJAINM, KOraTto ca AudepeHLHpaHd CbOOpPa3HO YCIOBUATA U
OTUUTAT I10JIO)KEHUETO U CTEIIEHTA Ha Pa3BUTHE HA UMOTA U ca ONPEEIICHHU CIIOpE]l BUAA Ha
CTPOMUTENHOTO Hu3nos3BaHe. OlLleHKaTa IO CHpaBeAiMBa CTOMHOCT ce Oa3upa Ha
HaOJII01aBaHU 1IEHU Ha CKOPOIIHM Ta3apHU CHEIKU 3a MOJOOHUM MMOTH, KOPHUTHPAHU 3a
cneunuyH aKTOpH KaTo IUIOL], MECTOMOIOKEHNE U HACTOALIO U3MOI3BaHE. 3eMsTa ce
OLICHsIBa BCsiKa roAnHa KbM 31 nexemBpu U B npeasuaenute ot 3JJCULJIC cinyqan.

CrpIiecTBeHH HEHAOIOJaBaHU JITAaHHM Ca CBBP3aHH C KOpPEKUUATa 3a CHelU(PUUHHTE 3a
3emute Ha JlpykecTBOTO pakTopu. CTeneHTa 1 MoCOKaTa Ha Ta3u KOPEKLUS 3aBUCH OT Opost
U XapaKTepPUCTUKUTE HA HAONIONABAaHUTE Ma3apHU CIEJIKH C MOAOOHM UMOTH, KOUTO ca
U3IIOJI3BAaHU 3a LIeJIUTe Ha OlleHKaTa. Behpeku ye Te3u JaHHM ca CyOeKTHMBHA IMpEIeHKa,
PBKOBOJACTBOTO CUMTA, Y€ KpaiiHaTa OlleHKAa He OW ce MOBIMsIA 3HAYUTENTHO OT IPYTd
BB3MOKHH MPEIOJIOKEHUS.

Crpanu (Huso 3) CrpaBensiuBaTa CTOMHOCT Ha CTpajuTe, KOSITO CE OLICHSIBA BCAKA rOJUHA
kbM 31 nexemBpu u B pensuaenute ot 3JCULJIC ciydaun, e olieHeHa, 4pe3 npujlaraHe Ha
CJICTHUTE METOJIU ¥ CBHP3aHUTE C TAX JOMYCKAHUS:

- METOJ Ha pa3XoAuTe - 0a3upaH Ha CEBEHTYAIHHTE Pa3XOId 3a Cbh3/IaBaHETO
/3aMeCcTBaHETO Ha aKTHUBA KbM MOMEHTA Ha OLICHKATA, YBEIMYCHH ChC CTOMHOCTTA Ha 3eMsTa
WIH TIPABOTO HA CTPOCK M U3BBPIICHUTE MOI00peHNs. TO3U METO/ € MPUIIOKEH OCHOBHO
IIPH OIICHKA Ha HE3aBBPIICHOTO CTPOUTEIICTBO.

- METOJ Ha MPUXOJHATa CTOMHOCT — 0Oa3WpaH Ha CHOCOOHOCTTa HA WMOTa Ja
TeHepHpa MPUXOU Ype3 KamUuTATU3UPAHEe Ha HETHUS MPUXOJ] OT UMOTA 3a JaJeH MEePUOI.
Haii-cbiiecTBeHUTE BXOASINM JaHHM, KOMTO HE MoraT jAa Obaar HaOIIoJaBaHH, ca
OIICHEHATa CTOMHOCT Ha HaeMa U HeOTJaJieHaTa o] HaeM 4acT OT crpajata. CripaBeauBara
CTOMHOCT OU ce yBeIHYMIa, aKO CTOMHOCTTA Ha HAeMa C€ YBEJIHMYH, MO-ToJIsIMa TIom] Ob/Ie
OT/IaJIeHa MOJT HAeM WJIH JUCKOHTOBHUAT MPOIEHT ce Hamayi. OTieHKaTa € YyBCTBUTEIHA KbM
MPOMEHH U B IBETE MPETOIOKEHUS

- METO/J] Ha TIa3apHUTE aHAIO3W - Oa3upaH Ha CpaBHUMATA CTOMHOCT Ha 0OEKTH ChC
CXOJTHO MECTOIIOJIOKEHHE U XapaKTEPUCTUKH.

- METOJI Ha INKBUIAITMOHHATA CTOMHOCT - M3BEJCHEH MIPH CIEIIUATHHN YCIOBUS U CE
Oasupa Ha Beue (GOPMHUPAHO B XOJa HA OLCHSBAHETO CTAaHOBHWINE 3a CTOWHOCT. [lpum
ompeessHe Ha JIMKBHIAIIMOHHATA CTOMHOCT Bojen € (akTOphT BpPEME - MO KpPaThbK OT
00MYaifHUS CPOK 32 pean3aliysi Ha OLIeHABaHUs 00EKT /aKTUB UM rpyma OT 00EKTH/ aKTUBH.
B 3akmoueHue € mpuiIoKeH | T.Hap. TEKECTEH METOJ ] C OTHOCUTEITHUTE TeTJIa Ha OTJCITHUTE
METO/IM 10 MPELEHKA Ha OLEHUTEIIS.

13. MuBecTHLIMHM OTYHUTAHHU 10 METOAA HA KAMMUTAJIA
HpeI[HpI/IHTI/ICTO HsIMa UHBECTUIINU B aCOI_II/II/IpaHI/I U CBbBMCCTHH Hpe,Z[HpI/IHTI/Ie " HC OTUUTA
MHBCCTHUIIMHA 11O METOAAa HA KaltyuTaa.

14. Jlanbum BbPXyY A0X012

Cnopen ui. 175 ot 3akoHa 3a KOPIMOPATUBHOTO MOJOXOIHO o0jaraHe, APYy>KeCTBaTa ChC
CrelaliHa MHBECTUIIMOHHA I HE MO/JIeKaT Ha objaraHe ¢ KOPIOPATHBEH JAHBK, B
pe3ynrar Ha kKoeTo 3a J[py>KeCTBOTO He Bb3HUKBAT TEKYIIN 33aIbJKEHHUS 32 KOPIIOPATUBEH
JTaHbK, KAKTO U OTCPOYEHU JAaHbYHHU aKTHBU U MMaCUBHU.
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET

15. THbproecku M Apyru B3eMaHusi, 00e3lleHKa HA B3eMaHHs

benexcka 2025 2024
B xunsaou nesa
THpProBeku M APYru B3eMaHus
B3emanus OT CBBp3aHU NPEAIPUATUS 729 1110
Bs3emManns oT oT KIMEHTH U JOCTABUHIIH 174 2 649
[IpenocraBeHu aBaHCH MOAJIEKAIIN HA 38 38
Bb3CTAHOBSIBAHE
Hpyru 75 58

1016 3 855

Bcuuku B3emaHusi ca kpatkocpodHu. HerHara OGanmaHcoBa CTOWHOCT Ha THPIOBCKUTE M

JpyTy B3€MaHMs C€ MpHEeMa 3a pa3yMHa MPUOJIM3HUTENHA OLEHKA Ha CIpaBe/IMBaTa MM

CTOMHOCT. BCUYKU THProBCKU U APYTH B3eMaHUs Ha J{pyKECTBOTO ca IperiaeaaHd OTHOCHO

WHAWKAIMH 32 00€31IeHKa, KaTO TaKaBa € U3BBPIICHA caMO IPe3 TeKYIIUs MePHo/ MopaIn

HACTBIMIN (POPCMAKOPHHU OOCTOSATEIICTBA 110 TOTOBOP C KOHTPAreHT.

16. Ilapn 1 napu4YHH €KBUBAJICHTH

2025 2024
B xunaou nesa
[Tapuynu cpencTsa B 6aHku U B Opoii:
- OBATapCKH JIeBa 54 167
- €BpO 9 9
ITapy 1 NapUYHU €eKBUBAJIEHTH 63 177

17. Kanutana u pe3epBu

(a) PerucTpupan KkanurtaJj U IpeMHeH pe3eps

OOuKHOBEeHH

aKIHH
B xunsou axyuu 2025 2024
HN3nanenu kM 1 ssnyapu 23380 23380
Bpoii u3nanenn 1 HabJIHO TUIATEHU aKIUU - -
N3nageHd 1 HAMBJIHO M3IJIATEeHH KBM 31
JAeKeMBpHU 23380 23380
Otopusupanu - HOMUHAJIHA CTOMHOCT 1 J1eB 23 380 23380
IIpemuen Peseps

B xunsou

Capgo xbMm 01 ssnyapu 2024 13 668
YBCJII/IHCHI/IC B pGSYHTaT Ha CMHUCHUS HA aKIINU =
Paszxonu mo eMucus Ha KaluTajl -
Caano kbm 31 nexkemBpu 2024 13 668
Canno xbm 31 nexkemBpu 2025 13 668

[Ipemuiinust pesepB Ha [[pykectBoTo B pasmep Ha 13 668 xwi. nB. € dopMHpaH OT
npojaxx0a Ha ImpaBa Mpu yBenuueHue Ha kanutana npe3 2006 r. B pazmep Ha 459 xuin. nB.,
HaMaJIeH ¢ pa3XoJuTe MO yBeIndeHue Ha kanurtana npe3 2013 r. B pa3mep Ha 16 xui. JB.,
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Begexkn kbM GUHAHCOBUSA OTYET

YBEJIMYEH C pa3liuKaTa MEeXJy eMUCHOHHATa 1 HOMHMHAJIHATa CTOMHOCT Ha U3/aJIEHU Tpe3
2017 r. akiuu B pasmep Ha 4 480 Xuil. JIB., BCIEJACTBHE HA YBEJIMYCHUE HA KamuTajga Ha
HpyXecTBOTO M HaMaJIeH ¢ pa3xoauTe 1o emucusita npe3 2017 r. B pa3mep Ha 22 XWII. JIB.,
KAaKTO U YBEJIMYEH C Pa3IMKaTa MEX1y EMUCHUOHHATAa U HOMHUHAJIHATA CTOWHOCT Ha U3JaICHU
npe3 2020 r. akuuu B pa3mep Ha 8§ 784 XWil. JIB., BCJIEICTBHE HA YBEJIIMUEHUE HA KamuTaia
Ha /[pyecTBOTO M HaMaJjleH ¢ pa3zxoaute 1o emucusTa mnpe3 2020 r. B pazmep Ha 17 xui.
TB.

(i) Obuxknosenu axyuu

Bewnuky akiimu ¢ mpaBo Ha MoJTy4yaBaHe Ha AMBHCHT U JIMKBUIAIMOHEH ST IPEICTABIISIBAT
€/IMH TJ1ac OT 00II0TO ChOpaHKEe HA aKIMOHEPUTE Ha J[pyKeCcTBOTO.

H30aeane na oouxknosenu akuuu

[Ipe3 2024 r. npeApUATHETO HE € EMUTUPAIIO AKIIUH.

(0) XapakTep M HeJ1 HA pe3epBHUTe
(i) Ilpeouenvuen pezepes

[Ipe3 nBata cpaBHHUMHM NEpHO/Aa MPEOLCHBYHUS pe3epB € 872 Xuil. JB. U € (popMupaH OT
npeoneHka Ha 3emu Ha JlpyxectBoto oT HezaBucum oueHuten npe3 2007 r. u 2008 r.,
IIocjaeaBalio HpeKJIaCI/I(bI/II_II/IpaHI/I KaTO HMHBCCTULIMOHHU UMOTHU I10 CIIpaBCAJINBA CTOUHOCT.

(B) IluBuaeHTH

JpyecTBOTO ChC CHEI[MaHA WHBECTUI[MOHHA 1LIE€J € JUTh>KHO ChITIACHO 3aKOHA, YPEKIal]
JNIEUHOCTTa My, J1a pa3mpeness KaTo roAulIeH TUBUACHT He Mmo-Majiko oT 90 Ha cTo OT
nevanbara 3a (uHaHCOBaTa rOJIMHA, ONIPeIeTIeHa Ce/ MpeodpasyBaHe (KOPEKIIHs).

ITpe3 2025 r. [dpyKeCTBOTO HE € pa3npeaeisuio AMBUICHTH HA CBOUTE aKIIMOHEPH, Thid KaTO
¢unancoBus pesynraT 3a 2024 roa. ciea HOPMAaTHUBHO OMNPEAETICHOTO MpeodpasyBaHe €
3aryoa.

[IpeoOpa3yBaneTo Ha pe3yiTaTHTe, MOJUIEKAIIM HA paslpeAesieHue, MoXe 1a Obie
IPEJCTaBEHO KAKTO CIIe/Ba:

B xunaou nesa 2025 2024 2023
[Teyan6a 3a oTueTeH NEpUO, MOANEKAIIA HA

npeoOpa3yBaHe 86 1955 534
[Tpeobpasysane mo wi. 10, an. 3 or 3ACHUILL*

1. 29, an. 3 3JCULAC HoB* (4 667) (6 671) (4 342)
Ileuan6a 3a pasnpenensine / 3ary6a caen

npeodpasyBaHe (4 581) (4716) (3 808)

(r) YnpapjieHue Ha KanuTajaa

enute Ha J{py>kecTBOTO BbB Bpb3Ka C YIIpaBJICHUE HAa KaluTala ca:
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- Ja ocurypu cnocoOHocTTa Ha JlpyXKecTBOTO Ja HpPOABIKM Ja ChLIECTBYBa Karo
JEHCTBALLO IPEANIPUATHE; U

- J1a OCUTYypU aJeKBaTHA PEHTAOWJIHOCT 3a COOCTBEHMLIUTE, KaTO ONpeiess LieHaTa Ha
IIPOYKTUTE U YCIYTUTE CU B CbOTBETCTBUE C HUBOTO HA PUCK

[Monutukara Ha [IpeanpusTreTo € 1a ce MoabpXka CHIIHA KaluTaloBa 0a3a Taka, 4e Ja ce
MOIbpPKa JIOBEPHETO HAa WHBECTUTOPHUTE, KPEAUTOPUTE W HA Ta3apa Karo IS0, U Ja Cce
OCUTYpST YyCIIOBHsI 3a pa3BUTHE Ha Owus3Heca B Objaemie. PBHKOBOACTBOTO Habmr0/1aBa
BB3BPBIIACMOCTTA Ha KalluTalld, KaKTO W HHBOTO Ha AWUBUJACHTHUTC 3a OGHKHOBGHI/ITC
aKIMOHEPH.

CpBeThT Ha JAMPEKTOPUTE C€ CTPEeMH Ja TNOJAbpKa OaJaHC MeEXIy MO0-BUCOKA
BB3BPAILLIaEMOCT, KOSITO Ou Oniia Bb3MOXHA IIPU MO-BHCOKU HUBA HAa 3a€MU U IIPEIUMCTBATa
U CUTYPHOCTTA, IIOCTUTHATH Ype3 CTaOMITHA MMO3UIIHS Ha KaluTaia.

[Ipennpustiero Habm01aBa KanuTaga, U3MOJI3BaiKY ChOTHOLIEHUE HA KOPUTHPaH HETEH
IBIT KBM KOPUTHpaH COOCTBEH KamuTal. 3a Ta3d LeJN KOPUTUPAHUAT HETeH JBbJIT
npejcTaBisiBa OOINO MAacUBUTE, (Taka KaKTO ca MOCOYEHHM B OTYeTa 3a (PMHAHCOBOTO
CbCTOSIHUE), HAMAJIEHU C Mapu W NapUyHU cpelacTBa. KopurupaHusaT kamurtana BKIOYBA
BCUYKU KOMIIOHEHTHU Ha KaluTaJa.

[Monutukara Ha Ilpeampusituero € Aa moaabpka HUBO Ha koeduuumentra mon 2.00.
KoedumueHT Ha HETEH IBJIT KbM KOpUTHpaH coOcTBeH KanuTai Ha [Ipeanpustuero kpm 31
JNEKEMBPH €, KaKTO CJIE/[BA:

B xunaou nesa 2025 2024
O0u10 nacuBu 19 477 22 263
HamaJieHu ¢: mapu ¥ Napu4YHU eKBUBAJIEHTH (63) (177)
Kopurupan HereH abar 19 414 22 086
Kopurupan co0cTBeH KanuTaj 52 095 52 009
KoepuuueHT HA KOPUTHUPAH HETEH ABJT KbM

KOPUI'MPaH cO0CTBeH KanuTaj KbM 31 nekeMBpH 0.37 0.42

18. loxox Ha akumsi

(a) OcHOBeH 10X0/ Ha AaKIHUS

OcHoBHaTa Iedaynbda Ha aKusga € HM34YMCJIICHa, KaTO 3a YHMCIHUTEI € HU3II0JI3BaHa HETHAaTa
neqan6a, nmoauICiKalia Ha pasupCACICHUC MCIKAY aKITMOHCPUTC HA I[py)KCCTBOTO.

CpenHonpeTterjeHusT Opoii akIiK, U3MOJI3BaH 3a U3YHCIIIBAHETO HA OCHOBHATA TIeva0a Ha
aKIus, KakTo M HeTHaTa mevanoda, MmoJyIekalia Ha pa3npeelieHne MeKIy MPUTEKATEINTE
Ha OOMKHOBEHU aKIIMH, ca MPEACTABEHH, KaKTO CIIe/Ba:

3a ronmHara, 3apbpmiBama Ha 31 1ekeMBpHu

B xunaou nesa 2025 2024
CuetoBognHa meyanba/(3aryba), ChbriaacHO OT4YeTa 3a
nevyanbara Wik 3arybata W Jpyrusi BCEOOXBAaTEH

JIOXO0/T 86 1955
CpenHomnpereryieH Opoil akIuu 23 378 23 378
OcHoBeH 10Xx0] (3ary0a) Ha aKIMs B JB. 0.00 0.08
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET

19. 3aemu, OTYMTAHH 10 AMOPTH3MPAHA CTOHHOCT
B xunaou nesa 2025 2024
Herexkyuu nacuBu
3abIKEHUs TT0 00JIMTallMOHHU 3a€MU - -
3aabmKeHus 110 0aHKOBH 3aEMU 13 001 14 579
13 001 14 579

Texkymu nacuBu

3aabIDKEHNS 10 OOJIMTallMOHHY 3aEMU - 1956
3aabKeHus 110 0aHKOBH 3aEMU 1078 1628
1078 3584

Wndopmanus 3a excriozunusta Ha [peAnpusTHEeT0o KbM JIMXBEH, BAIYTECH U JIUKBHIEH PHCK
ce ChAbpXKa B

(a) YcuaoBus u rpaguk Ha U3IIANIAHE

31 nexemMBpH 31 nexemBpH

2025 2024

banxan baaxan

Hovmunanen TI'oguna coBa coBa

Baay- JINXBEeH Ha  Homm CTOIi- Homn CTOii-

B xunsiou nesa Ta TPOLEHT magex HAaJ HOCT HaJI HOCT
OO6e3mevyeH HHBECTUIIMOHEH

0aHKOB 3aeM EUR 2.8% 2029 19558 11540 19558 13397
OO6e3mevyeH HHBECTUIIHOHEH

0aHKOB 3aeM BGN 2.2% 2030 2 850 2 040 2 850 2310

bankos 3aem - oBbpapadT BGN 4% 2026 500 500 500 500

OO0auranMoHeH 3aeM EUR 4.5% 2025 - - 19 558 1956

O0110 TUXBOHOCHHU 33 bJIKEHUS 42466 14080 46466 18 163

BaHKoB MHBECTHLIMOHEH KPEIUT:

— Jluxsen nporeHT — 1-mecedyen EURIBOR + nan6aBka, HO He 1o-Manko ot 2.8 %.

— Pa3mep Ha kpenuta — kbM 31 nekemBpu 2025 T. 331bJKEHUETO M0 TJIABHUIIA BH3JIM3a Ha
5 900 xum. eBpo (11 540 xwi. 1B.), kbM 31 nexemBpu 2024 1. 6 850 xui. eBpo (13 397 xu.
1B — Cpok Ha kpenuta — 25 maii 2029 r.

— Ioracutenen mnan — 46 Mece4HM BHOCKM IpPH HHAWBUIyaJleH MOTAaCUTENICH IJIaH.
JluxBara ce HAUUCIISIBa €KEHEBHO BHPXY pa3Mepa Ha HermoraceHaTa 4yacT OT KPEeIuTa.

— Banyra, B KOSITO ce U3BBPILIBAT IUIALIaHUATa — €BPO.

— Obe3neuenus - UMOTH Ha [[pyKecTBOTO.

bankoB kpeaur - oBbpAPaAPT:

— JIuxsen npoueHT — cOop oT croiinoctTa Ha PJIIIIK + HanbaBka, HO He MO-Majko oT 4 %.
— Pa3mep Ha kpenuta — kpM 31 gexkemBpu 2025 1. — rnaBaua 500 xum. 8. (2024 r.: 500
XHIL JIB.)

— Cpox Ha kpenuta — 18 romm 2026 T.

— Iloracurenen 1maH — moracsiBaHe B CPOK a0 36 wmecema. JluxBaTa ce Ha4uCIsABa
€XeJIHEBHO BbpPXY pa3Mepa Ha M3I0JI3BaHaTa yacT OT OBbpApadTa.

— BanyTa, B KOSITO ce U3BBPIIBAT IUIAIIAHUATA — JICBA.

— O6esmneuenus - UMOTH Ha [[pykecTBOTO.

bBaHKkoB MHBEeCTHIIHOHEH KPEINT :

— JIuxBen npoueHT — coop ot croitnoctTa Ha PJIIIIIK + nagOaBka 1.41 %
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— Pa3mep Ha kpenuta — kbM 31 nekemBpu 2025 T. 3aBJDKEHUETO 110 TJIABHUIIA BH3JIM3a Ha
2 040 xun. nB., kbM 31 nekemBpu 2024 r. 2 310 xui. niB.

— Cpoxk Ha kpeauta — 29 nexkemspu 2030 T.

— Iloracutenen mian — 24 Mecena rpaTUCEH MEPUOJ 3a MOracsBaHe Ha IVIaBHHULATa U 96
MECEYHHW BHOCKHM TpU HWHIWBHIAyaJCH TMoOracuTeleH T1utaH. JluxBata ce HauducisiBa
€XKEJHEBHO BBPXY pa3Mepa Ha HEMOraceHaTa 4acT OT KpeauTa.

— BanyTa, B K0sITO c€ U3BBPIIBAT IUIAIIAHUSTA — JICBA.

— Obe3neuenus - UMOTH Ha JlpyKecTBOTO

BankoBuTe 3aeMHu ca 00€3IIEUCHH C HCABHUXKXUMHU UMOTHU HA JPYIKECTBOTO.

CehriacHo Kiay3uTe Ha JOTOBOPHU 3a OAHKOBM WHBECTHIIMOHHHM KpeauTH, [Ipeampustuero
3acTpaxoBa MpeaoCcTaBeHUTe 00e3MeueHus B I03a Ha 0aHKaTa 3a CBOSI CMETKa.

[pe3 mepuona INpeanpusTHeTo HE € BCTHIIBAIO B JOTOBOPH 3a 3a€M B KaU€CTBOTO CH Ha
3aCMOJaTCII U HE € IPCAOCTABAJIO rapaHIIU HAa TPCTH JIMLA.

20. /loxoau HA HAeTH JIMIA

[IpennpusTusaTa UMaT 33ABDKEHIE 32 H3IUIAIIAHE Ha I0XO0/1 HA TE3U CBOU CIIYKUTENN, KOUTO
ce IEHCUOHMPAT B ChOTBETCTBUE C M3MCKBaHUATA Ha uil. 222, § 3 oT Kogekca Ha Tpyna (KT)
B bbarapus. Cro0pa3Ho te3u pasnopendou Ha KT, npu npekpaTsiBaHe Ha TPyAOBHUS IOTOBOP
Ha CITY>KHTEll, MPUI00UIT NMpaBO HA TIEHCHUs, padOTOAATENIAT My H3IUIAIa 00E3IIETEHUE B
pa3mep Ha JBe OpyTHU paOOTHU 3aruiaTi. B ciydail, ye paOOTHUKBT WIN CIY>KUTENAT UMa
HaTpylaH CTaX OT JIECET U MoBeYe roJIMHU KbM JlaTaTa Ha MIEHCHOHUPaHe, 00e31ETEHUETO
€ B pa3Mep Ha 1iect OpyTHU pabOTHHM 3aIUIaTH.

JpyXecTBOTO He MpH3HABa 3aJbJDKEHHUS MO IUIAaHOBE C JAe(PUHHpPAHU AOXOAU MpHU
MEHCUOHUPaHE MOPau HECHILECTBEHUST UM pa3Mep.

21. THProBCKH M APYTHU 3aAbJKEHHs (TEKYIH)

B xunaou nesa benescka 2025 2024
TBproecku 3aAbIHKEHNS 3292 3909
[TonydyeHu aBaHCH U NIPEAIIIATEH MPUXO 1 878 -
3abIKEHUs KbM Ipynara 123 47
3aabKeHUs KbM MepcoHana 4
3abIKEHUS] KbM OCUTYPUTEIIHU IIPEAPUATHS 1 1
Hpyru 3aabmKkeHus - 39
5298 4 000

22. DUHAHCOBH MHCTPYMEHTH

banancoBuTe cToitHOCTH Ha PUHAHCOBUTE aKTUBH M MAaCHBHU Ha J[pyKECTBOTO MOTar Jia
6’[:,Z[aT NpeaACTAaBCHU B CIICIHUTC KaTCTOPUH:

PuHAHCOBU AKTHUBH

B xunaou nesa IosicHenune 2025 2024
THpProBcku U IPyry B3eMaHUS 1016 3 855
Ilapu 1 napyu4yHU EKBUBAJICHTH 63 177
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1079 4032
DOUHAHCOBH NMACUBH
B xunaou neea IMosicHenue 2025 2024
@DUHAHCOBHU NMACUBHU, OTYUTAHU 110
AMOPTH3HUPAHA CTONHOCT
3aemu (0OIMTallMOHHA U OAHKOBH ) 14 079 18 163
THProBCKH U IPYTH 33 IbIKCHUS 3297 3 998
17 376 22 161

BwxTte nosicnenue 3a nHpopManus OTHOCHO CYETOBOIHATA MOJMTHKA 33 BCSKA KaTETOPHs
¢uHaHCOBH HHCTpYMeHTH. OnMcaHne Ha TIOJIUTHKATA U LEJINTE 3a YIPABJICHUE HAa PUCKA
Ha /Ipy’XeCcTBOTO OTHOCHO (PMHAHCOBUTE UHCTPYMEHTH € MPEICTABeHO B MOsICHEHUE 27.

(a) YnpaBienue Ha puHAHCOBUSA PHCK

[IpenmpusTHETO MMa E€KCIO3ULUS KbM CIEIHUTE PUCKOBE OT ymoTpebara Ha (UHAHCOBU
WHCTPYMEHTH:

* KpEIWTEH PUCK;

* JIUKBUJCH PHUCK;

* Ta3apeH PHCK.

(i) Oobwu nonosxcenus 3a ynpagjieHue Ha pucka

CpBeTpT Ha AMPEKTOPUTE HOCH OTIOBOPHOCTTA 3a YCTAHOBSIBAHE W YIPABICHUE Ha
pHUCKOBETE, ¢ KOUTO ce cONbcKkBa mnpeanpustTHero. ChBETHT € Ch3Jal IOJUTHKA 3a
YIPAaBIEHUE HA PUCKA Ha NMPEANPUATHETO 3a YNPABICHUE HA PUCKA € pa3BHUTa Taka, 4e Ja
UICHTUGHUIMpAa U aHAIM3Mpa PHCKOBETE, ¢ KOUTO ce cOibckBa llpeampusituero, na
YCTaHOBSIBA JMMHTHU 32 MIOEMaHE Ha PUCKOBE M KOHTPOJHM, Ja HabJIoJaBa PUCKOBETE U
CBOTBETCTBUETO C YCTAHOBEHUTE JUMUTU. Te3M IOJUTHUKHU IOAJIEKAT Ha IEPUOAUYHA
IIPOBEPKA C L[eJ1 OTpa3sBaHE Ha HACTBIIMIM U3MECHEHUS B IA3apHUTE YCIOBHA U B IEHHOCTTA
Ha [Ipennpusruero.

Omut komMuTeTHT Ha [Ipennpusaruero ciiean Kak ppbKOBOACTBOTO OCUTYPSIBA CbOTBETCTBHE C
MOJINTUKUTE 3a YIpaBJICHHE HA pUCKAa, W TPErVIeKIa aJCKBAaTHOCTTa HA paMKaTa 3a
yIpaBJICHUE Ha PUCKA [0 OTHOIIIEHHE Ha PUCKOBETE, C KOUTO ce cOmbekBa [Ipennpusruero.
Omut xomutTeThbT Ha IlpeanpusrTrero wu3MONA3Ba MNOMOIITa Ha BbTpemHus oauT.
BbTpemnuar onut ce 3aHMMaBa KakTo C IUIAHUPAHU, Taka U ¢ U3HEHABAIM MpEeryieid Ha
KOHTPOJIUTE U MPOLIEIyPUTE 32 YIIPABICHUE HA PUCKA, PE3YJITATUTE OT KOUTO C€ JOKIaABaT
Ha OIUTHUS KOMUTET.

(i) Kpeoumen puck

Kpeautnusar puck 3a [Ipennpustiero ce cbCTOM OT PUCK OT (HAHCOBA 3ary0a, ako KIHEHT
WIA CTpaHa TO (UHAHCOB HHCTPYMEHT HE YCIee Ja U3IBJIHU CBOUTE JOTOBOPHH
3aapokeHus. KpeIWTHHAT pHCK NpPOM3THYAa OCHOBHO OT B3€MaHHs OT KIHWEHTH U
WHBECTHUIINH B JBJITOBHU LICHHU KHUXKA.

banancoBara cToWHOCT Ha (UHAHCOBUTE aKTUBU M aKTUBUTE MO JIOTOBOPHU IMpPENICTaBIsIBA
MakCHUMaJHaTa KpeAUTHA eKCcro3unus. Jpy>KecCTBOTO PEIOBHO CIENN 3a HEU3IBIHEHUETO
Ha 331bJDKEHUATA Ha CBOM KJIIMEHTHU U JPYTU KOHTPAareHTH U U3MO0JI3Ba Ta3u HHPOopMaIHs 3a
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KOHTpOJI Ha KpeauTHUs puck. [lonutuka Ha [lpykecTBOTO € Ja 3BbpIIBA TPAH3AKLIUU CAMO
C KOHTPAreHTH ¢ J00bp KPeIUTEH PEUTHHT.

PvkoBoacTBOTO Ha J[py’>KECTBOTO CUMTA, Y€ BCUUKU (PUHAHCOBU aKTUBHU, KOMTO HE ca OUIN
00e3IeHsIBAaHN WM Ca C HACTBIWJ MaJieXk IMpe3 MPEICTAaBEHUTE OTYCTHU MEPUOAH, Ca
(uHAHCOBH aKTHBH C BUCOKA KPEIUTHA OLICHKA.

JIpyXecTBOTO HE € MPEAOCTaBsI0 (PMHAHCOBUTE CH AKTUBH KaTO 00E3MEYCHHE 110 CICIKH.

T'bpl"OBCKI/I N APYIrd B3¢eMaHUA U AaKTUBH 110 10IrOBOPH

IIo oTHOmIEHWE HA THPrOBCKUTE M JIPYrH B3eMaHusd JIpy»KECTBOTO HE € M3JI0KEHO Ha
3HAYUTEIICH KPEJAUTEH PHUCK KbM HHUTO €IWH OTACIICH KOHTPAareHT WM KbM Ipyla OT
KOHTpaFeHTI/I, KOUTO UMaT CXOAHHU XapaKTepI/ICTI/IKI/I. T’prOBCKI/ITe B3€MaHUs CC CBCTOAT OT
MaJbK Opol KIIMEHTH B pa3IMyHU oTpaciu. Ha 0azara Ha WCTOPUYECKH ITOKa3aTellH,
PBHKOBOJICTBOTO CUHTA, Y€ KpeOUTHATA OIICHKAa HAa THPrOBCKH B3E€MaHUs, KOWTO HE ca C
M3TEKBJI MAJIeK, € 100pa.

KpeautHust puck OTHOCHO Napy M apUYHU €KBUBAJIEHTU CE CUMTA 32 HECHIIECTBEH, THI
KaTO KOHTpareHTUTe ca OaHkU ¢ 1o0pa pemyTalys 1 BUCOKA BbHIIHA OLIEHKA Ha KPEIUTHHS
PEUTHHL.

(iii) /Tuxeuoen puck

NuBecTupaHeTo B HEABIXKMMH HMOTH C€ XapaKTepu3Upa C OTHOCHUTENIHO HHCKa
JUKBUIHOCT, MIOPOJIEHA OT TrojisiMaTa TPYAHOCT MPH Ma3apHOTO pealn3upaHe Ha aKTUBUTE
no wu3rogHa 3a JIpy>KecTBOTO Il€Ha M OT JBJITUTE CPOKOBE 3a OCHIIECTBABAaHE Ha
npexBepisHeT0. ToBa ompenens W CPaBHUTETHO OaBHOTO TPECTPYKTypHpaHE Ha
WHBECTHIIMOHHMS TopTdeitn Ha J[pyxkecTBoTo. 3a /a ce rapaHTUpa BH3MOKHOCTTA Ha
JlpykecTBOTO Ja mocpelia peAoBHO KpPAaTKOCPOYHHUTE CH 3aJbJDKEHHUsS, C€ Hajara
BHHUMATEIIHO OLIEHSABAHE Ha JINKBUAHOCTTA.

JIMKBUITHUAT PUCK NPEACTaBIsiBa PUCKBT J[py>KECTBOTO Ja HE MOXKE Ja MOracH CBOUTE
3aIBJKEHUSL.

JpykecTBOTO MOCpellla HYXAUTe CU OT JHMKBUJIHU CPEACTBA, KAaTO BHUMATEIHO CIEIN
MJIAIIaHUATa TI0 TOTACUTEIIHUTE IJIAHOBE HAa JBJITOCPOYHHTE (PMHAHCOBH 3aIBIKCHHUS,
KAaKTO W BXOISIIUTE U U3XOAIIN MMapUIHH MTOTOIH, BH3HUKBAIIM B X0JIa HAa ONepaTUBHATA
nerHocT. HyxauTe OT JIMKBUIHU CPENICTBA C€ CIEAAT 3a pa3IndyHU BPEMEBU MEPHOIU -
€XETHEBHO M €XKECEIMHYHO, KakTo U Ha Oaszara Ha 30-mHeBHM mporHo3u. Hyxmure oT
JUKBUIHU CPEJCTBA B IBJITOCPOYEH IUIaH - 3a nepuoau ot 180 u 360 nHu, ce onpenenst
MeceuHo. HyxauTe oT mapuyHu CpeicTBa Ce CPaBHABAT ChC 3a€MUTE Ha Pa3IoJIOKEHUE, 3a
na ObJaT YCTAHOBEHH M3UIIBIM WK AeUIUTH. TO3U aHAINU3 ONpeaess Aalld 3aeMUTE Ha
pa3noJioKeHHe 11Ie ca JOCTaTh4YHU, 32 Ja MOKPUIT HYKAUTE Ha J[pyKecTBOTO 3a Mepuoaa.

JpyXecTBOTO ABp:KH Mapu B OaHKa JEMO3UTAp, 3a Ja Mocpella JUKBUIHUTE CH HYXIU 32
nepuoau 10 30 aHuU.

Cpe,Z[CTBa 3a OABJTOCPOYHUTEC JIMKBUIAHU HYXIU CC OCUTYpsSABAT YpPC3 3aCMU B CHbOTBCTHUA
pasmep.

[TapameTpuTe Ha 3aemuTe ca MOIPOOHO onucanu B 6exn. 19
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Excnosuuusi KbM JJUKBH/IEH PUCK

[lo-nony ca poroBopHHTe maaexu Ha QuHaHcoBu nacuBu. CymuTre ca OpyTHH,
HEJUCKOHTHUPAHU, BKJIIOYBAT JOIOBOPEHUTE IUIAILAHNS HA JIMXBU U TJIABHUIU U U3KIIIOYBAT
edeKxTa OT JOrOBOPEHOCTH 3a HETHpaHE W Morar Jia ce pasjiuyaBaT OT OajlaHCOBUTE
CTOMHOCTH Ha 33IbJDKEHUATA KbM OTYETHATA JATa!

31 nekemspu 2025
banancoBa Alorosopuu Jo 6 6-12 1-2 2-5 Hoseue
B xunsou nesa . NApUYHHU oT 5
CTOiHOCT Mecela Mecela TOIMHH TOXUHH
NMOTOIH TOTUHHA
O0e3necueHr OAHKOBU 3aEMH 13 580 (13580) (722) (1015) (2628) (13580)

Obe3neueHu o0aurauu = - - - - -

bankos oBbpapadT - - = z . -

13 580 (18162)  (722) (1015) (2628) (13 580)

bpytHute cymu B Tabaumara no-rope ca JOroBOPHUTE HEAUCKOHTHPAHU MapUYHHU MOTOLU
OTHOCHO (DMHAHCOBU 3abJDKCHUS 1O KPEIAWTH, AbPXKAHH 3a IEIMTE Ha YIpaBJICHHUE Ha
pucka.

HMHBecTUpaHeTO B HEABMKMMHM HMOTH CE€ XapakTepu3upa C OTHOCUTEIHO HHCKaA
JMKBHUJIHOCT, TIOPOJIEHA OT roJiiMaTa TPYIHOCT IIPH MA3apHOTO pEaIn3UpaHe HA aKTUBHUTE
0 u3rogHa 3a /JIpykecTBOTO LieHA M OT ABITMTE CPOKOBE IO OCBIIECTBSIBAHE HA
npexBbpiisHeTo. ToBa ompenens W CPaBHUTENHO OaBHOTO TPECTPYKTypHUpaHe Ha
MHBECTULMOHHUS nopTdeiin Ha [IpyxecTBOTO.

JpyXecTBOTO AbpKU Mapu B Opoii, 3a Ja Mmocpeia JUKBUIHATE CH HYXIH 332 TIEPUOJIU 10
30 nHU.

[Tpe3 2025 1. JIpy’keCcTBOTO HE € aHEKCHUPAJIO 32 OTCPOUYBAHE HA KPEIUTHHUTE 33 ITbJDKCHUS HA
IOPUINYCCKU JIUIIA.

[Tpu oueHsiBaHETO U YIPABIECHUETO HA JTUKBUIHUS PUCK J[pY’KECTBOTO OTUMTA OYAKBAHUTE
NapUYHU TOTOUM OT (UHAHCOBH HWHCTPYMEHTH, IMO-CHEIHATHO HAIMYHUTE MapUIHU
CPEICTBA U THPTOBCKU U APYTU B3E€MAaHHUS.

ITazapeH puck

[Tazapen puck € pUCKBT IPU MPOMsSIHA HA Ma3apHUTE IIEHH, KaTO Kypc Ha 4Yy>KJeCTpaHHa
BaJyTa, JIMXBEHU MPOIECHTH WIM IIEHW Ha KANUTAJOBM HHCTPYMEHTH, JIOXOABT Ha
[TpennpusTHETO UM CTOMHOCTTA HA MHBECTUIIMUTE BHB (PMHAHCOBM MHCTPYMEHTH J1a Ob1aT
3acerHaru. llenra Ha ynpaBlieHHMETO Ha A3apHUS PUCK € JIa C€ KOHTPOJIUPA KCIIO3UIIMUATA
KbM Ia3apeH PUCK B MPUEMIIMBU TPAHUIIM, KaTO CE ONTUMHU3UPA Bb3BPbHLIAEMOCTTA.

[IpennpusiTueTo KymyBa U Mpo/aBa JepUBATHUBH, a CBIIO TaKa v moemMa (PMHAHCOBH ITACHBH,
C IIeN yNpaBJIeHUE Ha Ma3apHUTE PUCKOBe. BCHYKM MOJOOHM Omepary ca W3BHPIICHH B
pamkure, onpeaeneHu ot Komurera 3a ynpasnenue Ha pucka. OoukHoBeHo [Ipeanpusituero
Ce CTpeMH Ja Tpuiiara OTYMTAHE Ha XEDKUPAHETO, 33 Ja YIPAaBIsSBA BOJATHIHOCTTA B
nevyanouTe u 3aryouTe.

Baayren puck

JlpyKecTBOTO HE € cTpaHa IO CAEJIKU BbB BaJlyTa pa3jinyHa OT JieBa U eBpo. Ot 1 sHyapu
1999 rogmna oOMennusT Kype Ha bearapckus neB (BGN) e duxcupan kM eBpo (EUR).
Obmennusar kypc ¢ BGN 1.95583 / EUR 1.0., nmpeaBux ToBa BAJIYyTHHUAT PUCK HA
JPYKECTBOTO € MaKCHMaJTHO MUHUMAIU3UPAH.
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancoe omuem
AJqcun 3a 2o0unama, 3aevpuwieauia na 31 oexemepu 2025

Begexkn kbM GUHAHCOBUSA OTYET
JIuxBeH puck

[lonutukara Ha Jpy>kecTBOTO € HacoueHa KbM MUHUMHU3HpAHE Ha JIMXBEHUS PUCK MpU
IBITOCPOUYHO (prHaHCHpaHe. [IpyKecTBOTO € cTpaHa 1o 0aHKOBH KPEJUTH C TMXBEH POLIEHT,
KOMTO € 3aBHCHM OT pe)epeHTEH JIMXBEH MPOLEHT 1o KpeauTu Ha Gankara /PJIIIIIK/ u 1-
meceunnss EURIBOR.

QuyKTyaliiuTe Ha TOPEeU3OpPOCHHUTE WHICKCH HAMAT €(PEeKT BBPXY TOAWIIHUS HETEH
¢buHaHCOB pe3yaTaT ciel JaHbLUU U Ha COOCTBEHHUS KamuTall, KOETO CBEXKJa 10 MUHUMYM
JUXBEHUS PUCK 3a J{pyKkecTBOTO

[Ipu n3mMeHeHne Ha IPOMEHIIMBUTE €JIEMEHTH OT JIMXBEHUS MTPOLIEHT € HAJTMIE TIOTEHLIUAITHO
HE3HAYUTEIIHO W3MEHEHHE Ha HETHHA (PUHAHCOB pE3yiTaT M COOCTBEHHUS KaluTal Ha
JpyxkecTBOTO, NOpaau KOETO JIMXBEHHUAT PHUCK 3a [[pyKecTBOTO € MHHUMHU3HpPAaH B
MakcUMajHa cTeneH. J[[pyXecTBOTO HsAMa ApyrM pa3ueTd C IPOMEHJIMBHU JIMXBEHU
IIPOLICHTH.

JApyr puck OoT na3apHu LEeHH

OcHoBHara 11eJ1 Ha HTHBECTUIIMOHHATa cTpaTterus Ha [IpennpusaTieTo B KanuTanoBy LIEHHU
KHWKA € J1a IbP’KU MHBECTHLIMUTE ABITOCPOYHO 3a CTPATETHYECKH LeIU. PBKOBOICTBOTO
MoJlydyaBa MOMOII OT BBHUIHM KOHCYJITAaHTH 3a TOBa. B choTBeTCTBHME C Ta3u cTpaTerus
OIpE/CIICHN MHBECTUIMM CE OIPENEICHH KaTO TaKhBa IO CIPaBEIJIMBA CTOMHOCT Ipe3
nevanou u 3aryou, 3a110To TAXHOTO MPEACTABSIHE C€ KOHTPOJIUPA aKTUBHO U CE yIPaBIsSBaT
Ha 0a3aTa Ha CrpaBeJIMBa CTOWHOCT.

[IpennpusTHeTo HE CKIIOYBA JOTOBOPH 3a TMOKYIKA Ha CTOKH, OCBEH TaKHMBa, C KOUTO Jia
MOCPEIIHE OYaKBAaHUTE HYXIH 3a yIoTpeda u nmpoaaxoa. TakuBa TOrOBOpH HE CE YPEKIAT
Ha HeTHa 0asa.

23. JIn3uuru

(a) JIM3MHI KaTO JJU3HHTOMOJyYaTe

[IpenmpusTHETO HE € CTpaHa MO JOTOBOPH 3a JIM3UHT, KaTO JTU3WHTOIOIy4aTel.

(0) JIM3MHIrH KaTo JM3HMHTOAATEN

[Ipennpugaruero oTaBa KPaTKOCPOUYHO 3a 10 12 Mecela Ha ONepaTUBEH JU3UHT (1101 HAeM)
4acT OT CBOUTE WHBECTUIIMOHHM UMOTHU, KOUTO CE€ CHCTOSAT OT THPrOBCKHU OOCKTH U
Xotencku komruiekc ,,ChHu buita Kiy6*, nHamupany ce B k. k. CirbHueB bpsar. Beuuku
JU3UHTH ca KJIacH(UIMpPaHW KaToO ONEPaTUBHU OT IJIEJHA TOYKA HA JU3UHTOJIATEIS.
JloxoabT OT ONEpaTHBHH JIM3WHTOBH JOTOBOPH CE€ MPHU3HABA JUPEKTHO KAaTO MPUXOJ B
oTyera 3a nevaibaTa WM 3arydara U Apyrust BCeoOXBaTEH JJOXOJ 32 CbOTBETHUS OTUETECH
MIEPHO/I.

(i) Onepamueen nu3zune

[IpeanpusitueTo oTnaBa MOJ HAeM CBOM HWHBECTHIIMOHHM UMOTH. llpenmnpusruero
KJacuuIUpa Te3M JIM3UHTU KaTo ONEPAaTUBHU JIM3WHTH, ThH KAaTO T€ HE MPEXBBHPIAT IO
CBHIIECTBO BCHUKH PUCKOBE U MOJI3U, CBbP3aHU ChC COOCTBEHOCTTA HA AKTUBUTE.

[Tpuxona ot Haem, mpusHaTt ot [Ipeanpustuero npe3 2025 r. e 1 200 xu. nB. (2024: 1 200
XHUIL JIB.).

(iii) Omcmwvnku om nHaemu
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Begexkn kbM GUHAHCOBUSA OTYET
[IpennpusTuero He € AOrOBAPSIIO OTCTHIIKK OT HAEMUTE.

AHra:KuMeHTH 32 NpUA00UBaHe HA UMOTH, MAIIMHH, CbOPbKEHHS U 000pyABaHe

[Ipe3 2025 IlpennpusTreTo HsIMA MOETH AHTAKUMEHTH 3a NMPUA00HMBaHE HA HOBH UMOTH,
MallluHU, CbOPBKEHUS U 000pyABaHE.

24. CBbp3aHu JuIa

CBbp3aHuTE NUIA Ha JPYXKECTBOTO BKIIOYBAT KIIOYOB YMPABICHCKU IEPCOHAN U
JOBIIEPHOTO MPEANIPUITHE — 00CITYKBAIIOTO pykecTBO. CIENKUTE ChC CBbP3aHH JIUIA
ce U3pa3siBaT OCHOBHO B :

Bo3narpaxaenus no IVK

Bb3narpaxkaenue 3a 00CiykBario apyxectBo mo cmuchia Ha 3JJCULL
3aabiKEHUE 10 IOTOBOP 32 HA€M Ha HEABUKUM UMOT

[IpenocraBena rapanius Mo JOroBOp 32 HAEM Ha HEABM)XKUM UMOT

(a) Cnenxu ¢ qblIepHH NPeITPUATHS

B xunsaou nesa 2025 2024
Taxca 00cTy>XBaro Ipy>KECTBO MO CMHUCHIA

Ha 3JICULIIC 77) (77)
Pasxonm 3a MuXBU MO ACTIO3UT - -
JloroBop Ha Ha€M WHBECTUIIMOHEH UMOT (1200) (1200)

(0) Cnenkm ¢ KJII0OY0B PbKOBOIEH MEPCOHA

Buv3uazpascoenun na knouog ppbKkoeooen nepconai

KinrouoBusT ynpaBieHCKH niepcoHal Ha J[pyKecTBOTO ce ChCTOM OT WieHoBeTe Ha ChBeTa
Ha AUpEKTOpUTe. BB3HarpaxacHusATa Ha KIIIOYOBHUS YIPABICHCKU IIEPCOHAN BKJIIOYBAT
CIIETHUTE Pa3XOJIU:

B xunsou nesa 2025 2024
Bb3narpaxxaenus 56 56
Pa3xoau 3a couraiHu OCUTYpPOBKH 10 9

66 65

Coourns CJICH JaTaTa Ha OTYCTHUSA IICPHUOA

Hsima cpOuTHS citet maTaTta Ha OTYETHUS MTEPHO/, H3UCKBAIIN KOPEKIIMH WM OMTOBECTSIBAHE
B HnuBuyaneH GUHAHCOB OTYET, KOMTO ca Ce CIIYUMJIH 3a NIEprUo/ia OT OTYETHATa J1aTa JI0
naTara, Koraro To3u MaauBuayaneH (GMHAHCOB OTUET € 0100peH 3a u3aaBaHe oT ChBeTa Ha
nupekropure 30.01.2026 T.

25. ba3a 3a u3amepBaHe

To3u uHaUBUAYaNeH (PUHAHCOB OTYET € M3TOTBEH Ha 0a3aTa Ha UCTOPUYECKATa CTOWHOCT, C
M3KIJIIOUEHHUE Ha CIIeIHUTE MO3UIUHI, KOUTO CE U3MEepBaT 10 alTepHaTHBHA 0a3a KbM BCSKa
OTYETHA JlaTa:

Io3umun ba3a 3a usmepBane

HBECTUIIMOHHU UMOTHU CnpaBeJyinBa CTOMHOCT
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3HAYHMMHU CYETOBOAHH IOJUTHKHA

26. 3HaYNMHU CYETOBOIHHU MOJUTHKH

3HaUMMUTE CUCTOBOAHM IMOJIMTHKHU, IIPHUIIOXKCHU ITPU U3TOTBAHE HA TO3U (bI/IHaHCOB OTYCT,
ca MpeACTaBCHU MO-A0JIY. C‘ICTOBOI[HI/ITC MOJIMTUKKU Ca MpWiIaraHu IOCJICAOBATCIHO B
MMPEACTABCHUTC OTUCTHU 'OAWHHU, OCBCH AKO U3PUYHO HE € YIIOMCHATO APYToO.

Ilo-go1y ca mpeacraBeHH 3HAYMMHMTE CYETOBOJAHM MOJHUTHKH, 32 KOUTO IOBeYe
HH(poOpMaNUs € HAJTUYHA HA cJIeiBAINTE CTPAHULIN:

(a) ba3a 3a m3rorBsine

I[p}I)KCCTBOTO BOOU TeKyH_IOTO CH CUCTOBOACTBO U HU3TOTBA q)HHaHCOBI/ITe CHU OTYCTHU B
CHOTBETCTBHUE C H3UCKBAHUSTA HA OBITAPCKOTO THPTOBCKO U CUETOBOTHO 3aKOHOIATEJICTBO.
CeoriacHo 3akoHa 3a MyOIMYHOTO MpeiaraHe Ha IIEHHW KHIKa, 3aKOHa 3a CYETOBOJICTBOTO,
Mexnynapoanute cuetoBoauu cranaaptu (MCC), nmpueru 3a npuiioxenue ot Komucusra
Ha EBpomeiickus cbr03 ca 3aIbDKUTEIHA 3a (DMHAHCOBUTE WHCTUTYIIMH W KOMITAHHH,
peructpupanu Ha GoH0BaTa OOpCa, KAKTO U 33 IPYTH MPEANPHUATHS, KOUTO OCBHIIECTBIABAT
JIEHHOCTTa CH, CBHINIACHO M3HMCKBAHMATA Ha CIICHMAJHH 3aKOHH, IMOCOYEHHM B 3aKOHa 3a
CUCTOBOACTBOTO.

Hacrosmusat ¢puHaHCOB OTYET € M3rOTBEH B ChOTBETCTBUE ¢ MEXTyHApOIHUTE CTaHIAPTH
3a ¢puHancoBo otuntane (MCPO cuyeTroBoaAHM cTaHAapTH, pueTH 0T EC) 1 pa3sicHeHus,
u3znanenu ot Komurera 3a pazsicHenust (KPMC®O), npuinoxuMu 3a IpyKecTBa, KOUTO C€
otunutat no MCOO, npuetu B EBponelickus cbio3 (EC). MCPO c4eTOBOIHH CTAHAAPTH,
npuetu ot EC, o0monpueroTo HauMeHOBaHWE Ha paMKa ¢ OO0 MpegHa3HAYCHHE 3a
JIOCTOBEPHO TIPEACTaBsIHE, €KBUBAJEHTHO Ha JAcUHUIIMITA HA paMKaTa, BHBEJICHA B
naparpad 1, 1.8 or JlombiaHHWTENHHUTE pasmopeadW Ha 3aKoHA 3a CYETOBOICTBOTO
,MexayHapoaau cyetoBoguu cranaaptu’ (MCC).

CobBerbT 10 MCC nipensaaBa €XeroHO CTaHAAPTUTE U PA3ICHEHUATA KbM TSAX, KOUTO CJIE]
dbopmaiHOTO 0100psiBaHe OT EBpOIENCKUs ChIO3, ca BAJMIHU 3a TOAMHATA, 32 KOATO ca
u3naneHu. ['onsMa gacT oT TaX obade HE ca MPHIIOKUMU 3a JeHHOCTTa Ha Jlpy»)ecTBOToO,
nopaju crenupuIHUTE BBIIPOCH, KOUTO C€ TPETUpAT B TAX. M3roTBsHeTO HAa (DMHAHCOBHU
otuetd B cboTBeTcTBUE ¢ MCP®O cuyeroBoaHM cTraHaaptu, npuern or EC usucksa
MPUJIAraHeTO Ha KOHKPETHU MPUOIM3UTEIHU CYETOBOIHU OIEHKU. OT PHKOBOJCTBOTO Ha
Jlpy’KecTBOTO ce W3UCKBAa Ja HalpaBU COOCTBEHH TMPEICHKH W JOMyCKaHUs MpHU
MPUJIAraHeTO Ha CYCTOBOJHHUTE MOJMUTHKH. [lo3uruure BHB (PHUHAHCOBUTE OTUETH, YHETO
MPEICTaBsIHE U3MCKBA MMO-BUCOKA CTEIEH Ha CyOCKTHBHA MPEIeHKa, KAKTO U TE3U MO3UIIHH,
32 KOUTO MPUOIM3UTEITHUTE OIEHKH MMAaT 3HaYuTEeNeH e(PeKT BbpXy (DMHAHCOBHUTE OTYETH
KaTo IISJI0, ca OTACIHO OITOBECTEHH.

(i) Konuenmyanna pamka 3a (puHanHco6o omuumane
Bopaa mo MCC ny6nukyBa M3menenara KonnenryanHara paMka 3a ((MHaHCOBO OTYMTAHE HA

29 mapr 2019 r., KoATO € B cujla 3a FOAUILIHYU IepUoIy, 3ano4samy Ha win cien 01 sayapu
2021 r. KonmenryamHara pamMka NpeACTaBsi KOHIENIMUTE 332 (MHAHCOBOTO OTYUTAHE,
pa3paboTBaHe HA CTaHJAPTH, HACOKU OTHOCHO M3TOTBSHETO Ha MOCJIEAOBATEIHNA CUECTOBOAHU
HOJIMTUKYU U HACOKU KBbM Pa30MpaHETO U MHTEPIIPETUPAHETO HA CTAHAAPTHUTE.
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3HAYMMH CYETOBOJIHM MOJIUTUKH

OcHOBHHUTE TPOMEHH, BBHBEJACHH B peBM3MpaHata KoHienTtyamHa pamka 3a ()UHAHCOBO

OTYHTAaHE, Ca CBbP3aHM C KOHIICTIIUATA 32 OLIEHKA, BKIFOUUTEIHO (aKTOPHUTE, KOUTO CIIeABA
Jla ce B3eMar MpenBuj Npu n3bopa Ha 0a3a 3a OICHKA, U KOHIEMIHUATA 33 MPEJCTaBIHE U
OIOBECTSIBAHE, BKIIFOYUTEIIHO U KOH JIOXOJM U Pa3XoIH ce KJIacu(HUIMpar B ApyT BCEOOXBATEH
noxon. KonuenTtyanmHata paMka ChIIO Taka MPEIOCTaBsl aKTyalIM3MpaHU OMNPEICNICHUs 3a
aKTHUB U MaCHB U KPUTEPUH 32 TAXHOTO MIPHU3HABAaHE BbB (PMHAHCOBUTE OTUYETH. J[pyKecTBOTO
IIe aHAJIM3Mpa U OLIEHU ePEeKTUTE OT M3MEHEHHSTa BbPXY (PMHAHCOBOTO CHCTOSHUE WIIU
pe3yaTaTuTe OT AEHHOCTTA.

(ii)) Cuemoeoonu npunyunu
DUHAHCOBUAT OTYET € U3TOTBEH B CHOTBETCTBUE C OCHOBHUTE CYETOBOIHU MPETIONOKEHUS

3a TGKYH_IO Ha4YUCJIsIBAHEC U 34 I[eﬁCTBaLHO Hp@I[HpI/IHTI/Ie. OI.[GHKaTa Ha aKTUBUTC U ITACUBUTC
n I/IBMepBaHeTO Ha HpI/IXOI[I/ITe n pa3xo;[HTe CC OCBhUICCTBsBA HpI/I CIIa3BAHEC HaA HpI/IHI_II/IHa Ha
UcTopuyeckara reHa. To3u npuHIUI € MOAU(HUIMPaH B OTIPE/ICICHHU CIyYau ¢ IPeoLeHKaTa
Ha HAKOW aKTUBU W/WJIM MACUBU JO TSIXHATA CIpaBejiMBa CTOMHOCT KbM 31 JeKeMBpU Ha
TEKyIllaTa WM Ha MPeIX0IHaTa TONHA, KaKTO TOBA € TTOCOYEHO Ha ChOTBETHUTE MECTA T10-
HATaTBK.

®DUHAHCOBUAT OTYET € M3rOTBEH B CHOTBETCTBHE Ha 0a3a MPUHIMIMA Ha JACHCTBAIIO
IpeANpUsITHE.

(iii) Cpasnumennu oannu
ChIIIacHO CYETOBOJHOTO 3aKOHOAATEJICTBO, (DMHAHCOBATa TOAMHA MPUKIIOYBA KbM 31

ACKCMBpH U NPCANIPUATHATA Ca JJIBKHU Oa NPCACTABAT TOAWIIHA q)HHaHCOBI/I OTYCTHU KBM
CbllaTa aara, 3a€JHO CbC CPABHUTCIIHA JAHHU KbM Ta3Uu AaTa 3a NpeaAXoaHaTa roanuHa.

[Tpu HEOOXOAMMOCT HSKOHM OT Iepara B oT4yeTa 3a (PMHAHCOBOTO CHCTOSIHME, OTYeTa 3a
nevanbata WM 3ary0ara W Jpyrus BceoOXBaTeH JIOXOA M OTYeTa 3a MapU4HUS IOTOK,
npefcTaBeHu BB (UHAHCOBHs OT4eT 3a 2024 roaMHA, KOMTO ca CPaBHUTEIHU JAaHHU, B
HACTOSIINS OTYET ca peKaCU(UIMPaHU C LeN J1a Ce MOJyYd MO-100pa ChIOCTaBUMOCT C
nmauHute 3a 2025 roguHa.

(iv) Busnec komounayuu

[IpeanpusitieTo oTyMTa OM3HEC KOMOWHAIIMHM, HW3MOJI3BAKKW METOJa Ha MpHuI0o0UBaHE,
KOraTo mpuao0uTaTa ChbBKYITHOCT OT JEHHOCTH M aKTHUBU OTIOBapsl Ha OMPEIEICHHUETO 3a
Ou3HEC W KOHTPOIBT ce mpexBupisi KbM [Ipeanpustuero. [Ipu onpenensHe nanu gajaeHa
CHBKYITHOCT OT JIEHHOCTHU M aKTUBHU € Ou3Hec, [IpennpusaTreTo oneHs Ba 1ainu ChBKYTHOCTTA
OT TPUAOOUTHUTE aAKTHBHM M JCHHOCTH BKJIIOYBA HAW-MaJIKO BXOMSIIM MaTepUaId H
CBIIIECTBEH MPOIEC U JaJIA MPHUI00UTAaTa CHBKYITHOCT MMa CIIOCOOHOCTTA J1a TIPOU3BEKIA
MIPOTYKITHS.

[IpeanpusTueTo nMa Bb3MOKHOCT Jia MPUJIOKH ,,TECT 32 KOHLIEHTpAIUs ', KOUTO MO3BOJISBA
OMPOCTEHA OIICHKA HAa TOBA JAIM MPHUIAOOUTA CHBKYIMHOCT OT JIEHHOCTH W aKTUBU HE €
ousHec. He3agbKUTETHUAT TECT 32 KOHIIEHTPALIUS € U3IBJIHEH, aKO TI0 CHIIECTBO IslaTa
CIpaBeUIMBa CTOMHOCT Ha MPUA0OUTUTE OpPYTHH aKTUBM € KOHIICHTpUpaHAa B €IUH
UICHTU(OUIIMPYEM aKTUB WM TPYyTa OT MOJ00HM WAECHTU(DUIIMPYEMU aKTHBH.
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3HAYMMH CYETOBOJIHM MOJIUTUKH

[TpexBbpACHOTO BB3HATPAKICHUE NPHU TPUIOOMBAHETO IO TPHHIMI CE OIEHSBA IIO
CIpaBeJINBa CTOMHOCT, KAaKTO ¥ MPUAOOUTHTE Pa3rpaHUIMMH HETHU aKTHBHU. Bb3HUKBAIIA
pernyTranusda C€ TCCTBaA 3a OGGSHGHK& T'OJUIIHO. Ileuanba ot H3roJiHa IMOKYTIKa CC MMpU3HaBa
BeJHara B medanbara win 3arybara. Pazxomu mo cienkarta ce OTYMTAT KaTo Pa3xoiu MpU
BB3HUKBAHE, OCBEH TEC3H, CBbP3aHU C HU3JaBAHCTO HA ABJITOBU HUJIM KalKWTaJIOBH ILICHHU

KHIMXa.

[IpexBbpICHOTO Bb3HATPAKICHUE HE BKJIOYBA CYMH, CBBP3aHH C YPEXKIAaHETO Ha
CBHIIECTBYBAJIM NIPEIX OTHOMICHHUs. TakuBa CyMu, B OOIIHSI CITyYaid, Ce MPU3HABAT B IIeUaiOn
u 3aryomu.

JIBIDKMMO yCIIOBHO BBh3HArpaskACHHUE Ce OIEHSBA IO CIpaBeINBa CTOWHOCT KbM JjaTaTa Ha
npugoOuBane. AKO YCIOBHOTO Bh3HArpakJeHHE ce KJIacU(pHUIMpa KaTo COOCTBEH KamuTal,
TO HE Ce MPEOICHsABAa U YPEKIAHETO My CE OTYMTA B COOCTBEHHMS KanuTal. B mporuBeH
cilydail, TOCIEIBAIIMTE TPOMEHM B CIHpaBEAJIMBATa CTOMHOCT Ha  YCJIOBHOTO
BB3HArpaXXJCHUE Ce MPU3HABAT B Ievandara uiy 3aryoara.

Koraro ce m3uckBa BB3HarpaxJAeHHUsS C TUIANIaHUS HAa 0a3aTa Ha akKlWH, (3aMeCTBAINU
BB3HATPAXIACHU), 1a ObJIaT 3aMEHEHHU 32 Bb3HATPAXKACHUS Ha CITY>KUTENIN Ha MPUT0OUTOTO
npennpusaTie, (Bb3HATPAXACHUS Ha MTPHIOOUTOTO MPENNpPHUATHE), W CE OTHACAT 3a
MIPEAXOAHM YCIYTH, TOTaBa Isj1aTa WIM YacT OT CyMaTa OT 3aMECTBAIIUTE Bh3HATPaKICHHS
Ha Tpu00MBaIIHs Ce BKIIOYBA B OLIEHKATa HA IPEXBBHPICHOTO Bh3HATPAKICHUE 32 OU3HEC
kKoMOuHanusTa. ToBa ompenensHe ce O0a3upa Ha Mma3zapHaTa CTOMHOCT Ha 3aMECTBAIIUTE
BB3HATPAKICHHS, CPaBHEHA C Ma3apHO-0a3WpaHa CTOWHOCT HAa BB3HATPAXKIACHHUITA HA
npuaoOuTaTa CTpaHa M CTEIEHTA, IO KOSATO 3aMECTBAIINTE Bh3HATPAXKICHHS CE€ OTHACST 3a
NPEAXOAHU YCIYTHU.

(v)  Avwepnu opyscecmea

JlpIepHn OpyKecTBa ca Te3HW, BbpXy KouTo IIpenmpusatuero ympaxkHsBa KOHTPOJIIL.
[IpennpusaTueTo KOHTPOJIMpa €AHO IPEANPUATHE KOraTO € U3JI0KEHA Ha, WIM UMa [IPaBo Ha
IIPOMEHJIMBA BB3BPAlIAEMOCT OT CBOETO y4acTHE B APYKECTBOTO M MMa Bb3MOXKHOCTTA Ja
BIIMs€ HA Ta3W BB3BPBIIACMOCT 4Ype3 BJIACTTA CH B JIPYKECTBOTO. B MHIuBHIyaHUs
(MHAHCOB OTYET MHBECTUIMHUTE B IBLIEPHHU NPEANPUATUS CE OTUUTAT IO CIPABEINBA
CTOMHOCT KbM J1aTaTa Ha KOATO € YCTAHOBEH KOHTPOJI HA IBUICPHOTO IPEIIPUATHUE.

Jpy»kecTBOTO NMpu3HaBa TUBUIEHT OT ABLIEPHO NPEANpUITHE B eyandaTa win 3arydara B
CBOUTE HMHIMBUAYyAIHU (UHAHCOBH OTYETH, KOTATO OBJE YCTAHOBEHO MPAaBOTO MYy Ja
MOJIyYH AUBUJCHTA.

(vi)  3acyba na konmpon

IIpu 3arybata Ha KOHTpOJN HaJ ABLIEPHO mpeanpustue, llpennmpuaruero oTmucaa
MHBECTHIUATA B ABIIEPHOTO mpennpustue. [levanbara niam 3arydara, mpousiu3ama oT
TOBA, Ce MIPHU3HAaBa B NeyanlaTa Win 3arydara 3a mepuoja.

(vii)  Yuacmusn ¢ acoyuupanu u cvemecmnu npeonpuamus

AconuupaHu OpeanpusThus ca Te3U, BbpXy KouTo IIpennpusaTuero ynpaxssBa 3HaYUUTEITHO
BJIMSIHAE, HO HE U KOHTPOJI MJIM CbBMECTEH KOHTPOJI BbPXY (PMHAHCOBUTE U ONEPATUBHUTE
UM NoUTUKU. CHBMECTHO INPEANPUATHE € cropazyMeHue, B koeto lIpennpustuero uma
CbBMECTEH KOHTpPOJI, KaTO €IHOBPEMEHHO MMa IIpaBa BBPXYy HETHUTC AaKTHBH Ha
CIIOPAa3yMEHHUETO, a HE IIPaBa 3a aKTUBUTE U 3aIbJDKCHUS 3a ITACUBUTE HA CIIOPa3yMEHUETO.
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WNHBecTMIIMUTE B aCOLMMPAHH M CBBMECTHHM NPEANPUATHS C€ OTYUTAT IO II€HA Ha
npunobuBane (ce0eCTOMHOCT), KOATO BKJIIOYBA PA3XOIUTE TIO CAENKATA.

(0) IlpeycranoBeHa AelHOCT

[IpeycranoBeHata NEHHOCT MpeCTaBisiBa KOMIIOHEHT OT Ou3Heca Ha IIpenmpusruero,
OIlEpallUUTE U TAPUYHUTE OTOLH, KOMTO € SICHO pa3rPaHUYUM OT OCTaHAJINTE IEHHOCTH Ha
[Ipennpustuero, U KOUTO:

* TIpPEACTaBIISIBA OTZIEJICH OCHOBEH BUJ ICMHOCT MM reorpadcka o0aacT Ha ICEHHOCTH;

* €4YacT OT KOOPJIMHHUPAH TUIaH 32 OCBOOOKIaBaHE HA OT/IEJICH OCHOBEH BUJI JCHHOCT TN
reorpad)cka 001acT Ha IEHHOCTH; UITH

* ¢ JBIIEPHO TMPEANPHUATHE, TPHUIOOUTO U3KIIOUUTEIIHO C HaMepeHue mga Oble
NpenpoaaZEHO.

Knacugukanusra kato npeycTaHOBeHa JCHHOCT ce MPaBu NP MO-PaHHOTO OT OTIIMCBAHE,
WIM KOTaTo NEWHOCTTa OTrOBOPH HA KPUTEPUHTE 3a KiIacH(UIMpaHe KaTo JIbpiKaHa 3a
npojaxoa.

Koraro emna neiiHoCT ce KiacHM(UIMpa KaTo MPEyCTAaHOBEHA, CPABHHUTEIHUAT OTYET 3a
nevyanbara wim 3arybara u JIBJ] ce mpeacraBs moBTOpHO, BCe €IHO JIEMHOCTTA € Omiia
HPGYCTaHOBCHa OT HA4YaAJI0TO Ha CpaBHI/ITeHHI/IH HepI/IO,Z[.

(B) [Ipuxoau OT 7OrOBOPH € KJIUEHTH

Nudopmanus 3a C4€TOBOTHUTE MOJIMTUKU, CBEP3aHU C JJOTOBOPH C KJIUEHTH € MPEA0CTaBeHA
B benexka 6.

(1) duHAHCOBYU MPUXOIHM U Pa3xoau

dUHAHCOBUTE MPUXOJIU U pa3xoau Ha [IpeanpusTueTo BKIFOYBAT:
i HpI/IXOI[I/I OT JIUXBU,

*  pPa3Xo0JH 3a JIUXBH;

* TPUXOX OT JUBUICHTH;

e HeTHa nmevayida wim 3aryoa oT GUHAHCOBU aKTHBH, OTYMTAHH 110 CIIPABEAJIUBA CTOHHOCT
npe3 nevanbaTa uiM 3arybara;

* BaJIlyTHU KyPCOBH MeYaIOH WM 3aryOou OT ((MHAHCOBH aKTUBU U (DMHAHCOBH MACHBH;

e 3ary0a OT mpoMsHa B CIpaBeAJIMBaTa CTOWHOCT Ha YCJIOBHO Bb3HATPaXJICHUE,
KiacuuIpano kato (GUHAHCOB MMACHB,;

* 3ary0m oT o0e3lieHKa (1 00paTHO MPOSBIICHIE) HA MHBECTULIMH B IBJTOBH [IEHHU KHITDKA,
OTYETEeHU 1Mo amopTuzupana cronnoct uim CCIAB/I;

e HeTHa nevanba uiym 3aryda oT XeDKUHT HHCTPYMEHTH, KOUTO ca IPU3HATH B redyandara
WM 3ary0ara; u

* peknacuduKaIMATa Ha HETHA TleyaOa mpu3Hara npeau B JIB/1.

JIuXBeHW MPHUXOOW WM PAa3XOIW C€ NpPU3HABAT, M3IMOJI3BAWKM METOAa Ha e()EeKTUBHUS
JMXBEH MpoleHT. [Ipuxon oT TUBUICHT ce MpHU3HaBa B Nevanbara uiM 3arydara Ha Jarara,
Ha KOSITO € YCTaHOBEHO I1paBoTo Ha [Ipennpusatuero na noayuu miamase. [lpu uzuncnsapane
Ha MMPUXOJa U pa3xojia 3a JUXBU ce mpuiiara epeKTUBHUS JIUXBEH MPOIEHT KbM OpyTHaTa
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OaylaHCOBa CTOMHOCT Ha aKTHBa (KOTAaTO aKTUBBT HE € C KpeAuTHA 0OE3IeHKa) I KbM
aMopTHU3MpaHaTa CTOMHOCT Ha 3abJKEHUETO.

PazxoauTe mno 3aeMM OCHOBHO NPEACTABIABAT JIMXBU 1O KPEAUTUTE Ha
HpyxecTtBoTo. Becnuku pa3xou mo 3aeMu, KOUTO TUPEKTHO MOTAT Ja OBbJAaT OTHECEHU KbM
3aKyIyBaHETO, CTPOMTEICTBOTO WJIM MPOU3BOJICTBOTO HA €IMH OTrOBapsll Ha yCJIOBUATA
aKTHUB, C€ KaMUTAIU3UpaT Ipe3 MeprUoa, B KOUTO ce 0YaKBa aKTHBHT Ja ObJe 3aBBbPIICH U
MIPUBEJICH B TOTOBHOCT 3a M3TOJI3BaHE WIIH MPOaaK0a.

OcrananuTe pa3xo/u MO 3a€MU Clie/[Ba Jla C€ MPU3HABAT KaTO pa3Xo/ 3a NepPHo/ia, B KOHUTO
ca Bb3HUKHAJIM, B OTYETA 3a Nevyayidara uiu 3aryoara u Ipyrust BCCOOXBaTEH JI0XO] Ha PeJl
,,OMHAHCOBU pa3xoau’.

3a (huHAHCOBM aKTHBH, 00a4e, KOUTO HE ca 3aKyTNEHHU WU ITbPBOHAYAITHO Ch3aJICHI
(MHAHCOBH aKTUBU C KpEIUTHa OOE3IEHKa, HO BIIOCIEACTBUE Ca CTAaHAIM (PHUHAHCOBU
aKTHBU C KpEIWTHA OOE3IICHKAa, MPUXOABT OT JIMXBU CE€ M3YHCIISIBA 4pe3 IMpHIaraHe Ha
e(eKTUBHHUS INXBEH MPOIEHT KbM aMOPTU3HpaHaTa CTOMHOCT Ha (PMHAHCOBHSI aKTUB. AKO
(MHAHCOBHT aKTHB BEYE HE € C KpeAUTHA 00E3IIEHKA, TOraBa M3YUCICHUETO Ha MPUX0/1a 33
JUXBH C€ TIPaBH OTHOBO Ha OpyTHa 6a3a.

(e) YUy:knecTpanHa BajayTa

(i) Coenku 6 uyrycoecmpanna eaniyma

Cnenkure B UyXIECTpaHHAa BalyTa Cce€ OTYMTAT BBB (PyHKIMOHANHATa BallyTa Ha
HpyxecTBOTO 10 OuITHaTHIS OOMEHEH Kypc KbM JlaTaTa Ha cienkara (00siBeHus (PUKCUHT
Ha bwirapcka HapogHa OaHKa).

[lapu4yHM aKTUBM W TIACHBH, JICHOMHUHUpPAHU B UyXJIa BallyTa, C€ NMPEU3UYHUCISBAT BBHB
($yHKIMOHATHATA BAIyTa 10 OOMEHHUS KypC KbM OTYETHAaTa JaTa. HemapuuHu akTHUBHU U
NaCHBH, KOUTO CE€ OIICHSBAT IO CIpPaBeIJIMBA CTOMHOCT B YYXKIECTpaHHA BallyTa, CE
IpEen3YHNCIABaT BbB (DyHKIIMOHAIHATA BalyTa 10 Kypca Ha J1aTaTa, Ha KOATO CIpaBeIInBaTa
CTOMHOCT € ompe/ieneHa. Hemapuyau mo3umny, KOUTO Ce OICHSBAT IO UCTOPUYECKA IIeHA B
Yy XXJECTpaHHA BaJlyTa C€ MPEU3YUCIABAT 10 BAJIYyTHUSA KypC Ha Jarara Ha TPaH3aKLUATa.
BanyTHUTE KypCcOBH pa3nuku oOWYaiHO Ce MpU3HABAT B MeYaJION 1 3aryou.

(k) /loxoau HA HAeTH JIHIIA

(i) Ilhanoee c degpunupanu 6Hocku

3anbiDKeHUsATa 32 BHOCKM B IUIAHOBE C Je(QUHUpPAHW BHOCKM BKJIIOYBAT BHOCKHTE B
J'bp>KaBHU MHCTUTYLIMU U B 33IbJKUTEIIHU IEHCUOHHU (DOHNIOBE, YIPABISIBAHU OT YaCTHU
yIpaBISABALIN APY>KECTBA, CHITACHO MPABHUTE WM3MCKBAHUS WM WHAWBUIYaleH H300p.
3aqb/DKEHUATA 33 MPEBEXJaHe Ha BHOCKM IO IUIAHOBETE € Je(pUHUpPAHH BHOCKH C€
IIPU3HABAT KaTO Pa3Xx0/H, KOraTo CBbP3aHUTE YCIYTU CE MPEAOCTaBSAT.

(i) Ilnanose c oegpunupanu 0oxoou

[Ipu Hanwuue Ha ChieCTBEH e(DEeKT BHPXY (PMHAHCOBHS OTUET MPEAMPHUATHETO III€ OTUUTA
3aBbJDKEHUS. 32 JAeQUHHpPAHU JOXOIM OT H3UYUCICHH OT KBAIU(HUIMpPAH aKTIOep upe3
M3MO0J3BaHETO HA METOJa Ha MPOTHO3HUTE KpeAuTHU eauHuiu. [Ipeanpustuero onpenens
HETHHS JIMXBEH MPOLIEHT BbPXY HETHOTO 33Ab/HKEHUE 110 TUIaH ¢ Ae(UHUPAHU T0XOAH KaTo
npuiara AUCKOHTOBUS IPOLIEHT, U3MOJI3BaH B HAYAJIOTO Ha Mepuoja 3a AUCKOHTHUPAHE Ha
3aIBJKEHUETO 0 HETHO 3abJDKEHHE T10 TIaHOBE C JeUHUPAHU JOXOIH.

Hopazm JIMTICA HA Pa3BUT KAIIUTAJIOB IIa3ap, AJUCKOHTOBUAT HNPOLCHT CJICABA [1a CC OMPCACIIA
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ype3 U3MO0J3BaHEe Ha Ma3apHUTE JOXOIU Ha MPABUTEIICTBEHUTE OOIUrauu. Y Ja4HO € ChIIo
Taka, KaTo WpPOIEHT Ha JUCKOHTHUpAHE Ja Ce H3MOoJ3Ba W Opjemara HOpMa Ha
BB3BPaIlaeéMOCT Ha aKTUBUTE HA IPEAIPUATUETO

[IpeonienkuTe, BB3HUKBAIIH OT IUTAHOBE C AC(PUHUPAHU TOXOIH, IIPEICTABIABAT AKTIOCPCKU
nevyayiou u 3aryou, kouto ce mpuszHasat B JIB/[. HeTHu pasxoau 3a TuXBU U APYTH Pa3XoH,
CBBP3aHU C IUIAHOBE 3a Je(PUHUPAHU JOXOAHM, CE PU3HABAT B Meyandara i 3aryoara.

(iii) /pyzu ovnzocpounu 00xo0u na Haemu auua

Hertnoro 3anbmkenue Ha [IpeAnpusiTHETO 1O OTHOILIEHHUE HA ABJITOCPOYHH I0X0/IM HA HACTH
Jauna € cymarta Ha ObJeIuTe MOJI3H, KOUTO ca 3apalOTUIIM CIIyKUTEIUTe B 3aMsHa Ha
OKa3aHUTE OT TSIX YCIyTH B TEKYIIHS U IPEAXOAHU Nepuoan. Ta3u nmossa ce AUCKOHTUPA, 32
Jla ce OTpeieu HacTosIaTa it ctoitHocT. [IpeorieHknuTe ce mpu3HaBat B Me4aaOu U 3aryoun
B IIEPHO/IA, B KOUTO Bb3HUKHAT.

(iv) /loxoou npu npekpamseane

JloxonuTe nmpu mpekpaTsBaHE CE OTUMTAT 3@ Pa3xoj Ha IO-paHHATa OT JaraTra, Ha KOSTO
[IpennpusTHETO HE MOKE /1a Ce OTTETIIM OT oepTara CH 3a T€3M IMOJI3U U JaTaTa, Ha KOATO
[IpennpusTueTo npu3HaBa pa3xoqu 3a NPECTPYKTypupaHe. AKO MOJI3UTE HE CE OYaKkBa Ja
ObJaT ypeneHu U3IsUIo B paMKUTe Ha 12 Mecela oT oT4eTHaTa Jata, TO Te e AUCKOHTHPAT.

(v) Kpamkocpounu 00xoou na Haemu Jquya

KparkocpouHuTe 10XOAM Ha HAETH JIMIIA CE€ OTYUTAT KAaTO pa3Xxo, KOraTo CBbP3aHUTE C TAX
YCIIyTH ce peaocTaBsT. [lacuB ce mpu3HaBa 3a cymaTa, KOsITO c€ 04akBa Ja Ob/ie U3IIaTeHa,
ako [Ipennpustrero nma npaBHO WM KOHCTPYKTUBHO 33JIbJDKCHHE Ja 3aIUIaTH Ta3u CyMa
KaTo pe3yJiTaT OT MUHAIH YCIIYTH, TPEJIOCTABEHH OT CIY>KUTEN U 33IbJKEHHETO MOXKE J1a
CE OLICHU HaJIeKTHO.

(vi) Coenku c nnawianus Ha 6azama Ha AKUUU

CrpaBeayinBata CTOMHOCT KbM JlaTaTa Ha OTITYCKAHETO HA HArpajy C TUTallaHus Ha 0a3aTta
Ha aKIUU C€ TpH3HaBa KaTo pa3xoj 3a IEePCOHANa, ChC CHOTBETHOTO YBEJIHYCHHE Ha
COOCTBEHHUsI KamuTaj Ipe3 MepHoja Ha NMpuaoOuBaHe Ha MpaBo Ha Harpagure. Cymara,
IpHU3HaTa KaTo pa3xojl, € KOpUrupaHa Jia oTpassiBa Opos Ha HarpaJuTe, 332 KOUTO CE OYaKBa
CB’praHI/ITe yCJIyFI/I nu Hena3apHH yCJ'IOBI/ISI 34 U3IIBJIHCHHUC Oa 6’b,Z[aT HOKpI/ITI/I, TaKa 4¢ B
KpaiiHa CMeTKa cyMmara, IpH3HaTa KaTo pa3xoJ] ce OCHOBaBa Ha Opos Harpaau, KOWTO
OTI‘OBapHT Ha CB’praHI/ITe C TAX yCJIyFI/I n HenasapHH YCJ'IOBI/IH 3a UBIIBJIHCHUCTO KbM JlaTaTa
Ha mnpugoOuBaHe. 3a Harpaau Ha Oa3aTa Ha akIUu 0e3 YCIOBUS 3a TNpHUA0OMBaHE,
CIpaBeIMBaTa CTOMHOCT KbM JIaTaTa Ha MPeJOCTaBsHE Ce M3MEpBa TaKa, 4e Ja OTPa3H Te3u
YCIIOBUS, U HE CE YBEIWYaBa 3a PA3JIMKUTE MEXKAY OYAKBAHUTC M JICHCTBUTCITHHUTE
pe3yararu.

CnpaBemiiiBaTta CTOWHOCT Ha 33IbJDKCHUETO KbM CIIYKUTEIUTE TI0 OTHOIICHHWE Ha MpaBaTa
BBPXY MOCKBIIBAHETO HA aKIIMH, KOUTO C€ ypexkaar B Opoii, ce mpu3HaBa KaTo pa3xoJl ChC
CHOTBETHOTO YBEJIMUEHUE HA TIACUBUTE, MPE3 NEPHO/Ia, B KOWTO CIYKUTETUTE 0€3yCIOBHO
ca HpI/II[OGI/I.HI/I HpaBO Ha In1alfaHe. 3al[’bH)I(CHI/ICTO Cce npeoueHﬂBa KBbM BCiAKa OTUCTHA JaTa
YW KbM JaTaTa Ha IuiamaHe Ha 6as3ata Ha cmpaBemiuBara croiiHOocT Ha [IITA. BceskakBu
MIPOMEHM B CHpaBeAiMBaTa CTOMHOCT Ha 3aJbJDKEHUETO Ce MPU3HABAT KAaTO Pa3xo]d 3a
MIepCOHAJI B Mevyanon u 3aryou.
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(3) Janbuu BbpPXy 10X0a

Cnopen 4. 175 ot 3akoHa 3a KOPIMOPATUBHOTO MOJOXOIHO oOjaraHe, APY>KeCTBaTa ChC
crelyalHa MHBECTULIMOHHA 1€ He MOoAJie)kaT Ha objaraHe ¢ KOPIOPAaTUBEH AAHBK, B
pe3yaTaT Ha KoeTo 3a J[py»KecTBOTO HE Bb3HUKBAT TEKYIIHU 3aAbJKEHUS 3a KOPIOPATUBEH
JTaHbK, KAKTO U OTCPOYEHU JAaHbYHHU aKTHBU U MMaCUBHU.

(1) BuoJIOrnYHH aKTHBH

buonornyHnTe aKTUBY CE OLEHSIBAT MO CHPABEUIMBA CTOMHOCT, HAMAJIEHA C Pa3XOIUTe MO
npojaaxo0ara, KaTo MPOMEHHUTE Ce MIPU3HABAT B Ievyandara wiu 3aryoara.

(i) MaTepuannm 3anacu

MarepuayHiTEe 3amacu c€ OTYMTAT IO IMO-HUCKAaTa OT TSIXHAaTa CEOCCTOMHOCT M HETHA
peanmzyeMa CTOWHOCT. MeTOonbT Ha HM3MUCBAaHE HA CEOECTOMHOCTTa HA MATEPUATHHUTE
3amacu ce 0a3upa Ha ,,cpeJIHO TpeTeriieHara ctoiHocT . [To MeToza 3a cpegHonpeTeriieHara
CTOMHOCT pa3XoAUTE 3a BCSKAa MO3UIUSA CE€ ONpEeAeNAT OT CPEeAHO IMpeTerjieHara
ce0CCTOMHOCT Ha CXOJHUTE TO3WIMKM B HA4YaJOTO Ha TEpHOJa M CEOSCTOMHOCTTAa Ha
CXOJIHUTE MO3ULINH, 3aKYIIEHU WIH MPOU3BEICHHU Mpe3 Mepruoa.

(k) HeTekymu akTHBH, TbP:KaHHU 32 MPoaakoa

Herexyum akTuBH, WM TPYIIU 32 U3BAXKAAHE OT yHOTpeOa, CbCTaBEHH OT aKTUBH U TMACHBH,
ce KacH(UIMpaT KaTto IbpKaHH 3a MPoJakda, ako € MHOTO BEPOATHO, Y€ CTOHHOCTTA UM
1ie Ob/ie Bh3CTAaHOBEHA OCHOBHO 4pe3 MpoAaxoa, a He upe3 MpoIbiiKaBalia ynorpeoda.

TakuBa akTUBH, WM TpyIa 3a H3BAXKIAHE OT YIMoTpeda, OOMKHOBEHO CE OIICHSBAT IO I10-
HUCKaTa OT TsXHaTa OallaHCOBa CTOMHOCT M CIIpaBeIJIMBaTa CTOWHOCT, HaMmaleHa C
pasxoauTe 3a npoaaxkoOa. Besika 3ary6a ot o0e3rieHKa Ha rpyma 3a U3BaXxaaHe OT yrnoTpeda
Ce pasmpenens IbPBO KbM PEIyTaIusiTa, a cje/l TOBa KbM OCTAHAIUTE aKTUBH U MACUBU HA
NPOTIOPIIMOHANTHA 0a3a, ¢ M3KIIOYEHUETO 4e 3aryda He ce paslpelelis 3a MaTepUATHUTE
3amacy, ()MHAHCOBH aKTHUBH, OTCPOUYCHU NaHBYHM AKTUBH, aKTUBHU MO JOXOJIW HAa HAETH
JIMIIa, THBECTUITMOHEH UMOT MJIM OMOJIOTUYHH aKTHBHU, KOMTO TPOIBIDKABAT J]a CE OTUYUTAT
B CBOTBETCTBHE CBhC IPYTHTE CUETOBOJIHW MONUTHKU Ha [lpennpusrtuero. 3ary0m oT
o0e31eHKa Py MbPBOHAYAITHO KJTacH(UIIUPaHEe KaTO AbPKaHU 3a MpoAak0a v MmocieaBau
neyanOu Uiy 3aryOu OT MpeoleHKa, ce IMpU3HaBaT B nevanbaTa nin 3arybara.

Crnen kaTo BeOHBXK ca KiIacHPUIMpaHW KaTO JAbpXKaHU 3a MpojaxkOda, HeMaTepUATHUTE
AKTUBH U UMOTHTE, MAIIMHUTE, ChOPBKEHUATA U 000PYIBAHETO HE CE AMOPTH3UPAT, KAKTO
U CE TpeKpaTsiBa OTYUTAHETO MO METOJa Ha COOCTBEHHUS KalluTajd 3a WHBECTHUIIMHTE,
OTYHMTAHU 10 TO3H METO/I.

(s1) UmoTH, MAIIMHH, CHOPbKEHHUS U 000pYy/ABaHe
(i) Ilpusznasane u ouenka

NMoTHTe, MammHWUTE, CHOPHKECHHSITAa U OOOpPYIBAaHETO CE€ OIEHSABAT 1O IleHa Ha
npuA00MBaHe, HaMaJleHa ¢ HATPYIaHU aMOPTHU3AIMH | 3ary0u OT 00€3IIeHKa.

Koraro B uMoTHTE, MAalIMHUTE, CHOPBKEHUSTA K 00OPYIBAHETO C€ ChIABPIKAT KOMIOHEHTH
C pa3jaMYHAa MPOABIDKUTEITHOCT Ha TI0JIE3€H KUBOT, T€ CE€ OTYHMTAT OTACIHO (OCHOBHH
KOMITOHEHTH ).

[TeyanOu u 3aryOm mpu OTHUCBAHE HA UMOTH, MAIIMHH, CHOPBKEHUS U 00OpYJIBaHE Ce
IpU3HAaBaT B revyandara uiy 3aryoarta.
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(ii)) Pexknacugpurkayus KoM UHBECHIUUUOHHU UMOMU

Koraro ynorpebara Ha maneH UMOT C€ MPOMEHU OT MMOT, MOJI3BaH OT COOCTBEHHKA, HA
MHBECTUIIMOHEH UMOT, TO TOTaBa UMOTHT C€ MPEOLIEHABA IO CIIpaBelIuBa CTOMHOCT U Ce
pexnacuduIMpa KaTo HHBECTHIIMOHEH UMOT. [leyanba, Bh3HUKHAIA OT Ta3H MPEOIICHKA, Ce
MIpU3HAaBa B MeYaaOn U 3aryOH, JOKOJKOTO T OOpbINa Mpeaxo/iHa 3aryda oT 00e3IieHKa 3a
cneun(UYHUA MMOT, KaTo OCTaThb4yHa revanda ce mpusHaBa B JIBJ] u ce mpexacrass B
MpeoleHbUHUA pe3epB. Besika 3aryba ce npusHaBa B revyanbara wim 3aryoara. Jlo cremnenra,
0 KOSATO WMa MPEOLCHBYHHSI Pe3epB 3a TO3M HMOT, 3arybata ce Mpu3HaBa B JAPYT
BCe0OXBATEH JI0XO/ U HaMaJls MIPEOLIEHbYHMSI pe3epB B KaluTalIa.

(iii) Ilocnedsawu pazxoou

[TocnenBamy pa3xoAW ce€ KamUTAIU3HpaAT, CaMO KOraro € BEpPOATHO, Ye OBbJemu
NKOHOMMNYCCKHU I10JI3HU OT TC3U pa3x01[1/1 e 6’bI[aT HOJ'Iy‘IeHI/I oT Hpe,Z[HpI/IHTI/IeTO.

(iv) Amopmu3zayusn

AmMopTH3anusTa ce M34MCIABa, TaKa Ye J1a ce M3MHMILIE [[eHaTa Ha PUA00MBaHe Ha HIMOTHTE,
MAalllMHUTE, ChOPBKEHUATa M O0OpYyIBAaHETO, HaMalleHa C OYaKBaHAaTa MM OCTaTb4Ha
CTOMHOCT, Ha 0a3a JIMHEWHUS METO/l 32 OYaKBAHUTE UM IOJIE3HH KUBOTH, KATO OOMKHOBEHO
ce Ipu3HaBa B nedanbaTa win 3arydara. AKTUBY Ha JIM3UHT C€ aMOPTHU3UPAT 3a MO-KbCHS
M3MEXKIY CPOKa Ha JOrOBOPAa M TEXHUS IOJIE3CH JKUBOT, OCBEH KOraTO € IMOYTH CUTYPHO
npuI00MBAHETO HAa COOCTBEHOCTTA BBPXY TSIX JI0 Kpasi Ha CpOKa Ha JIOroBopa. 3eMsTa He ce
aMOpTHU3Hpa.

O‘-IaKBaHI/ITe CpOKOBe Ha ITOJIC3CH XHUBOT 3a UMOTU, MAallIMHU, C’bOp’b)KeHI/IH n 06opy;[BaHe
ca, KaKTo CJIe/Ba:

e crpagu 40 ronuHH
* MalluHHU, ChOPBKEHUS, o0opyaBane 3 — 12 roguHu
* CTONAHCKU MHBEHTAp 5 — 10 ronuHn

Meroaute Ha aMmopTu3alus, IMOJE3HUAT KHUBOT M OCTaTbYHUTE CTOMHOCTH cCe
npepasriexaar KbM BCsIKa OTUETHA JaTa M ¢ KOPUTUPAT, aKo € HEOOXOMMO.

(M) HemaTepuaiHu aKTHBH U penyTanus
(i) Penymayusn

PGHYTaI_II/ISI, BBb3HHUKBAIlla IMpU HpI/II[OGI/IBaHCTO Ha OJBUICPHU MPCANPUATUA, CC OLUCHABA IO
ce0eCTOMHOCT, HaMaJieHa C HaTpyIaHu 3aryon OT 00e3IIeHKH.

(ii) Hayunou3scnedosameicka u pazeoiuHa 0eiuHocm

Pa3zxonu 3a HaydHOM3ClIeOBaTEICKa JCHHOCT ce MpU3HABaT B mevandara Wi 3aryoara,
KOTaTo Bb3HUKHAT.

Pa3zxomu 3a pa3BoilHa AEMHOCT CE€ KalMTAJIU3UPAT, CAMO aKO TE3M Pa3XOJM MOrar Ja ce
M3MEPAT HANEKIHO, MPOAYKTHT WM MPOLECHT Ca TEXHUYECKHM U THPTOBCKU BH3MOKHH,
Obllel MKOHOMHUYECKU IOJ3U Ca BEpOSTHH, M [IpenmpusaTueTo Bb3HAMeEpsiBa M UMa
JIOCTaThYHU PECYpPCHU Ja 3aBbPIIM PAa3BUTHETO W J1a M3MOJI3BA WIM NpoAade akTupa. B
BCHYKM OCTAaHAIM CIIy4ad T€ C€ MpH3HABAT B revyaidaTa WM 3arybara Koraro Bb3HHKBAT.
Cnen mbpBOHAYAIHO MIPU3HABAHE PA3XOJIM 3a pa3BOWHA JIEMHOCT CE€ OLEHSIBAT M0 II€HA Ha
npuao0MBaHe, HAMAJIEHA C HATpyIaHa aMOPTU3aLUs U 3ary0H OT 00€31eHKH.

(iii) /Apyeu nemamepuannu akmueu

Jpyru HemaTepuaiHu akTUBH, Tpuao0uTH oT [IpeanpusTueTo, UMaIy OnpeaesieH nojie3eH
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JKUBOT, ca MPEACTaBEHU M0 IIeHa Ha Mpuao0MBaHe, HamMalleHa ¢ HaTpylaHa aMOpTH3alus U
3ary0u oT 00€3LEeHKH.

(iv) Ilocneosawu pazxoou

[MocnenBamm pa3xoau ce KamuTalu3upaT caMO KOraTo yBeJlu4aBaT Objemara
MKOHOMHMYECKA I0J13a OT CleUU(UYHUS aKTHB, 32 KOWTO ce OTHacAT. Becuuku octaHanu
pa3xoau, BKIOYUTEIHO Pa3X0u 3a BbTPEIIHO I'€HEPUPAHU PEIYTALUS U TBPrOBCKU MapKH,
ce IIPU3HABaT KaTo pa3XoJ] B MOMEHTA HAa TAXHOTO Bb3HUKBAaHE.

(v) Amopmu3zayusn

AMOpTI/IBaHI/IHTa C€ HU34YHCIsIBaA Taka, Y€ Ja C€ HU3IHUIIC IIE€HaTa Ha HpI/I,Z[O6I/IBaH€ Ha
HEMaTepHUaIHUTE aKTUBW, HaMaJleHa C OYaKBaHaTa MM OCTaThb4yHA CTOWHOCT, Ha 0a3a
JIMHEHHUSA METOA 3a O4YaKBAHHUTC UM IIOJIC3HH KMUBOTH, KaTO OGI/IKHOBGHO CC IIpH3HaBa B
nevanbara uim 3arybara. Pemyranusara He ce amopTusupa.

OuakBaHHUTE CPOKOBC Ha IMOJIC3CH KMUBOT Ca, KAKTO CJICABA:

* IIATEHTU U THPrOBCKHU MAPKU 3 — 20 roguHun
*  KalUTAIM3UPAHU Pa3XOJY 3a pa3BoilHA AEHHOCT 2 — 5 roguHU
*  OTHOIICHUS C KIUCHTHU 4 — 5 roguHN

MCTOI[I/ITG Ha aMopTulaluvs, IIO0JIC3HUAT XKXHUBOT W OCTATHYHHUTC CTOMHOCTH C€
Mpepas3riICKAAT KbM BCIKA OTYCTHA AaTa U CC KOPpUTHUPAT, dKO € NOAXOAAMIO.

(1) UHBeCTHLIMOHHU UMOTH

MHBECTHITMOHHUTE UMOTH ITBPBOHAYATHO CE€ OLICHSIBAT MO IleHA Ha MPUI0OWBAHE U TIPHU
moclie/Baia OIeHKa MO CIpaBeInBa CTOWHOCT Ha 0a3aTa Ha NOKJIAJW HAa HE3aBUCHMH
JIMLIEH3UPAHH OLIEHUTENN KbM 31 1ekeMBpH 3a BCsAka rojguHa v B npeapuaenure ot 3JCULL
cllydad, KaTo MPOMEHHUTE ce NMPU3HaBaT B eyandaTa nin 3aryobara.

[Tewanbara unu 3arybaTta OT mpoaak0aTa Ha WHBECTUIIMOHEH MMOT, (pa3juKaTra MEXIy
HETHUTE MOCTHIUICHUS OT MpoAaxkdara u OanaHcoBara CTOMHOCT Ha UMOTA), c€ IPU3HABa B
nevanbaTta niM 3aryoara 3a nepruoja. Korato 1ageH HHBECTHIIMOHEH UMOT, KOMTO Mpeau €
6un kmacuuIupaH KaTo IMOTH, MAIlIMHU, ChbOPBKEHUS U 000pyIBaHE, € POJIa/IeH, BCHUKH
CBBP3aHM CYMH, IPU3HATH B MPEOIICHBUCH PE3EPB CE MPEXBHPIAT B HATPYMAaHH MeYaI0N 1
3ary0u OT MPeIXOaHU ePUOIH.

[Tpuxonurte OT HaeM Ha MHBECTULIMOHHHM UMOTH C€ MPU3HABAT KaTO MPUXOAU OT YCIYTH Ha
nuHelHa 6a3a 3a cpoka Ha JTu3uHra. [IperocTaBeHuTe CTUMYJIH 32 JIM3UHT Ce TPU3HABAT KAaTOo
Hepas/eliHa yacT OT OOIIMs IPUXOJ OT HaeM 3a [epHo/ia Ha JIM3UHTA.

(0) ®uHAHCOBY HHCTPYMEHTH
(i) Ilpusnaeane u nvPeOHAUAIHO U3MEPEAHE

TBProBcky B3eMaHUs U U3JAJACHUTE NBJITOBU LICHHU KHUXKA ITbPBOHAYAJIHO CE IIPU3HABAT,
KOTaTo ca Bb3HUKHAIM. Becuuku apyru (MHAHCOBM aKTHBU M MACHBH Ca M'bPBOHAYAIHO
npusHatd, koraro Ilpennpusituero craBa CTpaHa 10 JOTOBOPHUTE YCJIOBHUS Ha
UHCTPYMEHTA.

@HUHAHCOB aKTUB, (OCBEH TBHPrOBCKUTE B3eMaHMS O€3 ChLIECTBEH KOMIIOHEHT Ha
¢uHaHCcHpane), uau GUHAHCOB ACHUB CE H3MEPBA IIbPBOHAYAIHO IO CIIPABEINBA CTOMHOCT
IUTIOC 32 TIO3ULIMHU, KOUTO HE CE OTYMTAT MO CIpaBeAJIMBa CTOMHOCT mpe3 nedvanda u 3aryoa,
pa3xoaM Mo CAeIKaTa, KOUTO ca MPSIKO CBbP3aHU C HEFOBOTO MPHUI00MBaHE WU U3aBaHE.
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TbproBckn B3eMaHusi 0e3 CbHILIECTBEH KOMIIOHEHT Ha ()MHAHCUpAaHE Ce€ U3MepBaT

I'PBOHAYAITHO 110 CHOTBETHATA UM IIeHA Ha CJeNKaTa (TpaH3aKI[MOHHA CTOWHOCT).
(i) Knacugukayus u nocneosauwio usmepeaune
®OUHAHCOBU AKTHUBH

DUHAHCOBUTE AKTHBU U (PMHAHCOBUTE ITACHUBH CE OIICHSBAT MOCIIEABAINO, KAKTO € TTIOCOYCHO
MO-J10Ty.

@OuHaHCOBUTE aKTUBU M ()MHAHCOBUTE NACHBU CE MPU3HABAT, KOraTo J{pyKecTBOTO cTaHe
CTpaHa Mo JOTOBOPHUTE YCIIOBHsI Ha (PMHAHCOBHSI HHCTPYMEHT.

[Ipn mbpBOHAYANHO MpHU3HABaHE (UHAHCOB aKTHUB c€ KIACHU(UIMpa KATO OLCHSBAH IIO:
amoptusupana croitHocT (AC), cmpaBeqIMBa CTOMHOCT Ipe3 JAPYr BCEOOXBAaTEH IOXOM
(CCABJ) - nmemrosa wmaBectunusa, CCJIBJI — kanurTalloBa WHBECTULIMS, HIA IO
CIpaBeIMBa CTOMHOCT Tipe3 nevyanou unu 3aryou (CCIIII3).

DUHAHCOBUTE aKTUBH HE Ce€ peKiacu(uuupar cle] TIXHOTO IbPBOHAYATHO MPU3HABAHE,
ocBeH ako [Ipennpusituero npomenu 6U3HEC MoJIena 3a yIpaBlieHue Ha PUHAHCOBU aKTUBH,
B KOWTO ciTy4ail BCHUKH 3acerHaTu ((MHAHCOBH aKTHBH C€ peKJIacHUPHUIUPAT OT IbPBUS I€H
Ha MbPBUS OTUETEH MEPUO/I, CIeABAIll TPOMsSHATa B OM3HEC MOJena.

DUHAHCOB aKTHB CE€ OICHSBA MO CIPaBEUIMBA CTOWHOCT, KOPUTHpaHA C Pa3XOAHUTE IO
clenKara, ¢ HM3KIIOYEeHHWE Ha ()MHAHCOBUTE AaKTUBU TI0 CIPABEIJIMBA CTOMHOCT TIpe3
nevanbara Wik 3arybaTa Ha THPTOBCKUTE B3EMaHHWs, KOWTO HE CHIBPKAT CHIIECTBCH
(HMHAHCOB KOMITOHEHT

Hbaroata naBectuus ce usmepna no CC/IB/I, ako oTroBapsi €THOBPEMEHHO Ha CICTHUTE
JIB€ U3UCKBaHUs U HE € mpeaHa3HadeHa 3a uamepsane no CCIIII3:

— TS ce ObpXKU B OM3HEC MOJEN, YMATO LeJ Ce MOCTHra upe3 chbOMpaHe Ha JOTOBOPHU
NapuYHU TOTOLH U NMpoJak0a Ha (UHAHCOBU aKTUBH; U

— CBITIACHO HEHMHHUTE AOTOBOpHH YCJIOBHA Ha OMNPCACIICHU NAaTU BB3HUKBAT MApUYHU
IMOTOIH, KOUTO Ca CaMO ILIalllaHWS Ha TJIaBHUIA W JIMXBA BBPXY HEIOrac€Hara CyMa Ha
TJIaBHHUIIATA.

[lpy mepBOHAYANHO NpPU3HABAaHE Ha KalUTajJOBa WHBECTHIMSA, KOSTO HE € Jbp)KaHa 3a
nponaxoOa, [IpeanpusaTueTo Moke €IHOKPATHO Ja w30epe Ja MPeICcTaBU MOCISABAIINUTE
NIPOMEHHU B CIIPaBeIMBAaTa CTOMHOCT Ha WHBECTUIUATA B IPYT BCeoOXBAaTEH MOXOM. To3u
u300p ce mpaBu Ha 6a3a UHBECTUIIUS IO NHBECTHUITHSI.

Bcuuku prHaHCOBHM aKTHBH, KOUTO HE c€ KiIacu(UIMpaAT KaTo M3MEPBAaHU 110 aMOPTHU3UPAHA
croiiHocT wiu no CCJ/IB/I, kakto e omnucaHo mo-rope, ce uzmepsar no CCIIII3. Ilpu
I'BPBOHAYAITHOTO MpHu3HaBaHe [IpeAnpusTHeTo MOXKe eIHOKPATHO Ja onpeaenu GUHaHCOB
aKTHB, KOWTO WHAa4ye OTroBaps HAa M3UCKBAHHATA Ja ObJe M3MEpPBaH MO aMOPTU3HpaHa
croitHoct win o CC/AB/I xaro CCIIII3, ako ToBa 1€ €TMMUHHMPA WIA 3HAYUTEITHO IIIE
peaynupa CYeTOBOIHUTE HEChOTBETCTBHSI, KOUTO WHA4Ye OMXa Bh3HUKHAIIH.
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dunancoBu akTHBH — OLleHKA Ha OM3HeC MoeJIa

[IpenmpusTHeTO MpaBU OIIEHKA Ha LIEJTUTE Ha OM3HEC MOJeNna, 0 KONTO JajieH (GUHAaHCOB
aKTHB CE IBPKH Ha HUBO MOPT(EN, Thil KaTo TOBa Hal-100pe oTpa3siBa HAYMHA, 110 KOHUTO
ce ympaBiisiBa OM3HEcCa U ce TpeocTaBs HHPpopMalus Ha pbKOBOACTBOTO. MHpOpManusTa,
KOSITO C€ B3€Ma 1101 BHUMaHUE BKIIOYBA!

IIOCOUYCHUTEC MOJIMTUKU U HCJIIN Ha HOqu)eﬁHa n ,Z[GI\/'ICTBI/IGTO Ha TE3U ITIOJIMTUKMU Ha
MpakTUKa. BKIIOYMTENHO Nanu cTpaTerusTa Ha PhKOBOICTBOTO ce (DOKycHpa BBPXY
nonyanaHe Ha ,Z[OI‘OBOpHI/IH JJUXBCH O0XOM, HOI[I[’bp)KaHe Ha onpez[eneH HpO(bI/I.H Ha
JUXBEHUS TPOIICHT, CHIIOCTABSIHE HA MPOABIDKUTETHOCTTa HA (PMHAHCOBUTE aKTHUBU C
HpOI[’bJ'DKI/ITeJIHOCTTa Ha BCsIKaKBU CB’praHI/I 3abJDKCHUA WM OYaKBAHU HapI/I‘IHI/I
MOTOIM WK PeaJIU3UPaHe Ha MMAPUIHU TOTOIM Ype3 Mpoak0a Ha aKTUBUTE;

— Kak ce OIEHsBa M OTYMTA JeiHOCTTa Ha mnoprdeilna mpex PHKOBOJICTBOTO Ha
[Ipennpusituero;

— PHCKOBETE, KOWTO 3acsrar NpeCTaBsHETO Ha Ou3Hec Mojena (1 (PMHAHCOBUTE aKTHUBH,
I'bP’KaHU B paMKHUTE Ha TO3W OM3HEC MOJIEN) M KaK C€ YIPaBJISIBAT TE€3U PUCKOBE;

— Kak ce KOMIIGHCHpAT YIpaBUTEINUTE HA OW3HEca - Hamp. Jajdd KOMIIGHCAIUAITa Ce
OCHOBaBa Ha CITpaBeJIMBAaTa CTOWHOCT HAa YIPABISIBAHUTE aKTUBH WJIM HA CHOpaHUTE
I[OFOBOpHI/I HapI/I‘-IHI/I IIOTOIIN U

— dyecTtorara, o0emMa MW Tepuoja Ha MpojaxouTe Ha (UHAHCOBH aKTHUBU B MPEAXOIHHU
NEepUOoU, IPUUYUHHUTE 32 TAKMBA MTPOAAKOU U OYaKBAHUATA 32 OBACIIHN MTPOAAKON.

HpeXB’BpJ’IfIHCTO Ha (bI/IHaHCOBI/I dKTHBU HA TPCTHU CTPAHU B CACIKHU, KOUTO HC OTTOBAPST HA

YCJIOBUATA 3a OTIIMCBAHE, HC CC CUHUTAT 3a HpOHEl)K6I/I 3a Ta3u I1CJI, B CbOTBCTCTBUC C
MMpOoABbJIKABAIIOTO ITPHU3HABAHC HA AKTUBH OT Hpe)IHpI/ISITl/IeTO.

DUHAHCOBUTE aKTHWBHU, KOUTO CE€ ABpPXKAT 3a THhPryBaHE WM C€ YNPaBISIBAT U YHETO
M3MBJIHCHUE Ce OICHSIBA Ha 0a3a cripaBeIiBaTa CTOMHOCT, ce oreHsBat Ha 6a3za CCIIII3.

Bcnuku npuxoau MU pa3xogu, CBbpP3aHU C (bI/IHaHCOBI/ITe AKTUBH, KOUTO Ca MPHU3HATU B
nevyaibara ¥ 3arybaTa, ce BKJIIOUBAT BbB (DMHAHCOBH Pa3Xoiu, GUHAHCOBU MPUXOIU HITH
Ipyry (UHAHCOBH TMO3WIIMU C M3KIIOUCHHE Ha 00e3leHKaTa Ha THPTOBCKUTE B3EMaHWUS,
KOSITO Ce TPEICTaBs Ha pej APYTH pa3xou B OTYETA 3a Teyaioara iy 3arybara / oTdera 3a
nevanbara uim 3arybara u Jpyrusi BCeOOXBATCH TOXO/I.

®dunancoBu akTuBH — OlleHKa JaJd JO0rOBOPHUTE NMaAapUYHHU IMOTOLH Ca €AHUHCTBCHO
IVIAIAHUA HA IVIAaBHUIIA U JINXBA

3a nenuTe Ha Ta3M OLICHKA ,.[JaBHMIATA* c€ OIpeJels KaTo CIpaBeAInuBaTa CTOMHOCT Ha
(¢buHaHCOBMSI aKTUB MpH II'bPBOHAYAIHO IMpH3HABaHe. ,JluxBara® ce ompezens Karo
BB3HArPAXKICHHUE 33 CTOMHOCTTA HAa MapUTe BbB BPEMETO U 32 KPEAUTHHUS PUCK, CBBP3aH C
HeroraceHara IrilaBHHIA [IPe3 ONpeesieH EpUo OT BpEME U 3a APYTH OCHOBHU PUCKOBE U
pa3xoay Mo KpeAuTUupaHe (Hamp. JUKBUAEH PUCK U aAMMUHHCTPATUBHU Pa3XoJlu), KaKTO U
Map Ha nevaubara.
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[Ipu oueHkaTa 1ainy 10roBOPHUTE MAPUYHU MOTOLM Ca €AUHCTBEHO IUIAIIAHNS HA TJIABHUALIA

u nuxsy, lIpeanpusaruero pasriiexga JOTOBOPHHUTE YCIOBUS Ha HHCTpyMeHTa. ToBa
BKJIIOYBA OLIEHKA Janu (PMHAHCOBHAT aKTHB ChABpPKa JOTOBOPHA KJlay3a, KOSTO OM Morjia
Jla TIPOMEHH BpPEMETO WJIM CyMmara Ha JOTOBOPHUTE IApUYHM IIOTOLM, Taka 4e Ts Ja He
oTroBapsi Ha ToBa yciosue. [Ipu u3BbpIIBaHETO HA Ta3u oueHka lIpennpusaruero B3uma

IIpEeIBUA:
- YCIIOBHU CHOUTHSI, KOUTO OMXa MPOMEHUIIM pa3Mepa UM BPEMETO Ha TApUYHUTE MTOTOIH;

- YCJIOBMS, KOMTO MOraT Ja KOpWUIMpaT IOrOBOpHAaTa KYyIIOHHA JIMXBA, BKJIIOYUTEIHO
XapaKTEPUCTUKUTE C IIPOMEHIINBA JINXBA;

- XapaKTepUCTUKUTE 3a MIpeAIUIaliaHe U yIbhKaBaHe; U

- YCJIOBHSI, KOUTO OTpaHHyaBaT npereHuunTe Ha [IpeanpustueTo KbM NapuyHH MOTOLH OT
OTIpe/ieNieHU aKTUBHU (HalpuMep XapaKTepUCTHKHU O€3 MpaBo Ha Perpec).

XapakTepucTUKa 3a NpeAllIalllaHe ChOTBETCTBA HAa KPUTEPUMTE 3a IUIAIAHE CaMO Ha
IVIABHULIA ¥ JIMXBH, aKO MPEAIUIAlaHeTO MPEeACTaBIsiBa HEU3IIaTeHa CyMa Ha IJIaBHULIATa
U JIMXBaTa BbpPXY HEM3IUIATeHaTa IJIABHULA, KOATO MOXKE Ja BKIIOYBA pa3yMHa
JOITBJIHUTENIHA KOMIIEHCAlMs 3a MPEACPOYHO IpEeKpaTsBaHe Ha 1oroBopa. OCBEH TOBa,
(MHAHCOB aKTUB, IPUAOOUT C OTCTHITKA UM IPEMHUSL, 10 JOTOBOpHATa My HOMHHAJIHA CyMa,
(GyHKIHSA, KOSITO MO3BOJISIBA WIIM M3MCKBA MPEAIUIAaHe B pa3Mep, KOWTO MpeICTaBIsABa 1O
ChILECTBO HOMHUHAJIHATA CyMa, IUIIOC HAaTpyMaHa (HO HEU3IUIATEHa) JOITOBOPHA JIMXBa (KOSITO
MOe€ J1a BKJIFOYBA U Pa3yMHa JOMbIHUTEIHA KOMIIEHCAIMS 3a IPEICPOYHO MPEKPATIBAHE)
Ce CuMTa 3a CHOTBETCTBAIl C TO3M KPHUTEPHH, aKko clpaBelIuBaTa CTOMHOCT Ha
NPEAIUIAIaHeTO € He3HAYUTENHA IIPU TbPBOHAYAIHOTO IIPU3HABAHE.

®duHaHcoBU akTHBHM - [locjienBamio usmMepBaHe u ne4asjadu u 3aryom

duHaHCOBH Te3n aKkTUBM ce€ OLIEHSIBAT BIIOCJIEACTBHE [0 CIpaBeIMBa
aKTHBH, croitHocT. HeTHHTE MevanOu u 3aryou, BKIIOUUTETHO JOXOIU OT
OTYETEeHH 10 JUXBU U JUBUACHTH, CE NMPHU3HABAT B Iedanbara wim 3arybara,
CCIIII3 OCBEH 32 JEpPUBATUBUTE, OMNPEIACICHU 3a  XCIKHUpAIIN

HHCTPYMCHTH, 3a KOUTO CC IIpujiara OTYUTAHC Ha XCIHPKUPAHETO.

duHAHCOBHU Te3n axkTUBH ce OICHSABAT BIOCIEACTBHE [0 aMOPTH3HPaHA
AKTHBH 110 CTOWHOCT, KaTO ce W3MO0JI3Ba MeToJa Ha e(peKTHBHATA JIMXBA.
aMopTH3MpaHa | AMOPTHU3UpaHaTa CTOHHOCT Ce HaMaJls ChC 3aryOuTe OT 00e3ICHKA.
CTOMHOCT [Ipuxoaute OT TMXBU, EYATOUTE U 3aryOUTE OT BaTyTHH KYPCOBU
pas3iuKu U o0e3ICHKaTa ce MpHU3HaBaT B IeyandaTta Wiy 3aryoara.
Bceska neyan6a wiu 3ary0a oT OTIHCBaHe ce IpU3HaBa B revyandara
WiIH 3aryoara.

I["I)J'IFOBI/I Te3um akTUBH Ce OLCHABAT B TIOCICACTBUC 110 CIIPaBCIJINBa
HHBECTHUIIUH, CTOMHOCT. HpI/IXOI[I/ITe OT JIMXBHU, HU3YHUCIICHHM II0 MCTOJAa Ha
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OTYeTeHH 10 e(heKTUBHATA JINXBA, TEUATIOUTE U 3aryOHUTE OT OT BaTyTHU KYPCOBH
CCaABI pa3nuku 1 o0e3leHKaTa ce MpU3HaBaT B nevanbaTta win 3aryoarta.

Hpyru HetHM mewandbu u 3aryom ce mpusHaBaT B [IBJl. Ilpu
OTIIHCBAaHETO Tiedanbure W 3aryoutre Harpymanu B JIBJ[ ce
pexnacupuIpaT KbM nevanbara win 3aryoara.

Kanurtanosun Te3n akTUBUM ce H3MEpBaT BIIOCIEACTBUE MO CIpaBeiMBa
UHBECTHIINH, CTOWHOCT. JIMBUACHTUTE cE€ MPHU3HABAT KaTO MPHUXOJ B medanbdara
OTYeTEeHH 10 win 3ary0aTa, OCBEH aKO JMWBHUJEHTHT HE IMPEICTaBisBa SICHO
CCABA BH3CTAHOBSIBAHE HA YaCT OT CTOMHOCTTA HA MHBECTULIMATA. Jpyru

HEeTHH Tedanoum u 3aryom ce mnpuszHaBat B JIBJ[ m He ce
pexiacuduIpar KM nevagdaTa win 3aryoara.

®unancoBu nacusu — Knacupukanus, nocjieqsamno u3MepBaHe 1 ne4aadn u 3aryou

®uHaHCOBUTE NacuBU Ha JIpy»KECTBOTO BKJIIOYBAT IOJYYEHU 3a€MU, 3aIbJDKECHUS II0
JU3UHTOBH JIOTOBOPU, THPTOBCKM M JPYrHM (PUHAHCOBU 3aIbJDKEHUS M JIEPUBATUBHU
(MHAHCOBH HHCTPYMEHTH.

OuHaHCOBUTE NACHBU ce Kiacu(uuupar mo amopTu3upaHa croiHoct win no CCIIII3.
OunancoBuat nacus ce kinacuduimpa mo CCII3, ako e kiacupuuupan Kato IbpKaH 3a
npoaax0a, KaTo 1epuBaTUB WM 0003HAYEH KAaTO TaKbB MPHU ITbPBOHAYATHOTO IPU3HABAHE.
®unancosure nacusu no CCIIII3 ce m3MepBaT mo crpaBe;IMBa CTOWHOCT, a HETHUTE
neyanOu M 3aryou, BKJIIOYUTEIHO Pa3XOJUTE 3a JMXBHU, C€ NPHU3HABAT B Medandara WM
3ary6ara. [[pyrute (uHaHCOBM IAcHBM BIIOCIEACTBHE CE OLIEHABAT IO aMOPTHU3HMpaHA
CTOMHOCT, KaTo ce M3M0J3Ba MeToja Ha e(eKTHBHATa JuxBa. Pa3xomuTe 3a JIUXBU U
BaJTyTHUTE Meyaaon u 3aryou ce mpu3HaBat B ievyandaTa wim 3aryoara. Besika nevanba wim
3ary0a OT OTIHMCBaHE CHIIIO ce IPU3HAaBa B Mevyanbara win 3aryoara.

(iii) Omnuceane
duHaHCOBH AaKTHUBH

[Ipennpustuero ornrcea (GUHAHCOB aKTHUB, KOTaToO JOTOBOPHUTE IpaBa BPXY MapUUHUTE
NOTOLHM OT (PMHAHCOBHS AKTUB M3TUYAT MJIM KOTATO CE€ MPEXBBPIIAT IpaBaTa 3a MojlyyaBaHe
Ha JOTOBOPHUTE MapUYHU MOTOLM OT CHAEJKA, IPU KOATO IO ChIIECTBO BCUUKH PUCKOBE U
NOJI3U OT COOCTBEHOCTTa BBPXY (PMHAHCOBHS AKTUB Ca MPEXBBPJICHU HIU TPU KOSTO
[TpenmpusaTHETO HE MPEXBBPISA U HE 3aa3Ba MO ChUICCTBO BCUYKHA PUCKOBE M M3TOAH OT
COOCTBEHOCTTA, HUTO 3aIla3Ba KOHTPOJ BbPXY (PUHAHCOBUS aKTHB.

[IpeanpusaTHETO CKIHOYBA CIAEIKH, PU KOUTO NMPEXBBPJIA aKTUBH, IPU3HATH B OTYETA 3a
(UHAHCOBOTO CBHCTOSIHME, HO 3ala3Ba BCHUYKH WJIM MOYTH BCUYKU PUCKOBE M TOJ3U OT
IIPEXBBPJICHUTE aKTUBU. B Te3M ciryyan npexBbpICHUTE aKTUBH HE CE€ OTIIUCBAT.

PuHAHCOBH NMACUBH
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancos omuem
AJqcun 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025

Bene:xxku kbM (prHAHCOBHSA 0TYET
3HAYHMMHU CYETOBOAHH IOJUTHKHA
[Ipenmpusituero otnucBa (UHAHCOB NACHB, KOTraTro JOTOBOPHHUTE 3aIbJKEHHS ca

U3IIBJIHEHH, aHYJIMPAaHW WM M3TEeKIU. [IpennpusTHeTo ChINO Taka OTMHCBAa (UHAHCOB
[acHB, KOTaTO HETOBUTE YCJIOBHUS CE€ MPOMEHSAT U MAPUUYHUTE TOTOLUU OT MOIUDHUIIMPAHUS
[IaCHB Ca CHIIECTBEHO PA3IMUHU, KaTO B TO3M CJIydyail ce Mpu3HaBa HOB (PMHAHCOB MACHB I10
CIpaBeAIuBa CTOMHOCT, KOMTO ce 0a3upa Ha MPOMEHEHHUTE YCIOBUSI.

[Tpu orniicBane Ha ()MHAHCOB MACUB pa3iuKaTa Mexay OaraHcoBaTa CTOMHOCT U IIATEHOTO
BB3HATPAXKIACHHE, (BKIIOYMTETHO BCUYKU NPEXBBPJICHH HEMApPUUYHU aKTUBU WM TOETH
3aIbJKEHUS ), ce IpU3HaBa B revyandaTa uiu 3aryoara.

(iv) Komnencupano npeocmassnme

@duHaHCOBUTE AaKTHBH M (MHAHCOBHTE IACHBU C€ KOMIICHCHPAaT W HETHaTa cyma ce
npeicTaBs B OT4yeTa 3a (DMHAHCOBOTO CBCTOSHUE, TOraBa M C€amMO TOraBa, KOTaTo
[IpennpusATHEeTO MMa 3aKOHOBO TPABO J1a KOMICHCHpPA CyMHUTE U Bb3HAMEpsBa WM Ja TH
ypeau Ha HeTHa 0a3a, MJIH Jja pealiu3upa akTUBA U Ja ypeau NacuBa eHOBPEMEHHO.

(m) O0e3neHka

(i) Heoepusamuenu ¢punancosu akmueu

QDunancosu UHCMpPyMeHmMuU U AKMUGU RO 002080PU

[Ipennpustuero mpusHapa 3aryba oT o0e31eHKa 3a o4akBaHUTEe KpeauTHu 3aryou (OK3) 3a:
- (puHAHCOBM aKTHBH OICHABAHU 10 aMOPTHU3UPAHA CTOHHOCT;

- IBATOBU MHBECTHUINU, oneHsaBaHu 1o CCJIB/I; u

- aKTHBH 1O JOTOBOPH.
[Ipennpusituero chio mpu3HaBa 3aryom oT obOesreka 3a OK3 3a B3emaHUs MO JHM3UHT,
IPEJICTaBEHU KaTO YacT OT ThPrOBCKU U IPYTU B3€MaHUSI.

[Ipennpusituero u3meppa 3arybata oT obe3neHka mo croiHocT paBHa Ha OK3 3a menus
JKUBOT Ha (PMHAHCOBUS aKTUB, OCBEH 3a CIEAHHUTE, 32 KouTo ce m3mepBa OK3 3a 12-meceueH
NepUOI:

- ABJI'OBU ICHHHW KHHUXKA, 3a KOUTO € OINPCACICHO, Y€ MMAT HUCHBK KPECAUTCH PHUCK KbM
OTUYCTHATa JaTa; u

- IpYTH JBJITOBH IICHHU KHIKA M OAHKOBU Cajjia, 32 KOUTO KPEAUTHUSAT PUCK, (T.€. pPUCKBT
OT HEW3I'BJIHEHUE MPE3 OYaKBaHUS KUBOT Ha (PMHAHCOBUS MHCTPYMEHT), HE € HapacHam
3HAYUTEIHO OT MbPBOHAYAIIHOTO MPHU3HABAHE.

3aryba oT o0e3leHKa Ha ThPTrOBCKUTE B3eMaHUs (BKJIFOUUTETHO B3EMaHUS IO JIM3UHT) U
aKTUBHTE IO JIOTOBOpP BHHArMW C€ OLEHSIBAT B pasmep paBeH Ha OK3 3a menus XuBOT Ha
(MHAHCOBHS HHCTPYMEHT.
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CVIIEP BOPOBEIL ITPOITbPTH ®OH/A Hnouguoyanen gpunancos omuem
AJqcun 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025
Bene:xxku kbM (prHAHCOBHSA 0TYET

3HAYMMH CYETOBOHH MOJTUTHKH

[Tpu onpenensine najau KpEIUTHUAT PUCK Ha JajeH ((MHAHCOB aKTHUB € HapacHaJl 3HAYUTEITHO
cliell MbPBOHAYAJIHOTO NMpHU3HaBaHe U npu oneHsBaHeTo Ha OK3, [Ipeanpustuero B3uma
npeaBU pazymMHaTaTa U1 000CHOBaHA MH(OpMAIUs, KOSITO € MOAXOAIIa U JOCThITHA 0e3
V3JIMIIHU Pa3Xoau WM yCHiIHs. ToBa BKIIFOYBA KAKTO KOJIMYECTBEHA, TAKA U KAYECTBEHA
nH(opMaIys 1 aHaIM3, OCHOBAaHU Ha UCTOPUYECKHs onuT Ha [Ipennpusaruero n 000cHOBaHA
KpEJWTHA OIICHKA W BKJIFOYBA MTPOTHO3HA MH(OpMAIIHSL.

[penmpusTiero mpuema, 4e KPeIUTHUSAT PHCK IO 1ajeH (MHAHCOB aKTHB € HapacHal
3HAUUTENHO, AKO ITPOCPOUYHUETO € MO-TossiMo oT 30 qHM.

HpeI[HpI/ISITI/IeTO cyuTa, 4uc (bHHaHCOBI/IHT dKTHUB € B HCU3IIBJIHCHHUEC, KOI'aToO:

- € MaJKO BEPOATHO KPEIUTOIONYYaTeIsaT Ja M3IJIATH KPEAUTHUTE CHU 3aABJDKEHUSI KbM
[IpeanpusiTieTo B mhJIEH pa3mep, 0e3 na m3uckBa ot [IpeanpusTHeTo AEHCTBUS KaToO
peanin3upaHe Ha rapaHiys (aKo MMa Takasa); WK

- uHAHCOBUTE aKTUBH, 32 KOUTO IPOCPOUYHETO € MO-royIIMO OT 90 aHHU.

Hpelll'[pI/IHTI/ICTO cyuTa, 4€ AbJroBaTa II€CHHA KHUI'a MMa HHUCBHK KPGI[I/ITCH pI/ICK, KoraTro
KPEIUTHUAT PUCK € CKBHBAICHT Ha TJ00aTHO BB3MPUETOTO OMpEIACICHUE Ha
,,AHBECTULIMOHEH Knac*. [Ipeanpusituero cuuta, ye ToBa € Baa3 wiu no-sucok uiau BBB-
HJIN ITO-BUCOKA.

OK3 3a nenus xxuBot ca te3n OK3, KouTo ca pe3ynrar oT BCHYKH Bb3MOKHHU CHOUTHS HA
HCUSIIBJIHCHUC Hpes O4YaKBaHUA )KXUBOT HaA q)HHaHCOBI/ISI I/IHCprMGHT.

12-meceunara OK3 e ta3u gyact ot OK3, K0sATO € pe3ynTar oT CbOUTHATA HAa HEU3ITBIHEHUE,
KOUTO € Bb3MOJKHO J1a CE CIy4aT B paMKuTe Ha 12 Mecena ciieJ] oT4eTHaTa Jata (v M0-KbC
MepUOo/l, aKO OYaKBaHUSI )KMBOT HA MHCTPYMEHTA € MO-KpPaThK OT 12 mMecena).

MakcuMaJIHUAT MEpUoJ, KOWUTO ce B3ema mpensua npu onpenensHe Ha OK3 e
MaKCUMAaJIHUAT JOTOBOPEH MEpHoI, rnpe3 KouTo [IpeanpustueTo € nsinoxeHa Ha KpeAUuTeH
pHCK.

Hzmepsane na OK3

OK3 ca BeposATHOCTHO TMpPETErVICHH NPUOIM3UTEIHU OICHKA Ha KPEIUTHUTE 3aryow.
KpenutHute 3aryOu ce OTYMTAT 10 HACTOSIIA CTOWHOCT HAa BCUUKH TAPUYHU JePHULNTH, (T.€
pasnuKara MeXIy IbIDKUMUTE MAPUYHUTE TOTOIH, KOUTO C€ ABJIKAT OT €IHO JIPYKECTBO B
CBHOTBCTCTBUC C 1OIrOBOPA U IIAPUIYHUTC ITIOTOLHU, KOUTO Hpelll'[pI/IHTI/IeTO O4YaKBa Aa HO.Hy‘-II/I).

OK3 ca nuckoHTHpAT ¢ €(PEKTUBHUS JIUXBEH MPOICHT Ha (PUHAHCOBUS aKTHB.
Dunancoéu akmueu ¢ KpeOumHa 00e3yeHKa

KoM Bcsika otuetHa gara Ilpennpusituero oneHsBa qanu GUHAHCOBUTE aKTUBU, OTYUTAHU
M0 aMOpTU3UpaHa CTOMHOCT W IbiaroButTe neHHW kHwka Ha CCJIBJI, ca ¢ kpeauTHa
obe3menka. DUHAHCOBUAT aKTUB € C KpeOUTHA O0E3I[eHKa, KOraro €IHO WJIM TOBEYe
CHOWTHS € BB3HUKHAJIO, KOETO MMa OMPENETAII0 BIUSHHUE BHPXY OUYaKBAaHUTE OBICIIN
NapUYHU MOTOLM OT (PMHAHCOBHS aKTUB. JloKa3arencTBaTa, 4e (MHAHCOB aKTUB € KPEIUTHO
0o0e31leHeH BKIIFOYBAT CIEIHUTE HAOII0MaeMH TaHHH:

- 3HAYUTEITHU (PUHAHCOBU 3aTPyIHEHMsI HA KPEIUTONOIYYaTeNs WA EMUTEHTA;
- HapylLLIEHUE Ha JOTOBOP KAaTO HEU3IIbIHEHHUE UM NTpocpoune Hax 90 nuu;

- IPECTPYKTYypUPAHETO Ha 3aeM WUJIU aBaHC OT [Ipeanpuaruero npu ycioBus, KOUTO
[TpennpusiTero He O pasrienana WHaye
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CYIIEP BOPOBEI] ITPOITbPTH ®OH/ Huoueuoyanen gpunancos omuem
AJqcun 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025
Bene:xxku kbM (prHAHCOBHSA 0TYET

3HAYMMH CYETOBOJIHM MOJIUTUKH

- BEPOATHO € KPEAUTOMOIYUaTENIAT Aa BJIe3€ B HECHCTOSITEIIHOCT W IpyTa (puHAHCOBA

peopranusanus; Wi

- U34€3BaHETO Ha aKTUBEH I1a3ap 3a LIEHHAa KHUTa, opaanu (UHAHCOBH 3aTPyJHECHUS.
IIpencraBsine Ha 3ary6a ot obe3nenka 3a OK3 B oryera 3a puHAHCOBOTO CHCTOSTHHE

3aryOom oT o0Oe3lieHKa Ha (PMHAHCOBM AaKTHBU W3MEPEHHU IO aMOPTHU3MpPaHA CTOMHOCT Ce
npucnaaat oT OpyTHara OaJlaHCOBa CTOMHOCT Ha aKTHBHTE. 3a JBJITOBU LIEHHU KHMXKA I10
CCIIB/I, 3arybata ot o0e3leHKa ce OTpa3siBa B nevyayidaTa Win 3arydara u ce mpu3HaBa B

JIBJL.

Omnuceane

BpyTtHaTa GanancoBa cTOWHOCT Ha (PMHAHCOB aKTHB C€ OTMHCBA, KoraTto Ilpeampusituero
HSIMa pa3yMHH OYaKBaHMS 32 Bb3CTAHOBSABAHE HAa (PMHAHCOB aKTHB B HErOBAaTa LISUIOCT WU
4acT OT Hero. 3a MHAUBUAYAIHU KIUEHTH, [Ipenqnpuaruero nma nonuTruka Ha OTHMCBaHE Ha
OpyTHaTta OaiaHcoBa CTOMHOCT, KOraTo ()MHAHCOBHUAT aKTUB € MpocpodeH che 180 aHU BB3
OCHOBA Ha UCTOPUYECKHSI OMTUT OT BH3CTAHOBSIBAaHUA Ha MOJOOHU aKTHBH. 3a KOPIIOPATUBHU
kiueHTH, [IpeanpuarueTo u3BbpIIBa HHAUBUAYATHA OLEHKA 110 OTHOLICHHE HAa BPEMETO U
pa3Mepa Ha OTIHCBAHETO Bb3 OCHOBA Ha TOBAa Jajd MMa pa3yMHO OYaKBaHE 3a
Bb3CTaHOBsIBaHE. [IpeAnpusTHeTo HE OYaKBa 3HAUUTEITHO BH3CTAHOBSIBAHE HA OTIHCAaHATa
cyma. uHaHCOBUTE aKTHUBHU, KOUTO 0Oaye ca OTIMCAHM, BCE OIIEe MOTraT J1a ObaaT mpeaMer
Ha JEWHOCT MO MPUHYIUTETHO W3MBJIHEHUE, 3a Ja Ce CHa3daT MpoLeIypuTe Ha
[IpennpusTueTo 3a Bb3CTaHOBSIBAHE HA IBJIKUMUTE CyMH.

(i) Hegunancosu akmueu

KbMm Bcsika oruetHa pata [lpeanpustTueTo mnperyiexaa OamaHCOBUTE CTOMHOCTH Ha
HG(l)I/IHaHCOBI/ITe CHU AKTHUBU (paBJII/I‘IHI/I oT 61/IO.HOFI/I‘-IHI/I AKTUBU, UHBECCTULIMOHHHU HUMOTH,
MaTepHaHH 3allaci U OTCPOUYCHH JaHBUYHU aKTHBH), 3a J]a ONIPEIEIH 1aji UMa WHIUKAIII
3a o0eslleHKa. AKO WMa TakWBa WHIWKAIMK, C€ TpPaBH NPHUOIM3UTEIIHA OICHKA Ha
BB3CTAaHOBMMATa CTOMHOCT Ha akTHBa. PenmyTtanus ce TecTBa 3a 0o0e3IieHKa BCSIKa FOIUHA.

3a menra Ha Tecta 3a OOe3LEHKA, aKTHBM, KOMTO HE Morar jJa ObJaT TeCTBaHH
WHJUBHIyaJIHO, C€ TPYNUPAT 3a€IHO B Hali-MaJKaTa Bb3MOKHA IPyIa aKTUBH, T€HEpUpalla
NapuYHUA TOCTBIUICHHs OT MNpoJbJDKaBalla ynorpeba, KOUTO ca B TojsiMa CTEIeH
HE3aBHUCUMU OT NapU4YHUTE NOCThIUIeHUs OoT Apyru aktuBu wiu OI'TIIL. Penyranus,
BBb3HUKHANA NpH Ou3Hec koMOuHaius, ce pasnpenens kbM OI'TIIT wmu rpynute OI'TIII,
KOUTO C€ OYaKBa J]a UMaT MOJI3H OT CHHEPTUUTE OT KOMOMHALIUATA.

Bu3crtanoBumara croiiHocT Ha akTuB uian OI'TIII e mo-BHcokaTa OT HerosaTra CTOMHOCT B
ynoTpeba U crpaBeyIiBaTa My CTOWHOCT, HaMaJIeHa C pa3xojia 1o npoaaxkoa. CtoiHOCTTa
B ymoTpeba ce 0a3upa Ha OBJCIIUTE MAPUYHU MOTOLIH JAUCKOHTHUPAHU JIO CETalrHaTa UM
CTOMHOCT, KaTo Ce Mpujara JMCKOHTOB MPOLIEHT MPEau AaHbIU, OTpa3siBalll TEKYIIUTE
na3zapHH MPEEHKHU 3a [IeHaTa Ha MapuTe BHB BPEMETO U pHUCKa crielu(ryUeH 3a aKTUBA UITU
3a OI'TIII.

3ary0a ot 0Oe31eHKa ce MPU3HAaBa B CiTy4aii, ue 6amaHcoBaTa CTOMHOCT HA €UH aKTHB WU
OI'TIIT npeBuiIaBa HEroBaTa Bb3CTAHOBMMA CTOMHOCT.

3aryOu oT obe3leHKa ce MpHu3HaBaT B medanOu u 3aryOu. Te ce pasmpenensrt mbpBO B
HaMaJieHue Ha OajlaHcoBaTa CTOMHOCT Ha pernyTanusira, pasnpenenera keM OI'TII, u cien
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancos omuem
AJqcun 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025

Bene:xxku kbM (prHAHCOBHSA 0TYET
3HaunmMu CYE€TOBOJAHHU IMOJIUTUKH
TOBa B HaMaJieHWe Ha OalaHcoBUTE CTOWHOCTH Ha ApyTH akTuBH B OI'TIIT mpomopiimonaiHo.

3aryba oT o0e3lleHKa MO OTHOILICHHE Ha pemyTalisaTa He ce BBh3CTaHOBSBAa 0OpaTHO. 3a
JIPYTH aKTHBH, 3aryb0a OT o0e3lleHKa ce BBH3CTAHOBSBA CaMO JO TakaBa CTEIEH, Ye
OajaHcoBaTa CTOMHOCT Ha aKTHMBa He HaJaBHINaBa OalaHcOBaTa CTOMHOCT, KOITO OM Orita
ompeneseHa, ciaea MpUcHaaHe Ha aMopTH3alus, ako 3aryda ot obOe3lieHka He € Owia
npU3HaBaHa.

(p) HpoBuzun

[IpoBu3uuTe Ce OEHSBAT Upe3 AUCKOHTHPAHE HAa OYaKBAHUTE OBICIIN HapUYHU MTOTOLH C
JIMXBEH IPOLEHT NPEAN AAaHBLHU, KOUTO OTpa3siBa TEKyllaTa [la3apHa CTOMHOCT HA NapuTe
BbB BPEMETO M PHCKOBETE, CHEHUPUYHU 3a 3aabiDkeHueTo. OIMXBSIBaHETO Ha
JMCKOHTHpaHaTa CTOWHOCT ce MPU3HaBa KaTo (PMHAHCOB Pa3Xof.

(i) TIapanyuu

[IpoBu3uuTe 3a rapaHLIMK C€ MPU3HABAT, KOTaTO CBbP3aHUTE C TAX MPOAYKTH WUJIM YCIYTH ca
npoaanenu. [IpoBusuute ce Oa3upar Ha HUCTOPUYECKH JaHHM 32 TapaHIMUTE U Ha
IIPETETJISIHE Ha BCUUKHU BB3MOYKHU CIIy4Yau C BEPOSITHOCTUTE T€ J]a CE CIIydar.

(i) Ilpecmpyxkmypupane

[TpoBu3msiTa 32 pa3xoau Mo MPECTPYKTYpPHUPaHE ce MpHu3HaBa, koraro [Ipeanpustuero nma
oJ100peH noapodeH (GopMajeH IUlaH 3a MPECTPYKTYPUPAHE U MPECTPYKTYPUPAHETO € WIIH
3arMovyHasio, uiM € 00sBeHo myoanyHo. bbaeny onepatuBHM 3ary0u He ce€ TPOBHU3UpaT.

(iii) Bw3cmanoeasane na mepena

HpOBI/I3I/II/I 3a BB3CTAHOBABAHCTO Ha TCPCH II0 OTHOMICHUC Ha 3aMbpCsIBAHE 3€EMA U
CBBP3aHUTC C TOBA pa3xXoJu CC IMPHU3HABAT, KOIdaTO 3aMbPCABAHCTO € Bb3HUKHAJIO.

(iv) Obpemensnsauwyu 002060pu

[TpoBu3must 3a OOpeMeHsBaIM JOTOBOPH CE€ OICHSBA MO HACTOSIIATa CTOWHOCT Ha TIO-
HUCKOTO OT OYAaKBAaHUTE Pa3XxOu 3a MPEKpaTsBaHE Ha JOTOBOpa W OYAKBAHUTE HETHU
pa3xoaM 3a mpoabIDKaBaHe Ha ToroBopa. [Ipean ycraHOBsIBaHE Ha MTPOBU3HUSATA.

(¢) JIm3unr

B nauanoro Ha norosopa [Ipeanpusituero npereHsBa Aajid AOrOBOPHT MPEICTABISABA UIU
ChAbpKA JTU3HUHT. JJOrOBOPHT MPEACTABIISIBA WU ChIBPIKA JIM3UHT, aKO 0 CUJIaTa Ha TO3HU
JIOTOBOP C€ MPEXBBPJIS CPENLy Bb3HATPAKICHHUE MPABOTO HA KOHTPOJI HAJl U3MOJI3BAHETO HA
JIaJICH aKTWB 3a OIMPEJEIIEH EPUO] OT BPEME.

(i) Kamo nuzunzononyuamen

K®M HaganHara JaTta uJjiu Ipu InmpomMsaHa Ha JOT0BOp, KOHTO ChbAbpiKa JU3WHI'OB KOMIIOHCHT
Hpelll'[pI/IHTI/ICTO pasaopcaciiac BB3HATPAKIACHUCTO II0 J0roBopa KbM BCCKH JIM3WHIOB
KOMIIOHEHT Ha 0a3ara Ha OTHOCHUTEIHATA My CAWHHUYHA ILCHA. 3a JU3MHTUTE Ha MMOTH
Hpelll'[pI/IHTI/ICTO € H36pano Ja HC OTACIA HCIM3UHIOBHUTC KOMIIOHCHTH M Ja OTYHTA
JIU3UHI'OBUTC M HCJIM3MHIOBUTC KOMIIOHCHTH KaTO CAWH JIM3WMHI'OB KOMIIOHCHT.
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancos omuem
AJqcun 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025

Bene:xxku kbM (prHAHCOBHSA 0TYET
3HAYHMMHU CYETOBOAHH IOJUTHKHA
KbM HavanmHara nara Ha nusuHra llpennpustrero npu3HaBa akTUB € IPaBO HA MOJI3BAHE U

[IaCUB II0 JIM3UHI. AKTUBBT C MPAaBO Ha IOJI3BAHE IIbPBOHAYAIHO CE OLEHSBA IO LIEHA Ha
npuao0HBaHe, KOSTO NPEACTaBisiBa IMbpPBOHAYAIHATA CTOMHOCT Ha MacuBa MO JIHM3HMHTA,
KOpPUT'MpPaHA ¢ BCUYKHU JIM3UHIOBY IUIALAHUS HAIIPABEHU KbM WIM IIPEIM HadaJlHATa JaTa,
IUTIOC BCUYKM W3BBPIICHH ITbPBOHAYAIHU TUPEKTHU PA3XOJ, KaKTO M NMPUOIU3UTETHA
OLICHKa Ha pasxoJUTe 3a JEMOHTaX M IPEMECTBAHE HAa OCHOBHUSA aKTUB WIH
BB3CTaHOBSIBAHE Ha OCHOBHMS aKTUB WJIM HA TEPEHA, HA KOUTO € Pa3IoJIOKEH, HaMaJIeHa C
MOJIyYEHUTE CTUMYJIX I10 JIN3UHTA.

AKTHBBT C IIPaBO Ha IMOJI3BaHE Ce aMOPTH3Hpa MOCIeIBAI0 Ha 06a3a JIMHEHHUS METOJ OT
HayaJlHATa Jara J0 Kpas Ha CpPOKa HA JIM3UHIA, OCBEH aKO JIM3MHI'BT HE MPEXBBHPIISL
cOoOCTBEHOCTTa BHPXY OCHOBHUS aKTUB Ha [IpeAnpusiTueTo KbM Kpas Ha CpoKa Ha JIM3UHTa
WM 1IeHaTa Ha Mpuo0MBaHe Ha aKTHBA C MPaBO Ha MOJI3BaHe 0Tpas3aBa, ue [Ipenmpustuero
IIe yNpakKHU OMNIM 3a MOKYINKa. B To3M ciiydail akTHBBT C MPaBoO Ha IOJI3BaHE I1e ObJe
aMOpTHU3MpaH Ha chlara 06a3a, KaKTO TE3W MMOTH WM ChOPBKEHHMS WM oOopy/aBaHe. B
JIONIBJIHEHHE aKTHBBT C MPABO Ha MOJ3BaHE IMEPUOJAMYHO CE€ HaMalsgBa ChC 3aryOum OT
o0e31IeHKa, aKo ce HaJlara ¥ ce KOpPUTHpa ¢ OINpe/IesIeH! MPEOLEHKH Ha TaCKHBa IO JIM3HUHTA.

[TacuBbT 10 IM3MHTA MBPBOHAYAIIHO CE OLIEHSIBA 10 HACTOSIATa CTOMHOCT Ha JIN3UHTOBUTE
TUTAIAHUS, KOUTO HE Ca MNIATEHU KbM HayaJlHaTa JaTa, TUCKOHTUPAHHU C JINXBEHUS MIPOLICHT,
3aJI05KEH B JIN3UHTOBUS JJOTOBOP WJIH aKO TOH HE MOKe J1a ObJIe HEMOCPEACTBEHO ONPE/IEIICH,
[IpeanpusiTueTo N3Mon3Ba TUPEPEHITUATHIS CH JIMXBEH MPOIEHT KaTO JUCKOHTOB MPOIICHT.

[Ipennpusituero onpenens AuQEpeHIIUATHAS CHA JIUXBEH MPOLEHT, KaTO MOJy4yaBa JIMXBEHU
MPOIEHTH OT PA3JIMYHU BBHHIIHM (UHAHCHPAIM W3TOYHUIM M TPAaBU KOPEKIHMH, 32 Ja
OTpa3y yCIOBHUATA HA JIU3UHIA U TUIIA HA JIU3UHIOBUS aKTUB.

JIn3uHroBUTE IJiamaHus, KOUTO CC BKIIIOYBAT IIPU OMPCACIIAHC HA ITaCUBa IO JIM3WHTA
BKJIIOYBAT CJICIHOTO:

- (pukcupanus TUIANIAHKS, BKIIOUYUTETHO (PUKCUPAHUTE IO CHIECTBO IUIAIIAHUS;

- MIPOMCHJIMBU JIM3UHI'OBU IUIANAHUSA, KOUTO 3aBUCAT OT MHACKC WUJIKM HNPOLCHT, KOUTO Ca
OLCHCHU CTIOpPC CTOMHOCTTA Ha HWHJICKCA WM MPOLCHTA KbM HadaJiHATa JaTa;

- CyMH, KOUTO C€ OYakBa Ja ObJAT ABDKUMHU OT JIM3UHTOIOIYYaTeNsl M0 TapaHIMUTE 3a
OCTaThbyHa CTOMHOCT;

- IICHAaTa Ha YNpPaXHSABAaHE Ha OMNLMs 3a IOKYIKAa, KOATO € JOCTaTbYHO CHUTYpHO, 4e
[IpenmpusaTveTo 1€ yHOpaKHU, JU3WHIOBHM IUIAIAHWS BBB BB3MOXKHHUS IIEPUOL 34
yIpaXHSABaHE Ha IOJHOBsABaHE, ako IIpennpusaTueTro € JOCTaTbYHO CUTYPHO, Y€ LIe
YIIPa)KHU OILMATA 32 YIBJIKABAHE U CAHKIUU 3a II0-PAaHHO IIPEKPATSABAaHE HA JIM3UHIA, OCBEH
ako IIpeanpusatuero e pa3yMHO CUTypHa, 4€ HsAMA Jia IIPEKPaTH JIN3UHIA [10-PAHO.

[TacuBBT 11O IM3KHTA CE OLICHBA 10 AMOPTU3UPAHA CTOMHOCT KaTO €€ U3I10JI13Ba e()EKTUBHUS
JUXBEH MpoleHT. [lacuBBT ce NpeoleHsBa, KOraTo € HaJlWIEe NpOMsSHAa B ObJCIINTE
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancos omuem
AJqcun 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025

Bene:xxku kbM (prHAHCOBHSA 0TYET
3HAYHMMHU CYETOBOAHH IOJUTHKHA
JIA3WHIOBYU IUIAIAHUS, MPOU3TUYAIM OT IIPOMsSIHA B MHACKC WIU IPOLEHT WIH aKo hMa

npoMsiHa B puOIu3uTeNHaTa oueHka Ha [IpeanpusTiero 3a cymara, KOSTO ce OYakBa Ja
ObJe IUIaTeHa IO TapaHIMKM 3a OCTaThb4HA CTOMHOCT, ako [IpeanpusTHETO MpPOMEHH
OLICHKATAa CH 3a TOBA JaJIM L€ YIIPaXXHU ITOKYIIKA, YABJDKABAHE UM OIS 32 IPEKPATABAHE
WIN aKO € HaJIUIIe TPOMSHA B BbB (PMKCHUPAHUTE N0 CHLIECTBO JTU3UHTOBY IJIAIAHHS.

Koraro macuBbT 110 JIM3MHTA CE npeoucHsABa 10 TO3W HAYUH CC IMPaBU CbOTBCTHA KOPCKIUA
Ha OajlaHCcoBaTa CTOMHOCT Ha aKTHBA C IIpaBO Ha MOJI3BAHC WJIM CC OTYHUTA B rneyajaou u
3ary6H, ako OajlaHcoBaTa CTOMHOCT Ha aKTUBA C IMpaBO HA MMOJI3BAHC € HAMAJICHO /10 HYJIA.

HPGI[HPI/ISITI/ICTO MMpeaAcCTaBsl AKTHUBU C IIPaBO HaA IIOJ3BAHC, KOUTO HC OTTOBapsAT Ha
ONpeaACIICHUCTO 3a MHBCCTUIIMOHCH UMOT U ITACUBUTC I10 JIM3WHTA KATO OTACIIHU MMO3UIUU B
OT4YCTa 3a q)HHaHCOBOTO CbCTOSAHUC.

[IpennpusTueTo He NPU3HABA AKTUBU C IIPABO HA IOJI3BaHE U ITACUBH 110 JIM3UHT 32 JIM3UHTU
Ha aKTHBH HAa HUCKA CTOMHOCT M KPaTKOCPOUYHH JIM3UHTH, BKItOUUTENHO U IT obopyaBane.
[IpennpusTuero npu3HaBa JIU3UHIOBUTE IUIALAHUS, CBBP3aHU C TE3U JIM3UHIU KAaTO Pa3Xxo
Ha JIMHelHa 0a3a 3a mepuo/ia Ha JIM3HHTa.

(ii) Kamo nusunzooamen

B nHawamoTro wiM npu mpoMsHa Ha JOTOBOpP, KOMTO ChbIbpXKa JIM3UHIOB KOMIIOHEHT
[TpenmpusaTHeTo pasnpeneis Bb3HArpakXJICHUETO B JOTOBOpa KbM BCEKH JIM3HMHIOB
KOMITOHCHT Ha 0a3aTra Ha OTHOCHTEIHUTE CIUHUYHHU [ICHU.

Korato Ilpeanpusaruero e MTM3UHTOAATEN, TO ONPEACIs B HAYaJI0TO HA JIM3UHTA JAJIA CIUH
JIU3HUHT € ((MHAHCOB WJIM OTICPAaTUBEH.

3a na knacuduuupa eauH JKM3MHT, [Ipennpusaruero mpaBu o0IIa OLIEHKA Jalld JH3UHIBT
MIPEXBBPJIIS IO CHINECTBO BCHYKH PUCKOBE M M3TOAM OT COOCTBEHOCTTa BHPXY OCHOBHHSI
aKkTHB. AKO € Taka, TO JIU3UHTBT € (PMHAHCOB, aKO HE - TO TOM € omeparuBeH. Karo gacT ot
Ta3| oreHka [Ipeanpusaruero oTynTa onpeneaeHd HHIUKATOPH, KaTO TOBA JaJIH JTU3UHTBT
€ 3a OCHOBHATA YaCcT OT UKOHOMHYECKUS KMBOT Ha aKTHBA.

Koraro [IpeanpusiTuero € MeXIMHEH JU3UHTOIATell, TO OTYMTA CBOSI MIHTEPEC B OCHOBHUSA
JIU3HUHT U TIOJIU3UHTA OTIeHO. To oreHsBa Kiacu(duKauaTa Ha MOoJIM3UHTa KaTo B3eMa
1101 BHUMAHHE aKTUBA C MIPABO Ha MOJ3BaHe, MPOU3TUYAIL OT OCHOBHUS JIM3UHT, HO HE B3€Ma
1Mo/l BHUMAaHHE OCHOBHHS aKTHUB. AKO OCHOBHMST JHM3UHI € KPaTKOCPOYEH, 33 KONTO
[IpeanpusTueTo € NOPWIOKUIO M3KIIOUYEHUETO ONUCAHO TMO-rope, TO TOraBa TO
KIacuUIIpa MOATU3NHTA KaTO ONEPATHUBEH JTU3UHT.

AKO CIIOpa3yMEHHETO BKJIKYBA JIM3MHIOB W HEJIM3UMHIOB KOMIIOHEHT, TOraBa
[pennpustuero npunara MC®O 15, 3a 1a pa3npeneny Bb3HarpakJI€HUETO B JOrOBOPA.

[IpeanpusiTueTo mpuiaara M3WCKBaHUATA 3a oTnucBaHe W obesneHka B MCDO 9 kbpm
HeTHaTa WHBECTHLMs B jau3uHra. OcBeH ToBa llpeanpusatuero peryiaspHO Mperiexia
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CYIIEP BOPOBEI IIPOITHPTH ®OHJ Huoueuoyanen gpunancos omuem
AJqcun 3a 2zo0unama, 3aevpuwieauia na 31 oexemepu 2025

Bene:xxku kbM (prHAHCOBHSA 0TYET
3HAYHMMHU CYETOBOAHH IOJUTHKHA
NpUOIU3UTEIHUTE OLICHKM Ha HETapaHTUPAHUTE OCTAThYHU CTOWHOCTH, U3MOJ3BAHU MPU

HU34YUCICHUC Ha GPYTHaTa HWHBCCTUIIUA B JIM3HUHTA.

[IpeanpusiTHeTO MpU3HABA JIM3WHTOBUTE IIJIAIIIAHUS, TTOTYYEHH 110 OTEPATUBEH JIM3UHT KaTO
MPUXOJ B ,,APYTH MPUXOAN‘‘ HAa TUHEHHA 0a3a 3a CpOKa Ha JIM3UHTA.

Kato 1151710 c4eToBOIHUTE OJUTHKH, IPUIOKAMH 32 [IpeanpusTueTo KaTo JIM3UHTOIaTeN B
CBIIOCTAaBUMHUS Tepuoa He ca mno-pazmuad or MCDO 16, ¢ wu3KIIOYEHHE Ha
KiIacuukanusaTa Ha MOIM3UHTH, KOUTO Ca CKIIOYCHHU TPE3 TEKYIIUs MEePUOa U, KOUTO
BOJIAT J10 KJIAaCU(HUKAIHS KaTo (PUHAHCOB JIN3UHT.

(T) CobCTBEH KanuTAaJj

(i) OobukHnosenu akuuu
JIOTBTHUTETHUTE Pa3XOJd, MPSIKO CBBbP3aHU C W3JIaBAHETO Ha OOMKHOBCHHTE aKIIMH CE
npu3HaBaT KaTo HaMajeHHe Ha cOOCTBeHUs KamuTal. JlaHbuHUTE €PEeKTH, CBBpP3aHH C
TPaH3aKIIMOHHHUTE Pa3X0JIM MPH KaITMTAIOBA TPAH3AKIIHS CE€ OTUYHUTAT B ChOTBeTCTBHE ¢ MCC
12.
OOpaTHO M3KYyIyBaHEe U MIOBTOPHO M3/aBaHe Ha OOMKHOBEHU aKIUU (M3KYIIEHU COOCTBCHH

aKIIIH)

[Ipn wm3kynyBaHe Ha COOCTBEHHU AaKIUMH, IUIATEHATa Cyma, KOSTO BKJIIOYBA JUPEKTHO
CBBbP3aHUTE pPa3xoJy, ce MpH3HaBa KaTo HamalieHue B coOcTBeHMs kanurtaia. OOGpaTHO
U3KYIICHUTE COOCTBEHM aKLMU Ce TPEACTaBAT B pe3epBa OT coOcTBeHM akiuu. Koraro
U3KYINEeHN COOCTBEHM aKIMU B MOCJEACTBUE ObJAaT MpOAaleHU UIU ObJaT Mpeu3a/ieHH,
mojlydeHaTa CyMa c€ TpuU3HaBa B YBEIUYCHHE Ha COOCTBEHHS KamuTal, a
neyvanbara/3arydara oT cesikara ce MpecTaBs B IPEMUEH Pe3epB.

KRASIM'R Digitally signed by

KRASIMIR STOYANOV

STOYANOQYV srovanov

Date: 2026.01.30

STOYANOV 14:33:34 0200

44



Fuwne Cynep boposey nponvpmu ¢hono“ AJJCHI]

JOKJJAN
3A
ITPUJIAT'AHE HA IOJIMTUKATA 3A Bb3HAT'PAKJIEHUSATA HA
YJIEHOBETE HA CBbBETA HA IMPEKTOPUTE HA
»CYIEP BOPOBEL ITPOIIBPTHU ®OH/I* AICHLI 3a 2025 r.

Usroten Ha ocHoBanue wi. 12 ot Hapen6a Ne 48 na Komucusita 3a punancos Hanzop ot 20.03.2013 1. 3a
W3UCKBAaHUATA KbM Bb3HAarpaxaeHusra. HacTosmumsaT nokigax BKIIOYBA M IIporpaMa 3a IpHIaraHe Ha
[NonutukaTta 3a BB3HArpaxIcHUATa, pazpadoreHa oT ChBeTa Ha JUPEKTOpUTE W yTBBpAeHa oT OOIOoTOo
cbOpanue Ha akuunonepute Ha 20.08.2013 1.

Hacrosmust mokian orpassBa HayMHA, M0 KOWTO MOJMTHKATA 3a Bh3HATPAKICHUATA € MpHUJIaraHa mpe3
2025 roauna. Ilenta e ja TpUBICYE W 3aAbPKU KBATHU(DHUIUPAHH W JOSIHH WICHOBE HA CHBETUTE U
MOTHBHUPAHETO UM Jia Pa0OTAT B HHTEPEC Ha APYKECTBOTO M aKIIMOHEPHUTE, KATO U30SIrBAT MOTCHIIMAICH U
peayieH KOH(JIMKT Ha HHTEPECH.

1. Undopmanusi 0OTHOCHO MpoLieca HA B3eMaHe HA pelleHHMs] NMPH OmpeneisiHe HA MOJUTHKATA 3a
Bb3HATPAKACHUATA, BKJIIOYHTEIHO, aKO € NPHI0KHUMO, HHpopManusl 3a MaHAaTa M CbCTaBa Ha
KOMHUTETAa MO0 Bb3HATPAMKIEHHUSITA, HMEHATA HA BBHIUIHUTE KOHCYJTAHTH, YMUTO YCJIYIH ca OMJIH
W3MO0JI3BaHHU NPH ONPeesITHeTO HA MOJMTHKATA 32 Bb3HAIPAKICHUATA:

[TonmutukaTa 3a Be3Harpaxkmenusara Ha ,,Cymep boposen [Ipomsptn @oun™ AHACHIL e paspaboreHa oT
uyneHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE, B CHOTBETCTBHE C NMPHETHUTE HOPMATHBHU aKTOBE M YcTaBa Ha
JpYKecTBOTO. Bcsiko HEelHO M3MEHEHHE W JIOMMBJIHCHUE ce pa3paborBa oT ChBera Ha Jlupekropute u ce
yTBBpkIaBa or O0MOTO ChOpaHUE Ha aKIIMOHEPUTE.

IIpe3 2025 r. ,,Cynep bopoger npornsptu doun AJICUIL ve e ch3naBan KoMureT 1o Bb3HArpaXKICHHUITA.
[pu pazpaborBaneTo Ha [TonmTHKAaTa 32 Bh3HATPAKACHUITA HE Ca IMOJI3BAHU BLHIIHU KOHCYJITAHTH.

2. MHudopmanusi OTHOCHO OTHOCHTEJIHATA TeKECT HA TPOMEHJIHMBOTO M  TOCTOSIHHOTO
Bb3HArpPaskJAeHHe HA YieHOBeTe Ha YIPABUTEIHUTE H KOHTPOJIHUTE OPraHu:

Unenoeere Ha ChBeta Ha mupekropute Ha ,,Cymep boposer mpombptu dGoua™ AJCHIl umar npaBo na
MOJTy4aBaT OCBEH IMOCTOSHHO BB3HATPAXKICHWE WM TMPOMCHIMBO Bb3HATPAXK/CHHE, CBHIIIACHO WI. 5 OT
[MonuTHka 3a Bh3HATPAXK/ICHUATA Ha WieHOBeTe Ha ChBETa HA AUPEKTOPUTE.

[Ipe3 2025 r. HE € yTBBpIEHA cXeMa 3a M3IUIANlAaHE HAa TPOMEHJIMBH BB3HATPAXKICHHS Ha YICHOBETEC Ha
ChBeTa Ha TUPEKTOPUTE, PECTICKTHBHO TAaKUBA HE Ca M3ILUIAIAHH.

3. Undopmauusi OTHOCHO KPUTEPUMTE 3a NOCTHTHATH Ppe3yJTaTH, Bb3 OCHOBA HAa KOUTO ce
NpeIoCcTABAT ONUUH BbPXy AaKIUH, AKIMH HAa JPY:KeCTBOTO MJIM [Pyr BHI IPOMEHIHBO
BB3HATpPaK/JAeHHe U 00siCHeHNe KaK KpuTepuute 1no 4i. 14, aja. 2 u 3 1onpuHACAT 32 IBJATOCPOYHMTE
HHTepecH Ha APYHKeCTBOTO:

He ce mpemBmkna mpenoctaBsHe Ha Bb3HArpaXACHHWE Ha 4dwieHOBeTe Ha ChBeTa Ha JUPEKTOPUTE TOJ
(hopmara Ha akumu Ha [[py>XkecTBOTO, OIIUHN BbPXY aKIMH WM IPYTH IIpaBa 3a MpuaoouBaHe Ha akiun. He
ce MPEeIBIKIAT U Bh3HAPAKICHUS Ha wieHOBeTe Ha ChBeTa HA AUPEKTOPUTE, OCHOBABAIIM CE HA IPOMEHU
B IIeHAaTa Ha aKIUKUTe Ha J[pykecTBOTO.

4. IlosicHeHne Ha NpuWjiarauuTe MeToJAu 3a MNpeueHKa AaJu Cca H3NbJIAHCHU KPUTCPUHUTE 3a
MOCTUTHATHUTE peE3yJiTaTH:

Iopanu ¢akret, ye ,,Cymep bBboposen mnpombpta (oua“ AJICUIl wusmmama camo (UKCHpPaHO
BB3HATPAXKJICHHUE, HSIMa 3aJI0°)KEHH KPUTEPHH 32 H3ITBIHECHH PE3YJITATH.
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5. IlosicHeHHe OTHOCHO 3aBHCHMOCTTA MEKAY Bb3HATIPAXKICHUETO U TOCTUTHATUTE pE3yaTaTH:
Hsama 3aBucumocT MCKAY Bb3HAIPAKIACHUCTO U TIOCTUTHATUTC PCIYyJITATHU.

6. OCHOBHHUTE ILIAIAHMS U 000CHOBKA HA TOAHIIHATA CXeMa 3a M3ILIAIAHE HA 60HyCI/I /WA HA
BCHYKHU APYI'd HCNAPUYHHU JONNBJIHUTEIHUA Bb3HATPAK/IACHUA:

JpyXecTBOTO HE MpHiara cxema Ha H3IJamaHe Ha OOHyCHW W/WIIM Ha IPYTH HEMApHUYHU JOIIBIHUTEIHU
BB3HArpaXICHUSI.

7. Onncanne HA OCHOBHUTE XapaKTEePHUCTHKHU HA CXeMAaTa 3a J0IbJIHUTETHO 100POBOJIHO IEHCHOHHO
ocUrypsiBaHe M HMH(OpPMALUs OTHOCHO IVIATEHHTE W/MJIM ABJKMMHUTE BHOCKH OT IPY’KeCTBOTO B
10J132 HA TNPEKTOPA 32 CHOTBEeTHATA (JMHAHCOBA FOIMHA, KOTATO € MPHJI0KHMO:

pr)KCCTBOTO HC 3aIruiaia 3a CBOsA CMCTKAa BHOCKHU 34 JOITBJIHUTCIIHO Z[O6pOBOJ'IHO TMCHCUOHHO OCUTYPABAHC
Ha wieHoBeTe Ha ChBeTa Ha AUPCKTOPUTC.

8. I/IH(l)OpMaIII/Iﬂ 3a NepUOAMTE HA OT/IaraHe Ha U3IVIAIAHETO HA MPOMEH/IMBUTE Bb3HAI'PAKIACHUA

Hama MNpeABUACHU NPOMCHJIMBU BB3HATPAXKIACHUA 3a YICHOBCTC HA CobBeTa Ha AUPCKTOPUTC U CBOTBETHO
HAMA I/IH(bOpMaI_II/IH 3a IEPUOAUTE 3a OTJIaraHe Ha TAXHOTO HU3IIJIAIaHE.

9. Uudopmanus 3a NOJMTHKATA HA 00e31ETEHUNATA IPU NPEKPATABAHE HA IOTOBOPHTE:

[lpu mpekparsBane Ha JOroBOpHTE C wWieHOBeTe Ha ChBeTa Ha JHUPEKTOPHUTE, OOE3IICTCHUS HE ce
TIPEABIOKIAT.

He e mpexBuneno obesmerenne mpu MpencpodHO MpeKpaTsiBaHe Ha AOroBopuTe ¢ wieH Ha ChbBeTa Ha
JTUPEKTOPUTE, BKIIIOYUTEITHO TIPU MPEIACPOYHO MpPEeKpaTsIBaHE HA JOTOBOpA, HUTO IUIAIIAHWS BHB BpPH3Ka
ChC CPOK Ha TPEAN3BECTHE WM BHB BPB3Ka C KIIay3H, 3a0paHsBaIli KOHKYPEHTHA IEHHOCT.

10. Uudopmanus 3a nepuoaa, B KOWTO aKIUHUTE HE MOraT /1a O0bJAT NPEXBBPJISIHA U ONIUUTE BHPXY
aKIHMHM He MOraT JAa 0bAaT ynpaKHIBaHHU, IPH NPOMEHJINBH Bb3HATPAKICHNA, OCHOBAHM HA AKIUM:

Jpy»eCTBOTO HE NPEBIKIA TAKHB BUJ Bh3HATPAKICHUS.

11. Undopmanus 3a MOJIMTHKATA 32 3aMa3BaHe HA ompeeieH OPoil aKUMM 10 Kpasi HA MaHIaTa Ha
YJIeHOBeTe HA YNIPABUTEIHUTE U KOHTPOJHUTE OPraHM cJieJ M3THYAHe Ha mepuoaa no 1. 10:

pr)KCCTBOTO HC CJICABA TaKaBa IIOJIMTHKA, TBH KaTo HE NpeABMKAA TAKbB BU Bb3HATIPAKACHH.

12. Uudopmanus OTHOCHO /IOTOBOPHTE HA YJIEHOBeTE HA YNPABUTEJHHTE U KOHTPOJIHUTE OPraHM,
BKJIIOUMTEJIHO CPOKA HA BCEKH J0r0BOP, CPOKA HA NpeluU3BeCTHETO 3a NpeKpaTsiBaHe M AeTaiJin
OTHOCHO OOe3leTEHMsATA W/WIM JPYrH ABJKUMH IUIAalIAaHUS B CJIy4Yail Ha IIPeacpoYHO
NpeKpaTsBaHe:

Horoeopute Ha UneHoBere Ha ChBeTa Ha AMPEKTOPUTE ca 3a 5 TOAWMHU OT Jararta HAa BIMCBAaHE Ha
Pemennsara sa O6moTo crOpaHus 3a TIXHOTO M30MpaHe. HsMa npenBuIeHn CpoKoBe Ha TIPEAN3BECTHE 3a
npeKpaTsBaHe u 00e3IETeHUS W/WIH APYTH JTBKAMHE TUTANIAHUS B CITy4ail Ha TIPEJICPOYHO MpeKpaTsBaHe.

13. [IbaHus pa3Mep HA BBL3HATPAKAEHHETO M HA APYTUTe MAaTepPHAJTHH CTUMYJIM HA YWieHOBeTe Ha
YIPaBUTEJIHHTE M KOHTPOJIHHUTE OPTraHH 32 CbOTBETHATA (PMHAHCOBA IOAMHA:

IIpe3 ¢punancoBara 2025 r. M3MIATCHUTE Bh3HArpaxaeHus Ha wieHoBeTe Ha CJI ca chriacHo PereHue Ha
akuuonepure or OOmo chOpanme, mposeneHo Ha 29.06.2025 r. u mpueTa mMpoMsHAa Ha TOJIWTHKA Ha
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BB3HarpaxaeHusATa ot 30.06.2025 r.
Jpyru MaTepualHi CTUMYJIN HE ce MPEABIKIAT U HE ca U3IJIAIlaHu.

14. Uudopmanus 3a Bp3HAIPAKIEHUETO HA BCAKO JIMIIE, KOETO € OHJI0 Y/eH HA ynpaBUTeJleH WU
KOHTPOJIEH OpraH B NMYOJHMYHO APY’KeCTBO 3a ONpe/iesieH NMepuol Ipe3 CbOTBeTHATa (pMHAHCOBA
TrOJHHA:

a) nuHUS pasmep Ha USNAAMEHOMO U/UNU HAYUCAEHO Gb3HASPAJCOeHUe HA JUYemo 3d
CLOMBEMHAMA PUHAHCOBA 200UHA

[To PemreHue Ha akIMOHEpHTE, CIIOMEHATO B MPEAXojHATa TOYKa € IpUETa HOBA IMOJUTHKA 3a
BB3HArpaxkacHusITa Ha wieHoBeTe Ha ChBeta Ha qupekTopute Ha CYITEP BOPOBEIL ITPOITHPTU ®OH/
AJICUL] Ha Bceku oT wieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, BB3HATPAKICHUETO € TAKOBAa, KOETO 1a
MO3BOJIM TPUBJIMYAHETO, 3aJbP/KAaHETO M MOTHBHPAHETO Ha WICHOBETE HAa CHBETUTE C HEOOXOIMMHTE
KauyecTBa 3a YCICIIHO YIPaBJICHUE U Pa3BUTHE Ha JIPYKECTBOTO.

0) 8v3HAZPANCOCHUEMO U OPYeU MAMEPUATHU U HEMAMEPUATHU CIMUMYIU, ROTYYEHU OM TUYemo om
Opyarcecmsa Om Couama epyna

He ca nony4yaBanu TakuBa.

B) 8b3HASPAdNCOCHUE, NOJYYEHO OM AUYEemO NO0 opMama Ha pasnpeoeieHue Ha nevarbama u/uiu
OOHYCU U OCHOBAHUAMA 30 NPEOOCMABIHEMO UM

Unenopere Ha CJ| He ca mojyyaBald Bb3HArPaXKACHUSA MOA (opMmara Ha pasmlpeiciicHHe Ha
revanbara u/uiam OOHYCH.

2) 8CUUKU OONBIHUMENHU NIAWAHUS 3a YCayeU, NPedoCmage Om JuYemo uU3evH obuuainume my
yHKYyUU, Ko2amo No00OHU NIAWAHUS CA OONYCIMUMU Cb2AACHO CKAIOYEHUS C HE20 002080D

Hsma TakuBa.

0) niameHomo u/uiu HAYUCIeHO obe3wemenue no noeood NpPeKpamsiéane HA QYHKyuume My no
epeme Ha NOCieOHama (PUHAHCO8A 200UHA

[Ipe3 mocneanara GUHAHCOBA rOJMHA HAMA IIATCHO W/HIIM HAYKMCICHO 00E3IEeTECHHE 110 MMOBO/] Ha
MpeKpaTsBaHe Ha (PYHKIMUTE HA YICH Ha ChBETA HA TUPEKTOPUTE.

e) obwa oyewxa HA BCUYKU HENAPUYHU O0OAAcU, NPUPABHEHU HA Bb3HASPANCOCHUs, U3BLH
nocouenume 6 oykeu "a'" - "0"

Hsma TakuBa.

a1C) uHGhopMayUst OMHOCHO BCUYKU NPEOOCMABEHU 3AeMU, NAAWAHUS HA COYUATHO-OUMOBU PaA3X00U
U eapanyuy Om OPyHCeCmEoOmo Uil Om He208U ObUWEPHU OPYICECMBa Ul OpyeU OPYICecmad, KOUmo ca
npeomem Ha KOHCOMUOAUUSL 8 200UUIHUSL MY (DUHAHCO8 Omuem, SKIOYUMENHO OAHHU 3d OCMA8AAmad
Heusniamena Yacm u Juxeume

Hsama taxuBa

15. Uudopmanus mo OTHOLIEHHE HA AKNMHUTE W/WJIH OMIUUTE BHPXY AKIUU W/WJIM APYrH CXeMH 3a
CTHUMYJIMPAaHe Bb3 OCHOBA HA aKIMH:

a) 6poil Ha npeonodiceHume ONYULU 8bPXy AKYUU UTU NPeOoCmagerume aKyuu om Opyicecmeomo
npe3 CbOmeemHAma QUHAHCO8A 200UHA U YCAOGUAMA, NPU KOUMO CA HPEONONCEeHU, CbOMGENHO
npedocmagenu

Hsama takusa.

0) 6potl Ha ynpadicHeHume ORYULU 8bPX)Y AKYUU NPe3 CbOMBEMHAMA QUHAHCOBA 200UHA U 34 BCKA
om msaAx, Opoll Ha aKyuume U YeHama HA YAPAICHABAHE HA ONYUAMA UIU CTMOUHOCTIMA HA IUX8AMA NO
cxemama 3a CMuMyaupane Ha 6a3a akyuy KoM Kpas Ha ounancogama 200uHa

Hsama taxuga.

6) Opoll Ha HeynpadicHeHume ONYUU 6bPXYy aKYuu KbvM Kpas HA Quuancosama 200uHa,
BKIIOYUMENHO OAHHU OMHOCHO MAXHAMA YeHA U 0ama HA YNPAdiCHAGAHe U CbUeCMEeHU YCI08Usl 3d
VIPadiCcHAGaHe HA Npasama

Hsama taxuga.

2) 8CAKAKEU NPOMEHU & CPOKOGeme U YCI08UAMA HA CbUeCmEy8auu ONYulu 8bpxy aKyuu, npuemu
npe3 unancosama 200UHA

Hsama taxusa.
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16. HporpaMa 3a NMpujiaraHe Ha MNOJUTHKATa 3a BbB3HArpaKIACHHUATA 3a cjeABaliaTa (l)l/lHaHCOBa
roaguHa UM 3a no-AbJbI' IEPUO/I.

HdpyxecTBOTO ImpuemMa Ja clie[Ba 3ajerHaauTe B HacTosmara [lonuTrka 3a Bb3HATpaXkKACHUSITA Ha
yreHoBeTe Ha ChBETa HAa AUPEKTOPHUTE MPaBUIIA, OTHOCHO M3IUIANIAHETO Ha Bh3HATPAKICHUS 32 TO-TBJIBI
MepuoA - JO Kpas Ha MaHjaTa. YTPaBJISABAIIUTEC CUNUTAT, Y€ 3AJICTHAIUTE B IMOJUTHKATA KPUTCPUH 32
OTpE/ICNITHE Ha BB3HATPAKACHHUATA KHbM HACTOSAIIMS MOMEHT ca e()eKTUBHH, C OIJIe]] MOCTUTHATHTE
(uHAHCOBU pe3ynTaTH Ipe3 oTdeTHUs nepuoa. Unenosere Ha CJ/] mpuemar, ue mpu ps3Ka MpoMsSHA BHB
(hMHAHCOBO CTOMAHCKUTE ITOKA3aTENd, HE3aBHCHUMO Halli Ie ObJAaT BBHB BB3XOMINA MW HHU3XOIAIIA
nmocoka, [lporpamara 3a omnpenensHe Ha Bb3HATPAXKJCHHUATA I1Ie OBJIC MpepasrieaHa U OTPa3eHUTE B Hesl
MIPOMEHH IIe OBJIAT IPUETH 0 HAJISKEH pel.

KRASIMIR Digitally signed by

KRASIMIR STOYANOV

STOYANQV  stovanov

Date: 2026.01.30

rp. byprac Hsnennurenen qupekrop:  STOYANOV 1433:54 10200
30 ssayapu 2026 1. /Kpacumup CrossHOB/
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JHAOKITAJ
HA
JIAPEKTOPA 34 BPh3KH C HHBECTHTOPHTE
34 JEHHOCTTA ITPE3 OTYETHATA 2025 2.

YBaxxaemu AKIIMOHEPH,
[Ipe3 m3mmHamara 2025 r., HHE Cce CTpEeMHXME na MOAABpPKaMe J00pa, HaBpEeMEHHAa W aJeKBaTHA
KOMYHMKallMisl ¢ BaC, C OHa3W 4YacT OT NOTEHIHAJIHUTE HHBECTUTOPH, KOUTO MpPOSABHUXA HMHTEPEC KBM
Jpy>KecTBOTO, KaKTO M € HMIMPOKaTa MHBECTHLHMOHHA OOLIHOCT. B M3MbiIHEHNE HA 3aaBJDKEHUITA CH HUE
[PENOCTABSIXME HaBPEMEHHO:
* Usuckyemara coriacHo 3ITLK undopmamus 3a dpyxectBoto Ha Komucusra 3a ¢unancoB Haazop,
Boearapcka ¢ounmosa Oopca AJl, Llentpanuus zaemosutap AJl, KaKTO W Ha BCHYKM aKIMOHEPH U
WHBECTUTOPH, IOUCKAJIH J1a CE 3aM03HAAT C Hes;
* llepumognuna u nociesama uHpopmanus ceriaacHo 3IIIIIK u Hapenda Ne 2 3a mpocmektute U 3a
paskpuBaHe Ha HHPOPMAITUS OT IyOIMIHUTE IPYKECTBA;
» JlombnHUTENHa UHQOPMAIMA HAa BCHYKH 3aMHTEPECOBAHHU JIMIA 32 Pa3BUTHETO Ha WHBECTHUIIMOHHATA
JeHHOCT.

BBB BpB3Ka ¢ HOpMAaTUBHUTE U3UCKBAaHUS OTHOCHO pa3KpUBaHETO Ha MHQopMarms KbM OOIIeCTBEHOCTTA,
Komucusita 3a ¢unancop Hamzop, beiarapcka ®onmoBa bopca AJl u Llentpanen [emosurap A/,
JupexTopbT 3a Bpb3Ka C MHBECTUTOPUTE CIEACIIe 3a TOUHOTO cra3BaHe Ha u3uckBaHusaTa Ha IIITILK,
HAYMHUTE ¥ CPOKOBETE 32 OMOBECTSIBAaHE HA MHpopMalmaTa. PazkpuBaneTo Ha HHQOPMAIUS € U3BBPIIBAHO
0 €JIEKTPOHEH IIbT, U3I0JI3BaKKY MHTEPHET cTpaHuiiaTa Ha ,,Cynep boposen nponsptu doun” AJCHULL -
www.sbpf.biz, kakTo 1 Ha crpaHuiata Ha http: /www.infostock.bg/, He3abaBHO cnex myOIMKyBaHETO U B
https://eis.fsc.bg/ (KOH) u B http://www.extri.bg/ (b®b AJl).

IIpu ochiuecTBsiBaHEe Ha 3albJDKEHUSATA CH, JJUpEeKTOPBT 3a BPB3KU C MHBECTUTOPUTE, TEKYIIO Pa3KpUBaILe
nHpOpPMaLUS OTHOCHO CHOUTHS M 00CTOSTENCTBA, JOoNbIHUTENHO pernamentupanu B 3IITILK u Hapenba
Ne2 3a mpocnekTutTe npu MyOJIWYHO Mpeiarane u JOMyCKaHe 10 ThProBUs HA PEryJIHMpaH Ma3ap Ha LEeHHU
KHIDKA M 32 pasKpUBaHETO Ha MH(opMaius oT MyOJINYHUTE APYXKECTBAa M IPYTUTE€ €MUTCHTH Ha IIEHHU
KHIKa. YacT ot mocoyenata nHpopmanus OU Moria Ja ce mpuema Kato (hakTop, KOHTO MOXKe Ja OKaKe
CBIIECTBEHO BIMSHUE BHPXY LIeHATa Ha LIECHHUTE KHIKA Ha J[py»KEecTBOTO U B3eMaHETO HA HHBECTUIIMOHHO
pelIeHre OT CTpaHa Ha aKIMOHEpPUTE U MHBeCTUTOpUTE. BBB Bpb3Ka C TOBA, CBOEBPEMEHHO Ca M3IpallaHu
HEOOXOIUMHTE YBEIOMJIEHHS M ca CbOOIIaBaHUM BCUYKU CBILIECTBEHH CBOUTHA U OOCTOSTEICTBA,
HACTBIMJIM [IPe3 OTYETHUS MIEPUO/I.

JMpexkTopbT 32 BPB3KH C MHBECTHTOPUTE OCBHIIECTBSIBA IBJICH apXHWB OT JOKYMEHTAIMTa, BKIIOYBAIIA
BCHUKHM OTYETH Ha J[py>KeCTBOTO, KOPECIOHACHIINS, IPOTOKOIM OT MPOBEACHU 3acenanus Ha CbBeTa Ha
TUPEKTOpUTE, MOKaHUTe U MaTepuanute 3a mpoBeneHu OCA, yBeoOMIICHUATA N0 CHOTBETHUTE
WHCTUTYIIMH U APYTH TOKYMEHTH, CBBP3aHHU C IEHHOCTTa Ha APYKECTBOTO.

Hamepenusta Hu 3a Hactosmara 2026 T. ca Aa NPOABDKUM Ja cha3Bame IOoOpUTE NPaKTHKH B
KOMYHHUKalMATa C aKIMOHEPH M MNOTEHLIMAJIHU HMHBECTUTOPH, KAaTO H3IOJI3BaME€ BCHUYKHM IOAXOJSIIU
MHGOPMALMOHHH KaHAJIU U ThPCUM MAaKCHUMAJIHO Bb3MOKHATa IIPO3PAYHOCT U OTKPUTOCT 3a AEHHOCTTA Ha
JpyxecTBOTO.

Digitally signed by IVAN

rp. byprac IVAN SLAVEYKOV s avevkov sLavov
30 ssayapu 2026 1. SLAVOV Date: 2026.01.30 15:06:52
JpekTop 3a Bpb3KU C HHBECTUTOPHTE:! +02'00'
/M. CnaBos/
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JEKJIAPALNA
no un. 100n, an. 4, m. 4 om 3axona 3a nyoauuno npeonazane Ha YeHHU KHUICA

I[OHYHOZ[HI/IC AHUTC!:

1. Kpacumup CrosHoB CTOSHOB, B Ka4eCTBOTO CH Ha mnpexacrasissail ,,CYIIEP BOPOBEIL]
TTPOITBPTU ®OHI“ AJICHUIL]
u

2. Pozanus ['eoprueBa KanakoBa — B KaueCTBOTO CH HA ChbCTABUTEN
Ha ocHoBanwue wi. 100H, air. 4, T. 4 oT 3akoHa 3a MyOJUIHO TIpeaiaraHe Ha IIeHHN KHIDKa
JEKJIAPUPAME, UE:
JI0KO0JIKOTO HU € U3BECTHO:

1. KommtekTbT roaumieH GUHAHCOB OTYET M NosicHeHMSI KbM 31 mexemBpu 2025 T., ChCTaBEHU
CBIVIACHO TPUJIOKAMHUTE CYETOBOJHM CTaHIAPTH, OTPa3sBAT BSIPHO M YECTHO WHPOpMALUATA 3a
AKTUBUTE W MTACUBUTE, PUHAHCOBOTO CHhCTOSIHUE U (PMHAHCOBHS PE3YJNITAT HA APYKECTBOTO;

2. TopuIHUAT IOKIIAJ 3a JEHHOCTTA ChABPXKA JIOCTOBEPEH Mperieln Ha WHpopManusaTa 3a
Pa3BUTHETO U PE3YNTATUTE OT ACWHOCTTA HA EMUTCHTA, KAKTO M ChCTOSHUETO Ha EMUTEHTA, 3a€]THO C
OIMHUCaHUTE OCHOBHU PHUCKOBE, MPEJ KOUTO € H3MPABCH.

KRASIMIR Digitally signed by

KRASIMIR STOYANOV

STOYANOV STOYANOV

Hara: 30.01.2026 rox. JEKJIAPATOPU: STOYANOV 285%3926.01 30143410
rp. byprac e

/ Kpacumup CrostHOB - 1311, nupexTop /

Rozal Iya Digitally signed by Rozaliya

. Georgieva Kalvakova
Georgieva Date: 2026.01.30 14:34:23
Kalvakova +0200

/ Po3anusa KansakoBa — cecTaBuTe /



FU'N B  CYIEP BOPOBELL I[TPOITBPTU ®OH/I¢ AZICULL
Jexgapanus 3a KOPNOPATUBHO YNIPABJIEHHUE

Hacrosmara nexnapaiys 3a KOpIOpPAaTHBHO YIIPABJIEHHWE CE OCHOBaBa Ha OMPEIEICHUTE OT
OBArapCKOTO 3aKOHOJATEJCTBO MPHHLUMIN M HOPMH 3a JAOOpPO KOPIOPATUBHO YIpPAaBICHUE
MOCpPEACTBOM paznopenoure Ha HanuoHamHus KOJOEKC 3a KOPIOPAaTUBHO YIIpaBJICHHE,
Teprosckus 3akoH (T3), 3akoHa 3a myonuuHO npearane Ha neHHu kamxka (3ITIHK), 3akona
3a cuetoBoACTBOTO (3C), 3akoHa 3a He3aBucuM ¢uHaHCcOB oauT (3HDO) u npyru 3akoHOBU U
[10/13aKOHOBH aKTOBE U MEXAYHAapPOJHO IPU3HATH CTAHIAPTHU U ChOTBETCTBA HA IIOJUTHKATA Ha
EC u PenybGnmka bwarapus 3a ycroitumBo pa3Butue Jlexnapanusta 3a KOPHOPATHBHO
yIpaBJIeHUE € U3rOTBeHa ChoOpa3Ho u3nuckBanuATa Ha Wwi. 39 ot 3C u Ha un. 100w ot 3IIITLK.

1. Undopmanusi 0OTHOCHO cna3BaHe Mo Hejdechbo0pa3HocT Ha: (a) Hanmmonaanus
KOJIEKC 32 KOPIOPATHBHO YNpaBJieHUe WM (0) APyr KoAeKc 3a KOPNOPATHBHO
yhnpaBjeHHe, KAKTO U MH(OPMAIHMsA OTHOCHO NMPAKTHKHTE HA KOPNOPATHBHO
ynpaBJjieHHe, KOUTO ce MpuJjarat ot /[py:kecTBoTO B 10NbJIHEHHE HA KOJAEKCA N0
OyxBa (a) nim (0)

Jlpy>KecTBOTO cria3Ba U3UCKBAHMATA HA HanmoHamHUs KOJAEKC 3a KOPIOPAaTUBHO YIIpaBJICHUE
U HE Mpuiiara JOI'bJIHUTEIHU NMPAKTUKU Ha KOPIOPAaTUBHO YNpaBJIEHUE, B IOMBIHEHUE KbM
HETOo.

VYnpasnenuero Ha [IpyKecTBOTO ce OCBHIIECTBsIBA Ha 0a3a Ha yTBepiAcHU [IpaBuia 3a pabora
Ha CbBeTa Ha TUPEKTOPUTE, KOUTO Ca B ChOTBETCTBHE C M3MCKBaHMATAa Ha HanmonamHus
KOJIEKC 32 KOPIIOPATHBHO YIpPaBIIEHWE U pEriiaMeHTUpAT (YHKIMUTE M 3aIbJDKEHUSATA Ha
CpBeTa Ha IUPEKTOpUTE; MpoLeaypaTa 3a U300p U 0CBOOOXKIaBaHETO Ha wieHoBe Ha ChBeTa
Ha JUPEKTOPUTE; CTPYKTypaTa U KOMIIETEHTHOCTTAa MY; M3MCKBAaHMSTA, C KOUTO CJE/Ba Jia
O0baaT cho0pa3eHu pa3MepbT U CTPYKTypaTa Ha Bb3HArpaxkJeHusATa Ha uyieHoBeTe Ha CbhBeTa
Ha TUPEKTOPHUTE; MPOIEAypUTE 3a M30sATrBaHE M Pa3KpUBaHE HAa KOH(MIMKTH HAa WHTEPECH;
HEOOXOAMMOCTTa OT Ch3JaBaHE Ha OJUTEH KOMHUTET CbOoOpa3HO crenudukara Ha
HpyxecTBOTO.

VYnpasienueTo Ha J[pyKecTBOTO ce pbKOBOJM OT OOIIONPUETUTE MPUHLIUIH 32 TOYTEHOCT U
yIpaBiieHCKa U Mpo¢eCuoHaTHa KOMIIETEHTHOCT, IpU cra3BaHe Ha HarmoHanHus xonekc 3a
KOPIOPaTUBHO YIIpaBJIEHHUE U TpUeTHUs ETHUUEH KoJleKC, KOMTO yCTaHOBSIBA HOPMUTE 32 ETUYHO
U TnpodecuoHANTHO T[OBEJACHUE Ha KOPIOPATUBHOTO PBHKOBOJICTBO, MEHHIDKBPUTE U
CIIy’)KMTEJIUTE BbB BCHUKM ACIEKTH HA TAXHATa AEMHOCT, KAKTO W B OTHOIIEHUSATA UM C
aKIMOHepH Ha JIpy»EeCTBOTO U MOTEHIUAIHU UHBECTUTOPH C LIEJI A CE IPEIOTBPATAT IPOSIBU
Ha HenpogecuoHaTN3bM, OIOpOKpaIHs, KOPYIIUS U APYTH HE3aKOHHU AEHCTBHS, KOUTO MOTaT
Jla OKa)kKaT HEraTUBHO BIUSHUE BbPXY JIOBEPUETO HA aKIIMOHEPUTE U BCUUKH 3aWHTEPECYBaHU
JMIa, KaKTO U Jja HAKbPHAT aBTOPUTETA Ha J[py’KECTBOTO KaTO LAJIO.

Benuku cnyxurenu Ha J[pykecTBOTO ca 3alO3HAaTH C YCTAHOBEHHTE HOPMH HAa €THYHO U
npo¢eCHOHATHO MOBEICHUE U HE Ca KOHCTATUPAHU CIy4yal Ha HEChOOpa3saBaHE C TAX.

2. OosicHeHme OT cTpaHa Ha /[Py’KecTBOTO KOM YACTH HAa KO/IEKCa 32 KOPNOPATHBHO
ynpasJjieHue no 1. 1, 0yksa (a) uiau (0) He cma3Ba M KaKBH ca OCHOBAHUSITA 3a
TOBa, ChOTBETHO KOraTo He ce M030BaBa HA HUKOE OT NMPaBWJIATAa HA KOJEKca 3a
KOPNOPATHBHO yNpaBJieHHe -0CHOBAHMA 32 TOBa



FUND CYIEP BOPOBEL ITPOITEPTU ®OHI“ AIICHUI]

HpyxecTBoTO cna3Ba HannoHanHus KoJeKc 3a KOPIOpaTUBHO YIIPaBJI€HHE MO0 OTHOLIIEHHE Ha
BCUUKH MPUJIOKUMHU 32 JEHHOCTTa My HETOBU U3UCKBAHUS.

3. OnucaHHe HA OCHOBHHTE XapaKTePUCTHKHU HA CHCTEMUTE 32 BbTPelleH KOHTPOJI
U yInpaBJieHHe HA PHCKA BbB BPb3Ka ¢ Npoleca Ha (UHAHCOBO OTYNTAaHE

BbTpenieH KOHTPOJ U ypaBJieHHe HA PUCKA

CbBeTpT Ha JUPEKTOPUTE HOCH OTTOBOPHOCT 3@ CHUCTEMHUTE 3a BBTPEIIEH KOHTPOJI U
yIpaBjieHue Ha pucka 3a J[py>KecTBOTO M CJlelu 3a TAXHOTO €(eKTUBHO (PYHKIMOHUpPAHE U
paskpuBaHe Ha (puHAHCOBAa W HepUHAHCOBA HHPOpMaIHs. Te3u CUCTEMHU ca Ch3MIaJEHHU C I
Ja YIpaBIsiBaT, HO He OMXa MOTJIM Ja CIMMHUHHMpAT HAIIbJIHO PUCKA OT HEMOCTHraHe Ha
3aji0KeHNuTe Ou3Hec 1enn. Te MoraT Jja peIocTaBsAT caMoO pa3yMHa, HO HE U ITbJIHA CUTYPHOCT
3a JIIICaTa Ha ChIIECTBEHH HETOYHOCTHU WM Tpeliku. ChBETHT HA JTUPEKTOPUTE € U3rpajnil
HENpEeKbCHAT MPOLEC 3a UIECHTH(UIIMpPaHE, OLIEHKA U YIIPABJICHHE HA 3HAUUTEITHUTE PUCKOBE
3a JlpyxkectBoto. KopnopaTuBHHMTE pPBKOBOJCTBA IIpUEMAT IpaBHJIa, KOUTO OCHTypsiBaT
ONOBecTsABaHE Ha rofumiHa Oaza Ha HeduHaHCOBa HH(OpPMALUMS B CHOTBETCTBHE C
HAI[MOHAJIHOTO 3aKOHOJAATEJICTBO U MPHJIOKUMOTO eBponeiicko mpaso. Te ca aHraxupanu c
npujaraHe  Ha KOHKPETHM JACWUCTBUS W TOJUTHKHM OTHOCHO YCTOHYHMBOTO pa3BUTHE
JIpy>KeCTBOTO BKJIIOYBA KbM TOJUIIHUTE CH JOKJIAIU MH(pOpMALMA KaK U 10 KaKBa CTEIEH
JIeMHOCTTAa My MOJKE J1a ce KBAM(UIMPaA KaTO €KOJIOTHYHO yCTOMYUBA.

AHaJIM3 HA pUCKa

CBbBETHT Ha JUPEKTOPUTE OTIPEIEIIST OCHOBHHUTE PUCKOBE Ha J[py’KeCTBOTO peryJIIpHO U CIEIN
mpe3 [siaTa TOAMHA MEPKUTE 32 aipeCHpaHe Ha Te3HW PUCKOBE, BKIIOYUTEIHO Ype3 ICHHOCTHTE
3a MOHUTOPUHT. AHaM3bT Ha pPUCKAa oOxBalia OW3HEC W OINEpPATUBHH PHUCKOBE, 3/IpaBe U
0€30MacCHOCT Ha CIIYXHUTETUTe, (PMHAHCOBH, Ma3apHU M ONEPATHBHU PHCKOBE, PHUCKOBE 3a
pernyTanusiTa, ¢ Kouto JpyX)ecTBOTO MOXe Ja ce cOMbCKa, KaKTo M crenuduIHu 00IacTH,
orpezieNieHu B OU3HEC IJIaHa U OOKETHUS TIPOIIEC.

Bcuiky 3HaUMMU M71aHOBE, CBBP3aHU C IPUA00MBAHE HA AKTUBU WIIH PEATTM3UpPaHE Ha TPUXOIN
OT NEWHOCTTa, BKJIIOYBAT PA3TJICKIAHETO HA CHOTBETHUTEC PHUCKOBE M TMOIXOMSII IUIAH 3a
TIEUCTBUE.

BbTpenieH KOHTPOJI

Beskxa romuHa Jlpy:KeCTBOTO MpeErjekia W IOTBbP)KIAaBa CTEIEHTAa HA CBOTBETCTBHE C
MIOJIMTUKUTE HAa HanuoHalHus KOJEKC 3a KOPIOPAaTUBHO YIIpaBlIeHHE. BeIpocuTe, OTHECEHU
no CbBeTa Ha NUPEKTOPUTE W3HMCKBAT BCUYKM 3HAYUTEIIHU IIJIAHOBE M IIPOTrpaMM Ja ca
MOJYYHIIM U3PUYHO 07100peHue oT ChBeTa Ha AUPEKTOPUTE.

IIpenBunenn ca mpenenu Ha IPaBOMOLIMATA, 3a Ja CE€ TapaHTUpa, Y€ ca IOJIy4eHU
NOIXOAAIUTEe on00peHusi, ako CbBeTa Ha AMPEKTOPUTE HE € UIBXKEH Ja Ce yBEpH B
pasIpeneIcHUeTO Ha 3a1a4nTe.

@UHAHCOBUTE IOJUTHUKH, KOHTPOJM U Ipouenypu Ha JIpy»KECTBOTO Ca BBBEIECHU U CE
IIpepasIekaaT U aKTyaIu3upaT PeIOBHO.

Etnunusar xoaeke, onpenensan] HEOOXOIMMUTE HUBA HAa €THKA W MOBEJICHHUE, C€ KOMyHUKHPA
ChC CIYXKUTEIIUTE U MPU TIPOMEHH B HETO C€ MPABIT OOYUYCHHUS 32 TSIX.



FUND CYIEP BOPOBEL ITPOITEPTU ®OHI“ AIICHUI]

PBKOBOJCTBOTO HOCH OTIOBOPHOCTTa 3a OCHUTYpsiIBAaHE MOAXOSIIO IMOATbpKAHE Ha
CUCTOBOJHMTE JTAaHHW M Ha NPOIECUTE, KOMTO TrapaHTupaTt, 4ye (uHaHcoBata MH(oOpmManus e
yMECTHA, HaJeKHA, B ChOTBETCTBUE C MPUIOKHUMOTO 3aKOHOJATEJICTBO U CE€ HM3TOTBAT U
myOnuKyBat oT J{py>kKeCcTBOTO CBOEBpeMeHHO. PBKOBOICTBOTO Ha JlpyKECTBOTO Mperiexaa u
o100psBa (MHAHCOBUTE OTYETH, 3a Ja CE€ TapaHTupa, 4ye (UHAHCOBOTO CBHCTOSHUE U
pesynraTtute Ha J[py’kecTBOTO ca MPaBUIIHO OTPa3CHHU.

dunancoBaTta nHbopMarIys, myomKyBaHa ot J[pykecTBoTo, € 00eKT Ha oo0penne ot ChBeTa
Ha JIUPEKTOPUTE.

I'oguiieH npernen Ha BbTPEIIHATAa KOHTPOJIHA Cpelia ce U3BbpIIBa 0T ChBETAa HA JUPEKTOPUTE,
CchbC chaercTBUETO HAa OQUTHUS KOMUTET.

BBHIIHMAT perucTpupaH OJUTOpP IIPaBU IpPErJe] U JOKJIaABa 3a CbIIECTBEHU BBIIPOCH,
BKJIFOUYEHU B OJTUTOPCKHUA JOKJIAL.

OAWTHHUAT KOMHUTET NpaBU IpEre] Ha OCHOBHHUTE 3aKIIOYEHHUS OT BBHIIHWUTE OJIWUTHU
IIPOBEPKH.

BbTpemen oqur

OZWUTHHAT KOMUTET IPAaBU MPEIJIe] Ha OCHOBHUTE 3aKJIIOUYEHUS OT BETPECIIHUTE U BHHIIHUTE
OJIUTHHU IIPOBEPKHU.

BpTpemnnTe oquTH ce ochLIECTBABAT N0/ KOHTpoJa Ha [Ipeacenarens Ha OAUTHUSL KOMUTET.
JloKIIaguTe ce pasriuexaaT OT OAMTHUSA KOMMTET, 3a Ja CE TapaHTHpa, 4e ACUCTBHATA 3a
CrpaBsiHE ¢ WACHTU(UIMpAHUTE Tpobiaemu, ca u3mbiHeHu. [Ipencemarenar Ha OnuTHHA
KOMHTET JIOKJIaZiBa €XKEroJJHO OTHOCHO €(EeKTHBHOCTTAa Ha ONEpaTUBHUTE U (UHAHCOBU
KOHTpOJIX B [Ipy>kecTBOTO.

[TpoechT 3a OIleHKAa HAa BBHTPEIICH KOHTPOJ C€ HAONI0JaBa OT PHKOBOJHHUS €KUM, KOHUTO
OlLICHSBA CTENEHTAa Ha CBHOTBETCTBUE C KOHTPOJUTE, IMOJIUTUKUTE M TMPOIECUTE, KaTo
pe3yNTaTUTE ca MperjelaHd U TECTBAaHU OT €KHWIIa 32 BHTPEUICH OJUT Ha 0a3aTa Ha W3BAJIKOB
npuHUMI. V3BbpHIBaT ce Mperjaeau cieq MNPUKIIOYBAHE Ha CHIIECTBEHU TMPOEKTH U
WHBECTHIINH, KaTO pe3yJTaTUTE ce JIokaaaBat Ha CbBeTa Ha TUPEKTOPUTE.

Jexnapanusi Ha ITMPEKTOPHUTE 1O OTHOLIICHUE HA TOAUIIHUS TOKJIA/ 32 1eHHOCTTA U
¢punaHCcOBUTE OTUYETH

CobritacHo u3uckBaHusITa Ha Kojekca, TUPEKTOPUTE MOTBBbPKIABAT TSIXHATA OTTOBOPHOCT 32
W3TOTBSHETO HA TOJIUIIIHUS TOKJIA 33 ICHHOCTTA U (PUHAHCOBHSI OTYET M CUUTAT, YE TOAUIITHHSI
JOKJIa]] 3a JICWHOCTTA, B3ET KaTO IBUIO € MPo3padeH, OalaHCUpaH W pa30MpacM U OCHTYpsiBa
HeoOxoauMaTa nHGOpMaIls Ha aKIIMOHEPHUTE, C IeJ OICHSABAaHE MO3UIMITA U JICHHOCTTa Ha
JIpykecTBOTO, OM3HEC MOJIEa U CTPATEeTHsITA.

ChriacHO JCHWCTBAIIOTO 3aKOHOJATEIICTBO M B ChOTBETCTBHE C pasnopeaduTe Ha YcraBa U
APYTH BbTPEUIHN akTOBe, ChBETHT HA TUPEKTOPUTE HE MOXKE J1a BB3MPEMATCTBA AKIIMOHEPHUTE,
BKJIFOYMTETHO MHCTUTYIIHOHAIHUTE TAaKWBa, J1a CE KOHCYJITHPAT MOMEXKIY CH IO BBIIPOCH,
KOHMTO CE€ OTHACAT J0 TEXHUTE OCHOBHM aKIIMOHEPHH MpaBa, MO HAYMH, KOWTO HE IOIMyCKa
U3BBPIIBAHE HA 3II0YIIOTPEOH.
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CBBeTPT Ha AUPEKTOPUTE OCHUTypsiBa €PEKTHBHO B3aWMOCHCTBHE Ha JIpyKecTBOTO ¢
HErOBUTE aKIMOHEPH — WHCTUTYLHMOHAIHU WHBECTUTOPH, a CHINO Taka M C PETYJTUPAHUTE
naszapu Ha (PMHAHCOBU MHCTPYMEHTH U MHBECTHULIMOHHUTE MMOCPEIHUIN HA TE3U Mazapu

4. Undopmanus no wied 10, maparpa¢ 1, oyksu "B", "r'", "e'", "3" u "u" or
JMupexkTuBa 2004/25/EO na EBponeiickusi napaameHT u Ha CbBeta ot 21 anpua 2004 r.
OTHOCHO MPEAJI0KEeHUsITA 32 MOTTbIIaHe

4.1. Ynen 10, napaecpagp 1, 6ykea "8"
3Hauumu npexu unu KOC8eHU AKYUOHEPHU Yydacmus (8KIIOUUMENTHO KOCBEHU aKYUOHepHU
yuacmus upe3 NUPAMUOAIHU CMPYKMYPU U KPbCMOCAHU AKYUOHEPHU YUACTUSL) NO CMUCHIA HA
unen 85 om /Jupexmusa 2001/34/EO;

ITpe3 2025 r. He ca W3BBPILICHHU POMEHHU, CBbP3aHH ¢ MPUA00MBAHE WIIM MPOAaK0Oa Ha aKIUU
Ha J[py’>kecTBOTO, KOUTO AOCTUTAT, HAAXBBPIAT WK NaAAT MO €AHa OT CIECAHUTE IPaHULU OT
10 %, 20 %, 1/3, 50 % n 2/3 ot npaBara Ha riac Ha J[py>KecTBOTO 3a Ileproja 0 CMUCHJIA Ha
yineH 85 ot [upexktuBa 2001/34/EO, ¢ u3KIIOYEHHWE HAa MPOMEHUTE CBBP3aHU C AKIUUTE
npurexxkasaiu ot ,bYJIKOHTPAKT - 2003“ EOO/J, VYII® “CbIJIACUE® U P
HABUI'ATOP ITJIKOC, kakTo € BUAHO OT TabauIiaTa mo-ao0.y.

KoM 31 nexemBpu akiuonepure Ha J[pykecTBOTO, MpUTeXaBaliy Haa 5 % OT KaluTana My ca
CIIETHUTE:

AKIIHOHEP Bbpoii akunu ¢ % ot kanuTaga Hauun Ha

NMPaBo Ha rJjac NMPUTEKABAHE
,bynkonTpakt 2003“ EOO/{ 4 644 922 19.87 IIpsiko
VII® ,,CBI'JTACUE* 1546 079 06.61 [Ipsiko
VII® UK CHUJIA 1282214 5.48 [Ipsixo
AP HABUI'ATOP IIIOC 1398 123 5.98 [Ipsiko

nrn

4.2. Ynen 10, napacpagp 1, byxea "2
IIpumeosicamenume Ha 8CUYKU YeHHU KHUNCA CbC CREYUATHU NPABA HA KOHMPOJL U ONUCAHUE HA
mesu npaea;

JIpy>KECTBOTO HsIMa aKIIMOHEPH ChC CIIEIIHATHI KOHTPOJIHH IpaBa.
4.3. Ynen 10, napacpagp 1, byxea "e"

Bcuuku oepanuuenus 6vpxy npasama Ha enac, Kamo Hanpumep 02parudeHus 6bpxy npasama

Ha 2nac Ha npumedicamenume Ha OnpeoeieH npoyeHm uiu Opotl 2iacose, KpaiHu cpokoge 3a

VAPAXHCHABAHE HA NPABAMA HA 21AC ULU CUCTNEMU, NOCPEOCMBOM KOUMO Ype3 CbmpPYOHUYECTNEO

¢ Jlpyacecmeomo ¢hunancosume npasa, npedocmase Ha YeHHume KHUdiCd, ca omoeaieHu om

NPUMENCABAHEMO HA YEeHHUMEe KHUXCA,

He ca nanuiie orpannyueHus BBPXY MPEXBBPISTHETO HA aKIIMK HA J[pyKeCTBOTO M OTpaHUYCHUS
BBPXY IIpaBaTa Ha rJac.

4.4. Ynen 10, napaecpag 1, byxea "3"
IIpasunama, c kKoumo ce pe2yiupa Ha3HAYABAHEMO U CMAHAMA HA YleHO8€e HA CbEema U
BHACAHEMO HA USMEHEHUS 8 YUPeOUumenHus aKm



FUND CYIEP BOPOBEL ITPOITEPTU ®OHI“ AIICHUI]

IIpaBuiara, ¢ KOMTO ce peryjaupa Ha3HA4aBaHETO WM CMsSHATa Ha 4ieHoBe Ha CbBeTa Ha
JUPEKTOPUTE U BHACSHETO HA U3MEHEHUS B Y CTaBa Ha JIpy»KECTBOTO, Ca ONIPEACIICHH B Y CTaBa
Ha U IIpUETUTE IpaBuia 3a padora Ha ChBeTa HA IUPEKTOPUTE.

[IpaBomomusTa Ha uneHoBere Ha (CbBeTa Ha AUPEKTOPUTE ca ypeAeHW B YcCTaBa Ha
Jlpy>KecTBOTO ¥ pHUETUTE TpaBuia 3a padora Ha ChBeTa HA TUPEKTOPUTE.

CoBeTbT Ha aupekropute ce n3dupa ot OOmOTO chOpaHHE HA aKIMOHEPUTE 3a CPOK OT S5
TOIMHU.

Crnen m3TMuaHe Ha MaHjaaTa, UM wieHoBeTe Ha CbBeTa HAa JUPEKTOPUTE MPOIBIDKABAT J1a
M3OBJIHIBAT cBouTe GyHKIUHM A0 u3bupaHeTo ot OOmoTo chOpanme Ha HOB CBHBET Ha
JTUPEKTOPHTE.

O6moTo chOpaHre Ha aKIIMOHEPUTE B3eMa PEIISHUs 3a MPOMEHHU Ha yCTaBa, Mpeoopa3yBaHe 1
npekparsBane Ha JlpyXecTBOTO, yBeIMYaBaHE ¥ HaMalgBaHEe Kamuraia, wu300p u
ocBOoOOKJaBaHe Ha WwieHoBeTe Ha ChBETa HA TUPEKTOPUTE, Ha3HAYABAHE U OCBOOOYK/IaBaHE Ha
pPETUCTPUPAHUTE OJUTOPH (EKCIEepPT-CUETOBOAUTENN) Ha JIpyXKecTBOTO, OA0OpsiBaHEe W
npreMaHe Ha TOIWINHUS (MHAHCOB OTYET CII]] 3aBEpKa OT HA3HAYCHHUTE PETHCTPHpPAHH
OJIUTOPH, PELICHUS 3a pa3pele]iecHne Ha revandara, 3a momnbiBane Ha Qo ,,PezepBer” u 3a
U3IUIAllaHe Ha JWBHJIEHT, OCBOOOXKIaBaHE OT OTTOBOPHOCT wWieHOBe Ha ChBeTa Ha
TUPEKTOPHTE, U3JIaBaHE M 0OpaTHO U3KYyITyBaHE Ha aKIuK Ha JIpyKecTBOTO U Ap.

Corinacio ¥YcraBa nHa ,,CYIIEPBOPOBEIL] ITPOITBPTU ®OHI“ AJACHII, CbBeThT Ha
TUPEKTOPUTE ce€ Hu30Mpa W OCBOOOXIaBa OT OOIIOTO CHhOpaHWE HA AaKIUOHEPUTE Ha
JPY>KECTBOTO C MHO3MHCTBO OT 2/3 OT MpeAcTaBeHUsI Ha ChOPAaHHETO KAIMTal U C€ ChbCTOU OT
TPH 10 JI€BET WIEHA.

Unen Ha ChbBeTa HA TUPEKTOPUTE MOXKE Ja ObIe eecrocoOHO (PHM3MYECKO JHIE WIH
IOPUANYECKO JIULIE, Upe3 ONpeAeICH OT HETO MPeCTaBUTEI.

3a uJeHOBE Ha ChBETa HE MOrar Ja ObJaaT U30paHu JIUIA, KOUTO:

1. ca 6uiM 4JIeHOBE Ha yNpaBUTEJICH WM KOHTPOJIEH OpPraH Ha JPYKECTBO MM KOOMEpPALUs,
MPEKPATeHU MOPaJN HEChCTOATEITHOCT Mpe3 MOCICTHUTE IBE TOJUHU, MPEAXOKIAIIN JaTaTa
Ha PeUICHUETOo 3a 00sBSIBaHE Ha HECHCTOSTEIIHOCTTA, aKO MMa HEYJIOBIETBOPEHH KPEIUTOPH;
2. KbM MOMEHTa Ha M300pa ca OCHJEHU C BIS3JIa B CHJIA IPHUCH/A 32 MPECTHILICHUS TPOTUB
COOCTBEHOCTTa, MPOTUB CTOMAHCTBOTO WJIM TMpoTUB (UHAHCOBATA, JaHbYHATa U
OCUTYpUTEIIHATA CUCTEMA, U3BBPIIEeHU B PenyOnuka brarapus wim B 4yOnHa, OCBEH ako ca
peadMIMTHPAHH.

Haii-manko enHa Tperta oT wieHoBeTe Ha ChbBeTa Ha TUPEKTOPUTE TPsiOBa Ja ca HE3aBUCUMU
muna. HesaBucumust wien Ha CpBeTa Ha TUPEKTOPUTE HE MOXKeE Ja Obje:

1. cimyxuTen B APY>KECTBOTO;

2. aKIIMOHEP, KOWTO MPUTEKABA MPIKO WM YpPEe3 CBbP3aHU JiMila Hal-Malko 25% (nBanecet u
MeT MPOIICHTA) OT TJIACOBETE B OOIIOTO CHOpPaHKE UITH € CBHP3aHO C APY>KECTBOTO JIHIIC;

3. v1ie, KOETO € B TpalHU ThPrOBCKU OTHOIIEHUs ¢ [[pyKkecTBOTO;

4. 4JieH Ha YNPaBUTEJICH WM KOHTPOJEH OpraH, MPOKYPUCT WIM CIYXKHTENI Ha ThPTOBCKO
JpY>KECTBO WIU JAPYTo IOPUINYECKO JUIIE 10 T.2. UK T.3 Ha Ta3H ajuHes;

5. CBBpP3aHO JHIIE ¢ APYT WIEH Ha YIPABUTEIEH WM KOHTPOJICH OpTaH Ha JAPYKEeCTBOTO.
YcTaBbT Ha APYKECTBOTO C€ U3MEHS U JIOI'BJIBA OT 00IIOTO ChOpaHKe Ha aKLIHOHEPUTE.

4.5. Ynen 10, napaepagp 1, byxea "u"
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IIpasomowusima na unenoseme Ha Cvb8ema, U NO-CREYUAIHO NPABOMO 0d ce eMUmupam uiu
U3Kynyeam oopamuo aKyuu.

CwBeTHT Ha TUPEKTOPHUTE HA J[pyKECTBOTO:

— OpraHU3Mpa U OCUTYPsIBA U3MBJIIHCHUETO Ha peneHusaTa Ha O0oTo cropaHue;

— KOHTPOIIMpPA BOJCHETO Ha CUETOBOJHATA OTUYETHOCT OT CTpaHa HAa OOCITY>KBAaIIOTO
JPY>KECTBO, CbCTABS U BHACS TOJUIIHUS (PUHAHCOB oTueT npea O0oTo cropanue;

— OHpGI[CJISI 148 OCI/IprHBa OCBIICCTBABAHCTO HA IIAJIOCTHATA CTOIIAHCKA ITOJIMTHUKA Ha
HpyxecTBOTO;

— B3eMa pelIeHus 3a 00pa3yBaHe W 3aKpWBaHE, U OMpEJels BUIOBETE U pa3Mepa Ha
napuyHuTe (oHIOoBEe Ha J[py’KecTBOTO M pelaa 3a TAXHOTO HaOWpaHe W HayMHA Ha
I/I3paBXO,Z[BaHCTO UM, B CBbOTBCTCTBUEC C H3HUCKBaHUATA U OFpaHI/I‘-IeHI/IHTa Ha HeﬁCTBaIHOTO
3aKOHOJATEJICTBO;

— B3€Ma pelIeHUs, CBbP3aHU C EMHUCHS HOBU aKIIUW W/WJIA OOJIUTAIMH, B CIy4anTe U B
pa3Mep MocoueHu B Y CTaBa Ha JAPYKECTBOTO;

— B3€Ma pelIeHUs OTHOCHO MOKYIKaTa | Mpoax0ara Ha HEABMKUMU UMOTH M BEITHU
IpaBa BbPXY THX;

- OCHTYpsIBaT Ha aKIMOHEPHUTE IOCTHI MHGPOPMAIHS 32 CACIKH MEXIY APYKECTBOTO U

HETOBUTE OBIIECPHU IPYKECTBA

— ¥ Jp.

4. CnbcraB U pyHKIMOHUPAHE HA AAMUHUCTPATUBHUTE, YIIPABUTEJHUTE H
HA/I30PHUTE OPraHy Ha /[py’KecTBOTO M TeXHUTE KOMUTETH

CbBeT Ha IUpEKTOpPUTE

»CYIIEPBOPOBEILL TIPOITBPTU ®OHI“ AJACHUI] wuma emgHOCTENeHHAa CHCTeMa Ha
yrpasieHue. J[pykecTBOTO ce ynpaBiisiBa v MpeacTaBiisiBa OT ChBET HA TUPEKTOPHUTE.

CBBEeTHT Ha JUPEKTOPUTE ONPEACNS €IUH HM3IBIHUTEICH WICH OT ChCTaBa CH, KOHTO 1a
MPEACTABIISIBA APYKECTBOTO B OTHOIICHUSATA MY C TPETH JIUIIA.

CpBeTHT Ha TUPEKTOPUTE PEILIaBa BCHUKH ONIEPATUBHU BBIIPOCH, CBbP3aHU C YIIPABICHUETO Ha
JpY’KECTBOTO, KOUTO HE Ca OTHECEHHU KbM U3pHYHATA KOMIIETEHTHOCT Ha O0IOTO chOpaHue Ha
aKIIMOHEPHUTE, CHIIACHO pa3nopen0onTe Ha 3aKOHA MM Ha Y CTaBa Ha JPY>KEeCTBOTO.

Cowrnacuo IlpaBunara 3a pabora Ha CobBera Ha aupekropute Ha ,,CYIIEPBOPOBEL]
I[MTPOITBPTU ®OHA“ AACHL] , chcTaBbT Ha u3bpaHus oT oOmMOTO chOpanwe CHBET Ha
JTUPEKTOpPUTE TpsiOBa Ja rapaHTHpa HE3aBUCHMOCTTA U OE3MPUCTPACTHOCTTA HA OLEHKUTE U
JEUCTBUATA HAa HETOBUTE UICHOBE IO OTHOLICHHE (PYHKIMOHUPAHETO Ha JlpyXkecTBOTO.
CbBeThT Ha JUPEKTOPUTE TPsAOBA Ja OCHUTYpH HAAJIEKHO pasfelieHHe Ha 33Ja4uTe U
3aJbJDKEHUATA MEXK/ly CBOUTE WIEHOBE, KATO OCHOBHA (DYHKLIMS HA HE3aBUCUMUTE JUPEKTOPH
€ J1a KOHTPOJHUPAT IeHCTBUATA HA U3ITBIHUTEIHOTO PHKOBOJCTBO U J1a y4acTBaT €()EeKTUBHO B
pabotara Ha J[py»ecTBOTO B CbOTBETCTBUE C HHTEPECUTE U IIPaBaTa Ha aKLIUOHEPUTE.

Dynkyuu u 3a0v1xcenun na Cveema na oupekmopume:
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CoBersT Ha qupektopute Ha ,,CYIIEPBOPOBEILL ITPOITBPTU ®OH/*“ AJJCHULL ynpasisiBa
HE3aBUCHUMO M OTIOBOPHO JIpyEeCTBOTO B CHOTBETCTBHUE C YCTAaHOBEHUTE BHU3HS, LIENH,
CTpaTerny Ha KOMIAHUATA U UHTEPECUTE Ha aKIIHOHEPUTE.

CbBETHT Ha AUPEKTOPUTE YCTAHOBSIBA U KOHTPOJIUPA CTPATETMUYECKUTE HACOKH 32 Pa3BUTHE Ha
HpyxecTBOTO.

ChbBeThT Ha AMPEKTOPHUTE IMPH HM3MbIHEHHWE HA CBOUTE (YHKIMU C€ CTPEMH Ja clelBa
UKOHOMMYECKHTE, COLMAIHU U EKOJOTHYECKM IIPUOPUTETH Ha JpPYXKeCTBOTO. ChIIMAT
HachbpuaBa MPUIATAaHETO M CHOJIOZAaBa CIAa3BaHETO OT CTpaHa Ha IBIIEPHUTE IPYXKECTBA Ha
BB3IPUETUTE IPUHLUIIN 3@ yCTONYMBO Pa3BUTHE HA IPYIIOBO HUBO, KOraTO TOBA € IPUIOKUMO.

CbBeTHT Ha TUPEKTOPHUTE ClIe/IBA MOJUTHUKATa Ha J[pykecTBOoTO B obnactra Ha pucka. [log
KoHTposa Ha ChbBeTa Ha IUpekTopuTe QYyHKIMOHUPA (UHAHCOBO-CUETOBOJHATA CHCTEMa Ha
HpyxecTBOTO.

CbBeTHT Ha AUPCKTOPUTEC CIIa3Ba 3aKOHOBUTC, HOPMATUBHUTC U NOTOBOPHUTC 3aABJIKCHUS HaA
JPYKECTBOTO, ChoOpa3Ho mpuetute YcraB Ha JlpyxectBoto u [IpaBuna 3a pabora Ha chBeTa
Ha JUPEKTOPHUTE.

OcHoBHO 3anbipkeHue Ha CobBera Ha aupekropure Ha ,,CYIIEPBOPOBELL ITPOITBPTU
OOHI*“ AJICUL] e na naBa HaCOKH, 0JI00pSIBA ¥ KOHTPOJIUPA UITBIHEHUETO Ha: OW3HEC TIJIaHa
Ha JlpyXecTBOTO, CAENKH OT ChILIECTBEH XapakTep, KaKTO U JAPYTH JAEHMHOCTH, YCTAHOBEHHU B
YCTPONCTBEHUTE MY aKTOBE.

CoBerpr Ha nupekropure Ha ,,CYIIEP BOPOBEL] INPOITBPTU ®OH/I* AACHULL e
nedUHUpAT W CIEAU 3a CHa3BaHETO Ha MOJIMTHKAaTa Ha J[py’kecTBOTO MO OTHOIIEHHWE Ha
pa3kprBaHeTO Ha MHQOpPMANH U BPB3KUTE C HHBecTUTOpUTE. [IpemocTaBs Ha aKIMOHEPHUTE
M3UCKBaHaTa 1Mo BpeMe 1 (opMaT OT yCTPOHCTBEHHUTE akTOBE Ha J[py’kecTBOTO MH(MOpMAITHSI.

CoBersT Ha aupektopure Ha ,,CYIIEP BOPOBEIL] I[TPOITBPTU ®OHA“ AJACHULl wusrorss
TOMUIICH JOKJIAJ 3a JEWHOCTTa CHM M ¢ Hero ce oruyuta npex OOmoTo chOpaHue Ha
AKIIMOHEPUTE.

H300p u oceobosxncoasane na unenoseme na Cvéema na oupekmopume:

CerioacHo YcraBa Ha Jpy»KECTBOTO 4YJICHOBETE HAa ChbBETa Ha AUPEKTOPUTE ce MU30upar u
0cBOOOXKIaBaT OT OOIIOTO ChOpaHUe Ha aKIMOHEPUTE 33 CPOK OT 5 (TeT) TOAUHU U MOTaT Ja
Obmar mpeuszOupanu Oe3 orpaHuueHue. Pemenusra 3a m30op Ha wieHoBe Ha ChbBeTa Ha
TUPEKTOPHUTE CE B3UMAT C MHO3UHCTBO OT 2/3 OT mpeacTaBeHus! Ha ChOpaHUEeTO KarmuTall.

Cmpykmypa u KomnemeHmnocm:
BposiT Ha wieHoBete u cTpykTypara Ha ChbBeTa Ha AUPEKTOPUTE ca ONpeesieH! B Y cTaBa Ha

»CYIIEPBOPOBEII ITPOITBPTU ®OH* AJCHLI . Pemienusita Ha ChBeTa HA TUPEKTOPUTE
Ce B3MMaT ¢ OOMKHOBCHO MHO3MHCTBO OT BCHUKH HETOBU YJICHOBE.

CobcraBpT Ha wu30panus ot OOmoTo chOpanwe ChBET HaA JUPEKTOPUTE TapaHTHUpa
HE3aBUCHUMOCTTA U 6€3HpI/ICTpaCTHOCTTa Ha OOCHKUTEC U HeﬁCTBHHTa Ha HETOBUTE YJICHOBC I10
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oTHoIIeHHEe (yHKIMOHMpaHETO Ha JlpykecTBOTO. bposAT m KadecTBara Ha HE3aBUCHMUTE
JUPEKTOPH rapaHTUpaT HHTEPECUTE Ha aKIIMOHEPUTE.

CpBeThT Ha JAUPEKTOPUTE OCUTYpsIBA HAJUICKHO pa3JelieHHne Ha 3aJauuTe U 3aJbDKCHUATA
MEXJly CBOUTE YJICHOBE.

KOMHCTCHHI/IHTG, mpaBaTta U 3aAbJKCHUATA HAa YJICHOBCTC HA C’bBeTa Ha JUPCKTOPUTC CIICABAT
W3UCKBaHMATA Ha 3aKoHa, ¥Ycrasa Ha ,,CYIIEP BOPOBEILI ITPOITBPTU ®OHI* AJACULL un
CTaHJIapPTHUTE Ha JoOpaTa mpodeCuoHaTHA U YIPABICHCKA MPAKTHKA.

Unenosere Ha ChbBera Ha nupekropute Ha ,,CYIIEP BOPOBEIL] TIPOITBPTU ®OH/*
AJICHULl mmat noaxoasiiy 3HaHUS U OMHUT, KOUTO M3MCKBA 3a€MaHaTa OT TAX MO3HUIIHS.

Cnen n3bupanero UM, HoBUTE UieHOBe Ha ChBeTa Ha IUPEKTOPUTE CE 3aII03HABAT C OCHOBHUTE
MpaBHU U (PMHAHCOBH BBIIPOCH, CBBP3aHHU C JIeHHOCTTA Ha [[pykecTBOTO.

Unenosete Ha CbBeTa Ha AUPEKTOPUTE Pa3NoiaraT ¢ HEOOXOAUMOTO BpEME 32 U3I'bJIHEHUE Ha
TEXHUTE 3a1a4H U 33 IbIDKEHUS.

N360pbT Ha uwieHoBere Ha CohBera Ha aupekropurte Ha ,,CYIIEP BOPOBEIL] ITPOITBPTU
OOH/*“ AICHLL craBa nocpeacTBOM IIpo3payHa IpoLEAypa, KOSITO OCUTYpsABa, OCBEH BCUUKO
OCTaHaJI0, HABPEMEHHA U 1I0CTaThuHa HH(OpMAIMA 33 IUYHUTE U MPO(YECUOHAIHUTE KayecTBa
Ha KaHIUJAaTUTE 3a WICHOBE. bposAT Ha mociieoBaTeTHUTE MaHIaTu Ha wieHoBeTe Ha CbBeTa
Ha IUPEKTOPUTE OCUTypsiBa e(peKTHBHA paboTa Ha J[pyKeCTBOTO U CIIa3BaHETO HA 3aKOHOBUTE
M3HCKBaHUS.

JlelinocTTa Ha 4jieHoBeTe Ha ChbBeTa Ha AUPEKTOPHUTE € 00EKT Ha eXerojHa oneHka. CpiuTe
Ha/IJIE)KHO ce MH(GOPMUpAT 32 HOBUTE TEHJICHIIMU B 00JIaCTTa HA KOPIIOPATUBHOTO yIpaBIICHUE
U yCTOWYMBO Pa3BUTHE.

Corinacao Ycrara Ha ,,CYIIEP BOPOBEIL] ITPOITEPTU ®OHA“ AACHUL] uneHoBeTe Ha
CbBeTa Ha TUPEKTOPUTE MOTaT jJa ObAaT Mpen30upanu 0e3 OrpaHudYCHUE.

Buv3nacpasicoenue na unenoseme na Cveema na oupekmopume:

PasmMepbT u cTpyKTypaTa Ha Bb3HArpaKJACHUATA HA 4jleHOBeTe Ha ChBETa HA TUPEKTOPUTE Ce
npuemat ¢ peuienne Ha OOIIOTO cbOpaHUE HAa aKIMOHEPHUTE B CHOTBETCTBUE C MpHUETATa OT
HpyxectBoTo [TonnTHKa 3a Bh3HArpakJIeHHUATa Ha yjieHOBeTe HA ChBeTa HA AUPEKTOpUTE. T4
cleiBa Ja € choOpa3eHa ¢ HOPMATHBHUTE HM3UCKBAHUS IO OTHOIIEHHE HA CTPYKTypa U
ChAbpXKAHUE.

B cpoTBeTcCTBHE CBHC 3aKOHOBHUTE HW3MCKBAHUS M J00para IMpakTHKa Ha KOPHOPATUBHO
yIpaBJi€HUE, pa3MeEPbT U CTPYKTypaTa Ha Bb3HAarpaKACHUsATAa Ha wieHoBeTe Ha CbBera Ha
nupekropure Ha ,,CYIIEP BOPOBEILL ITPOITEPTU ®OHA* A/JICULL otuunTart:

- 3abJDKEHUATA U IPUHOCA HA BCEKU €IMH WwieH Ha CbhBeTa B IEMHOCTTA U PE3YyJITaTUTE
Ha JIpyKeCTBOTO;

- Bb3mokHOCTTa 32 MOAOOp M 3aAbpikaHe Ha KBAIM(UUIMPAHU U JIOSUIHU YJICHOBE Ha
CpBera Ha TUPEKTOPUTE;

Heo6xonumocTTa OT ChOTBETCTBHE HA MHTEPECHTE Ha WieHOBeTe Ha ChBeTa Ha JUPEKTOPUTE
U JBJITOCPOYHUTE UHTEPECH Ha J[py»KeCTBOTO, KAKTO U HETOBOTO YCTOMYHMBO pa3BUTHE.



FUND CYIEP BOPOBEL ITPOITEPTU ®OHI“ AIICHUI]

CeorinacHo Ilonutuka 3a ompeaensiHe Ha Bb3HarpaxiaeHusta Ha ChbBeTa Ha JAUPEKTOPUTE,
Jpy»X&ecTBOTO HE MPEAOCTaBs KaTO MPOMEHJIMBO Bb3HArpakJeHUE Ha wieHoBe Ha CbBeTa Ha
JTUPEKTOPHUTE aKITUH, OIIIMH BbPXY aKIIUU U APYTH MOIXOIAITN (PMHAHCOBU HHCTPYMEHTH.
B’bSHana)K,Z[GHI/IHTa Ha HC3aBHUCHUMUTC I[I/IpeKTOpI/I ca IIOCTOsIHHU U OTpaSHBaT y‘IaCTI/IeTO B
3acelaHmsi, W3MBIHCHHUETO Ha TEXHHUTE 33Jadyd Ja KOHTPONHMpAT JCHCTBUATA Ha
U3ITBJIHUTETHOTO PHKOBOJICTBO U J1a yyacTBaT e(peKTHBHO B paboTara Ha [[py>KeCcTBOTO.

OauTeH KOMUTET

CwriacHo pemenue Ha OOMOTO chOpaHUe HAa aKIIMOHEPUTE U B ChOTBETCTBUE ChC 3aKOHOBUTE
M3HUCKBAaHUSI U KOHKPETHHUTE HYXIU Ha J[pykecTBOTO, ca m30paHu wieHoBeTe Ha OOUTHUSA
KOMHTET, MHO3MHCTBOTO OT KOMTO ca He3aBucuMu cbritacHo wi. 107 ot SHPO

OcHoBHute ¢QyHKiMu Ha OAWTHUS KOMHTET ca perjameHTHpaHu B wi. 108 Ha 3akona 3a
He3aBHUCUMHUS (PUHAHCOB OJUT U ca, KaKTO ClIe/Ba:

- HabmromaBa mpolleca Ha (UHAHCOBO OTYMTAHE U TPEACTAaBS MPEMOPBKU U
MIpeIJIOKEH U, 3a J1a CE rapaHTHpa HeroBata e(eKTUBHOCT;

- HabmrogaBa e(EKTHBHOCTTa Ha BBHTPEIIHATA KOHTPOJIHA CHCTEMa, HA CHUCTEMara 3a
yOpaBlieHHE Ha pUCKa U Ha JAEHHOCTTa MO BBTPELIEH OJUT MO OTHOIICHHE Ha
(MHAHCOBOTO OTYHUTAHE B OJUTUPAHOTO MPEIIPUITHE;

- HaOdrofaBa 3aJbJDKUTENHUS OAUT HA TOAUIIHUTE (UHAHCOBH OTYETH, BKIIOUUTETHO
HErOBOTO W3BBPIIBAHE, KaTO B3eMa MPEABHJ KOHCTATAIIMUTE U 3aKJIIOYEHHUSATA Ha
Komucusita mo npunaranero Ha wi. 26, maparpad 6 ot Pernmament (EC) Ne 537/2014;

- mpoBepsBa W HabmIOJaBa HE3aBUCMMOCTTa Ha PETUCTPUPAHUTE OJUTOPU B
CHOTBETCTBHE C U3UCKBAHUATA Ha I1aBu Iecta U ceama ot 3HDO, kakto # ¢ wit. 6 oT
Pernmament (EC) Ne 537/2014, BKIIOYUTETHO EIECHO0Pa3HOCTTA HA TPEOCTABSIHETO
Ha YCJIYTH U3BBH OJIUTa Ha OAUTUPAHOTO MPEANPHUATHE 10 Y. 5 OT CHILUS PETIIAMEHT;

- OTroBaps 3a MpoleaypaTa 3a MOAOOp HAa PETUCTPUPAHHS OJUTOP U MPENOpPHUBa
HAa3HAYaBaHETO MY C M3KJIIOYEHHE Ha CIydyauTe, KOraro OAUTHPAHOTO MPEANPUSATHE
pasnojara ¢ KOMHCHSA 32 I0J00D;

- M3roTBA W mpenoctaBs Ha Komucusita 3a myOnuyeH HaI30p HaJ PETUCTPUPAHUTE
ouTOpH B Cpok 10 30 IOHU TOAMILEH AOKJIAJ 3a IEHHOCTTA CH U Jp.

O0mo cr0paHnue HA aKIMOHePHUTe

Benuku aknmonepu Ha ,,CYIIEP BOPOBELL TTPOITBbPTU ®OH/* AJJICHUL] umat npaso na
ydactBaT B O0II0TO ChOpaHre Ha aKIIMOHEPUTE U J1a U3pa3siBaT MHEHUETO CH.

AKIIOHEepHUTE C MPaBO HA IJIaC UMAT BH3MOXHOCT Jla YIPaXHSBAT MPABOTO CH HA IJjlac Ha
O6moTo crOpanue Ha JlpyKecTBOTO U Ype3 MPEICTABUTEIH.

Kopnoparusnoro pekoBoactso Ha ,,CYIIEP BOPOBEL] ITPOIIbPTHU ®OHIA* AIACHUIL]L
OCBILECTBsIBA €(QEKTUBEH KOHTPOJ, KaTo Ch3AaBaT HeoOXOoAMMaTa OpraHu3anus 3a
IJIaCYyBaHETO Ha YII'bJIHOMOIIIEHUTE JINIA B CbOTBETCTBUE C MHCTPYKLIUUTE HAa aKLINOHEPHUTE UIIH
10 Pa3pEeLICHUTE OT 3aKOHA HAYMHH.

Kopnoparusuoro pwkoBoactso Ha ,,CYIIEP BOPOBEL] ITPOITBPTU ®OH/*“ AACHULL e
M3TOTBUJIO TIpaBWJIA 32 OPTaHW3MPAHETO M IPOBEKIAHETO HAa PEIOBHUTE M W3BBHHPEIHUTE
O6mu crOpanus Ha aknwoHepute Ha JlpykectBoTro. Te rapaHTHpaT pPaBHOMOCTABEHO
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TpETHpaHEe HAa BCHYKH aKIIMOHEPU M TIPABOTO Ha BCEKH OT aKIMOHEPHUTE Ja U3pa3d MHEHHUETO
CH TIO TOYKUTE OT THEBHUS pex Ha OOIoTo chOpaHue.

KopmopatuBroto pbkoBoactBo Ha “CYIIEP BOPOBEL] IMTPOITBPTU ®OH/* AJCHUIL
OpraHu3upa MPOLEAYPHUTE U pea 3a mpoBexkaaHe Ha OOmoTo chOpaHue Ha aKIIMOHEPUTE TI0
Ha4YUH, KOUTO HE 3aTpyAHABa UJIN OCKbIIIBA HCHYKHO I'TITACYBAHCTO.

KopnoparusHoro pekoBoactso Ha “CYIIEP BOPOBELL ITPOIIBPTU ®OHIA* AIACHUIL]L
HachbpyuaBa y4yacTHETO Ha akunoHepu B OOIIOTO chOpaHHe HA aKIIMOHEPUTE, BKIIOUUTEIHO U
4pe3 OCUTYPSIBAaHE Ha BB3MOXKHOCT 33 JUCTAHIIMOHHO MPUCHCTBUE YPE3 TEXHUUECKU CPEICTBA
(BKJI. UHTEpPHET) B CIy4yauTe, KOraTo TOBa € Bb3MOXXHO M HEOOXOAMMO M KOraTo Ce€ Ch3Jajie
HOpPMAaTHBEH PEriaMeHT U UMa HaJIeKJHa U CUTypHA TEXHUYECKA Bb3MOKHOCT.

KopnopatuBHute pbhbKOBOJACTBAa MOABPKAT 0aza JaHHU C KOHTAaKTH Ha CBOM aKIMOHEPH,
MpuUTEeXKaBalIM S UK HaJ 5% OT KanuTalia Ha JPYKECTBOTO.

Bcuuku unenoBe Ha kopnopatuBHOTO pbkoBoACTBO Ha “CYIIEP BOPOBEIL]L ITPOITHPTU
OOHI“ AIICUILL mpuchcTBaT Ha 00MIUTE CHOPAaHUS HA aKITMOHEPUTE HA JIpy»KECTBOTO.

6. Onucanne Ha MOJHUTHKATA HA MHOrooépasue, MpUJaraHa mo OTHOIIEHHE Ha
aIMHUHUCTPATUBHUTE, YIPABUTEJHUTE U HA30PHUTE OPTaHN HA eMUTEHTA BbB BPb3Ka €
aCMeKTH KaTo Bb3PacT, MOJ WK 00pa3oBaHue U NMpodecHoHaeH ONMUT, IeJUTe HA Ta3H
MOJUTHKA HA MHOroo0pa3ue, HAYMHBT HA MPUJIOKEHHETO W M pe3yJTaTuTe Tmpe3
OTYETHHUSI MEPHOJ

HpyxectBoTOo momnana B xunore3ute Ha wi. 100H, an. 12, mopaan KOETO KbM HACTOSIIUA
MOMEHT He € pa3padoTUIIO U He MpHIIara NoJUTHKAa Ha MHOT0OOpasue.

Hacrosimara gexnapaiusi 3a KOpIOpaTUBHO YIpPaBIEHUE MPEICTaBIsBA HEPA3Ae/IHA YacT OT
lNogumans moknan 3a peitnocrra Ha ,,CYIIEP BOPOBEILL ITPOITBPTHU ®OH/I“ AJICULL 3a

2025 1. KRASIMIR Digitally signed by KRASIMIR
STOYANOV STOYANOV
STOYANOV Date: 2026.01.30 14:34:55
30 sinyapm 2025 r. M3nbJAHUTEIeH TUPEKTOP: STOYANOV 0200

rp. byprac /Kpacumup Crosinos/



FON B »Cynep Bopoeeu nponopmu ¢pono“ AJCHII

IMpunoxenue Ne 3 kbMm Hapenoa Ne 2
BbB Bpb3ka ¢ wi. 10, T. 2

1. HudopmManusi 0OTHOCHO HeHHHTE KHMKA, KOUTO He €A JOMYCHATH 0 ThProBHs HA peryJHMpaH ma3ap B
Peny0uka Bearapus wiau apyra abp:kaBa 4JeHKa.

KoM 31.12.2025 r. ,,CYIIEP BOPOBEI] [TPOITbPTU ®OHA” AACHUL] HsiMa LIeHHH KHHXA, KOUTO HE ca
JIOTYCHATH 10 THPrOBUS Ha peryjupaH maszap.

2. Nudopmanus 0THOCHO MPSIKOTO U HENMPSIKOTO MPHUTEKaBaHe HA 5 HA CTO WJIM NMOBeYe OT MPaBaTa Ha rJjac
B 00110TO chbOpaHHe Ha IPY’KeCTBOTO, BKJIYHTETHO JaHHH 32 aKIIMOHepHTe, pa3Mepa Ha JA/10BOTO UM
ydacTHe M HAYHHA, 10 KOWTO ce NPUTEeXKABAT aKLIMHTe.

AKuuoHep Bpoii akum ¢ % oT xamuTana Haunn Ha

MpaBo HAa rJac MpuTeKABaHe
bynkonTpakt 2003 EOO/{ 4 644 922 19.87 [Ipsiko
VII® "CBI'JIACHUE" 1546 079 06.61 [Ipsxo
VII® UKb CUJIA 1282214 5.48 [Ipsiko
D HABUT'ATOP TIJIIOC 1 398 123 5.98 [Ipsxo

3. JlaHHH 32 aKIIHOHEPHUTe ChC CHelHaJHH KOHTPOJHM NPaBa U ONMCAHNe HA Te3H Npasa.
,CYIIEP BOPOBEII [TPOITBPTU ®OHA” AJACHULI HsiMa akLiIHOHEPU ChC CIELUATIHU KOHTPOJIHU MpaBa.

4. CnopasyMex-mﬂ MEXKAY AaKIIHOHEPUTE, KOUTO Ca N3BECTHH HA APYKECTBOTO H KOUTO MOTaT 1a 10Be1aT 10
OrpaHUYCHHUS B MMPEXBBHPJAAHETO HA AKIIUU WJIH ITPABOTO HA 1JIaC.

He ca u3BecTHH criopa3yMeHHUs MEXIy aKIHOHEPH, KOUTO MOTaT Ja JOBEJAT 10 OTPAaHHYCHHS B IPEXBBPISTHETO
Ha aKIW{ WK IIPaBOTO Ha IJIac.

5. ChbluecTBeHH A0TOBOPH HA PYKeCTBOTO, KOMTO NMOPAKAAT AeiicTBHe, H3MEHSAT ce MJIM ce peKpaTsiBaT
NMopagu NMPOMsAHA B KOHTPOJA HA APYKECTBOTO NMPH OCBHIIECTBSIBAHE HA 3aAbJKHTEJHO THProBo
npeAnarafe, ¥ NOCJeAMIUTE OT TAX, OCBEH B CIy4YaWTe, KOTaTO Pa3KpPUMBAHETO HA Ta3u MHpopManus
MO2Ke 12 IPUYHHHA CEPHO3HH BPeId HA IPYKeCTBOTO; M3KJIIOYEHHETO 10 NMPEeAX0JHOTO H3PeYeHHEe He ce
NpuJIara B CJiy4anTe, KOraTo ApysKecTBOTO € JUITbKHO 1a pa3kpue HHPOPMAIMATA N0 CHJIATA HA 3aKO0HA.

»CYIIEP BOPOBEL ITPOITBPTU ®OH” AJCHUL] HsAMa CKIIIOUYEHHU CHIIECTBEHH JAOTOBOPH, KOUTO MOPAXKAAT
JIEHCTBUE, U3MEHST C€ WIH C€ MPEKpaTsIBaT MOpaan MPOMSIHA B KOHTPOJIA Ha APY>KECTBOTO MPH OCHIIECTBIBAHE Ha
3aIBJDKUTEITHO THPTOBO TpeiaraHe.

KRASIMIR Digitally signed by

KRASIMIR STOYANOV

STOYANQV  stovanov

Date: 2026.01.30
Jara: 30.01.2026 r. M3nbaHUTENEH TUPEKTOD: STOYAN OV 14:35:12 +02'00'

/Kpacumup CtossHOB/
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JOI'bJHUTEJIHA UH®OPMAIIUSA
3a 2025 roguna
»CYINEP BOPOBEII IPOITBPTU ®OH/I” AACHUI]L
I. Pasxkpusane na ungpopmayusn no un. 31, an. 1 -5 om 3/ICHIIC

1. Uudopmanus 3a 1es1a Ha AKTUBHUTE, OTAAJCHNU 32 MOJI3BaHe CPelly 3aIuialiaHe, CIPsAMO
0o0uIus pa3Mep HA HHBECTULMUTE B HEABUKUMHA UMOTH:

[Ipe3 2025 r. OTHOCUTETHUSAT A1 HA aKTUBUTE, OTAAJCHU 3a TIOJI3BAHE CPEILy 3aIljialiaHe,
CIpsIMO OOIIHS pa3Mep Ha MHBECTULIMUTE B HEIBWKUMU UMOTH (49 334 xun. nB.) e 100 %. Te
BKJIFOYBAT:

- Xorencku komiuieke ,,Coan buity Kny6* — rp. Heceowp, k. k. CirbHueB bpsr, BkirouBar
N03eMJIEH UMOT ¢ oy oT 14 951 kB.M. U H3rpajJeHu B HEro TPU CAMOCTOSITENIHU Crpaiu C
npeJHa3HaYeHUE HACTAHsIBAHE HA TYPUCTH.

2. Uudopmanus 3a npoaaxda UM NOKYNKAa HA HOB aKTHB HA CTOMHOCT, HAABUIIABAIIA C 5
HA CTO 00IIATA CTOIHOCT HA HHBECTHIIMHUTE B HeABHKHUMHI HMOTH, KAKTO M 32 TAKHBA
C/IeJIKM, U3BbPIIEHHU CJIe]l 1aTATa HA U3rOTBSIHE HA TOAUIIHUS (PUHAHCOB OTYET UJIH
NMOCJIeTHUSI MeKIUHEeH (PUHAHCOB OTYeT:

IIpes 2025 r He ca W3BBPIIBAHW TMOKYNKH W/WIH TPOJMaXOW Ha aKTHBHM HaIBUIIABamm S5 % oOT
CTOMHOCTTA Ha CEKIOPUTU3UPAHUTE aKTHBHU, KAKTO U CJIE]] JaTaTa Ha U3rOTBSIHE HA MEKIUHHUSA (PUHAHCOB
OTYeT.

3. Uudopmanus 3a cnazBaHe HA M3MCKBAHUATA MO Wi. S, aj1. 7 1 9 ot 3JICUIAC kakTo

ciensa:

3.1. Kbm™m 31 nexkemBpu 2025 r. Bcnuku aktusu Ha CBII® AJZICHUL] /100 Ha cTo/ ca B pe3yaTat
OT OCBIIECTBABaHE Ha JEHHOCTTa, periaMeHTupana B wi.5, ain.l, 1.2 ot 3JCHULC, a umenHo
MOKYTIKAa Ha HEJBUKIUMH UMOTH, OT/IaBaHe MOl HaeM, JTU3UHT WITH TPOaaKOaTa uM.

3.2. 100 % ot 6pyTHHTe Tpuxoau Ha JpyxkecTBoTO 3a mepuona 01.01.2025 r. - 31.12.2025 r.
ca B pe3yJITaT Ha IpeAMETa Ha IEMHOCT Ha APYKECTBOTO 1o wi. 5, ain. 1, 1. 2 ot 3JCULIJIC.

4. Uudopmainus 3a cna3BaHeTO HA U3MCKBAHMATA MO WI. 25, ain. 1 - S m wi. 26, an. 1 u 2 ot
3ACHULIC

CVIIEP BOPOBEIL ITPOITBPTU ®OHJ AJICHIL] He mpurtexaBa MHBECTUIMM B IIEHHU

KHIDKA, U3/1aJICHU ¥ TapaHTUPAHH OT IbpKaBa WieHKA U B OAHKOBH JICTIO3UTH B OaHKHU.

CVYIIEP BOPOBEIL] ITPOITBPTU ®OH/ AJICHUL] He npuTexkaBa UHBECTULIUUA B UMOTEUHU

o0JIMranum.

CVIIEP BOPOBEILL ITPOIIbPTHU ®OHJ A/ICHUIl He mpuTexkaBa WHBECTULUU B IPYIH

JIPY’KECTBA ChC CIElMaTHa MHBECTUIIMOHHA 11e71.

CVIIEP BOPOBEII ITPOITHPTU ®OHJI A/ICUL] npuTtexana:

- MuBecTnumm B crenuain3dupanu apyxectsa mo uwi. 28, an. 1 or 3JCHULIAC. Ksm 31

nekeMBpu 2025 r. MHBECTHIIMUTE B CIICIUATIM3UPAHU IPYKeCTBa Bh3au3aT Ha 18 864 xui. nB.

i 26,36 % ot akTuBUTE Ha J[py’KeCTBOTO.

- MuBectuniuu B Tpetu auna no wi. 27, an. 4 or 3ACULC. Kom 31 nexemBpu 2025 r.

VMHBECTUIMUTE B TPETH JMLA ca B pa3Mmep Ha 2 294 xwi. nB. umu 3.21 % oT aKkTUBUTE Ha

JIPY>KECTBOTO.
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WNHBecTHIIMUTE ca pa3npeereH: KaKTo CaeaBa:

- XOTEJ MYPCAJIMIIA EAH. CVIIEP BOPOBEIL] IIPOITBPTU ®OHJ AJICUIL
nputexana 100 % ot nsmoBeTe, a UHBECTUIUATA € B pa3Mep Ha 18 864 xui. niB.

- CVIIEP BOPOBEILl ITPOITBPTU HMHBECTMBHT EAJl. CVYIIEP BOPOBEI]
[MPOITBPTU ®OHJ AJACHL] nputexaBa 100 % ot asi10BeTe, a UHBECTULIUATA € B pa3Mep
Ha 2 294 xum. nB.

OOmMAT pa3Mep Ha WHBECTUIIMUTE B CICIHAIM3UPAHU JAPYKECTBA M TPETH JHIA 1O Wi. 27,
an. 4 or 3ACULIC Ha ApyKecTBOTO ChC CHELMATHA MHBECTHIIMOHHA LI€JI € B pa3Mep Ha
29.57 % w ne nanpumiasa 30 Ha CTO OT aKTUBHUTE MY.

[Ipes ortuernus mnepwon ,,CYIIEP BOPOBEIl ITPOITBPTU ®OHA” AHACHIL] He e
o0e3neyaBaio 4yKIu 33IbJDKEHUS, CbOTBETHO HE € MPEIOCTaBSIIO 3aEMHU.

[Ipe3 otuernus mnepuon ,,CYIIEP BOPOBEIL IIPOIITBPTU ®OHA” AACHL] He e
E€MUTHPAJIO JBJITOBU LIEHHU KHIDKA.

IIpe3 otuernus nepuon ,,CYIIEP BOPOBEILL ITPOITEPTU ®OH/” AJICHUL] e noaHoBeH
CPOKBT 3a TOJI3BaHE Ha KPeIuT-OBBpApadT 3a 0Oe3leuaBaHe Ha OlepaTUBHATA MY JEHHOCT
IpU HEOOXOUMOCT. J[py>KECTBOTO HE € B3eMajo KPEJIUTH 3a BbBEXK/IaHE B €KCIUIOATaIlrs Ha
HEJIBIDKUMH UMOTH, KaKTO U 0AHKOBH KPEIUTH, KOUTO Ja CE MOJI3BaT 3a TUIAlaHe Ha JIMXBH.
5. Wundopmanus 3a HeABH:KUMHUTE HMOTH HA TEPUTOPHUSITA HA IPYra IbpP:KaBa YieHKa, 10
AbPKABU:
JpykecTBOTO HE MPUTEkKABA UMOTH HA TEPUTOPUSATA HA Apyra JIbpKaBa 4jeHKa.

I1. Hugpopmauusn no un. 20, an. 2, m. 1 om Hapeooa Ne 2 3a nvpeooHauaino u nocieosauo
PasKkpueane Ha uHoOpMayua npu RYOGAUYHO RPedIazane HA YeHHU KHUMCA U OONYCKAHe Ha
UYeHHU KHUMCA 00 MbP208UA HA PeZy/IuPal nazap

1. HU3BBpLICHN CTPOEKU, PEMOHTH M MOJI00PEeHNUsI HA HEIBUKMMH UMOTH:

[Ipe3 2025 . JIpykecTBOTO HE € U3BBPIIBAIO CTPOLSIKH, PEMOHTH U MTOJ00pEHUs Ha
WHBECTUIIMOHHUTE UMOTH.

2. OTHoCHUTeTHNS A5J1 HA HEIJIATEeHUTEe HAeMH, JIN3UHTOBU M apeHIHM BHOCKH CIIPSIMO
001IaTa CTOMHOCT HA B3eMAHUSTA, IPOU3THYAIU OT BCHYKHU CKJIIOYEHH OT APYKeCTBOTO
cropa3yMeHMs 32 HaeM, JIM3MHT U apeH/a:

JpyXecTBOTO MMa €IMH UMOT, 0OBBP3aH C JI0rOBOP 3a OT/IaBaHE MOJI HAaeM.

KbM KpaifHa 1aTta Ha OTYETHHSI IEPUOJ] BHOCKUTE 32 HAEMH CIIPSMO 00I11aTa CTOMHOCT Ha
B3EMAHUATA, TPOU3TUYAILNA OT BCUUKU CKIIIOUEHH OT J{pyKECTBOTO CIIOpa3yMEHUs 3a HAEM,
JIM3UHT U apeHja ca 35 %

11 Ungpopmayus, cvenacno un. 12, an. 1, m. 4 om Hapeoova Ne 2 3a nvpeonauanno u
nocneosaujo pasKpugane Ha UHPoOpMayua npu NYOIUYHO NPednazane Ha YEeHHU KHUMCA U
O0ONyCcKane Ha YeHHU KHUMCA 00 MbP2O6UA HA PecYIUPan nazap
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Nudopmanusa 3a nmpoMeHHUTe B CYETOBOJHATA MOJHMTHKA Ipe3 OTYETHUS NEPHON,
NPUYNHHUTE 32 TAXHOTO U3BBPIIBAHE U M0 KAKbB HAYMH Ce 0TPa3sABAT Ha GUHAHCOBMA

[Ipe3 nepuona [pykecTBOTO HE € U3BBPILBAJIO IPOMEHHU B CUETOBOIHATA CH ITOJIUTUKA.
Nudopmanus 3a HACTBINJIM NPOMEHH B IPyNa NPeANPHATHS 10 CMHCBJA HA 3aKOHa

Jlpy»XecTBOTO y4yacTBa B Ipyla NpeAnpusiTUs 110 CMUCBHJIA HA 3aKOHA 3a CYETOBOJICTBOTO
B KauecTBOTO cu Ha JlpykecTBo—Maiika — mputexxasa 100 % ot akiuure Ha 00IyKBaIOTO

My JIpYXeCTBO 0 cMuchia Ha wi. 27, an.4 ot 3JCULJC, kakto u 100 % ot akuuute Ha
XOTEJI MYPCAJIMIA EAJl, npeacraBisiBallld MHBECTHUIMS B CHEUATU3UPAHO JBIIEPHO

1.
pPe3yJaTaT U cOOCTBeHHs KANUTAJ HA eMUTEHTA.
2.
3a C4eTOBOJACTBOTO HA eMUTEHTA, AaKO y4acTBa B TAKaBa rpymna.
npeanpusTie, NpuaoouTo coriaacHo wi. 28, ain. 1 ot 3JICULIC.
3.

HNudopmanus 3a pe3yaraTure OT OPraHM3alMOHHHA MPOMEHH B PAMKHTE HA eMHTEHTA,
KaTo npeodpasyBaHe, Npoaa:xda HA APYy:KecTBa OT rpyNna NpeANpUATHA N0 CMUCHJIA HA
3aKkoHa 32 CUETOBOJACTBOTO, AMOPTHH BHOCKH OT JAPY:KeCTBOTO, IaBaHe MOJ HAeM Ha
HMYIIECTBO, THJTOCPOYHN UHBECTUIINH, MPEYCTAHOBSIBAHE HA eHHOCT.

[Ipe3 2025 HsAMa HACTBIINIIM OPraHU3aLMOHHY IPOMEHU B PAMKHUTE Ha EMUTEHTA, KaTO

npeoOpasyBaHe, MpoAaxxda Ha IpyKeCTBa OT rpyma MpeanpuaTus no cMuchbia Ha 3Cd, anopTHU

BHOCKHU OT APYKCCTBOTO, JaBaHC 110 HACM Ha UMYILICCTBO, AbJITOCPOUYHN MHBCCTUIIUH,

IIPEYCTAHOBSIBAaHE Ha JACHHOCT.

4.

CraHoBHIlle HA YNPABUTEJIHHS OPraH OTHOCHO Bb3MOKHOCTHUTE 32 peaju3anus Ha
ny0JMKYBaHM NMPOTHO3M 3a pe3yJTaTUTe OT TeKyllaTra (pMHAHCOBA TroJMHA, KaTo ce
OTYHMTAT pe3yJITATUTE OT TeKYUaTa roguHa, KakTo U uHpopMauus 3a (paxkropute U
00CTOAITEJICTBATA, KOUTO Ille MOBJHUASAT HA MOCTUTAHETO HA NMPOTHO3HUTE Pe3yJaTaTH
Hall-MaJIKO 10 Kpas Ha TeKyliaTa GUHAHCOBA rOAMHA.

Jpy’XecTBOTO HEe € MyOMuKyBajio O(QHUIMATIHM MPOTHO3M 3a PE3yNTaTH OT TeKyllara
roavHa.
3a my0IMYHUTE PYKECTBA - JAHHH 32 JIMLIATA, MPUTEKABAIIM NMPIKO W/ MU HENPIAKO
Hall-MaJIKo0 5 HAa CTO OT rJjlacoBeTe B 00IIOTO ChOpaHHMe KbM Kpas Ha roAMHATA, U
NMPOMEHUTEe B IMPHUTEKABAHUTE OT JIMIATA IJacoBe 3a MepHoJa OT HA4YaJ0TO Ha
TeKymaTa GUHAHCOBA IOJIMHA /10 KPas HA OTYETHUS MEePHo.

K®Mm 31 nexemspu 2025 r. B ,,CYIIEP BOPOBEL ITPOITEPTU ®OHA” AJACULL akunonepu —
IOPUJIMYECKH JIMLA C S5 HA CTO MJIM MOBEeYE OT aKIMUTE Ha JAPY’KECTBOTO C IMPaBO Ha IJ1ac ca:

31 nexemBpu 2025 . 31 nexemBpu 2024 .
Bpoii akiun | % Ha yuactue | bpoilt akuuu | % Ha yuacTtue
BynkonTpakt-2003 EOO/] 4644 922 19.87% 4 644 922 19.87%
YHUBEPCAJIEH ITEHCUOHEH ®OH/I 1546 079 6.61% 1546 079 6.61%
"CBI'JIACHUE"
YII®" HKB-CUJIA" 1282214 5.48%
JA® HABUT'ATOP ITJIIOC 1398 123 5,98%
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FUND  Cynep Boposey nponvpmu gpono“ AJJTCHI]

KoM 31 nexemspu 2025 r. B ,,CYIIEP BOPOBEL] ITPOITBPTU ®OH/T” AJICUL] Hsima
aKLIHUOHEPU — (PU3UYECKH JUIIa C 5 Ha CTO WJIU MOBEYE OT aKI[MUTE Ha APY>KECTBOTO C MPaBo Ha
riac.

6. 3a myOnuyHMTE APYKeCcTBA - JAHHU 32 aKIHHWTEe, MPUTEKABAHHU OT YINPABUTEJIHUTE U
KOHTPOJIHM OpPraHd Ha emuTeHTa KbM 31 nexemBpu 2025 r., KAKTO M NPOMEHHTe,
HACTBIIMJIM 32 NEepHoAa OT HAYAJO0TO HA TeKyIlaTa (PMHAHCOBA IOJMHA 10 Kpas Ha
OTYETHMS NEePHoJ 32 BCAKO JIMIEe MOOT/IEJIHO.

UnenoBere Ha ChBeTa HA AUPEKTOPUTE HA APYKECTBOTO HE MPUTEKABAT U HE Ca MPUTEkKABATU

aKLUU, EMUTHPAHU OT APY>KECTBOTO.

7. Undopmanmss 3a BHUCAIIM CbAeOHHM, AJIMHHUCTPATHBHU HMJIH apPOMTPAKHU
NPOU3BO/JCTBA, Kacaellu 3a1bJLKeHUs] UM B3eMaHUs B pa3Mmep Haii-mauako 10 Ha cTo
0T COOCTBEHHSI KANHUTAJ HA €eMHMTEHTAa; aKO 0011aTa CTOMHOCT HA 3aAbJIKEHUATA WJIH
B3€MAHHUSITA HA eMUTEHTA 10 BCHYKH 00pa3yBaHu NPou3BoAcTBAa HaAXBbpJsa 10 Ha cTo
0T CcOOCTBEHHMsI MY KaNHMTaJ, ce mpeAcTaBss HHopManusi 3a BCAKO NPOU3BOACTBO
MOOT/AETHO.

KoM 31 nexemBpu 2025 r. 1py>KECTBOTO HSAMA BUCSIIN ChACOHU, aIMUHUCTPATUBHU WITH
apOUTpaKHU TIPOU3BOJICTBA, Kacael 3aAbJDKCHHS UIH B3eMaHus B pa3mep Hail-manko 10 Ha
CTO OT COOCTBEHUS My KalHTal.

8. Uudopmanus 3a oTnmycHATHTEe OT e€MHTEHTAa MJH OT HEroBO IbIIEPHO PY:KECTBO
3aeMH, NMPeJAOCTABAHE HA rapaHUMU WK NOeMaHe HA 3a1bJKEeHHUsl 000 KbM €IHO
JUIe WJIH HEeroBO JbIIEPHO JAPYKeCTBO, B TOBA YHCJI0 W HAa CBbP3aHH JHMIA C
NMOCOYBAHE HA XapakTepa Ha B3aHMOOTHOLIEHHUATA MEXKIY €MUTEHTa W JIHUIIETO,
pa3Mepa Ha HeU3ILUIAaTEHATA IJIABHHUIA, JUXBEH MPOIEHT, KPaeH CPOK HA MoracsiBaHe,
pa3Mep Ha M0eTO 3aAbJKEHNE, YCIOBHS U CPOK.

Jpy>XecTBOTO HE € MPEJOCTABSIIO 3a€MU U TapaHIIuU

KRASIM'R Digitally signed by

KRASIMIR STOYANOV

STOYANQV stovanov

Date: 2026.01.30

STOYANOQV 143529 +0200
30.01.2026 r. MBIBIHATEIEH TUPEKTOP: ..evveeeenereeeeeirreeeennees

rp. byprac
/ Kpacumup CtosHOB /
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