TAVISTOCK

—GROUP—
BULGARIA

MHAOAYCTPUAJIEH ®OHA
3A HEABMXXNMU
MMOTU EAACUL]




MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL
MBXAWHEH ®UHAHCOB OTHET

MEXXONHEH ®PUHAHCOB OTYET M ONOBECTABAHETO KbM HEIO - 31.03.2026 T.

MEXOWHEH OOKNAAL 3A OEWHOCTTA HA ,UMHAOYCTPUANEH ©®OHO 3A
HEOBMXNMU UMOTU" EALICULL KDM 31.03.2026 T.

OONBbJIHUTEIHA NWHO®OPMALIMA KbM MEXOAMWMHEH ®UHAHCOB OTYET 3A
OEWHOCTTA KbM 31.03.2026 T.

NMHDOOPMALINA MO NPUNOXXEHUE N2 4 OT HAPEOBA N2 2 KbM 31.03.2026 I'.

NMHOOPMALINA MO YJ1.12, A/1.1, T. 2 ot HAPEIGA N2 2 KbM 31.03.2026 T.

OEKITAPALIUM MO YJ1. 1000, Al. 4, T. 3 B. ,A* U ,,B* OT 3MNMNLUK OT CTPAHA HA
NPEOCTABIABALUUNTE U CBbCTABUTENIA HA ©O KbM 31.03.2026 TI'.

MHOOPMALIMA MO YJ1. 31, A/l. 1 OT 3AKOHA 3A OPYXECTBATA CbC
CNEUMATHA MHBECTULUNOHHA LIENT U OPYXECTBATA 3A CEKIOPUTUSALINA
M No Y. 20, AN.2.T.1 OT HAPEQGA N2 2 KbM 31.03.2026 T'.
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OBLWA NHD®OPMALINA

sAHaycTtpunaneH doHa 3a HeaBmxkmumm UMoOTUY (CbC CTapo HamMMeHOBaHWe A0
18.03.2025 r. , BN NugyctpuaneH MoHA 3a HeaBMXMMK nmoTtn® EALCKL,) (HapunyaHo
3a KpaTKocT “[py»ecTBoTo") € eAHONMUNYHO aKUMOHEPHO APYXXeCTBO CbC creLunanHa
MHBECTMLMOHHA LEN 3a CEKIOPUTU3MPAHE Ha HeOBMXXMUMKM MMOTKM MO CMKUCHLIA Ha
3aKOHa 3a Apy»KecTBaTa CbC crneumnanHa MHBECTULMOHHA Len U 33 ApYy»XKecTBaTa 3a
cektoputnsaumnsa (3ACNUOC). Opy»KecTBOTO € NnLeH3npaHo cbrnacHo 3ACNUAOC ot
KomucumaTa 3a duHaHcoB Hagsop (KDOH) npe3 aHyapu 2016 rogmHa. CeganmuleTo m

afdpechT My Ha ynpasneHue e rp. Coduda, yn. ,dunmn Kytes” 137, agM. crp. 1, eT. 2.

NPEOMET HA OENHOCT

OCHOBHUAT MpedMeT Ha OeMHOCT Ha [py)KeCcTBOTO BK/OUBA MHBECTUMPaHe Ha
NapuYHK CpeacTsa, HabpaH Ypes U3haBaHe Ha LeHHM KHMKA, B HEABMMXUMU UMOTHU
MOCpPeACTBOM TMOKYyMKa Ha MpaBo Ha COBCTBEHOCT UM APYrv BellHW MNpaBa BbpXy
HEeOBMXXMMU UMMOTK, M3BbPLUBAHE Ha CTPOEXM U MoaobpeHna B Tax, C Uen
NPeOoCTaBsHETO UM 3a yrpaBleHure, oTaaBaHe Mnof HaeM, NU3UHE, apeHda u/unu

npoaa)xba.

KAMUTAJT HA OPY)XXECTBOTO

PerncrtpumpaHmaT yctaBeH Kanutan Ha Opy>KeCcTBOTO € B pa3Mep Ha 4 029 000.00 €
(WeTUpPpKW MUNMOHa OBadeceT M OeBeT XMNAaam eBpo), pasnpeaneneH Ha 7 900 000 6pos
aKLWKM, C HOMMHanHa ctomHocT oT 0.5T€ 1 e n3uano BHeceH.

Ha 27.02.2018 r. ,Apko Bapa“ AC (npeoxooHma egHonmMyeH CoObCTBEHMK Ha KanuTana)
npofaBsa BcuukuTe 650 000 akuMM KbM TO3M MOMEHT Ha ,bbnrepubH NponbpTU
HeenbnMbHTC! OO/, B pe3ynTaT Ha ynpa)XHaBaHe Ha npaBa No eMUCKMAa BapaHTu
ISIN BG9200001188, ca 3anmcaHun U mn3uano sannateHm 2 000 000 6poa akumu, C
HOMWHaMHa cToMHoCT 1 neB. [NpedBua ToBa, KbM Kpasa Ha Mecel, aBryct 2019 r.,
pPa3MepbT Ha KanumTana Ha py»XeCcTBOTO ce € NpoMeHus ot 650 xumn. nB. Ha 2 650 xu/.
nB., pasnpeneneHn B CbOTBETHMA BPOM aKLMM, C HOMKMHANHA CTOMHOCT oT 1 neB. B
pe3ynTaT Ha yrpaxkHaBaHe Ha npaBa No emumcuma BapaHTm ISIN BG9200001188, ca
3anmMcaHun 1 n3uano 3annateHm 5250 000 6posa akMKM, C HOMMHANHA CTOMHOCT 1 neB..
MpeoBua ToBa, KbM Kpaga Ha Mecel centemBpun 2021 r.,, pa3MepbT Ha KanuTana Ha
Hpy>kectBoTO Ce e npomMeHun ot 2 650 xun. ne. Ha 7 900 xumn. nB., pasnpenesieHn B

CbOTBETHUA BPOM aKLMK, C HOMUHANMHA CTOMHOCT OT 1 11eB.
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= VYBe/IM4YyeHMEeTO Ha KanuTana Ha [Opy>KeCcTBOTO € BIMUCAHO B TbpProBCKMU
PErnCTbpP N PErMCTbP Ha KopUAMYECKMTE NMLa C HecTonaHckKa uen (TPPHOJTHL)
Ha AreHuuata no BnucBaHuaTa (All), ¢ BAucBaHe N2 20190812134834 ot
12.08.2019 r. B pe3ynraT Ha yrnpa)XHABaHe Ha rnpaBa no eMmcuma sapaHTK ISIN
BG9200001188, ca 3anmcaHun 1 nsuano 3annateHmn 2 000 000 6poa aKumu,
HOMWMHaHa cToMHocT 1 neB. NpenBna ToBa, KbM Kpasa Ha Mecel, aBryct 2019 r,,
pPa3MepbT Ha KanuTana Ha Lpy)XecTBOTO ce € NpoMeHuns oT 650 xu1f. nB. Ha 2
650 xmn. nB. pa3snpeneneHn B CbOTBETHMA 6pPOI aKLLMK, C HOMUHAHA CTOMHOCT
oT 1 neB. YBENMYEHMNETO Ha KanuTana Ha [py»ecTBoTo e BrnmcaHo B TPPHKOJTHL,
c BnmnceaHe N2 20190812134834 o1 12.08.2019 r.

=  YBefIM4YeHMeTO Ha KanuTana Ha Opy*kecTtBoTo OT 2 650 xmn. nB. Ha 7 900 xun.
ne., € BnucaHo B TPPKOJTHL, kbM ABN. Ha 03.09.2021 r., ¢ BrnuceaHe N2
20210903102603. YBenmM4eHMeTO Ha KanuTtana Ha Apy»XeCTBOTO € M3BbPLUEHO,
B pe3ynTaT Ha KOHBepTUPaHe Ha BapaHTKM 4Ype3 3anmcBaHe Ha 5250 000 (net
MUNMOHA [OBecCTa U neTaeceT Xunagm) 6poa HOBM Ge3HaAIUUYHM aKLUMK, C
HOMWHaHa cToMHOCT 1 fieB. MNpeaBma TOBa KbM Kpada Ha Mecel, centeMBpu
2021 r. pasMepbT Ha KanuTana Ha [dpy>KeCTBOTO ce € NpoMeHun ot 2 650 xumn.
nB. Ha 7 900 xmn. NB. pasnpeneneHn B CbOTBETHMUA BPOM aKL MK, C HOMUHANHA
CTOMHOCT OT 1 1eB.

= Ha npoBedeHo Ha 29.12.2025 r. nsebHpeaHo OCA Ha [py»*XeCTBOTO € B3€EeTO
pelleHMne 3a MnpoMsHa B YyCTaBa Ha [Ipy>XeCTBOTO, 4pe3 aKTyanumsmpaHe
pasMepa Ha KamuTana W  HOMMKMHaMHaTa CTOMHOCT Ha akKuuute wu
npeBanyTUpaHeToO UM B eBpO. MI3BMeHeHMEeTO B ycCTaBa Ha [py)KecTBOTO €
BnumcaHo B TPPHKOJTHL, Ha 15.01.2026 1., c BmcBaHe N2 20260115112152. PasnumkaTa
OT npeBanyTnpaHe Mexxay 4 029 000.00 € 1 TouHnga ekBMBaneHT Ha 7 900 000
NnB., Bb31M3aWla Ha 10 205.86 € e oTHeceHa B Hepa3npeaeneHaTta nedyanba Ha

Lpy>KecTBoTO.

KbM patata Ha HacToAWMA OTYEeT, edHOoNMYeH akuuoHep Ha [lpy>XecTBOoTo e
~JABNCTOK I'PYT BEbJITAPUA - O1* EOO/ (c npeanuHO HamMeHoBaHMe ,,BbnrepubH

MponbpTn deBenbnMbHTCY), KoeTo NnpuTexkaBa 100% OT KanuTana my.
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OAHHU 3A YTEHOBETE HA YINPABUTE/THUTE U KOHTPOJTHUTE OPTAHU

[py>KecTBOTO ce ynpaBniaBa W NpeacraBnsgBa OT CbBeT Ha AuMpektopute (CL wunwu
PbKOBOACTBO/-TO) OT TPMMa UfleHOBE, U3Mb/HUTENEH YneH Ha CL 1 NpeacTaBnasall
OpyxectBoTo e [llaen lleTpoB baHaounos. Opy)XeCTBOTO Ce MpencraBfigBa M OT

NnusaH NopaaHoBs, MPOKYPUCT.

Ha npoBegeHo Ha 10.03.2025 r. o6wo cbbpaHme Ha akumoHepute (OCA) 6e B3eTO
pelweHre OT CTpaHa Ha eOHONIMYHUA aKUMOHep - OCBeH TrMpoMsaHaTa B
HaMMeHOBaHMEeTO Ha [py)KecTBOTO, CbLIOTO Aa ce yrnpaBnsgBa CbBMECTHO OT

M3MbIHUTENEH OMNPEKTOP U MPOKYPUCT.

CO Ha OpyxecTtBoTO ce M36mpa ot OCA 3a cpok oT 5 (neT) roamHn, KaTo CblunTe
npoab/HKaBaT Aa M3MNbAHABAT CBOUTE yHKUMM OO MOAHOBABAHE Ha MaHAOaTa,

CbOTBETHO OO0 |/|36op Ha HOB CbcTaB Ha CL.

YneHoBeTe Ha C[, ca: bonko XpuctoB bomkos, NnmnaH J1o3aHoB l7|0p£l,aHOB n Maen

[MeTpoB baHOoMnNos.

AONPEKTOP 3A BPb3KU C UHBECTUTOPUTE (ABW)

MBaH XXmBKoB [lacKkanos

OOUTEH KOMUTET
AHenuga NeTkoBa-TymMbeBa — Npegcenarten
NnusH NopaaHoBs — unex

AnekcaHabp HeHKoB — uneH

OATA HA PUHAHCOBUA OTHET
20.04.2026 .

OCHOBHA LUEJ/1 U KOPNMOPATUBHU LEHHOCTU HA OPYXXECTBOTO

CbrnacHo YcrtaBa Ha [Opy»eCTBOTO, OCHOBHaTa MHBECTULMOHHA Le/ e 3ana3BaHe U
HapacTBaHe Ha CTOMHOCTTa Ha UHBECTULMUTE Ha aKLMOHEpUTe 1 oCUrypsaBaHe Ha
TekyL, goxopn rnof ¢opmarta Ha AMBWAOEHT Ha 6a3aTa Ha pasnpefesieHne Ha PUCKa U
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oMBepcuobMkauma Ha noptdenna oOT HeABMXKMMU UMOTU. [py>KecTBOTO CU e
MOCTaBUMO CeQHUTE Lienun, a UMEHHO:

* [Ja ocurypsBa CTabuieH Tekyll [O0XOo[ 3a aKuuoHepuTe nod dopmaTa Ha
napuyeH OUBUOEHT 4Ype3 MHBECTMpPaHe B KaydeCTBEHUM W [OO0XOOO0HOCHMU
HeABMXXMMU MMOTU Ha TepUTOpUATa Ha Peny6nunka Bbnrapumg;

* [Oa yBeNM4yaBa CTOMHOCTTA Ha WHBECTULUMUTE Ha akKUMoHepuTe 4pes
HEMNpPEeKbCHATO aKTWMBHO yrpaBfieHMe Ha aKTuBUTEe Ha [py>KecTBOTO,
BK/TIOUMUTETHO 3aKyryBaHe, n3rpaxkgaHe U/unm peHoBMpaHe Ha HEeOBVXXUMM
MMOTU C Len nocreagallaTta MM npodaxk6a Unm ekcnioataums;

*  edbeKTMBHO Oa pa3snpenens puUcka 4pes CTPYKTypUpaHe Ha aAnBepcuduULIMpaH
noptdenn oT HedBMXMMU MMOTM C pPasHoOobpasHO MpedHasHavyeHune U

CTpaTernd 3a peasim3ayng,

Bbnpekn 4de [Opy>KeCcTBOTO MMa cBobogaTa Oa WMHBECTMPa BbB BCUYKKM BMOOBE
HeOBMXXMMN MMOTK, TO Ce MoOYMNHABA Ha 3aKOHOBUTE OrPaHNYeHMa 33 MHBECTUPAHE,
pernaMmeHTUpPaHm oT NPUNOXKMMOTO 3aKOHOOATENCTBO. B Tasm Bpb3Ka, [py*KeCcTBOTO
HEe MOXKeE:

* [a obe3nedaBa UYY)KOWM 3aO0b/HKEHUA C U3KIKYEeHMe Ha 6aHKOBU KpeauTw,
OTMNYyCHaTWV Ha ObLUEPHO OPYXKECTBO MO Y. 28, an. 1,

* [a NpenocTaBda 3aeMu M Oa NonydaBa 3aeMu OT NIMLA, Pa3MYHM OT GaHKK. 3a
ob6e3neyaBaHe Ha 3adb/MKeHMdaTa Mo 6aHKOBM KpeauTu Ha AOblUepHO
OPY>XecTBO Mo ur. 28, an. 1 ce M3MCKBa NpeaBapuUTenHo ogobpeHmne ot o6L0TO
cbbpaHMe Ha aKLMOHepUTe Ha OPYXKECTBOTO CbC cnelmanHa MHBECTULLMOHHA
uen. CoenkuTe, CKOYEHM B HapyLUeHMeE Ha U3pedveHmne BTOPO, Ca HULLLOXKH .

* [a nNpumaobmBa AAMOBKM y4acTUa B APYrv OPY>KeCTBa, OCBEH B CrlydamTe Ha Y.
25,an. 4 wnb5.

"= [a ydacTBa Ha KanuTanoBUS Masap, KaTo MHBECTMPA B aKTUBU, PasfiNYHN OT
Te3n no un. 25,an. 1-3, unu ga n3BbpLUBa 06PaTHO M3KYyNyBaHe Mo peaa Ha Y.
1M1, an.5 oT 3akoHa 3a Ny6NMYHOTO NpennaraHe Ha UeHHW KHka (3MTLLK),

OCBEH B C/lydauTe no un. 18.

OCHOBHUTE LEHHOCTU Ha [ py»>KecTBOTO ca:
" CUMYPHOCT — HWE MU3MTbYBAME CUTYPHOCT, YECTHOCT U CMe OTBOPEHU KbM

HY>XOWTEe Ha HallnTe KITMEHTU U MapPTHbOPK;
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" I'IpO(beCl/IOHaJ'IVIBbM —rapaHTnpamMe Ka4yeCtBOTO Ha HallUnTe YCnyrn,
" yBaXXeHWe —yBaxXaBaMe MHOMNBWOYAJTHOCTTA Ha HallNTe KITNEHTKN,
" OTroBOPHOCT — HME ObPXKWMM Ha HallnTe O6eLLLaHl/I§|;

" MapPTHbOPCTBO — HallNTe KITMEHTW Ca N HallWM MapTHbOPW,

B m3nbnHeHme Ha pasnopenbute Ha unlle r ot 3MMUK, CO Ha [Opy)XecTBOTO €
Ha3Ha4yKMNo Mo TpyaoB gorosop [OBW, kKoMTo nMMa nogxogdula KBanmndmkauma M onut
3a OCbLUECTBABaHE Ha CBOUTE 3a4b/HKEHUS, HE € UeH Ha yrnpaBUTEeNeH M KOHTPONEH
opraH UMM NPOKYPUCT Ha NyOBNMYHOTO OPYXKECTBO U OTroBaps Ha BCUUKKM OCTaHaNmM
n3nckBaHma Ha 3MMLUK KkbM gnpeKTopuTe 3a BPb3KM C MHBECTUTOPUTE Ha NYBNTNUYHMK

OPY>KeCTBa.

[py>KeCTBOTO HAMA HasHa4YeHM APy CIY>XKUTENM No TpyaoB AOroBOp.

OTroBOPHOCTU HA PbKOBOACTBOTO

Cnopeg 6bNrapckoTo 3akoHoAaTeNcTBo, L py»KeCcTBOTO criefBa Aa M3roTBa MexanMHeH
dMHAHCOB OTYeET, KOMTO Aa AdaBa BAPHaA M YecCTHa MHDOPMaLMSA 33 CbCTOAHMETO Ha
[ py>ecTBOTO KbM Kpas Ha OTYETHUA Nepumod U HeroBuTe GUHAHCOBKM pe3ynTaTu.
PbKOBOOCTBOTO € M3roTBUIO MPUNOXKEHUAT TyK MeOuHeH ¢GUHAHCOB OT4YeT B
CbOTBETCTBME C MeayHapogHuTe cTaHdapTW 3a GUMHAHCOBO oTduTaHe (MCOO),
npuetn oT CbhBeTa 3a MeXayHapoaHW cyeToBoaHM cTaHaapTu (CMCC) n ogobpeHn n

npueTn oT EBponenckaTta Komuncma (EK) Ha EBponenckma Coto3s (EC).

PbkoBogcTBOTO MoTBbPXXOaBa, ye I):|,py)+(eCTBOTO npwunara afeKBaTHa n

nocnenoBaTtes/iHa cHeToOBOOHA NMOJTINTUKA.

PbKOBOAOCTBOTO CbLO Taka MnoTBbpP>XAaBa, 4Ye 3aKOHOOATesJICTBOTO, MPUITOXMMO B
Bbﬂrapl/l‘f-l, Cce Clna3Ba OoT ID,py){-(eCTBOTO nye Cbl/IHaHCOBMTe MYy OTHETU Ca N3TOTBEHWM Ha

6a3aTa Ha NpuHLUMNa ,JencTBallo Npeanpuatme”.

PbKOBOACTBOTO € OTFOBOPHO 33 KOPEKTHOTO BOAEHEe Ha CYETOBOAHUTE pernctpu, 3a
ornasBaHeTO Ha aKTMBUTE K 3a npegnpueMaHe Ha HeobxoguMuTe MepKu 3a
npenoTBpaTaBaHe W pasKpuvBaHe Ha MoTeHUManHM 370yrnoTpebun u apyru

HepeaHOCTH.

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
e: iro@tavistock.bg, t: +359 (02) 868 13 74, www.bpdreit.com 8] 63


http://www.bpdreit.com/

WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
MBEXAWHEH ®UHAHCOB OTHET

PbKOBOAOCTBOTO MOTBbPXKOABA, Ye OCHOBHATa My Lefl € Oa nogabpyka nedenmelua

CTPYKTypa Ha L py»KeCcTBOTO.

Elena Elena Bozhidarova

. Lazarova
Bozhidarova s g4 22

Lazarova 09:48:17+03'00'

EneHa /lazapoBa, CbcTaBuTEN Ha GUHAHCOBUA OTUET
Ha ,MHOycTpmaneH ®oHg 3a Hegsuxxkmnmm NMmotm" EAACKL,

PAVEL Dot sonedby
PETROV BANDILOV

Date: 2026.04.22

BAN D”—OV 09:59:13 +03'00'

MaBen baHgnnos, M3nbiHUTENEH OUPEKTOP
Ha ,, NHaycTpuraneH ®oHA 3a Heasumxkmumm Mmotn" EAOCK L

”iyan Digitally signed by
lliyan Lozanov
Lozanov Yordanov
Date: 2026.04.22
Yordanov o046 +0300

NnusaH NopaaHos, MpokypucT
Ha ,MHaycTpuaneH ®oHAa 3a Heasmxmmm Mmotm* EAOCUL
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MEXXOUMHEH OTYET 3A PUHAHCOBOTO CbCTOAHUE KbM 31.03.2026 r.

(BCUYKM CyMU Ca MOCOYEHW B XUNAAM €BPO) Mpunoxxerue 31.03.2026 . 31.03.2025 .

HeTHU Npuxoam oT Npofark6a 422 - -

O6LWo Npuxoan oT OCHOBHA AENHOCT - -
Pa3xoau 3a BbLUHW yCyrmn 421 (5) (8)

Pasxoau 3a NepcoHana 427 (1) (1)

O6LWo0 pa3xoamn 3a OCHOBHA AEeNHOCT (6) (9)

NEYANBA/3ATYBA OT OCHOBHA OEUHOCT
NEYANBA/3ATYEBA NPEOU OBJIATAHE C AAHDBLMU:

MNEYAJIBA/3ATYEBA CJIEQ, OBJIATAHE C OAHDBLMU:

HETHA NEYAJNIGA/3ATYEBA 3a nepuoaa

OBLUA CYMA HA BCEOBXBATHUA OOXO04
[aTa Ha cbcTaBaHe: 20.04.2026 .

Elena Elena
. Bozhidarova
CocraButen: Bozhidar azarova M3nbiHUTENeH AMpeKkTop Digitallysigned
ova 2026.04.22 PAVEL by PAVEL
09:48:46 PETROV ~ faiov.,
La-zarova+03'00' BANDILOV Date: 2026.04.22
10:00:49 +03'00"
\ Enena Jlazaposa \ \ Masen Bangunos\

. Digitally signed by lliyan
Iliyan LozanoV | q3.nov vordanor

M pOKyp[/lCT: Yordanov 5’;;&%5926.04.22 10:00:19

\MnusH MopaaHos\

rp. Cocdmsa 1407, yn. ®unun Kytes N2 137, 65. 1, eT. 2, ENK N2 203645531
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MEXAOUHEH OTYET 3A BCEOBXBATHUA AOXO4

(BCMYKM CyMM Ca MOCOYEHW B XM194M €BPO) MpunoxxeHmne 31.03.2026r. 31.12.2025T.
AKTUBU

HeTeKywiu aKTUBU

o6uwo: -
O6L0 HEeTEeKYLLUU aKTUBMU: -

TeKyLwmn aKTUBM

BzemaHmsa 411 2

lapuryHu cpencrBa v eKB1BAAEHT W 412 135 5012

O6L0 TEKYLUU aKTUBU: 4135 5 014
CyMa Ha aKTUBMTE: 4135 5 014
COBCTBEH KANMUTAJ1 U MACUBU

Co6cTBeH KanuTan

OCcHOBEH KAMmTAa 413 4 029 4 039
PezepBun

MNMpeMuneH peseps 4.4 M M
Opyrn pesepsu 41.4 138 138
o6uwo: 137 137
HaTpyriaHa nevyanba/sary6a (25) -
HeTHa neyan6a/3ary6a 3a nepuona (©) (35)
06w Bceo6xBaTeH AOXOA: (6) (35)
dDUHaAHCOB pe3ynTaT C HaTpyrnBaHe KbM Kpad Ha

nepuopa: (31) (35)

O6L0 coO6CTBEH KanuTan: 4135 4141

HeTeKyu.m nacuBm
o6wo: - -

O6LU0 HEeTeKYyLUU NacuBm: - -

TeKyLwiu nacuemu

TbpProBCcKM 1 OPYyru 3a0b/HKeHUA 415 4
3aab/HKeHna 3a OMBUOEHT 415 869
o6wo: - 873
CyMa Ha nacumBuTe - 873
O6L0 CO6CTBEH KanuTana U NacuBm 4135 5014
[aTa Ha cbcTaBaHe: 20.04.2026 . ity sined b
Elena  ElenaBozhidarova PAVEL Digtallysigned by

CbcTasuTer: Bozhidarov 5227%% M3mbnHUTENneH gMpeKTop: PETROV ganooy

a Lazarova 09:49:15+0300 BANDILOV 160119 10300

\ Enena J1asaposa \ \ MaBen BaHgwnos \

liyan sty oy
MpoKypUCT: Lozanov  Yordanoy
POKYP Yordanov  Sooracrarce

\Mnunsan MopgaHos\

rp. Cocdmsa 1407, yn. ®unun Kytes N2 137, 65. 1, eT. 2, ENK N2 203645531
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MEXAOUHEH OTYET 3A NAPUYHUTE NMOTOLU

(BCMYKM CyMKM Ca MOCOYEHW B XM194M €BPO) 31.03.2026r. 31.03.2025r.

Mapuv4yHU NOTOLUM OT OCHOBHA AenHocCT

MnalwaHns Ha AOCTaBYULIA M OPY MM (6) (6)

MnawaHmna CBbpP3aHM C MepcoHana v oCUrypuTenHuTe
MHCTUTY LM (2) (2)

Opyrvn noctbineHus/mnataHng

MapnyHu notoumn oT PUHaAHCOBaA A€MUHOCT

MN3nnaTeHn guBMOeHTU (869) -

HeTHW NapuyHM HAANYHOCT K OT GUHAHC. JEVHOCT. (869) -

[aTa Ha cbcTaBaHe: 20.04.2026 .

Elena Digitally signed
Ele_na Bozhidarova PAVEL by PAVEL
. BozhidarovLazarova . PETROV | PETROV
CbcTaBuTern: a Lazaroyg2026.04.22 MN3nbaHUTENEH ONPEKTOP: BANDILOV
ZaroVayg.49.54+0300' BANDILOV Date: 2026.04.22
10:03:11 +03'00"
\ EneHa J1asaposa \ \ MaBen BaHgwnnos \
:_“Va“ T dned oY
MpPOKYPUCT: 0zanov Yordanoy
POKYP Yordanov  Soosasoxce.

\Mnunsan MopaaHos\

rp. Cocdmsa 1407, yn. ®unun Kytes N2 137, 65. 1, eT. 2, ENK N2 203645531
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MEXAOUHEH OTYET 3A NPOMEHUTE B COBCTBEHUA KATMUTAIN

(BCUYKM CyMU Ca MOCOYeHU B
XMNaou eBpo)

Canpgo kbMm 01.01.2024 r.
Hetra nevanta/zaryba 3a
nepwvoga

Lpyr BceobxsaTeH 10X0/]
O6Lo Bceob6xBaTeH aoxon
MNpexBbprsHe Ha pe3ynTaT oT
MWHan nepuoa

OVNBUOEHTU

Canpo kbM 01.01.2025 r.
HeTHa neyanbéa/zary6a 3a
nepyona

LHpyr sceobxsareH 40X00

O6Lo Bceob6xBaTeH aoxon

MpexBbprisHe Ha pe3ynTaT oT
MWHan Nnepuom,

HaTpynaHa HeTHa neyan6a/ Oobuwo

OcHoBeH [pemureH [Opyru nedvan6a/ 3ary6a 3a cobCcTBEH

KanuTtan pe3epB pesepBu 3ary6a nepuona Kanutan
4 039 -1 138 41 1129 577
8 308 8 308
- - - - 8 308 8 308
333 (333) -
(796) (796)
Canpo kbM 31.12.2024 r. 4 039 M 138 744 8 308 13 229
4 039 (1) 138 744 8 308 13 229
(35) (35)
- - - - (35) (35)
(744) 744 -

(9 052)

aOnBMAOEHTU

(9 052)
EMucuna BapaHTH -
Canpo KbMm 31.12.2025 r. (35)

(35)

4 141
4 141

Canpo kbm 01.01.2026 r.

HeTHa neyanéa/zary6a 30
nepvioga -

Jpyr BceobxBaTEH 4OXOA -

O6Lwo BceobxBaTeH AOXOA, - - - - (©) (6)
MpexBbprisHe Ha pe3ynTaT oT
MUHan nepuon (35) 35 -
OVBUOEHTU -
Opyrn nsmeHeHus -10 10 -
Canpo KbM 31.03.2026 . 4029 ) 138 (25) (6) 4135
[aTa Ha cbcTaBgaHe: 20.04.2026 1.
El igitally signe
CbCTaBUTEN: Elena Bozhidarova Manbnnutenen ampektop:  PAVEL ey oo oY
BozhidarovLazarova PETROV BANDILOV
2026.04.22 Date: 2026.04.22

a Lazarovaygg:so:33+0300
\ Enena J1asaposa \

BANDILOV  10:03:41 +0300'
\ Masen BaHaunos \

lliyan Lozanov Dgttlysaned by livan

Yordanov Date 26.04.aznza1vo:04:1 6
+03'00'

\ UnusaH MoppaHoBs\

MpokypwucCT:

rp. Cocdmsa 1407, yn. ®unun Kytes N2 137, 65. 1, eT. 2, ENK N2 203645531
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NOACHEHNA KbM MEXXAUHHUA ®UHAHCOB OTHET

1. CratyT M npegMeT Ha AENHOCT

[py>KeCTBOTO € e4HO/TMYHO aKLMOHEPHO APYXKeCTBO CbC CreumanHa MHBECTULMOHHA
Len 3a CEeKIPpUTUM3MPAHE Ha HegBMXXMMKM MMOTKM Mo CMUMcbna Ha 34CKUOC.
[py>ecTBOTO e cbC cepanuile B Penybnuka Bonrapua. To e BnmucaHo B TPPIOJTHL, ¢
ENK: 203645531, AgpecbT My Ha ynpasneHue e rp. Codua, yn.,dunmn Kytes” 137, aom.

crp. 1, eT. 2.

Ha npoeBefeHo Ha 26.06.2025 1. pegoBHO roaniiHo OCA e B3eTO peLleHue 3a NpoMaHa
Ha aOMWHUCTPATMBHMA afdpec Ha ynpaBneHume Ha [dpy>ecTtBoTo OT rp. Codusda, yn.
»Prnmn Kytes" N2 137, agM. crpaga 1, eT. 2 Ha rp. Codwua, yn. ,dunun Kytes® N2 13,

AOMUNHUCTPATUBHA crpaga 1, eTaxk 2.

MpeoMeTbT Ha OeMHOCT Ha [py)KecTBOTO BK/IKOUBA MHBECTUPaAHE Ha MnapuyHuUTe
CpencTBa, HabpaHW 4Ype3 u3gaBaHe Ha LEHHM KHMKA B HeOBMKUMK KMMOTU
MOCpPeACTBOM TMOKYyMKa Ha MpaBo Ha COB6CTBEHOCT M APYrY BellHW MpaBa BbpXy
HEeABMXXMMU UMMOTK, M3BbPLUBAHE Ha CTPOEXM U MoaobpeHna B Tax, C Uen
NPeOoCTaBsHETO UM 33 yrpasBfieHre, oThaaBaHe Mo HaeM, NMU3UHE, apeHaa w/wnu

npoaa)x6ata nm.

BpoaT Ha nepcoHana kbM 31.03.2026 1. — 1 1MLE MO TPYOOBO MPaBOOTHOLLEHNME,

2. Ba3a 3a u3roregHe

2.1. O6LWu NnonoXXeHus

MeXaANHHUAT GMHAHCOB OTYET Ha [1py>KeCTBOTO KbM Kpas Ha MbpBO TpMMeceudme Ha
2026 r. e cbCTaBeH B CbOTBETCTBME C MexayHapoaHuUTe cTaHOapTM 3a GUHAHCOBO
oTymnTaHe (MCDO), pa3paboTeHn M Nyo6nmMKyBaHu OT CbBeTa MO MeXayHapoOHWU
cyeToBOAHM cTaHgapTn (CMCC), n npueTh oT EBponenckmsa cbtos. o cMmcbia Ha §1,
T. 8 oT JonbIHUTENHUTE pa3nopenbn Ha 3aKoHa 3a CHETOBOACTBOTO, MPUITOXKKMM B

Peny6nuka bbnarapuga, TepMuHbT ,MCOO, npumetn ot EC" npeacraBnasa

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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MexxayHapoOHUTe CYeTOBOOHM CTaHAAPTW, MPUETU B CbOTBETCTBME C PernameHT (EO)

N2 1606/2002 Ha EBponemnckua naprnameHT 1 Ha CbBeTa.

N3roTBaHETO Ha PMHAHCOB OTYeT B cboTBeTCTBME ¢ MCDO, npmeTtn oT EC, n3nckBa
PBbKOBOACTBOTO [Oa MpaBW CYHETOBOAHW OLUEHKM U MPenrnofioxXeHMa, KOUMTO OKasBaT
BAMAHME BbPXY OTYETEHUTE CTOMHOCTM Ha aKTMBUTE WM MAacUBUTE, NMpUXoamTe U
pa3XxoamTe, KaKTo M BbPXYy OMOBECTABAHETO Ha YCTOBHUM aKTUBM M MAacuBM KbM gaTaTta
Ha oTyeTa. MI3rotBAHETO Ha OTYETa N3UCKBA CbLLO TaKa PbKOBOACTBOTO Aa YMpaXkHABa
npodecmoHanHa npeueHka MNpuv nNpwunaraHeTo Ha cyeToBOAHATa MNOMUTUKA Ha

Opy»>kecTBoOTO.

NMpwunoxkeHaTta cY4eToBOAHA MONUTMKA B HACTOAWMA MeXXOUHEH PUHAHCOB OTYET €
nocnefoBaTesiHa WM CbOTBETCTBA Ha CYETOBOAHATa MOJUTMKA, MPUIOXKEHA MpU
N3roTBAHETO Ha rogmHMAa GUHAHCOB OTYET Ha [py>XecTBOTO 3a 2025 ., 0OCBEH akKo
M3PUYHO He e MOCOYEeHO APYro BbB BpPb3Ka C HOBW CTaHOAPTU, U3IMEHEeHUda nnun

Pa3dCHEHWY, B/1€3J/TM B CWJ1a Mpe3 TEKYLWMNA OTHETEH NMepnoa.

[ pYy>KeCTBOTO € MPUEno BCUYKU HOBU U/UNN M3MEHEHW CTaHOapTV W pa3siCHeHUS,
n3gageHn ot CMCC m NpuioXXmMmMm 3a roguiHm nepmnoamn, 3anoydsallm Ha 1 aHyapm
2026 r., OOKOMKOTO CblUMTe ca MpueTu OT EBPOMEMNCKUA Cbito3 KbM paTtaTa Ha
M3roTBAHE Ha HacToAawMa oTtdeT. lpunaraHeTo UM He e O0Kasallo CbLeCTBEHO
BAMAHME BbPXY PUHAHCOBOTO CbCTOAHME, PUHAHCOBUSA pe3ynTaT UM NpeacTaBaHeTo
Ha NapuUYHUTE NoTouM Ha [ py>KeCTBOTO, C U3KITHOUEHME HA EBEHTYANTHO pa3LLUMpAaBaHe

Ha onpegeneHmr onoBecTaBaHUS.
2.1.1. HoBu cTaHpApPTU, USMEHEHUSA N Pa3ACHEHUS, NPUNOXXUMM OT 1 aHyapu 2026 r.

3a dmHaHcoBMA nMepumod, 3anouBall Ha 1 aHyapmn 2026 r., ca NPUIOXKMMKM ClneaHunTe
HOBU N3MEHEHMA 1 NogobpeHna kbM MCOO, OOKONKOTO ca MpueTn oT EBponenckma

Cblto3:

e WM3mMeHeHna B MCOO 9 DUHAHCOBU UHCTPYMEHTU 1 MCOO 7 OduHaHcoBU
MHCTPYMEHTU: OnoBecTaBaHUA — OTHOCHO KNacudMKaumaTa U oLeHAaBaHETO

Ha (I)I/IHaHCOBl/I NMHCTRPYMEHTHU,

e TlopuwHM nopobpeHma Ha MCOO - Tom 11, BKIOYBALWM OFPaHUYEHM

M3MeHeHWMA B OTAOE/THWN CTaHOapPTH,

rp. Cocpmsa 1407, yn. ®unun KyteB N2 137, 6n. 1, eT. 2, EMK N2 203645531
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e lI3MEHeHMs OTHOCHO [OoroBopu, O6BbP3aHU C NPUPOAHO-3aBUCMMA

enektpoeHeprusa (Contracts Referencing Nature-dependent Electricity).

PbKOBOAOCTBOTO € aHanM3mpano MNpUIOXKMMOCTTa Ha FOpPenocovYeHnTE U3MEHEHMA
cnpamMo OenHOCTTa Ha Lpy>KecTBOTO M € NPeLeHn0, Ye KbM OaTaTa Ha HaCToALWMS
MeXOnHeH CIDVIHaHCOB OoT4eT Te He OKa3BaT ereKT BbpXy NpM3HaBaHETO, OLleHABaAHETO

N npegCcraBAHETO Ha OTHETHUNTE MO3NLUNIN.

MeXXOUHHUAT GUMHAHCOB OoT4yeT Ha [py*XecTBOoTO KbM 31.03.2026 . € M3roTBeH Ha
MPUHLKMMNA Ha MCTOPMYEeCKaTa LLeHa, OCBEH aKO B NMPUIOXXUM CTaHOAPT He ce M3MCKBA

apyra 6a3a 3a oueHdBaHe.

MeXXOUHHUAT GMHAHCOB OTYET e MPeacTaBeH B CbOTBETCTBME C U3UCKBaHMATA Ha
MCC 34 MeXXaMHHO PMHAHCOBO OTYUTAHE, BbB Bpb3ka ¢ MCC 1 NMpeacraBsHe Ha
PUHAHCOBM OTUYETU, KAKTO U MPUNOXKUMUTE perfiaMeHTn Ha EBPOMEencKmMa Cbio3

OTHOCHO nMpuemMaHeTo Ha MCOPO.

[py>KecTBOTO MpeacTaBda oT4eTa 3a NedanbaTa Uau 3arybata 1 Opyrna BceobxBaTeH

[Joxon B eAUHEH OTYeT.

MNpencraBaHeTO Ha PUHAHCOB OT4YeT cbrMacHo MCOO, npuetm oT EC, MU3MCKBaA
PbKOBOACTBOTO Aa HampaBW Han-gobpu NPUBNM3UTENHM OLEHKW, HAaYUCNeHna M
pPa3syMHO OBOCHOBaHW MPEeanonoXeHMd, KOUTO OKa3BaT edeKT Bbpxy OT4eTeHuTe
CTOMHOCTM Ha aKTMBUTE W MacCUBUTE, Ha MOpuxoauMtTe W pa3xoguTe, W Ha
OMOBECTABAHETO Ha YCMOBHM B3eMaHUSA MU 3a0b/HKEHMA KbM OaTaTa Ha oTyeTa. Te3n
NPUOBAU3UTENHN OLEHKM, HAYUCNEeHMa W MNpeanosioXXeHMa ca OCHOBaHWM Ha
MHPOPMALMATA, KOATO € Haln4yHa KbM gataTa Ha GUHAHCOBKMSA OTYET, Mopadnm KOeTo
obaewnTe dakTUYeckn pesynTtaTtm bmxa MOornm ga 6baaT Pas3/IMYHKM OT TaX (KaTo B
YCTOBMA Ha PMHAHCOBA M eHeprumHa Kpu3a HeCUrypHoOCTUTE ca Mo-3HadYUTenHu).
O6eKTUTe, KOUTO Npeanonarat No-BMCOKa CTeneH Ha cybeKTMBHa rnpeLeHKa unm
CNOYXHOCT, UMW KbOETO NPeanofioXeHnaTa n NpubnmnsnTenHmTe CHeTOBOAHM OLLEHKM

ca CblUeCcTBEHM 33 PUHAHCOBMSA OTYET, Ca ornoBecTeHU B MNosacHeHne 2.4.

,D,py)-l-(eCTBOTO He N3roTBHA KOHCOJTMONPaHM CI)I/IHaHCOBI/I oT4yeTn.
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2.2. DyHKLUMUOHAIHA BaJlyTa U BaslyTa Ha NpeacTaBssHe Ha PMHAHCOBUTE OTYETU

CDyHKLI,l/IOHaﬂHa BaslyTa € BaJlyTaTa Ha OCHOBHaATa MKOHOMMYeCKa Ccpea, B KOATO eAHO
npeonpumnatmne beHKLl,l/lOHl/Ipa M B KOATO [J1laBHO cCe reHepunpaTt U M3pa3xonBaT
napuyHUTE cpencTBa. T oTpasaBa OCHOBHUTE COEMKW, CboOUTMA N ycnoBud, 3Ha4mMMm

3a [py»ecTBOTO.

CbrnacHo 3aKOH 3a BbBe)gaHe Ha eBpoTo B Penybnuka bbnrapua (3BEPE), cumtaHo
oT 1 aHyapwu 2026 r., odbmLmManHaTa NapmryHa egMHunLLa U 3aKOHHO MaTeXXHO CpeacTBO
B Penybnunka bbnrapua e eBpo. DUKCUPaAHMAT 06MeHeH Kypc e 195583 neBa 3a 1eBpo.

DUHAHCOBUAT OTYET € CbCTaBeH B eBpO (€), KoeTo e dyHKLUMOoHanHaTa BanyTa Ha
[Opy>ecTBOTO. BCUYKM CyMM ca npeacrtaBeHW B Xunaaom eBpo  (xun. eBpo.)

(BKMIOUUTENHO CpaBHUTeNHaTa MHbopMaLma 3a 2025 I.), OCBEH ako He e MOoCOoYeHO

Opyro.

2.3. Caenku B Yy)XXaecTpaHHa BanyTa

Korato gageHa coesnka e yroBopeHa B Jy»kaecTpaHHa BanyTa, PaBHOCTOMHOCTTa M B
eBpO ce onpefend, KaTto KbM cymMaTa B 4yyXKOecTpaHHa BaslyTa ce npwuiara
pedepPeHTHUAT BaslyTEH KypC Ha €BPOTO KbM CbOTBETHaTa Uy»KOeCTpaHHa BasyTa,
ny6nmkyBaH oT BbrrapckaTta HapogHa 6aHKa Ha HeMHaTa MHTEPHET CTPaHMLUA KbM
JaTaTa Ha caenkaTa.. KypcoBuTe pasfinkin, Bb3HMKBALLM MPUW YpeXkaaHe Ha BanyTHUTe
MapPUYHK MO3ULMMN U MPU OTYUTAHETO Ha Te3M MapUYHKM MO3ULMK MPU KYyPCOoBE,
Pa3NMYHK OT TO3M, MO KOMTO MbPBOHAYaNHO ca 6UMN MPU3HATU, Ce OTIYMTAT B €ANHHUA

OT4eT 3a BCeobxBaTHMA 00X04 33 CbOTBETHUA nepnoa.

2.4. Kno4yoBU cHETOBOAHU MNMPEeANO/IOXXEHUS U I'IpVI6.l1M3VITe.l1HVI cyeTOoBOAHMU

OLI€eHKUN C BUCOKa HeECUTYPHOCT.

MpunoxeHmeto Ha MCDO, npumeTtm oT EC, n3anckBa oT PbKOBOOCTBOTO Oa Hamnpasu
HAKOM CYETOBOAHM MPEeanonoXeHUa 1 MPUOAN3IUTENHM CYETOBOOHU OLEHKM MpK
M3roTBaHe Ha GMHAHCOBUTE OTYETUM Ha OPYXKECTBOTO, C L&/ onpeaendHe CTOMHOCTTa
Ha HAKOW aKTMBW, MACMBU, MPUXOAN M pa3xoamn. Te ce N3BbPLLUBAT Bb3 OCHOBA Ha Hal-

nob6paTta npeLeHKa Ha PbKOBOACTBOTO, 6a3upaHa Ha UCTOPUYECKMUA OMUT U aHanms Ha
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BCUNYKMN CbaKTOpl/I, OKa3Balln BJTMAHMNE MPW JaOdeHnTe ob6CcToATEeNCTBa KbM AaTaTa Ha

MN3roTBAHE Ha Cbl/IHaHCOBVITe oTHEeTN.

M3uucneHmne Ha o4YaKBaHU KpeOUTHU 3ary6m 3a TbproBCKU B3eMaHUs, NapUyHU

cpeacTtBa U NapnUyHN eKBUBANNI€eHTU

VI3MepBaHETO Ha O4YaKBaHaTa KpeauTHa 3ary6a 3a C]DVIHaHCOBl/I aKTBW, OTHNTAHWM IO
aMOpPTU3InNpPaHa CTOMHOCT (B3eMaHl/lS:| N akKTnBW MO OOroBopm C KIMEHTHN, NMaprnyHA
cpenctBa U nMapunyHmM eKBl/IBaﬂeHTM) e o6nacT, KOATO M3MUCKBa M3MOM3BaHETO Ha
KOMMJTIEKCHWM MoOesin N CbLEeCTBEHWM MPearnosyioxXeHNA 3a 6bOely MKOHOMUYECKM
ycnoBmnd M KpeaguntHoO rnosegeHme Ha KIIMeEHTUTe (Harlpleep BEPOATHOCTTa

KOHTPareHTnTe aa He U3IMbJTHAT 3ab/IXKEHNATA CU N MPOUN3TUHaALLMTE OT TAX 3ary6|/|).

3a NpuvnaraHeTo Ha Te3n U3NCKBaHMA PbKOBOACTBOTO Ha [py>KeCTBOTO Ha TO3M eTan
cnegBa Aa HampaBW CbLLECTBEHM MPELEHKWM, KaTo: a) onpenenaHe Ha KpUTepum 3a
naeHTUdMUMpPaHe M OLUEHKA Ha 3HAYUTENHO yBENMYEHME Ha KpeauTHUS PUCK; 6)
M360p Ha NoaxoAdalM MOOENU M NPEeanoONOXeEHUA 3a M3MEPBAHE Ha OYaKBaHWTE
KpeouTHU 3arybu; B) dopMUpaHe Ha rpynn OT CXOAHWM OUHAHCOBU aKTUBU
(nopTdennmn) 3a uennte Ha U3MEPBAHETO Ha O4YaKBaHWUTE KpeauTHK 3aryou; r)
YyCTaHOBSIBaHE M OLIEHKa 3a 3aBUCUMOCTTA MeXay WCTOPUYECKUTE MPOLEHTM Ha
npocpoymne U rNoBedeHMETO Ha onpefeneHn MaKporokasaTesu, 3a ga ce OTpasaTr
edeKTUTE OT MPOrHO3UTE 3a Te3M MaKPOMoKasaTeNnum B 6baelle Npuv M34ncreHmaTa Ha

OYaKBaHWUTE KpeaUTHU 3arybu.
Tbproscku B3eMaHus

[10 TO31 MOMeHT [Jpy»>KecTBOTO e npunarano MHOMBKMAOyaneH noaxon no oTHolleHune
Ha U3YMCNEHME Ha OYaKBAHUTE KPeOMUTHM 3arybu, JOKONKOTO KIMEHTUTE He ca 6unum
MHOIMO U € MMano Bb3MOXHOCT AMPEKTHO [da Ce oLeHaBa TAXHOTO PUHAHCOBO

npencraBdaHe.

OueHKaTa Ha CbOTHOLUEHMETO Mexxay HabnogaBaHUTe NCTOPpUNYHECKM MPOLEHTUN Ha
HeunsnbJ/iIHEHME, TMPOrHO3HNTE UMKOHOMMYECKWN YC/IIOBUA WM OYHYaKBaHWTE KpegUuTHU
3ary6|/1 € CbllecTBeHa cyeToBOAHa oueHKka. CTOMHOCTTa Ha O4YakBaHUTe KpedUNTHW
3ary6|/1 € UyBCTBUTEJ/IHa KbM MPOMEHN B obcToATeNCTBaTa U MPOrHO3HNTE YC/TOBUA.

McTopuueckmnTe KpeauTHM 3arybu Ha [py>KeCcTBOTO U MPOrHO3HUTE MKOHOMKMYECKM
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ycnoBmnd ™MOrat ga ce OTK/TIOHABAT CrnpdaMo nencTBMTENHATA Her6l/IpaeMOCT B

6boelle.
MapuyHUu cpeacTBa

3a M3YMCNEHMETO Ha OYaKBaHUTE KPEeaUTHKM 3arybm no mapudyHmMTE Cpencrtsa M
eKBMBANeHTM B 6GaHKW, L[py>KecTBOTO MNpuniara obwma ,TpueTaneH” nogxod 3a
obe3leHKa, onpefeneH ot MCOO 9. 3a uenta ce npwnara mogen, 6asmpaH Ha
Ny6nKYyBaHUTE PENUTUHIN Ha BGaHKKWTe, onpenesieHn OT MeXOyHapOoOHO MPU3HaATU
penTnHrosm drpmm kato Moody'’s, Fitch, S&P, BCRA. Ha Ta3u 6a3a, oT egHa CTpaHa, ce
onpenenaT nokasaTtesnTe 3a BEpOATHOCTM 3a HeunsnbiHeHMe (PD), kaTo ce n3nonseaTt
ny6nnYHMTE AaHHU Ha PD pedepupalln KbM peNTUHIa Ha CbOTBETHATa 6GaHKa, a OT
Apyra, 4pes3 npomMaHaTa Ha PeNTUHIra Ha CbOTBETHaTa 6aHKa OT mepuon B mepuos,
[py>KeCTBOTO OLEHABA Ha/lMYMETO Ha 3aBULLUEH KpeauTeH pUCK. 3arybute npwu
HemsnbiHeHMe (LGD) ce oueHdaBaT Mo ropenocodyeHata <dopmyna. [lpu
onpepensgHeTo Ha LGD ce B3eMa MnpenBuwa HallMUYMETO Ha rapaHTUpaHu uU/unm

obesnedeHun CYyMWM MO CbOTBETHUTE GaHKOBU CMETKM.

3. NMpUnoXXeHu CbLLECTBEHUN CHETOBOAHU NOJIUTUKMU

3.1. HeTekylum HeMaTepUuasiHY aKTUBU

HeTeKyLLI,l/I HeMaTepUMnaliHN aKTUBW Ca aKTUBU, KOUTO Ce Obp>XKaT OT ﬂ,py)-KeCTBOTO M 3a

KOWMTO ce oYakBa Aa 6baaT M3MoN3BaHKM Npe3 noeeYye oT eamnH Nepuroa.

HeTeKyLmMTe HeMaTepmarHM akTUBU Ce NMPU3HaBaT KaTo MbpBOHaYallHO ce oLleHaBaT
Mo LleHa Ha NpuaobuBaHe, KOATO BK/IOYBA NMOKYMHaTa LUeHa, M/ATa M HEBb3CTaHOBUMU
JaHbLMW, KAKTO M BCUYKU MPEKU PasxoOu 3a MNPUBEXKOAaHETO Ha aKTMBa B PaboTHO
CbCTOAHME M Ha MACTOTO 3a NpeaBuaeHaTa My oT PbKOBOACTBOTO yrnoTpeba. Cnen
MbPBOHAYA/IHOTO MM MpPKW3HABaHEe HeTekyluTe MaTepuanHu U HemMaTepuanHu
aKTVBU Ce OTYMTAT MO LieHa Ha NpuaobrBaHe, HaManeHa C pa3Mepa Ha HadMceHaTa

aMOpPTM3aLMNSA M €BEHTYaANHM 3arybum oT obe3ueHKa.

AMOPTM3aLMNTE Ce HaYMCNFBAT Bb3 OCHOBA Ha MpeueHeHUMsa Mosie3eH YXMBOT Ha

aKTBUTE, 4pe3 N3MoJs1I3BaHeTO Ha NMMHENHNSA MeToa.
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[MoNe3HndaT XKMBOT Ha aKTUBUTE ce onpenend B 3aBNCMMOCT OT OHaKBaHaTa NoJ1e3HOCT
Ha aKTMBUTE 3a pYy)XeCTBOTO M € BbMpOC Ha MNpeLeHKa, OCHOBaBalla ce Ha onuTa C

NoooBHU aKTUBU.

HauncnasaHeTo Ha aMopTM3auMaTa 3amnodyBa OT HayaNoTo Ha Mecela, cnensall
MeceLa, B KOMTO aKTUBDBT € HallM4yeH 3a yrnoTpeba 1 ce npekpaTaBa Ha no-paHHaTa (1)
OT JaTaTa Ha KNnacMdMUMpPaHETO My KaTo ObpyKaH 3a npoda)kba B CbOTBETCTBME C
MCOO 5 HeTeKyLLM aKTUBK, AbPXKaHM 3a Npoaarkb6a M MpeyCcTaHOBEHU AEMHOCTM UMK

(2) oT paTaTa Ha OTMUCBAHETO MYy.

[MpounaraHMAT MeTod 3a aMopTuM3auMa KM MOME3HUAT XXMBOT Ha aKTUBUTE Cce
npernexaaT Ha-MallKo B Kpad Ha BcsKa GMHaAHCOBa roguMHa 1 ce NpaBaT MPOMeHU B
TAX, 3a Oa ce OTpas3daT ObaellaTa ynoTpeba Ha aKTMBaA M O4YaKBaAHUAT MoOen 3a
M3Mon3BaHe Ha 6baelnTe MKOHOMUYECKM MOM3K, BbMNbTEHM B akTMBa. [TpoMeHM B
MeTOo[a Ha aMopPTM3auUMa M MOME3HMA XXMBOT Ha aKTUBUTE Ce OTYMUTAT KaTo NPOMAHa B
NPUBAN3UTENHNTE CUYETOBOAHU MpPeLeHKM B cboTBeTcTBMe ¢ MCC 8 CyeToBOOHMU

MOMUTUKUN, MPOMEHM B CHETOBOOHUTE MPUOBNIN3UTENHUM OLLEHKM U TPELLKN.
3.2. O6e3UueHKa Ha HEeTEeKYLUUTEe HEMaTepMaliHU aKTUBM

KbM gaTaTa Ha M3roTBaHe Ha PMHAHCOBUTE OTYETU, PbKOBOACTBOTO Ha [py»KecTBOTO
MpaBM MpeuUeHKa Oanuv CbLUeCTBYBAaT MHOMKALMM 3a 0b6e3leHKa Ha HeTekyliuTe
HemMaTepuanHu akTMBW. B cnydan, 4ye ce YyCTaHOBMW, 4Ye TaKMBa MWHOMKALMU
CblLEeCTBYBaT, Ce€ U3roTBA NPUBGAN3UTENTHA OLIeHKa Ha Bb3CTaHOBMMATa CTOMHOCT Ha
CbOTBETHUA aKTWB. Korato He € Bb3MOYKHO Ja Ce U34YUCM Bb3CTaHOBKMMaTa CTOMHOCT
Ha OTAeNHUA akTuMB, [py>KecTBOTO ornpedend Bb3CTaHOBMMATa CTOMHOCT Ha

eadMHWMLUAaTa, reHepunpalla napmny4HmM notoun, KbM KOATO aKTUBDT NMPUHaO1exXn.

Bb3cTaHOBMMaTa CTOMHOCT € TrOo-BMCOKaTa CyMa OT crpaBedniMBaTa CTOWMHOCT,
HaMasieHa ¢ pasxoauTe no npodaxkba Ha AafdeH aKTUB K CTOMHOCTTa My B ynoTpeba.
KoraTo Bb3CcTaHOBMMATa CTOMHOCT Ha OadeH akTUB (MM Ha eauHMLA, reHepMpalla
MapUYHK MOTOLM) e MO-HMCKa OT BanaHcoBaTa My CTOMHOCT, Moc/iegHaTa ce HamarnsaBa
0O pa3Mepa Ha Bb3CTaHOBMMATa CTOMHOCT. 3arybaTa oT obe3leHka ce MnMpu3HaBa
Be[Hara KaTo pa3xof B oT4yeTa 3a nedyanbata WnuM 3arybata U Opyrua BceobxBaTeH

Joxof.
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NMpw Bb3CTaHOBABaHE Ha 3ary6a oT obe3leHKa, banaHcoBaTa CTOMHOCT Ha aKTUBaA (l/lﬂl/l
Ha edHWLUQATa, reHepumpalla NMapnydHm I'IOTOLI,l/I) ce yBe/iM4aBa OO rnpoMeHeHaTa My
Bb3CTaHOBMMa CTOMHOCT. ToBRa yBenmndeHne He MOXXe Ada goBede A0 6anaHcoBa
CTOMHOCT Mo-ronidMa oT GanaHcoBaTa CTOMHOCT, KOATO 6m 6una ornpegernieHa rnpu
MnosioXXeHWe, 4Ye B npedxoaHwm riepmnogm He e 6una NMpn3HaBaHa 3ary6a oT obe3LeHKa
33 gageHma akTMB. Bb3CTaHOBABAHETO Ha 3ary6a OoT obe3LeHKa ce Nnpn3HaBa BeaHara

KaTo MpPUXoMd B OT4YeTa 3a NedyanbaTa nnm 3arybata n opyrmsa BceobxBaTeH goxona.
3.3. DUHAHCOBU UHCTPYMEHTM

drHaHcoB MHCTPYMEHT € BCeEKWM OOroBop, KOMTO nopaxKaa €aHOBpPpeMEeHHO, KaKToO
CIDl/IHaHCOB aKTMB B €0HO npeanpumatTmne, Taka " d)VIHaHCOB nacme TN MHCTPYMEHT Ha

COB6CTBEHMA KanuTan B OpYyro rnpeanpumaTtme.

DOUHAHCOBUTE aKTUBM 1 MacnBU ce NMPnM3HaBaT B OTHETa 3a CbI/IHaHCOBOTO CbCTOAHME,
KOraToO M caMoO Korato [py)XeCTBOTO CTaHe CTpaHa Mo OOroBOPHUTE YyC/IOBUA Ha
MHCTPYMEHTa. PUHAHCOBUTE aKTMBKM Ce OTnNMcBaT OT OT4yeTa 3a C]JMHaHCOBOTO
CbCTOAHME, Cfie] KaTO OOroBOPHWTE MpaBa 3a rNnosiydaBaHeTO Ha NMapmnyHM noTtounm Ca
N3TEKTN NN aKTUBUTE Ca TpexBbpJ/ieHNn W« Tpchcbepr MM OTroBapd Ha
M3MCKBaHUATA 3a oTnMcBaHe. PUMHAHCOBUTE MacCMBKM ce OTMMCBAT OT OT4YeTa 3a
d)MHaHCOBOTO CbCTOAHME, KOMATO M CaMO KOraTto Ca roraceHum T1.e. 3ab/HXKEHNETO,

onpenesnneHo B AOroBopa e oTriagHanio, aHynnmpaHo N COOKbT MY € N3TEKDb/1.

MNpwv MbpPBOHAYANIHOTO MM NMpPU3HaBaHe GUHAHCOBUTE aKTMBMK (MACcKBU) ce oueHaBaT
Mo cnpaBea/iMBa CTOMHOCT, MAKC UM MUHYC, B Cllydan Ha GUHAHCOB aKTWMB MM
dUHAHCOB MacuB, HEOLLEHABAH MO CrpaBef/iMBa CTOMHOCT Mpe3 mnedanb6ata unm
3arybaTa, pa3xogmTe No cOAefnkaTta, KOUTO Ca MPSaKO CBbp3aHM C MpuaobMBaHETO UMK
M3OABAaHETO Ha PWMHAHCOBMA aAKTMB MM PGUHAHCOBMA MACKMB, C U3K/IOYEHME HA
dUHAHCOBUTE aKTMBM (MAacUBU), OTYMUTAHKM MO CNpaBed/IMBa CTOMHOCT Npe3 oT4yeTa 3a

neyan6aTta nnum 3arybata 1 opyrma BceobxBaTeH OOXOA.
3.3 1. TbproBCKU v APY M ThOrOBCKI B3EMOHINS

TbproBckMTe U OpPYryv B3eMaHUA ca HeaepwBaTUBHUM GUHAHCOBUM aKTUBMU C
dUKCUpPaHKU UNK onNpefdenMK CPOKOBE 3a YypeXfaaHe, KOUTO He ce KOTMpaT Ha
aKTMBeH Mnasap. Te Bb3HWMKBAT, KoraTto [py»XecTBOTO MpenocTaBy NapudeH pecypc,

CTOKM UNW yCnyrn, 6e3 ga MMa HaMmepeHMe Aa TbpryBa Bb3HMKHANOTO B3eMaHe. Te3un
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B3eMaHWM4A Ca npencrtaBeHWM Nno TdxXHaTta aMOpPTU3NPaHa CTOMHOCT, M34KnclieHa Ha 6a3a
MeTOOda Ha ereKTl/IBHl/Iﬂ TnXBeH nMpoueHT, C UM3KMNK4YeHMe Ha KpPpaTKOCpPpOoO4YHUTe

B3eMaHUs, KOUTO HEe Ce aMopTM3npar.
3.3 2 llopnyHn coencrsa

MapudHMTe CpeacTBa 3a LieNIMTe Ha CbCTaBAHETO Ha OTYyeTa 3a NnapuyHMg MoToK ca
napuyHUTE cpeacTBa B 6por M Mo 6aHKOBU CMETKM U APYrM KPaTKOCPOUHMU
BUCOKONMMKBUOHW MHBECTULMM, KOUTO MoraT Aa 6bAaT KOHBEPTUPaHUM B onpeaeneHa

CyMa napmnyHm cpenctBa M nogsiexkat Ha HeaHa4vYnTes/IHM NMpomMeHm B CTOMHOCTTA.

3a uenuTe Ha OoT4yeTa 3a MNapuyHUTE MoTouM, MAPUYHUTE CpencTBa BKIoYBaT

HebNOKMpPaHUTE NAPUYHKM CpeacTBa.
333 0Ob6esyeHka Ha QUHAHCOBM AKTNBU

KbM o6e3leHka Ha GUHAHCOBUTE MHCTPYMEHTU Ce MPUCTbMBa MPUY MHOAMKAUMA 33
yBenuUeH KpeauTeH PUCK Ha rpyna GUHAHCOBU MHCTPYMEHTW, KAaKTO M Ha HMBO
oToeneH GUHaAHCOB UHCTPYMEHT. DMHAHCOB aKTUB € C KpeAuTHa obe3LieHKa, KoraTo
ca HacTbMUAW €QHO UMK NoBeYve CbOUTUA, OKa3BaLlW HEraTUBHO Bb3AENCTBME BbPXY
OYaKBaHUTe 6bAELLM MAPUYHM MOTOLM OT akTUBa. [pnMepKn 3a Hannyme Ha KpeamTHa
obe3LieHKa Ha aKTUB ca HallMYMETO Ha HAKOW OT crieHUTEe CbobUTUS:
e 3HAYUTENHU PUHAHCOBK 3aTPyOHEHUI Ha EMUTEHTA UMK OTbXKHUKA,
e HapyllaBaHe Ha OoroBop nod dopmaTa Ha HEU3MbIHEHWE UK MPOCPOYUME;
e 33eMoOaTeNnaT MNpaBuM OTCTbMKKM Ha 3aemMaTend nopaaun 3aTPyOHEeHOTO My
GUHAHCOBO CbCTOAHME, KOUTO He B HanpaBui NPU Apyri o6CToATeNCTBa;
e CTaBa BepPOATHO, Ye 3aeMaTend e 6bae 069BeH B HECbCTOATENHOCT UM ApYro
dMHaHCOBO 030paBABaAHE,
e 134e3BaHe Ha PUHAHCOBMUA aKTUB OT PUHAHCOBMA Na3ap 3apaan 3aTpyaHEHUS;
e 3akyrnyBaHe Ha @UHAHCOB aKTWMB C ronaM OTOUB, OTpa3daBall, MNMOHECEeHWU

KpeauTHU 3aryou.

BnowaBaHeTo Ha KpeOnTHNA peI7ITI/IHF Ha eaunH CI)VIHaHCOB aKTB MOXe [Oa €

KOMBUMHaLMSA OT AEeNCTBMETO Ha HAKOTKO CbOUTUA.

KpeguTtHa 3ary6a € pas/inKaTa Mexay BCUYKKM OOroBopeHWn napundHm notoun m

BCUNYKKM MapUn4YHK noToun, KONTO ,D,py)-l-(eCTBOTO O4YaKBa Aa nony4yur, oNCKOHTUNPaHW C
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MbpBOHAYaNHUA edeKTUBEH NUXBEH MPOLEHT. [JpyXeCTBOTO OLeHsBa NapuyHUTe
NnoTouM, KaTo B3eMa npeaBua BCUYKM OOrOBOPHKM YCNnoBma Mo duHaHCoBUA
MHCTPYMEHT (HampuMep onumMm 3a MpeacpodHo noracasaHe, yabriyKaBaHe, Kos-
onuuuM 1 ApYrM NOAo6HM OMNLMK) 3@ O4YaKBaHMA CPOK Ha TO3U GUHAHCOB MHCTPYMEHT.
MapuUyHMTE MOTOLM, KOUTO Ce B3emaT npeaBui, BKIYBAT MapUYHKM MOTOLM OT
Npopaxk6aTta Ha ObpXKaHW 06e3nedYeHna UM Opyru KpeauTHM NnogobpeHuns, KOMTo ca
HepasaenHa 4acT OT JOroBOpHUTE ycroBud. [Jonycka ce, Ye o4akBaHWAT CPOK Ha
OUHAHCOBUA UHCTPYMEHT MO)e Oa 6bae oueHeH MPUBAM3UTENTHO MO HadexaeH

Ha4YnH.
3.5.4. TbproBCKW 1 APY M 3G4b/IXKEHNS

KaTto TbProBCKM N OPYIrM 3agbJ/HKeHNA ce KnacmcbmumpaT 3ab/DKEeHNA Bb3HUKHATN OT
ONPEeKTHO rnpegoCrtaBAHe Ha CTOKW, YCyrn, HeKJ'IaCl/ICbl/lLI,l/IpaHVI KaTo Cbl/IHaHCOBl/l
Mnacmsn. I‘IprOHaqanHo Te3M 3a0b/HKEHMA Cce oleHaBaT No cebeCTOMHOCT,
BK/MOYBalla CrpaBen/inBaTa CTOMHOCT Ha Mnony4eHOTO M pa3xooumTe no caesikaTta.
Cnepn nMbpBOHAYAIHOTO MPU3HaBaHe 3a4b/IKEHUNATA, KOUTO Ca 6e3 d)l/IKCMpaH Mnagex

ce oT4ymTaT No cebeCcTOMHOCT.

3aOb/MHKeHMATa, KOUTO ca C CIDI/IKCMpaH Mnagex ce OoTdMnTaT Nno aMopPTU3INpPaHaTa UM

CTOMHOCT.

KaTo ObNrocpo4YHu ce knacndmumpaT 3adb/HKEHMS, KOUTO ca ¢ GUKCUPaH Magex u

OCTaTb4eH CPOK OO0 Nnagexa Hafd €dHa rogmHa 0o aTtaTta Ha Nageixa.

KaTo KpaTKOCPOUHM ce KnacnudmumpaT 3agb/IKEHUS, KOUTO ca:
e 06e3 duKCUpaH Nagex,;
e C OMKCUPaH MNageX M ocTaTbyeH CPOK A0 MNadeyka A0 efHa rofmMHa oT AaTaTa Ha

PUHAHCOBUS OTYET.
3.4. PerucrtpupaH Kanutan

PermcTpmpaHmaT KanuTan Ha [Jpy»XecTBOTO € npeacTaBeH Mo Uctopuyecka LeHa B
OeHs Ha BMNMCBaHETO My B TbProBCKUSA PErncTbp MU permctbpa Ha topuandeckute
nnLa C HEeCTOMaHCKa Len npu AreHumaTa no BnmceaHMaTa, Kato ce MMa npensua, ve

KbM 01.01.2026 r. CbLLUMAT € NpeBanyTUPaH B eBpO, CblrMacHO pasnopenbute Ha 3BEPH.
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3.5. [daHbK BbpXy goxona

CbrnacHo 4n. 175 oT 3akoHa 3a KOpMnopaTMBHOTO MogoxogHo obnaraHe (3KIMO)
APY>XecTBaTa CbC creumanHa MHBECTULMOHHA Len He ce obfiaraT ¢ KopropaTUBEH
OaHbK, T.e. [Jpy)KeCTBOTO HAMa OaHbK BbpXy O0OXOLA M CBbP3aHW C HEr0 OTCPOYEHM

OaHbLW.
3.6. [doxoawn Ha nepcoHana
KoaTKOCPLOYHM AOXOAM HO HAETM JINLA

3agb/mkeHMa  3a KPaTKOCPOYHMTEe [Ooxoanm Ha HaeTn JMMda Cce oueHdBaT Ha
HeONCKOHTUMNPaHa 6a3a 1 ca OTYeTeHM KaTo Pa3xomn, Korato CBbp3aHNTeE C TAX YCIyrm
ce npenocTtaBdaT. [lacKB ce NpM3HaBa 3a CyMaTa, KOATO ce O4akBa da 6bae n3nnaTteHa
MO KPaTKOCPO4EH 6OHyC B Mapun niau rniiaHoBe 3a pa3ripegesieHne Ha neqan6aTa, aKoO
Lpy>XeCTBOTO MMa MPaBHO UMM KOHCTPYKTUBHO 3adb/IXXeHWe Oa 3arnsaTtM Ta3n cyMa
KaToO pe3yntat OoT MUHaNM yCnyrun, npegoCraBeHn OT CIyXuTesl, N 3adb/DKeHNETO

MOX<e [la Ce OLEeHW HaaeXXaHo.

Lpy>XeCTBOTO MNPpM3HaBa KaTo 3a0b/MKEeHMEe HEAUCKOHTUPaHaTa CyMa Ha OLeHeHUTe
pa3xoaum rno ryiateH oTrnycCckK, O4akKBaHWM Aa 6bOaT 3annaTteHn Ha CNy>Xmntenmte B 3aMdAHa

Ha Tpyda UM 3a U3MUHANMA OTYeTEH Nepumoa.
Loxonu rnpuv rnpexpaTsaBaHe

Joxoau Npu npekpaTaBaHe 3a JO6POBOMHO HaMNyCKaHe ca NPU3HAaTM KaTo pasxoiu,
ako [py»XecTBOTO e OTrnpaBuiio odbuLManHO MpeasoXeHne 3a O06pOBOSHO
npekpaTaBaHe, U e BepoaTHO, Ye odepTaTa e 6bae npueTa, a 6poaT Ha Npuenute

MOXe [ia Ce OLEeHW HagexXaHo.
3.7. Tlpu3sHaBaHe Ha NpUXoaAU U pa3xoau

[Mpuxoonte K pasxoguTe ce HaducngBaT B MOMEHTa Ha TUXHOTO Bb3HMWMKBaHeE,
Cbr1aCHO npumHUmMna Ha Ha4vncneHmeTo, He3aBMCMMO OT NapUnHYHMTE NMOCTblIJ1IeHNA U
nnawaHug. OTYUTAHETO MM Ce M3BbpLBa Mpn cnasBaHe Ha WM3MCKBaAHETO 3a

nEM4YMHHa " CTOMHOCTHA BPb3Ka MeXxay TAX.
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HleXOE,l/ITe ce oueHdABaT Mo CcripaBensimBaTta CTOMHOCT Ha Mnosly4eHoT1oO Wnnn
noasexXawoTto Ha TrioJjiydaBaHe WM TiJlallaHe Bb3HalrpaxxkgeHwme, HaMalsJieHO CbC

CyMaTa Ha BCUYKU MNMpegoCtaBeHUM OTCTbIKN.

MpuxoouTe ce MpKW3HaBaT, KOraTo cyMaTa Ha Mnpuxoda Moxe fAa 6bae HadexxOoHo
M3MepeHa 1 e BepodaTHO [py>KeCcTBOTO Aa Monyym 6baeliy MKOHOMUYECKM NoM3uv B
pe3ynTaT oT cAefikaTa, KakTo M aKo ca M3Mb/HEHU crneunPUUHUTE KpUTepun 3a
npusHaBaHe Ha npwuxoauTe. CuMTa Cce, Ye cymaTa Ha MpUxoda He € HaOexxaHo
M3MEePUMa, OOKATO He ca OTCTPaHEeHM BCUYKM MOTEeHUMaNHU HECUTYPHO YCNOBMU4,
CBbp3aHM C Npopaxk6aTa. MpelLeHkaTa Ha [py>XeCTBOTO MO OTHOLLUEHME KpUTepumnTe
3a NpU3HaBaHe Ha NPUXoamuTe Ce OCHOBAaBa Ha UCTOPUYECKMS ONUT Ha [py»KeCcTBOTO,
KaTo ce B3eMa Nnpeasua Buaa Ha KNmeHTa, Buaa U cneunduyHmnTe yenoBma Ha BCaka

TPaH3aKuUn4.

,D,py)KeCTBOTO OTHUNTa TeKYLO pa3xoamTe 3a OEeMHOCTTa NO MKOHOMUMYECKUM efleMeHTU
n cneg 1oBa ' OTHACHA MO q)yHKLI,VIOHa}'IHO npegHasHavyeHne C Luesl CbOle/IpaHe
Pa3Mepa Ha pa3xogmTe rno HarmnpasiaeHNAa U OeNHOCTW. Npr3HaBaHETO Ha pa3xoguTte
3a Pa3Xxon 3a TeKylwnd nepmno ce n3pbpLiBa Npn HadyncrdgBaHe Ha CbOTBETCTBALLNTE

MM npmxogun.

KbM pasxoguTe 3a OEeNHOCTTa ce OTHacAT U d)I/IHaHCOBl/I pasxonu, KoUTo [dpy>KeCcTBOTO

OTYMTa M Ca CBbP3aHM C 0bMYaMHaTa AENHOCT.

PasxoouTte ce oT4MTaT Ha MPUHLMMA Ha TeKywo HaducnagsaHe. OueHaBaT ce Mno
cnpasefnMBaTa CTOMHOCT Ha M1IaTEHOTO UMK MPEeACTOSALLO 33 MlallaHe.

3.8. OueHKa v ynpaBneHme Ha PUHAHCOBUS PUCK

381 @aKTOpK HA GUHAHCOBUS PUCK

B cBoaTa genHocT A py>KecTBOTO € U3/T0XKeHO Ha MHOYXeCcTBO GUHAHCOBU PUCKOBE —
MasapeH PUCK; KpeauTeH PUCK M PUCK Ha TUKBUOHOCTTA. [1py»KeCcTBOTO He M3MOoI3Ba

oepunBaTBHN CI)I/IHaHCOBl/I MHCTPYMEHTWM 3a YMnpaB/ieHNE Ha d)I/IHaHCOBl/I PUNCKOBe.
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3.82. lNazapeH prck
BanyTeH puck

Opy>KeCTBOTO OCbLUECTBABA CBOUTE COENIKM CaMO Ha BbTPeWwHUa nasap. To He e
N3MOXXEHO Ha BanyTeH PUCK, 3aLLLOTO BCUYKM HEFOBUM onepaumm 1 caenkuy 0o Kpad Ha
2025r.ca geHOMUMHMPaHK B 6bIrapcku NeBOBE, a OT Ha4yanoTo Ha 2026 . B eBPO, KOETO

e odMLMANHOTO NNATEXXHO CPedcTBO B CTpaHaTa oT 01.01.2026 r.
JinxeeH puUck

Opy>ecTBOTO HAMa 3HauyUTeNHa KOHLUEHTpauMa Ha JIMXBOHOCHUM aKTMBW, C
M3KNYeHMe Ha cBoboaHMUTE Mapmny4HmM cpencTtBa MNo pa3ryiaaTte/iIHM CMEeTKM B GaHKW.
3aToBa NpuMxoauTe N BXOOALWMTE OnepaTUBHU MapUMYHM MNOTOLM Ca B rondMa CTeneH

He3aBMCUMKM OT MPOMEHUTE B Na3apHUTE NMXBEHU PaBHULLA.
KpeauTteH puUck

DUHAHCOBUTE aKTMBU Ha [py»eCcTBOTO 3a OTYETHUA Mepurod ca KOHUEHTPUPaHU
caMo B rpynaTta Ha Napu4HM cpedcTBa (B 6pov 1 No 6aHKOBM CMETKM). PbKOBOACTBOTO

Ha [Jpy>eCTBOTO cUMTa, Ye KPeaAUTHUNA PUCK € MUHUMareH nopaam Tasm npuymnHa.
JiukBupaeH puUck

JINKBMOEH PUCK e PUCKDLT, Ye [py>KeCTBOTO MOXKe [a CpellHe 3aTpyaHeHWus npwu
noracsBaHe Ha cBouTe GUHAHCOBUM 3adb/HKeHMA. KbM Kpas Ha OTYEeTHMSA mepumopn
[py>KeCTBOTO HAMA 3a4b/HKEHMNA KbM TbPrOBCKM U OPYIrM KOHTPAreHTU, B T.U. U KbM
CBbP3aHU ML, Nopaan KOeTo TO3M PUCK He e peneBaHTeH 3a Hero KbM gaTaTta Ha

CbCTaBsHEe Ha HACTOALLMA MEXOMHEH PUHAHCOB OTHET.
3.9. YnpasneHue Ha KanuTasrioBuUsi pUck

OcHoBHaTa Uen Ha PbkoBOACTBOTO Ha [py)KecTBOTO MNpu yrpaBreHue Ha
KanuTanoBMsa PUCK € Aa NoaabpyKa HUBOTO Ha COBCTBEHMS KanuTan B rpaHuLLM, KOUTO
no3BongBaT Ha [py)KecTBOTO Aa MNpPOoAb/IXKM CBOATa AEMHOCT KaTo OeWCTBaLlo
npeanpuaTme, KakTto U Ja OCUIrypu Bb3BPaLLAEMOCT Ha CBOUTE aKLMoHepu. B Tasu

Bpb3Ka PbKOBOACTBOTO MMa 3a Uen Oa nogabpyka onTuMasiHa CTPYKTYPa Ha KanumTtarsa.
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3.10. CeBbp3aHu NMUa U CAEJIKU MeXAay TaX.

Opy»>ecTBOTO cnasBa M3MCKBaHMATa Ha MCC 24 OnoBecTgBaHe Ha CBbP3aHM NMua

npwv onpenenaHe n onoBecTaBaHE Ha CBbP3aHUTE NMLa.
3.10.1. [Non cBbpP3AHO AnLe crlieqsa 4d ce pa3bupa:

a) lnue vnu 6AU3bK YneH Ha CeMeMCcTBOTO Ha ToBa /MUe e CBbP3aHO C
[ py>KecTBOTO, aKo NNLETO:

- ynpa)KHaBa KOHTPO UM YIpaXkKHABa CbBMeCTeH KOHTPO BbpXy [ py>KeCcTBOTO;
- ynpa)KHaBa 3HaUMUTENHO BUAHME BbpXy [ py>KeCTBOTO; UKn

- € UfleH Ha K/YOoB PbKOBOAEH MepcoHan Ha [Opy»KecTBoTo. M3nbiHUTENHUTE
OMNPEKTOPU Ca KOYOB YrpaBrieHCKM nepcoHarn.

6) Mpeonpuatre e cBbp3aHO C [Py)KeCcTBOTO, akO € MU3Mb/IHEHO HAKoe OT
cnegHuTe yCroBug:

- npeanpuatTneTo 1 [py»XecTBOTO Ca YNIeHOBE Ha ejHa W Cbllla rpyna;

- eoHO NpeanpuaTne e acoummpaHo UMM CbBMECTHO NpeanpuaTme Ha opyroTo
npeanpuaTme;

- M OBeTe NPeanpuaTmMa ca CbBMECTHU Npeanpuatmua Ha eQHO U CbLo TPeTo
nvue;

- OafeHo npeanpuatme e CbBMeCTHO MpeanpuaTmMe Ha TpeTo npeanpuartve u
OPYroTo NpeanpuaTmMe e acoummpaHo NpeanpuaTme Ha TPeToTo NpeanpuUaTme;

- OPY>XEeCTBOTO € KOHTPOIMPaHO OT nLe, onpeaeneHo B 6yKea a).

3.10.2. XQpAKTEPUCTNKA HO CAESTKUTE MEX 1Y CBbP3AHU /1LA

Coenky CbC CBbP3aHM NMLA NPeacTaBNaBaT NPexBbpigHe Ha pecypcu, yCnyru mnm
3a0b/MHKEHMA MeXXay CBbP3aHM NMLA, HE3aBMCMMO OT TOBa Janiu ce Nnpuiara HAKakBa
ueHa unm He. CnegoBaTenHo, CBbP3aHMTE ML MOraT a CKIIYBAT COENKM, KAaKBUTO

He BMxa CKIIOYMIN HeCBbpP3aHW fda.
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4. MNosicHeHus KbM dUHAHCOBUS OTYET

4.1. OTyeT 32 PUHAHCOBOTO CbCTOSAAHUE

4 1.1 Tekyulm B3emMaHmns
BULO 31.03.2026 31.12.2025

B3eMaHMa OoT KNMEHTU U gOCTaBUYMN LU 2
- B T.4. NpegoCtaBeHW aBaHCU 2

o610 - P

4.1.2. Tlapuy v NnapudHm eKBUBASIEHTN

31.03.2026 31.12.2025
MapunyHKM cpencTBa B pasniawaTesniHM CMETKM B 4135 5012
T.u.
B EBPO 4135 5012
O6wwo | 4135 | 5012

4.1.3. PermcrpurpaH Kanutarsl.

KbM 31.03.2026 I. permctpmpaHmaT KanuTtan Ha [ py>KecTBOTO Bb3/1M3a Ha 4 029 000.00
€, pasnpeneneH B 7 900 000 6posa 06MKHOBEHM aKLIMM C HOMKWHaNHa ctomHocT 0.51 €.
[ py>ecTBOTO e Ny6nmM4HO apy»*kecTBo no cMmcbnia 3MMLUK 1 kaTo TakoBa LLeHHUTE My
KHWKa ce TbpryBaT Ha perynupaH nasap Ha ,bbnrapcka ¢oHpgosa 6opca” AL (BDB),
CErMeHT 3a ApYy)XeCTBa CbC creumanHa MHBECTMUMOHHA uen. bopcoBmAT Kog Ha

eMUMCUATa aKkuMm, eMUTUPaAHKM OT py»KecTBoTO, € BPD.

4.1.4. PezepBu

BUA 31.03.2026 | 31.12.2025
EMumcuna BapaHTH -- --
Pe3epBun oT eMmncmsa akumm M 1)
Odpyrv pesepsu 138 138
O6L0 137 | 137

CumTtaHo oT 13.11.2023 r. € cBaneHa oT TbproBusa Ha OB 1 oTnMcaHa nsgageHaTa oT
Opy>kectBoTO eMuncma BapaHTK, C ISIN kog: BG9200001188, mopafn HacTbhua Ha
14.11.2023 r. nageXX Ha eMuUcKaTa (CPOK 3a ynpaXkHABaHe Ha MpaBaTa Mo eMmumcumdara). [1o
HacTbMBaHETO Ha MafeXa Ha eMucuaTa BapaHTK, LPpYy)KeCTBOTO e yBeNnmyaBano
KamuTana cu ABa NbTW C YacT OT EMUTUPAHUTE N YIMPAKHEHW BapaHTK, 40 AOCTUraHe
Ha Herosu4a pasmep oT 7 900 xus. NB., CbOTBETHO A0 4 029 xun. eBpo. DopMUpPaHUAT

pe3epB OT M3JafeHaTa eMUCUA BapaHTW e NpeacTaBeH B [pyrm pesepsu.
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415 TbproBCK W APY M 3Q4bIIKEHMNS.
B[O 31.03.2026 31.12.2025
3a4b/MKEHUS KbM CBbP3aHM NMpeanpuaTma B T.U. -- 870

- 3agb/HKEeHMA Mo OOCTaBKU -- 1

- 3agb/HKeHuda 3a AMBUOEHT -- 869
3aab/HKEHWA KbM JOCTaBYMLM U KITUEHTU -- 3
O61Lwo -- ISYAS

Ha npoBegeHo Ha 29.12.2025 r. 3acenaHume Ha n3BbHpegHo OCA, 6e B3eTO pelueHune
Hepa3snpegeneHaTa nedanba oT NpeaxooHn roaMHu B pasmep Ha 1 698 800.44 nB.
(eavH MWMOH LWeCTCTOTUH AeBeTAeCeT U OCeEM XUNFSOU U OCEMCTOTUH /eBa U
yeTMpuoeceT M YeTMpu CTOTMHKK) 1N 868 582.87 €, na 6bae pasnpeneneHa KaTto
OVBUOEHT Ha eOHONMMYHMA aKuMoHep Ha gpyxectsBoto — TABUCTOK TPYTI
BEb/ITAPUNA — 1 EOO[. MNacyBaHUAT 6pyTeH OAMBMAOEHT e B pa3Mep Ha 0.2150 nB. Ha

akuma.

Ha npoBegeHo Ha 13.01.2026 r. 3acedaHme Ha C[ e onpefeneHa HadvanHa pgarta —
15.01.2026 r. 32 n3nnawaHe Ha rnacyBaHma oTr OCA Ha 29.12.2025 1. amBmnaeHT. CbluMaT

e mannaTteH Ha 15.01.2026 .

4.2. EAUHEeH oTyeT 3a BceobxBaTHUA Aoxopn,

4.2 Pazxonm
PA3XOOM 3A BbHLUHU YCNYIU

Bup pasxon 31.03.2026 31.03.2025
AOMUHUCTPATMBHU TaKCU CBbP3aHM C OeMHOCTTa (5) (8)
O6uo | (5) (8)

PA3XOOM 3A NMEPCOHAJIA

Pasxoawu 3a: 31.03.2026 31.03.2025
Pasxoau 3a Bb3HarpaxkaeHms Ha nepcoHana m m

4.2 2 HeTHu npuxonu ot npodaxobu. [Neyanba oT npogaxxoba Ha HETEKY LN QKTUBU

MNpe3 oT4eTHUA MepPUOL OPY>KECTBOTO He € U3BBLPLUBANO COENKM C MHBECTULMOHHM
MMOTU, CbOTBETHO HE e peanum3npano NpMxoam OT CBOATA OEMHOCT, JOKOMKOTO Ha
26.09.2024 . [Opy>KecTBOTO ycnewHo &uHanm3mpa npogaxkbata Ha cBouTe
MHBECTULMOHHM MMOTK B rpaf Pyce 1 B rpag BapHa. Cnef Ta3w OaTta, KAKTO U KbM

Kpad Ha OTHEeTHUNA nepmno OPpy>XKeCTBOTO He npmrtexaBa MHBeCTULUMOHHK MMOTW.
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4.3. [Opyrv onoBecTsiBaHUS.
4.3, CAeqnKu 1 PA34eTr CbC CBBPRIAHM JTALA

e [lpy>XecTBOTO e egHONMYHa cobcTBeHOCT Ha ,TABUCTOK ITPYT1 BEBbJITAPUA —
a1 EOOO (¢ npeguwHoO HamMeHoBaHWe — ,BbnrepubH [MponbpTu
OdeBenbnMbHTC"), KoeTo nputexaBa 100 % OT aKUMOHEPHUS My KanuTan.
SJABUCTOK TPYTT BbJITAPUG — O1° EOO/L e YacT oT rpyna, NpuTe)aBaHa oT
pernmcrpmupaHoto B Jltokcembypr XMDA XongumHr' C.ap.i, KOeTO MNpsKo
KoHTponupa 100% oT kanuTana My. KpaHUAT cob6cTBeHUK Ha ,XNDA XonguHr”

C.ap.n. e dmsmyeckoTo Nunue r-H xoysed Yapnc Jlromc, ¢ 97% Henpsak KOHTPO-N.

e B C[ yyacTBaTt criegHnTe GU3MYECKM NnLLa:;
- MNaBen lNeTpoB baHOWIOB — U3MbJIHUTENEH OUPEKTOP
- nusiH Jlo3aHoB MopaoaHoB — MPOKYPUCT W HeU3MbAHUTENEH YneH Ha C,

- bBonko XpuctoB BoMKoB — He3aBUCKM 4dneH Ha C[]

HaumcneHunTe cpencrtBa 3a Bb3HaArpaXXgeHmda caMo Ha He3aBUMCUMUSA unieH Ha CL
cbrnacHo lNMonutmnkaTa 3a Bb3Harpa>xgaeHm4d Ha ,D,py)KeCTBOTO Ca B pa3Mep Ha 1 xun.

eBpo.

KbM 31.03.2026 r., [py>KeCTBOTO OT4UMUTa Pa3yvyeTV U COENIKM CbC CBbP3aHW NNLLA,
KBanMdULMpPaHM KaTo TakMBa MO IMHUA Ha COOGCTBEHOCTTA:

e  TABMNCTOK TIPYI BbJITAPUAY EOOO (c npeavHO HamMeHoBaHWe

,bbnrepubH MponbpTn desenbnMbHTC 2 EOO/)

3AO0DbB/DKEHUA
AOOCTABUYUK BUO COEJIKA 01.01.2026 - 01.01.2025 -
31.03.2026 31.03.2025
“TABUCTOK IFPYIM BBJITAPUA — O1% | 3agb/KeHne 3a OUBUAOEHT -- 869
EOCO
STABUNCTOK IFPYIM BEBJITAPUAY O6cny»<BalLo APY>KECTBO - 1
EOCO[
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4.4. WNHdPopMauUa No BbMNPOCH, CBbP3aHN C €KONOrUATa U CIYXXUTENuTe

[denHocTTa Ha Lpy>KeCTBOTO He € CBbp3aHa C Bb3MOXXHOCT 32 €KOMTOTMYHM I'IpO6ﬂeMl/I

N py>XeCTBOTO HE OTUMTA EKOJIOTMUHNSA PUCK KaTo Cl'IeLI.l/ICbl/lL‘IeH 3a Hero.

KbM 31.03.2026 1., Opy»KecTBOTO MMa 1 (e4MH) CAY>XXUTEN, Ha3HAa4YeH Mo TpyaoB OOroBOp,

CblTaCHO M3McKBaHMATa Ha 3IMIMUK, a umenHo BW.
4.5, CoblecTBeHU caesiKu, CTpaHa Nno KoUTo € [1py)XecTBOTO.

Mpe3 oTyeTHMA Nepuron, Lpy>KeCTBOTO He € CKJTHYBASIO CbLLUECTBEHM COEMKM, MO

KouTo [py»XecTBOTO Aa € CTpaHa.
4.6. Cb6buTuKAa cnepn Kpad Ha OoTYETHUA Nepuoa.

He ca Hanumue cvbutmna cnen Kpad Ha OT4HeTHUNA nepmon.

Elena Elena

Bozhidarova

Bozhidarov;(a;ggrgza22
a Lazarovaogg:si:27+0300

Enewna J1lazapoBa, CbcTaBuTen Ha PUHAHCOBUSA OTYHET

Ha ,MHaycTpuaneH ®oHAa 3a Heasmxummm Mmotm" EAOCUL,

PAVEL ~ Domtyres
PETROV  sanDILOV

Date: 2026.04.22

BANDILOV 10:07:47 +0300

NaBen baHOoWMoBs, M3nbHUTENEH OUPEKTOP

Ha ,MHaycTpuaneH ®oHAa 3a Heaswmxmmm Mmotm" EAOCUL,

IIiyan Digitally signed by
lliyan Lozanov
Lozanov Yordanov
Date: 2026.04.22
Yordanov 1082940300

NnusaH NopaaHos, MNpokypucT

Ha ,MHOycTpmaneH @oHpA 3a Hegsuxxknumm NMmotm" EAOLCU L
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MEXOWHEH OOK/NAL 3A OEMHOCTTA HA ,MHAOYCTPUAJIEH ®OHA 3A
HEOBMXUMU UMOTU" EALICUL, KDM 31.03.2026 T.

HacToawmar AOKIAL 34 AEVHOCTTA € M3rOTBeH B CbOTBETCTBME C pOSWO/OGﬂ@MTG

Ha 4y 1000, an. 4, 7. 2 or 3[TLK

I. UHdopmMauumsa 3a Opy)KecTBOTO

HanmeHoBaHMeTO Ha pgpy)ectBoto e ,MHoycTpuaneH @oHa 3a HeoBu>kunmum
NmoTtn” EAOCUL, (Opy»KecTBOTO, C eKBMBANEHT Ha MU3MMCBaHe Ha NaTUHMLUA OT
Industrial Real Estate Fund REIT). [NocnegHOTO N3MeHeEHME Ha HAMMEHOBAHMETO e
oT 18.03.2025 r., kaTo NpeaulHOTO HauMeHoBaHme e 6uno ,bIMNO NHgycTtpuaneH
®oHa 3a HeaBMKMMKM UMoTn” EAOCUL. Ha npoBegeHo Ha 11.09.2023 r. e B3eTO
pelleHne 3a NpomMsaHa B NMpaBHaTa dopMa Ha [py>KecTBOTO, KOETO KbM daTaTta Ha
CbCTaBaAHe Ha HacToawMa JGUHAHCOB OTYET CbLIECTBYBaA KaTo e€OHOMMYHO
AaKLUMOHEPHO [OPYXeCcTBO CbC creuumanHa wWHBecTUUMOoHHa uen (EAOCKLL).
NMpomMaHaTa B MpaBHaTa dopMa Ha [OpyXecTBOTO e BnmcaHa B TPPKOJIHL, Ha
02.10.2023 .

BbB Bpb3Ka C B3eTO peLleHne OT CTpaHa Ha e4HOTUYHUSA aKLLMOHEeP Ha NpoBegeHo
Ha 10.03.2025 r. OCA ocBeH npoMsaHaTa B HaMMeHOBaHMETO Ha [py*XeCcTBOTO €
peleHo CbLOTO Oa ce yrnpasnigBa CbBMECTHO OT U3MbIHUTENEH OUPEKTOP U

MPOKYPUCT.

Opy>ecTBoTO € ydpeneHo Ha 31.07.2015 r. B Bbnrapusa m e cbc ceganuiule B rp.
Codura u agpec Ha ynpasneHue: rp. Codua, p-H J1ozeHew, yn. Dunun Kytes 137, 6. 1,
eT. 2, Ten. +359 (02) 8681374, tenedoH Ha [OBW: +359 (02) 9882413, eneKTpPOHHa
CTpaHMLA B WMHTEPHET: W agpec Ha eneKTPOoHHa MoLua:

. Opy>xecTBOTO € BrnmcaHo B TPPIOJTHL, kbM ABN. ¢ EMK 203645531.
[ py>ecTBOTO M3BbPLUBA AEMHOCT KaTO TakKoBa CbC CreLuuanHa UMHBECTULMOHHA
LLes1, Bb3 OCHOBa Ha NnosiydyeH oT KoMucuaTa 3a puHaHCcoB Hag3op (KOH) JinueHs N2

992-NCUL, oT 28.12.2015 .
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OcHoBHaTa AeWHOCT Ha [py»XeCcTBOTO € MHBeCTMpaHe Ha CpedcTBa, HabpaHu Ypes
eMUTUPAHETO Ha LIEHHW KHWXKA, B HEABMXXUMU MMOTK, MOCPEACTBOM 3aKyrnyBaHe
Ha MNpaBoO Ha COB6CTBEHOCT M OPYrv BellHW MpaBa BbpXy THX, U M3BbpLUBaHe Ha
peHoBaLuMK, C Uuen npenpoaaxkba, NpefocTaBaHe 3a yrpasfeHue UM otgaBaHe
nofd HaeM. Mo YcTaB [py>KeCTBOTO MOyKe fa npuaobumea akTMBK 6e3 orpaHnyeHus
BbB BMOA, TUMa UM CTOMHOCTTA Ha HeOBMXMMUTE MMOTU, HO MPU cra3BaHe Ha

npunnoxXxXnMmnTe pa3r|opeJ:L6l/| Ha 6'bﬂrapCKOTO 3aKOHOOATeJICTBO.

3a nepuvoda Ha CbUWeCTBYBaAHETO CKM KaTo [LOPY)XeCTBO CbC crnelunanHa
MHBeCTULUMOHHa LueJsl, OCBeH MbpPBOHAYA/IHOTO 3adbJ/IXKUTESTHO YyBe/IM4eHne Ha
KanumTtalna, C ornen ﬂpMﬂ,O6MBaHeTO Ha ﬂy6ﬂquH CTaTyT, Ca N3BbpLUeHW YyCrielHO

aBe yBe/iM4eHMd Ha KalrunTtarsla, KaKTo crieBa:

Ha 12.08.2019 r. no naptuaaTa Ha Opy>kectBoTo B TPPIOJTHLL kbM ABN. € BNMcaHo
yBefindyeHme Ha KanuTana Ha [OpyxectBoto oT 650 000 Ha 2650000 ns.,
pasnpeneneH B 2650 000 6poa 6e3HaNMYHM MOUMEHHM aKLMK, BCAKA edHa C

HOMWHanN 1 nB..

Ha 03.09.2021 r. € BNMcaHO HOBO YyBE/MYEHME Ha KanuTana oT 2 650 000 nB. Ha
7 900 000 nB., pasnpegeneH B 7 900 000 6posa 6e3HaNMUYHM akLMKn, BCAKa eaHa C

HOMWHan 1 nB..

[py>XecTBoTO € egHONMMYHa cobcTBeHOoCT Ha ,TABUCTOK MPYIT BEbJITAPUA — O1¢
EOO (c npegullHO HanMMeHoBaHMe — BbnrepubH MponbpTn [JeBenbnMbHTC”),
KOeTO KbM Kpad Ha OT4eTHMa nepuon nputexkasa 100 % OT aKUMOHEPHUS My
kanutan., TABUCTOKTPYI BEbJITAPUA - O1“ EOO/[] e yacT oT rpyna, npute)KaBaHa
oT peructpupaHoto B Jltokcembypr XUDA XongmHr' C.ap.Ji., KOeTo MpsakKo
KoHTponumpa 100% oT KanuTana My. KpalHUAT cobCcTBeHUK Ha XWDA XongumHr’'

C.ap.n. e dmsmyeckoTo nunue r-H [Ixoysed Yapnc JTromnc, ¢ 97% HenpsaK KOHTPO.

CymtaHo o1 1311.2023 . e npekpaTeHa perncrtpaunara Ha wu3gageHaTta oT
Hpy>kectBoTO eMmcusa BapaHTKH, € ISIN koo BG9200001188, nopaan HacTbnua Ha
14.11.2023 r. nagexx Ha eMMcnaTa (CPOoK 3a yrnpakHsaBaHe Ha nMpaBaTa Mo eMUCKATA).
[10 HacTbMBaHETO Ha MageXka Ha eMUCKMATa BapaHTK, [lpy>KeCcTBOTO € yBeNM4yaBasio

KanuTana cu ABa NbTu, 00 AOoCTUraHe pasmep oT 7 900 xun. NnB..
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[py>XeCcTBOTO MpuTeXaBa CTaTyT Ha MNyb6nm4yHO Mo cMumcbna Ha 3MMUK » kato
TaKoBa LEHHUTE MYy KHUXKa Cce TbpryBaT Ha perynumpaH rnasap Ha bOB, cerMeHT 3a
OPY)XeCTBa CbC crneumanHa MHBECTULUMOHHA Lef. BopcoBUAT KoL Ha eMUcusaTta

aKUMKn, eMUTUPaHM OT [py»kecTBoOTO, € BPD.

B cboTtBeTCTBME C M3MCKBaHMATa Ha 3O CMULAC, Opy>KeCTBOTO MMa eOHOCTerNneHHa
cucTeMa Ha ynpaeneHue. C Ha [dpy»eCTBOTO Ce CbCTOM OT TPMMa YNeHOBE, KOUTO

npes oT4eTHNA nepmoa € B CbCTab:

- [laBen NeTpoB BaHOWOB — U3MbJIHUTENEH OANPEKTOP
- WnuaH NlosaHoB MopaaHoB — MPOKYyPUCT
- Bbownko XpumctoB BOMKOB — HE3aBUCKUM 4UneH Ha CL,

AOpyXXecTBOTO ce MNMpeAcTaBnsiBa OT U3MNb/IHUTENIEH AUPEKTOp caMOo 3aefHo C

NMPOKYPUCT, CbINacHO pelleHUe Ha eQHOJIMYHUSA aKuuoHep ot 10.03.2025 r.
BaHKa genosuTap Ha [lpy>kecTBoTo € ,YHUKpeanT bynb6aHk* AL
MHPopmMauuma 3a TpeToTo Nnue, 06Cny)XKBaLLo AeUHOCTTA Ha [1py)XeCTBOTO:

Cnen mpoMgaHaTa Ha cobCTBeEHOCTTa Ha 6umBweTo ,Apko DoHO 33 HeaBUXKUMU
nmotn* AOCUL, (noHacTtodawem ,MuaoycTpmaned @oHg 3a HegBuxkmmm MmMoTm®
EAOCKULL) npe3 dpeBpyapmn 2018 ., HOBUAT MaxkopuTapeH cobcTBeHMK ,TABMCTOK
FPYM BEBJITAPUA - O1" OO (NpeanpuemMa noetanHu 0eNCcTBUA NO BbBEXKOaHe Ha
HOBa MONUTMKA 3a Pa3BUTUETO Ha KOMMaHMATA, KOATO BK/OYBA MPOMAHA Ha
cbcTaBa Ha C[ 1 Ha TpeToTo numue (T.Hap. ,,06Cny»KBalLlo ApYy»KecTBo"), NpoMsaHa Ha
npoduna Ha HeOBMKUMUTE KMMOTU, B KOUTO [Opy)XecTBOTO e WHBecTMpa
3aHanpen, a UMeHHO: rMaBHO B MHOYCTPMANHM MMOTK Ha TepUTOpPMATa Ha LanaTa

CTpaHa, KaKTO 1 B pa3BMBaHe Ha JIOTUCTUYHWM NMapKoBe N LIeHTpOBe.

OCA Ha [pykecTBOTO, NpoBeneHo Ha 27.04.2018 r.,, onpepensa ,TABNCTOK PYTI
BbJTTAPUNE" EOOL (3a kpaTkocT ,TABUNCTOK?") 3a Ogpy»ecTBO, KOeTO Aa noeme
PYHKUMMTE Ha TpeTo nuue (06CNy»>XBallo AOpY)KeCTBO) cned, HaaNeXXHOTo

ofoobpeHme OT cTpaHa Ha KOH.
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C peweHmne N2 808-ACUL, oT 14.08.2018 r. KOH e ogobpuna 3amaHaTa Ha ,APKO
MHBECT" EOO[1 kaTo TpeTo nuue (obcny»Ballo apy»ectso) ¢ TABUCTOK

TABNCTOK e cbc cepanuuie M agpec Ha ynpasneHue rp. Cooma 1407, panoH
JloseHeu, yn.,Ounmn Kytes“ N2 13, AOMUHUCTpaTMBHa crpaga 1, etax 2,EMK
175102073. Kanutanbt Ha TABUCTOK e B pasMep Ha 42000000 neBa,
pasnpepgeneH B 42 000 gdana, BCEKM OT KOUTO B pasMep oT 100 ne. EgHonmnYeH
cobBCTBEHMK Ha KanuTana Ha TABUCTOK e XUDA Xonguur® C.ap.n., JllokceMobypr.
[lpy>KeCcTBOTO ce ynpaBnisBa 3aegHo 1 nooTaenHo oT dunun ATaHacoB alloB U
MunHKO BacuneB BopoykykoB. YnpaButenar MMHKO BopaXXyKoB MMa MpaBo Aa
noanmcea OT MMETO Ha OPYXKeCTBOTO AOMOBOPU U Oa TersiM CyMM OT CMETKUTE Ha
OPY>XeCTBOTO B pa3mMep Ha 65 000 (wecTtoeceT u NeT Xmnagm) neBa Ha TpaH3aKums.
YnpaButenaT MrMHKO BopayXXyKoB HAMa MpaBO Aa CK/4YBa AOrOBOPU, C KOUTO Aa

OTUY)KOaBa KaKBaTO M Aa € 4yacT oT nmyLlectsoTo Ha TABVCTOK.

MpeoMeTbT Ha genHocT Ha TABUCTOK Bkto4Ba: MOKynka W npoaa)kba Ha
HedBMXMMU MMOTK, MPOyYBaHe, MPOoeKTUpaHe, CTPOUTEICTBO, yrpaBfleHune Ha
HeOBWMXMMM COBCTBEHOCTU U Ha MPOEKTU, CBbP3aHU C HEOABUXKUMKM COOBCTBEHOCTMU,
M3rpaxkgaHe Ha crpagu c uen npogak6a M oTAaBaHe Mo HaeM, TbProBMsa CbC
CTPOUTENHM MaTepmanu, BbTPELIHO M BbHLLUHO ThProBCKa AEMHOCT, MEHUOXKbPCKU
M KOHCYMNTAHTCKM YCNyrK, TbProBCKO MOCPEOHMYECTBO, MPEOCcCTaBUTENCTBO U
AreHTCTBO HA MECTHU U Yy>KOeCTPaHHM GU3INYECKM U IOPUONYECKM NTNLA, PEKNAMHA
M MHPOPMALUMOHHA OEeWHOCT, onepauny Mo pPeeKCrnopT, TPAHCMAOPTHU U
CNeauTopCKM YCNyrnm B CTpaHaTa U 4Yy)KOMHA, TbProBMs, KaKTO M BCAKa Opyra
OEeMHOCT, He3abpaHeHa cbC 3akoH. TABUCTOK, Hapen C BCUYKKM OCTaHanu
ApYy>KecTBa B bbnrapumsa e CO6CTBEHOCT Ha PerncTpmpaHoTo B JTiokceMbypr ,XNDA
XonguHr” C.ap.Ji, 4dact oT rpynata TABUCTOK - 4yacTHa MexXayHapodHa
MHBECTULMOHHA rpyna OT APY)XeCTBa, OCHOBAHa OT MHBeCTUTOopa [ykoy3ed Jlomc

npegn nopede oT 40 roamHu.

OT12006 . TABUCTOK nputexxaBa 1 06Cny»KBa CBOM COOGCTBEH MHAOYCTpPUaneH MMOT
B KO)KHATa 4acT Ha rp. Codua, pasnpoctmpall ce Bbpxy 97 000 kB.M. MMOTBLT
npeacTtaBnaBa 6mBLI BuH3aBod, ¢ P31 Ha crpaguTe B Hero okono 28 500 kB.M.

O6wmar obem P3l1 cbcTaBnsgBa CKMIagoBUM M ODUCHM MMOWM U € MOCTOAHHO
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oToageH Ha noytm 100%, Hapen ¢ YacT OoT cBobogHaTa 3eMA B PaMKUTE Ha MMOTa.
KnneHtnte Ha TABUWCTOK, C KOMUTO Ca CK/IKYEHU OOroBOpM 3a HaeM, ca B
omranasoHa 115 - 130 knmneHTa MecedHo 3a nepuoga ot 2007 1. 00 Kpad Ha TEKYLLUSA
otyeTteH nepwmod. o m™MomeHTa TABUNCTOK wum3BbpllBa CaMOCTOATENTHO
o6Cny»BaHeTO, NoAApPbXKKaTa U yNnpaBneHMeTo Ha COOCTBEHUA CU HEOBUMXKMM UMOT
(6bmuBw BwmH3aBoO) M M3BbPLUBA CTPOEXM KM MogobpeHuna B Hero. TABUCTOK
HaMKMpa HaeMaTenu, Bogum nperoBopu C T9xX 1M NoaroTea MMOTUTE 3a NpegaBaHe B
YrOBOPEHOTO CbCTOAHME, OCbLLUECTBABA KOHTAKTUTE C HaeMaTenute, CKI/uBa
JOroBopu, BKIKOYUTENHO CbbUpa HaeMHaTa LeHa. OcBeH ToBa c/iein 3a TOYHOTO
M3NbIHEHME Ha BCUUKKM OPYIM 3a4b/HKEHUA MO HaeMHUTe OOroBopu; crneaun 3a
CbCTOAHMETO Ha HEOBMMXKMMUTE MMOTU; M3BBbPLLBA BCUYKKM MOMPaBKM B TIX, OCBEH
TE3UN, KOMUTO HaemMaTeNuTe ca ANbXXHM Oa MNPaBAaT 3a CBOY CMETKA; 3arJ/ialla BCUYUKU
OAHDbLM, TAKCK, 3aCTPaxoBKUM M KoOHcyMaTuem. TABVCTOK Boaun cyetoBogHa 1 opyra
OTUETHOCT, KopecnoHaeHumd, koHcynTaumn. TABVMCTOK e Opy»KecTBo, KOETO ce
CTpeMM Oa Mnpunara eBponenckuTe cTaHOapTu 3a Pacuntm MeHUIPKMbBHT, a

MMEeHHO:!:

- yrnpasieHne M Haa3o0p Ha BCUYKKM NMOOU3MbIHUTENN, Cpelln U

nperoBopn C TdX, BKITIOYNTESTHO OLUEHKWN,

- CUCTEMHA  nogapbykka  (MOHUTOPUHI) U UHXXEHEPUHr  Ha
HaOeXXOHOCTTa Ha MaTepuanHuTe akKTUBU U MMOTK, BKI. YrpaBneHme Ha
OOTrOBOPUM 33  MnaHupaHa/MpeBaHTUBHA W peakTWBHa/aBapuiiHa

noaapbyKKa Ha crpagm, obopyaBaHe U CbOPbXKeHUS;

- OTroBap4d 3a Cria3BaHe Ha 3aKOHOBUTE pa3nope,u6|/|, Haslara akKTyasiHa
MOJIMTUKa B CbOTBETCTBUME C MNMPUNITOKMMOTO 3aKOHOOATENICTBO, OCUTYPABA

CbOTBETCTBME C BCUNYKWM CTaHOAPTU N ,EI,O6pI/I MPaKTUKW;

- OTroBapsa 3a 34paBeTo M 6Ge3ornacHocTTa Ha pPaboTHOTO MACTO -
ocUrypsiBa MepKu 3a HaMansaBaHe Ha PUCKOBETE M BCUYKM MPEBAHTUBHU U

KOpUrmpallm OeUCcTBUS, B T.U. M 3aCTPaxoBKU ,[paXkgaHCKa OTFOBOPHOCT";

- ydactme npum pa3BnNTnMeTto Ha HoBU MHBECTULIMOHHW MPOEeKTH,
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- ydactme rnpun I'lpl/I,El,O6l/IBaHe Ha aKTBW l/I/l/IJ'Il/l rlpoua>K6aTa Ha TaKMBa,

- CIDl/IHaHCOBO naaHWpaHe Ha rogmiiHa 1 cpeHOCpPO4Ha 6838, KaKTO U
Ha HWMBO KOHKPEeTHa 3adad4a — TJ1aHMpaHe, 6I-O,D,)+(€Tl/lpaHe, OTHUNTaHe,

N3YNCINEeHNH, aHallN3 N 6eHL4MapKVIHr;
- OoNnTMMM3InNPaHe Ha onepatTnBHMTE N KariMtTasaoBKM pa3xoan.

CbrnacHo cktodeHmsa Ha 03.07.2018 r. Jorosop mexxay py»xectBoTto 1 TABNCTOK,

npeoMeTbT Ha 4OroBopa 3a o6cny>+<Ba He Ha JeMHOCTTa Ha L py»>XecTBOTO BKJIHOUBA:

JHno (1) BB3JIOXXUTESIAT (mnoHacTosawem , VMHOyCcTouaneH GoHa 34 HEOBVDKMU
Mot EALCUL]) B KOUeCTBOTO Cv HG APY»KECTBO ChbC CEUMATHA MHBECTULIMOHHA
L|e/1 MO CMUCB/1a HQ 3aKOHA 30 [APYXKeCTBATA CbC CNeUMATHA MHBECTULIMOHHA LesT
(3ACULAC) Be3nara, a OBC/IVKBAUIOTO [APYXKECTBO (,TABUCTOK" EOO/]),
cpelly 3ar/1alaHe HA YroBOPEeHOTO Bb3HAMPAXKAEHME, MPoMemMa Aa M3Mb/HSIBA
GYHKUMM HO OOC/Y»KBALLO APYXKECTBO 10 CMUCBbAA HA 4. 18 or 3ACHL] rno-

KOHKPEeTHO:!

1. O U3BbPLIBA [POYYBAHE HA HEABWKUMU  WUMOTU W BeUIHMW M1padBd  —
COOCTBEHULM, CTATYT, HAAUYME HA TEXECTM, MNPABHN W APYIM OrPAHUYEHNS, HA
KOWUTO CE& TMoAYUMHABAT, C Uesl MpuaobuBaHeE WM U3BBPLUBAHE HA APV

OA3NopeanTesTHK caenxk ¢ Tax o1 Bb3/TOXKINTESIH,

2. 00 UW3roTrBg rpenioxeHma 3a nokyrika ot Bb3JIOXUWTESIA Ha npaBo HG
COOCTBEHOCT U/ OMPAHUYEHN BELLIHM MPABA BbOXY HEOBUKUMU UMOTH 10 A,

2.

i

3.0 N3roTsg rpedioxeHrd 3 ﬂpOﬂOM@O W 3aMAHA Tou oripefesieHin yCrioBUMA

HA UMOTUTE MO Asl. 2,

4. 00 M3BbPLIBA BCUHYKU HeOéXOﬂMMM MOArOTBUTESTHW AEUCTBUSA 10 FMOKYTIKA
orJaBdHe HO MMOTUTe MNoLd HaeM W1 1O TAXHATA W/OOﬂ,O)%(6O W 3OMAHA, KAOKTO U

Mo rpegocrasdHe HA J10MCTUYH N YTy T,
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5 40 4aBa nperiopbkit Ha BO3JTOXKTESIA OTHOCHO MEPKNTE, KOUTO MO MNpeLeHKA
Ha OBCSIVIKBALLOTO APYXKECTBO ca Heobxoammi 3a 301038AHE HA 4O0ODOTO

CbCTOAHME HO MOTUTE HO BBb3JTOXXITESTH;

6. rpy  rioncksaHe o1 Bb3IJIOXKUTENIH Oa KoHCYATUOA Wik A4 [1P4ABY
APeaIOKEeHNT  OTHOCHO — UMHBECTUMPAHE  HO  CBOOOAHMTE  Cpencrsad  HA

BB3JTOXXNTESTH,

7. 00 U3BbPLIBA HEOOXOAUMUTE AEVCTBLSA M0 MNOAAPBXKATA W YAPABIEHNETO HA

BCUYKM rpngobut ot Bb3JTOXKITESIH MMOTH, BKITIOYNTETHO YPES:

e rnocpeHn4eCTBO MNpon CK/Ito4YBaAHeETO HA JOroBoOpy 340 HdemM HO MMOTUTe 1 30

rioedocrasdHe Ha J1I0FMCTHNYH I yCITy T,

% Cb6M/OCJH€ Ha  T1aaHy4d o Jorosopy  3a  HaemMyr 1o JOMroBoOpK 30

NpPedoCTaBSIHE HA JTOMUCTUYHM Y CIY T,
7.3 noaaboxxaHe Ha MHGPACTRYKTYPATA B MMOTUTE!

/4. OCblUecTBgBAHEe HAQ rNoasHO OéCﬂyMBClHe Vo 3dunTa MHTepecrTe  HA

Bb3JIOXUWTESIA.

8 [0 OCbLECTBIBA KOHTPO BbPXY W3MNB/IHEHWUETO HA AOroBopute o 1. /1 u
CbCTOIHMNETO HA LMOTUTE HO BOIJIOXKITESIAH, B T.4. 4O npedrpurema ercTBUrS 30
npexkpaTdBaHe HA AOroBOPUTE W DeasIn3npaHe HA OTrOBOPHOCTTA MO T9X B
C/AYYaM HO HeW3rNb/HeHWe, 44 M3BbPIWBA AeNHOCTM, CBBR3AH C MNPUHYONTENHO

CbéMDOH@ HQ B3eMAHUWIH, TOOV3TUHALLNW OT JOFOBOLUTE,

9 ga BoAu W CbXPAHABA LS1ATA  CYETOBOAHA W APYIrd OTYEeTHOCT HA
Bb3JIOXKHTESIA, BKAOYUTENHO A0 M3BLbPIUIBA exXxemMecedHO OCYETOBOAABAHE HA
MbOBUYHNTE CHETOBOAHM HOKYMEHTY, rpedcrtaseHun mMy oT BbIJIOXXUTESIH, B
CbOTBETCTBME C WINCKBAHUATA HQA OUCTBALUMTE HOPMATUBHKW QAKTOBE U
Bb3MpueTara CcYeToOBOAHAO MONAnTKa HA Bb3JIOXXITESIH, KakTo v 4d CbCTABS
npenBuaeHnTe B 3AKOHOAATE/ICTBOTO MECEYHU, TPUMECSYHM W TOAMNLLIHN
buHaHcoBm oryery Ha BB3JIOXXWTESIY, kaTto oTtrosaps 3d  roAuvJHOTO
MPUKAOYBAHE 11 OONTHUPAHE HA GUHAHCOBUTE OTYeTUW W 34 WU3roTBAHEe HA

cHeTrToBoAHWTe CTPpABKIKN KbM THX;
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10. 0o npegoctaBsg QUHAHCOBK KOHCYATALMY BbB BPB3KA C ACUHOCTTA HA
Bb3JIOXKUTESIA,  BrawoyuTeIHO OO MW3MOTBS  KPpeduTHY  OOOCHOBKK 30
MHBECTULIMOHHW KpeauT, 44 MNpaBuY KOHCYATALMK OTHOCHO 13600 HA GAHKAO-
3gemonarTesl v A4 NoA4rorBd  HeobxXoAuMAaTd KPeauTHA AOKYMeHTAUWS 30

CKJIIOYBAHEe HA JOMoOBOPD 30 30eM,

Il 0a BoAW 1 CbXPAHGBA KopecrioHaeHUmAara Ha Bb3JTOXKWTESIH BbB BOb3KA C

FOPHUTE AEVIHOCTU,

12 fipy novickBaHe o1 BbIJIOXUTESIA 44 m3BbpWBA OHAJIM3 HQ NA3000 HAO
HENBWKUMU UMOTU BbB BOB3KA C Bb3MOXXHOCTTA BB3JTOXKTESIA na npuynobusa

rpaso Ha COBCTBEHOCT U OrpaHnYeHW BellHW INoaBd BbOXY HELABVIKUMU LMIMOTU.

13, 4Q M3BbPLIBA APY IV HEOOXOOMMYW AEVHOCTY BbB BOb3KA C OCbLIECTBABOHETO
HQ  WMHBECTULMOHHWTE e  HO  Bb3JIOXXWTESIA v yrpdBieHWeTo  HO

MNouTeKasaHTe OT Hel O MMOTU.

CbrnacHo M3MCKBAHETO Ha 4n. 27 n cn. oT Hapenb6a N2 2 Ha KDH, BbB Bpb3Ka C
yn.100T, an. 3 o1 3MMLUK, Opy>eCcTBOTO pa3KpmMBa perynmpaHata HbopMaLuma npen
ob6LIeCcTBEHOCTTa Ype3 m3bpaHa MHPOPMALMOHHA Meauda. Lanata nHdopmaums,
npefocTaBeHa Ha MeuaTa B MbfleH HepedaKTUPaH TEKCT € HallMYyHa Ha MHTepHeT
agpec: . I3nckyemaTta nHpopmMauma ce npeacraBa Ha KOH —ype3
edMHHaTa cucTeMa 3a npeacraBdHe Ha MHPoOpMaUMa MO efeKTPOHEH MbT,
m3rpageHa n nogabpykaHa oT KOH — e-Register. Ta e gocTbMHa 3a 06LLIEeCTBEHOCTTa
Ha WHTEepPHEeT aapec: (cekuma ,HoBumHM oT e-Register”). LanaTta
KoprnopaTuBHa WMHOPMALUMA € HanMydHa W Ha WHTEePHEeT CcTpaHuMuaTa Ha

Lpy»>kecTBOTO Ha agpec:
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Il. MopTdenn Ha Opy)KeCcTBOTO

KbMm 31.03.2026 r. [1py>KECTBOTO He NpuUTeXXaBa MHBECTULLMOHHW MMOTW.

lll. KopnopaTUBHU Cb6UTUS KbM Kpasl HA OTYETHUA Nepuopa,

Ha 13.01.2026 r. ,VIHOYCTPUNAJTEH ®OHO 3A HEOBVXWMMWM MMOTWN" EAOCKL, e
npenctaeuno npen KOH, BOB n obllecTBeHOCTTa yBeOoMNeHMne onpeaeneHa

HadvasHa OaTa 3a M3nJsjalladHe Ha amBumaeHT 3a 2025 .

Ha 20.01.2026 r. ,VIHOYCTPUNAJIEH ®OHO 3A HEOBUXMMUN MMOTU" EAOCUL e
npeactasuno npen KOH, BOB 1 o6lecTBeHOCTTa MeXXaMHeH GUHAHCOB OTYET 33

4eTBbPTO TPUMeceume Ha 2025 .

Ha 13.02.2026 r. ,MIHOYCTPUNAJIEH ®OHO 3A HEOBVMXUMUN UMOTKN” EAOCULL e

NpeacTaBMNo 3aBepeH oT pernctpupaH ogmutop PO 3a 2025 r. BbB popmaTt ESEF.
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IV. PuckosBe, npea KOUTO € usnpaBeHo [Apy)XXecTBOTO NMpe3 ocTaHanarta

4acT OoT ¢M|-|chosa'ra roaomHa

PurcKoBeTe, CBbp3aHW C AeWHOCTTa Ha [py»KecTBOTO, MoraT Han-o6Lo Aa 6baoaT
pasgeneHu Ha CUCTEMHM (06LLM) M HECUCTEMHMU (CBbP3aHU KOHKPETHO C AeMHOCTTa
My M OTpacbrfia, B KOWTO TO M3BbpLIBa AenHocT). OTAeNHO, MHBECTUTOPUTE BbB
OUHAHCOBU UHCTPYMEHTU Ha [py»KeCTBOTO Ca U3MTOXEHM 1 Ha PUCKOBE, CBbP3aHM

CbC CaMUTE BNOXEHUA B LLEHHW KHIKA (OepvBaTUBHM 1 6a30BM).
1. CuUcTeMHM pUcCKoBe

O6LMTe (CUCTEMHM) PUCKOBE Ca TE3M, KOUTO Ce OTHACAT 0 BCUYKM MKOHOMUYECKM
cybeKTM B CTpaHaTa M ca pe3ynTaT OT BbHLIHM 33 Opy)KeCcTBOTO GaKTopu, BbpXy
KOMUTO TO He MOyKe [a OKa3Ba BnuaHme. OCHOBHUTE METOOM 3a OrpaHmYaBaHe Ha
BMAHMETO Ha Te3n pPUCKOBe ca CbbupaHe U aHalM3MpaHe Ha TeKyllaTta
MHPOPMALMA M MPOrHO3MpaHe Ha ObOewoTo PasBUTME MO OTAENHW U O6LUM

rmokasaTesn.
11 Tonntudecky pycK

MoNUTUYECKMAT PUCK € BeposaTHOCTTa OT CMdaHa Ha [1paBUTENCcTBOTO, UMK OT
BHE3anHa npoMdaHa B  HeroBaTa  MOMIMTMKAE, OT  Bb3HUKBaHe  Ha
BbTPELUHOMOUTUYECKM  CbTpeceHusa K1 HebnaronpusaTtHWM  MPOMeHW B
eBPOMemncKoTo M/MNM HaLMOHANHOTO 3aKOHOOATesNICTBO, B pe3y/iTaT Ha KOeTo
cpepaTta, B KOATO oOnepupaT MeCTHUTE CTOMAaHCKM CybeKTW [a ce MPOMEeHM

HeratTMBHO, a MHBECTUTOPUNTE Oa NoHecaT 3ary6v1.

KoMnaHunTe, KOUTO pasBMBaT 6M3HEC B MeXOyHapodeH M/aH, pa3dyutaT Ha
CTabunHOCTTa B 6M3Hec cpepnaTta. lNevyanbute M MHBeCTUUMUTE MoraT ga 6boaT
YA3BUMU MpPU HebNaronpuaTHOTO pasBUTME B Ta3u cpepa. [onutudeckuTe
pucKkoBe 3a bbnrapma B MewayHapodeH nMfliaH ca CBbpP3aHWM C  noeTtute
aHMaXXMMEHTM 33 OCbLLUECTBABAHE Ha CEPUO3HU CTPYKTYPHU pedopMmM B CTpaHaTa
B KayecTBOTO W Ha paBHoOMpaBeH 4neH Ha EC, moBuwaBaHe Ha coluanHaTa
CTaBUNMHOCT orpaHMyaBaHe Ha HeedeKTUBHUTE pa3xoau, OT eHa CTpaHa, KaKTo 1
CbC CWHaTa OecTabunmsauma Ha cTpaHuTe oT BnmMskua MU3ToK, 3adecTaBaluuTte
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3ansaxm oT TEPOPUCTUUHKM aTeHTaTn B EBpona, 6eXXaHCKM Bb/IHM N HECTABMNIHOCT

Ha K/TKOHOBW CTPaHWM B HETMNoCcpeacCcTBeHa 61M130CT Ao Bbnrapwa.

Bbnrapuda, KakTto v Opyrute ObpxaBu-yreHkn Ha EC oT permoHa, npoabixkaBa aa
6bOe CepMO3HO 3acerHata OT OOLLIOEBPOMNENCKUA MpobneM C MHTEH3UBHMUA

6eXXaHCKM MOTOK OT BAN3KMSA M3TOK.

Opyrn dakTtopy, KOUTO CbLWO BAUAAT Ha TO3M PUCK, Ca eBeHTyalHuTe
3aKOHOOATEeNHM MPOMEHM W B YaCTHOCT Te3W, Kacaelln CTOMAHCKMA U

MHBECTULMOHHWMA KNMMAT B CTpaHaTa.
1.2 MAOKpPOMKOHOMUYECKI PUCK

B nybnukauma ot 6 mapT 2026 r. Ha HCW, e nocoyeHo, Yye Mnpe3 4YeTBbPTOTO
TpuMeceume Ha 2025 r. 6pyTHUAT BbTpelweH npoayKTt (BBIM1) HapacTtBa ¢ 3.0% B
CpaBHEHUME C 4eTBbPTOTO TpuMeceume Ha 2024 1. n ¢ 0.8% cnpaMo TpeToTo
TpuMeceume Ha 2025 . Mo ce30HHO M3rnageHu JaHHW.

Ce30HHO M3rflageHnTe [OaHHKM 33 4YeTBbPTOTO TpuMecedme Ha 2025 rogumHa
MoOKa3BaT HapacTBaHe Ha KpaWMHOTO noTpebneHune ¢ 1.8% cnpamMo npeaxoaHoTo
TpuMeceume. [pe3 4eTBbPTOTO TpUMeceumne Ha 2025 . M3HOCHT Ha CTOKM U YCNyTrun
N BHOCBT Ha CTOKU M YCNYTM Ce yBENMYaABaT CbOTBETHO C 3.4% U € 6.9% B cpaBHEHME

C npegxogHoTo TpmMecedme no CeE3OHHO M3rnageHn daHHW.

1.3. IHOIQUMOHEH/DebIaUmMOHEH PUCK

MHONAUMOHHMAT pPUCK MpeacTaBnsaBa BCeobLIO MOBMLLABAHE Ha LeHUTe, npu
KoeTo MapuTe ce obe3sueHaBaT, noTpebneHMeTo crnaga B CneacTBMe Ha KOeTo

CblLleCTBYBa BEPOATHOCT OT Clad Ha npmnxogmTte U nevyanéuTe 3a Cbl/Ile/lTe.

Mo paHHM Ha HCW, cnopen MHaekc Ha MNoTpebutenckn LUeHn (UML), npes mapTt
2026 r. Mece4HaTa MHbNaumsa e 0.9%, a roamwHata MHGNauma 3a Mapt 2026 T.
crnpamMo MapT 2025 . e 4.1%. MHdnaumaTta oT Ha4dyanoTo Ha rogunHaTta (MapT 2026 T.
cnpamMmo gekemBpu 2025 r) e 1.9%. CpegHorogmiiHata MHdMNauna 3a nepwuoaa
anpwun 2025 - mapt 2026 1. cnpsamo nepuopa anpun 2024 - mapt 2025 1. e 4.5%.
Cnopeg XapMoHu3npaH NHaekc Ha Motpebutenckn Llenn (XUIML) mapTt 2026 T.

MecedHaTa MHNnaumda e 1.0%, a roamuiHaTa MHdnauma 3a MapT 2026 r. cnpaMo MapT
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2025 r. e 2.8%. VHdNaumdara OoT HayanoTo Ha rogmMHata (MapT 2026 r. cnpaMo
aexkemBpmn 2025 r.) e 1.9%. CpegHoroamiHaTa MHbNaumsa 3a nepuroda anpun 2025 -

MapT 2026 1. cnpaMo nepuoda anpun 2024 - Mmapt 2025 T. e 3.2%.
1.4. JlnxBeH prck

[Tpe3s MbpBOTO TpMMeceume Ha 2026 I. TIMXBEHUAT PUMCK 3a Opy>KecTBaTa OCTaBa
MPAKO 3aBUCKMM OT MapuyHaTa MouTKMKa Ha EBponencKa ueHTpanHa 6aHka.
Bcunukm dumHaHCOBM onepaumm M pasnallaHmMg ce MU3BbPLUBAT B €BPO, KOETO
O3Ha4aBa, Ye OBUMXKEHMETO Ha OCHOBHUTE NMXBEHW mpoueHTV Ha ELLB onpenena
pasxoauTe 3a PUMHAHCKMPAHE MU OOXOOHOCTTa MO MapuyHKUTE cpenctBa. Tpute
OCHOBHMW JIMXBEHW TMpoLeHTa — Mo OEMO3UTHOTO YNeCHeHMe, MO OCHOBHUTE
onepaumm no pedmnHaHCcMpaHe 1 No NpegenHoOToO KpeauTHO yriecHeHne dopMmpaTt
T.Hap. JIXBEH KOPMOOP, B PaMKUTE Ha KOWUTO Ce AOBWXKAT KPATKOCPOYHUTE

Me)+(ﬂ,y6aHKOBM JTINXBW B €BPO30HaTa.

Lpy)xecTBaTa ¢ niaBallM IMXBU Ca U3NTOXKEHM HA PUCK OT MPOMEHU B pasxoauTe 3a
NINXBM B 3aBMCUMOCT OT MasapHuTe mHaekcum (Hanp. EURIBOR). lNMpomMeHnTe B
NMXBEHUTE HMBA MOraT fa ce OTPa3daT KaKTo Ha PMHAHCOBUTE pa3xonm, Taka U Ha

oLeHKaTa Ha GMHAHCOBU MHCTPYMEHTU.

OCHOBHH JIHXBEHH TPOINEHTH HA ENIb

5,00
4,50
4,00
3,50
3,00
2,50 ——
2,00
1,50
1,00
0,50
0,00 : : : : : : : )

12 18 23 18 5 Feb. 12 Mar. 213 Apr. 11 Jun.
Jun.2024 Sep.2024 Oct.2024 Dec.2024 2025 2025 2025 2025
e T E[0ZUTHO YieCHeHHe === OCHOEHM ONEpaiiH 0o pediHancHpane TIpenemHo KpeOUTHO YISCHEHHE
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1.5, KpegureH pyck

KpeQnTHUAT PUCK Ha ObpyKaBaTa € PUCKDBT OT HEBB3IMOXXHOCT UM HeXeNnaHme 3a
nocpellaHe Ha npeacrodumTte rjallaHnga no Oblira. erﬂ,VITHVIS:IT pel;lTl/IHr n
nepcriekTmBata Ca cpen OCHOBHUTE TOoKa3aTesl, KOUTO YyXOeCTpaHHUTe
MHBECTUTOPWM pa3rnexngat, Korato B3ammMart peweHnMd OTHOCHO MHBeCTUUMINTE CU B
bafdeHa ObpykaBa. EBeHTyasTHO MOHMYXKEHWE Ha KpeOouTHUS pel;ITl/IHF Ha bbnrapua
61 O3Ha4yaBaso Mo-BMCOK PUCK 1 61 BOMUIHANO OYaKBaHMATA 3a OOXOAHOCT Ha
MHBECTUTOPUTE, KaTO MOTeEHUWMaTHUNAT He6r|aror|pl/|me|—| ereKT OT TOBa 6MU 6I/IJ'I,
KaKTO OCKblABaHe Ha KalnnTasioBMUTE pPeCypCHn Ha ﬂ,py)KeCTBOTO, TakKa M Crnajg Ha
CTOMHOCTTa Ha WHBECTULMMN B aKUMUTE MYy, Nopaadn yBesiMdaBaHe Ha PUCKOBaTa

npemMus.

Ha 27.03.2026 r. MMHUCTEPCTBOTO Ha GUMHAHCUTE CbOOLLM, Ye MexxayHapoaHaTa
KpeauTHa areHuma Fitch e moTBbpaMia ObAroCPOYHMA PEUTUHI Ha Bbnrapusa B
yy>kgecTpaHHa BanyTa Ha HMBO BBB+ cbc cTabwnHa nepcnekTtMBa. PeUTUHIbT
OTpa3dBa CTabuHaTa BbHLWHA U GUCKaNHa No3numa Ha bbarapua n HagexxaHaTta
MONMTUYECKa PaMKa, NoAKpPerneHa OT YIEHCTBOTO Ha CTpaHaTa B EBponewnckusa

cbto3 (EC) n eBpo30oHaTa, MOCOYBa Ce B CbOOLLIEHNETO.

CobleBpeMeHHO oT Fitch npepynpexkgaBaTt, ye HecTabUHUTE KOaSTUULMOHHM
NpaBUTENCTBa U YecTuTe n3bopun B Bbnrapma 3ab6aBaT HanpeabKa B NpuiaraHeTo
Ha pedopMU. AreHLMATa M3UMCNABA CbLLO Taka, Ye Npu 3anasBaHe Ha HacToALLuTe
TEMMOBE Ha pacTeX AOXOObT Ha YOBEK OT HaceneHMeTo ce o4YaKBa [a OCTaHe Mo-

HWUCBbK CMPAMO ObPXXaBWM CbC CXOAEH PENTUHT.

CtabunHaTa nepcriekTMBa OTpa3sBa o4dakBaHWdaTa Ha Fitch, 4ye nogHoBeHaTa
BbTPELIHOMNONUTUYECKA HECUTYPHOCT U BbHLIHUTE eOonoONIMTUYECKM PUCKOBE
HAMa [a rnonpedyaT Ha pacTexa WM HAMa fda [foBedaT OO0 HaTpynBaHe Ha

MaKPOMNKOHOMMNYECKN, C]DI/ICKa}'IHl/I UMW BbHLWHWM ancbanaHcu.

KaTo dpakTopu, KOUTO NOTEHLMANMHO MOraT Aa A4oBeAaT A0 NOHVKEHWE Ha PENTUHTA,
ca oT6enssaHn HaTpynBaHETO Ha MaKPOUKOHOMMUMYECKM aAmcbanaHcu unm
3a6aBAHETO HA WMKOHOMMUYECKMS pacTex, HanpuMmep B pe3ynTtaT Ha
He61aronpPUATHM MNOUTUYECKN CbOUTUA, KOUTO BMXa 3aTPYLHUNIM MPOBEeXXOaHEeTO
Ha pedopmu.
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Fitch npepynpexgaBa W 3a 3HaAYUTE/IHO YyBeJiMdyeHMne Ha CbOTHOWEeHUMETO Ha
ObpXxaBHMA Obnr cnpamo BBl B cpegHocpoydeH mfaH, KOeTo ce Ob/KKM Ha Mo-
€KCMaH3MoHNMCTN4YHa CI)MCKaJ'IHa NoNMTUKA WNKM  Mo-cnabute UKOHOMUYECKU

pe3synTaTu.

MoBULLIEHME Ha PENTMHIA MOXKE [a Ce 0YaKBa NpW YCTaHOBABaHE Ha MNoNmUTHUYecKa
CTabWHOCT W nopobpaBaHe Ha MHCTUTYLMOHANHUA KanauuTeT, KoeTo 6u
MNOAMOMOrHaNo MPOoBeXAaHeTo Ha pedopMKM U COMMKABAHETO Ha CTPYKTYPHUTE
NnokasaTeslM Ha CTpaHaTa C Te3M Ha ObpXKaBUTe C MO-BUCOK PEWTUHT, MOCO4YBa Ce B

cbobLleHmeTo.

1.6. HebnaronpuaTH MNPoOMeHN B AHBbYH S DEXKNM

Mpe3 nocnegHWTe roaMHM gaHbYHaTa ypenba B Bbnrapua ce 3anasm oTHOCUTENHO
cTabunHa, 6narogapeHune Ha cTporaTta dUckanHa gmcumniamHa. MexxayHapogHuTte
nasapu, TbproBckata M GUMHAHCOBA KOHIOHKTYpa, obaye, ocTaBaT BOMATUIHU WU
M3MbHEHW C MPeaMn3BUKaATENCTBA, KOUTO BKMxa MOIMKM Oa OKaxkaT CUMEeH HaTUCK
BbPXYy YCTOMYMBOCTTA Ha OlOOYKeTa Ha CTpaHaTa, Makap M B MO-Masnka CcTeneH
OTKOJTKOTO B MHOIO APYrv AbpyKaBUW. B Ta3n Bpb3ka HAMA rapaHLumm, Ye cuctemaTa
Ha JaHb4yHO obnaraHe HAMa Oa 6bae 06eKT Ha M3MeHeHue B 6baelle, KaTo U ye
Te3n NpoMeHn HAMa da 6baaT B NO-Manka UM no-roagma cteneH HeratMBHM 3a
TbProBCKkUTE CYyBeKTW, HaM-ya3BMMKW cped KOUTO ca Te3n, KOUTO Mnonseat

obnekyeHuq.

OT onpenenaulo 3HadeHne 3a GUHAHCOBUA pe3ynTaT Ha [py»KecTBOTO M 3a 4,0X0Aa
Ha HEroBUTEe aKLUMOHEepW e 3amMasBaHeTo Ha TeKyLWMa [OaHbyeH peXxuM 3a
APYy»XeCTBaTa CbC creumanHa MHBECTULIMOHHA Liefl, B YaCTHOCT OCBOOOXKJaBaHETO
Ha ne4dan6ata Ha [py»XXecTBOTO OT obfaraHe C KopropaTvBeH [OaHbK. Hama
CUIYPHOCT [anu M 33 KakbB Mepumon OT Bpeme [py)KecTBOTO U HerosuTe

aKUMOHepW LWe Ce nosi3BaT OT 6}'IaFOI'Ipl/IFITeH OaHb4YeH peXXnM.

B oonbnHeHMe, KakKTo AeMHoCcTTa Ha [Lpy>KecTBOTO, Taka U HeABMXKUMUTE UMOTU
camMu no cebe ch ca 06eKT Ha AeTalfIHO M MHOTOACMeKTHO MPaBHO perynupaHe.
HamMa rapaHumsa, Ye 3aKOHOOATENICTBOTO, 3acArallo AeMHOCTTa Ha Lpy»KecTBOTO,
HAMa [fOa 6bae M3MeHeHO B MMOCOKa, KOATO [[a poBede OO0 3HauYUTeNHU
HenpeaoBUOEHW Pa3xoamM U CbOTBETHO Ja Cce OTpa3n HebnaronpuaTHO Ha HerosaTa
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nedyan6a. Bce nak, qu6Ba Oa ce noagyeprtTae, 4e MeCTHOTO 3aKOHOOaTesiICTBO B
4acCTTa 3a [gpyxectBata CbC cCreudnasiHa WMHBeCTUMUMOHHa Uuesn, e n,o6pe
CIDyHKLI,l/IOHVIpaLLI,O, KOEeTO rnpeagnorsnara, 4ve 6}'IaFOI'IpVI§|THVIFlT perynatnBeH Moaes Ha

TO3W B KOMIMaHUM e Ce 3alra3nm M B 6'b,EI,eLLI,e.

1.7. PrickoBe, cBbp3AHMW C Ob/IrApCKATA NPABHA CUCTEMO

Bbnpekun 4ye ot 2007 r. HacaM bbnrapusa BbBede pegvua 3Ha4YMMUM 3aKOHOBU U
KOHCTUTYLMOHHW pedOpMU M MO-roagMaTa YacT OT 6bIrapCKOTO 3aKOHOO4ATENICTBO
€ XapMOHMU3MPAHO CbC 3aKOHOOATENCTBOTO Ha EC, npaBHaTa cUCTEMa B CTpaHaTa
BCe olle e B npoLec Ha pedopmmpaHe. C Luen ga ce NpeononeaTt cabocTmTe Ha
cbaebHaTta NpakTuKa, EC BbBeae MOHUTOPUMHIOB MEXaHU3BbM, Ype3 KOMTO Aa creau
MOCTUrHaTUTE Pe3ynTaTh 1 Aa naeHTuduLUmMpa obnacTmte, B KOUTO Ca HEOGXOAUMM
OOMBbAHUTENHW YCUNNA. HE3aBUCKMMO OT YaCTUYHUTE yCMNeXM Ha TO3M MeXaHM3bM
cbaebHata M agAMUMHUCTPATMBHA MPaKTMKa OcCTaBaT MpobnemMaTtuyHU U nuuaTa,
pasymMTalLM Ha 6bNrapCKMTE CbaMnmMLLa 3a ePeKTMBHO pa3pellaBaHe Ha CrnopoBe
BbB BPb3Ka CbC COOBCTBEHOCT, HAPYLUEHMA Ha 3aKOHWUTE U OOrOBOpPUTE U OPYIN,

YCTaHOBABAT, Ye TaKOBa € TPyAHO Aa Ce noJsJjiyyun.

BcneoctBue Ha ToBa MoyKe Oa 6bAe UOeHTUPULMPAH PUCK OT HeaoCTaTblLM Ha
npaBHaTa MHOPACTPYKTypa, KOUTO MoraT Oa mMMaT 3a pe3ynTaT HeCUrypHocCT,
Bb3HMKBALLA BbB BPb3Ka C OCbLIECTBABAHETO Ha KOPMOPATUBHKU OeNCTBUSA,
OCbLLECTBABAHETO Ha HAA30pP M APYIrM BbMNPOCU, KOUTO MPUHLIMIMHO He ce NMOCTaBAT

noag CbMHeHME B APy Obp>XXaBW.

Puckoge, cnelmndmyHy 3a Hpy>K eCTBOTO
HaryckaHe Ha KTK0YOBIK CYXKITEN

ToBa € PUCKBbT AeWMHOCTTa Ha [py>KeCTBOTO Aa O6bAe 3acTpalleHa Npu HarnyckaHe
Ha CMY>XMTEN OT KOYOBO 3HAYEHME M CbC cneumndmnyHa KBanmdmkaume, 3a KOroto
e TPYOHO WM HEBB3MOXHO da Ce HaMepW 3aMeCTHUK B pPasyMeH CPpOoK WM mpwu
pa3syMHM GUHaHCOBW ycioBud. Nopaan cneumdmKaTa Ha cBodATa AEMHOCT U PaKTa,
4ye OCHOBHWUTE [OeWMHOCTM Ha [Opy>KeCcTBO, BKIKOUYUTENHO W3FOTBAHETO Ha
PMHAHCOBO-CHETOBOAHATA [OOKYMEHTaUMa ca WM3HEeCEHW KbM OOCMy»KBaLLOTO
OPY>XeCTBO, TO UMa OrpaHMUYeH 6pon NepcoHasn, a OCHOBHAaTa YacT OT orepaTUBHATA
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OEeVHOCT Le ce Bb3/ara Ha BbHLUHM KOHTpPareHT, ¢ KoeTo npodaBIeHNETO TO3U

PUCK OO rosigMa crterieH € orpaHmM4yeHo.

PurcKoBe, CBbP3AHK C AEVMHOCTTA HAO TPETOTO /1MLEe, OOCY»KBALLO AENHOCTTA HA

Llpy>kecTBOTO

CbrrnacHoO 3aKoHa, [py)KeCTBOTO € 3adb/HKEHO [a Bb3MOXXM M3BbPLIBAHETO Ha
CTPOEXM W MOoAOBPEHUA Ha MPUOOBUTUTE HEeOdBMKUMK UMOTK Ha TPeTo NuLe.
JOonmbNHUTENHUTE [OEWMHOCTM, KaTo noAdpbXXkKaTa M eKcnnoaTaumdata Ha
NPMOOBUTUTE HEOBMKUMU MMOTU, CbOUPAHETO Ha HaeMu, noadpbiXKkaTa U
PEMOHTUTE, KaKTO M BOAEHETO Ha CHeTOBOAHAa OTYETHOCT MoraT [a ce Bb3naraT Ha
edHO UMM MoBeYe TPeTu Nunua T. Hap. ,06CNy»KBallM OpYy»KecTBa", pasnosaralim c
HeobxoarMaTa OpraHM3aLna M PEeCcypPCU 1 MPU MOMoXKeHUe, Ye e Hanmue U3pUYHO
ono6peHume oT cTpaHa Ha KOH. Hen3nbnHeHMeTO Ha Bb3/TOXKEHMTE 3a4b/IXKEHMSA MO
JOroBOPU C TPETUTE NNLLA, BU MMaNO CepPUO3EeH HeraTMBEH edeKT Bbpxy AeMHOCTTa
N dUHaHCOBUTE pe3ynTaTh Ha Opy»kecTtBoTo. C LUen HaManaBaHe Ha To3u puck, CL,
Ha [ py»KecTBOTO LLie aHanM3npa UCTOPUATA, ONMUTa, penyTaLmaTa M PbKOBOOHMUA UM
nepcoHan npeau BnmM3aHe B JOrOBOPHU B3aMMOOTHOLLIEHUS C €0HO UMM HAKOMKO

OPY>XeCTBa, 06Cny»KBallM OeMHOCTTa My.

Puick OT cAesikit CbC CBbO3AHW JILA TN VCIIOBUWA, PA3JTNYHLK OT MNA3dpHUTe

Bb3MoyxHO e npenBua cneunduyHaTa rpyrnoBa CTPyKTypa, FofgMa 4acT oT
coenkmTe Ha [py»ecTBOTO Aa 6bAaT CbC CBbP3aHM NMLA U MO Pas3NNYHM NPUYNHA
Te fa 6bOaT CKIOYEHM MPK YCOBUS, pasnMyaBallM ce oT nasapHuTe. [LOKONKOTO
cOeNnKMTe CbC CBbP3aHW Nuua npu Nye6nmyHmMTe OPYy)KEeCTBa ce noavnHaBaT Ha
ocobeH paspelumTeneH pPexxrMM U 3HAYUTESTHO MO-BMCOKM OT CTaHOapTHUTe
M3UCKBaHWMA 3a pa3kpuBaHe Ha MHPOoPMaLMA, BEPOATHOCTTA 3a peanmsnpaHe Ha

TO3UM PUNCK € MNO-CKOPO TeopEeETNYHHAa.

Puck OT MPOMSAHA B QKLMOHEPHATA CTRYKTY DA

KbM gaTaTa Ha CbCTaBAHe Ha HacTOALLMSA OOKYMEHT, akummTe Ha [py»KecTBOTO ce
npuTeXxaBaT OT eAVH aKUMOHEpP, KOMTO B 3aBUCKMMOCT OT MasapHaTa KOHIOHKTYPa

B3eMa 06OCHOBaHU peLleHns 3a Nokyrnka/npoga)k6a Ha HeOBV>KUMU UMOTU, KaTo
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€ Bb3MOXXHO ObaelmTe MMOTU, KOUTO Lpy>ecTBOTO LWWe I'lpl/I,El,O6l/IBa Oa He Ca

3ab/DKNTESTHO MHAOYCTPWManHN MMOTW.

PurckoBe, CBbPO3dHN C HO@MDOHG HQ rnaprydeH pecypoc 3d pOSDCf@OTBC/HG HO HOBW

MPOEKTI HA [Py»KeCcTBOTO

Bb3MOXHO € B Xxo4a Ha ocbluecTBABaHe Ha AeMHOCTTa cu [py»XKecTBOTO Aa ce
M3MpaBK Npen PUCKoBe, CBbP3aHM C GUHAHCKMPAHETO Ha 6bOELIOTO Pa3BUTUE U
pa3paboTBaHe Ha HOBK MpoeKTW. CMocobHoCTTa Ha [Lpy)KecTBOTO Aa Hanpasu
OOMbAHUTENHN WMHBECTULMM 3aBUCU B TofdgMa CTerneH OT CrocoB6HOCTTa Ha
Opy>KecTBOTO [da OCUrypu HeobxoauMoTo My  dUHaHCUMpaHe, Mnopaawn
HeOoCTaTbYyHa HaIMYHOCT Ha COBCTBEH pecypc UM HaBPEMEHHO OCUTypsaBaHe Ha
3aeMeH pecypc, KOrato TakMBa Bb3MOXXHOCTU Bb3HUKHAT. AKO GUHAHCMPAHETO e
OCUTYPEHO, HO TMpPW 3HAYUTEeNHO He6naronpuATHWM YCnoBuUa (T.Hap. ,CKbMoO
dUHaHcUpaHe"), ToBa 61 MOIO Aa MMa 3HaYUTETHO Bb3AeNCTBME BbPXY Pa3xoanTe
33 NUXBW, 0@ HaANOXW OOMbAHUTENHU UMM MO-PECTPUKTUBHU YCNOBUS UMW O3
HaMaM HaNMYHUTE NAaPUYHM CPEeACTBa 3a pa3npeneneHne KaTto AMBUOEHT UMK 33
Opyrn  mHBecTUUMKW. Cblo TakKa, 3HaYUTENHW  CUCTEMHM  MOJIUTUYECKMU,
MKOHOMUYECKM UMM GUHAHCOBU KPU3U UK MPOOBIKUTENHU MNepuoan Ha 6aBeH
pacTeXX MoraT Aa orpaHu4yaT Bb3MOXXHOCTUTE 3a A0CTbMN 00 KanuTasioBUTE Nasapu
M 3a reHepurpaHe Ha JOCTaTbYyHO PUHAHCKMPaHe Nopaau NpeanasnmMBMTe Harnacu
Ha MHBeCTUTopUTe. [py)KeCTBOTO MMa ACHa dMHAHCOBa CTpaTerua 3a creapalimTe
roAMHU, KOATO ce 6a3mpa Ha OCHOBHUSA MPUHLKMM, Ye GUHAHCOBOTO CbCTOAHME Ha
[py>kecTBOTO TpaAbBa [a Mo3BONABA M3Mb/IHEHWMETO Ha CTpaTermara, He3aBMCKMO
OT YCMOBMATA Ha KanuTanoBua Nasap, T.e. TPA6Ba Aa No3Bonn [py»KecTBoTo Aa MMa
OOCTbMN A0 dMHAHCKPaHe BbB BCEKM eAMH MOMEHT. [1py>KeCTBOTO Upe3 TprMaTa Ch
uneHoBe Ha CbBeTa Ha AMpPeKTopuUTe yrpaBnigaBa NMKBUOHOCTTa B CbOTBETCTBME C
M3NCKBaHWATaA Ha ogobpeHnTe MoNMTUKKM oT CL, NpeaHasHadYeHM aa rapaHTmMpar,
ye [1py>KeCcTBOTO pa3rnosiara rno BCAKO BpeMe C NapuyeH pecypc 3a GUHaHCUpaHe
Ha TekyllMTe CU OeMHOCTU. KbM MOMEHTa Ha CbCTaBAHE Ha HAaCTOALLMSA JOKYMEHT
Opy>KecTBOTO He e Mon3Basnio GaHKOBW 3aeMWK, PECrneKTUBHO He e Hanuue
330/TbXXHANOCT KbM KpeauTopwu, KaTo [py)KecTBOTO pasnofiara C A0CTaTbuyHO

MmapuyeH pecypc, Heobxoamm 3a NpmaobmeBaHe 1 pas3paboTBaHe Ha HOBU MPOEKTM.
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V. BnusHue Ha npeacrtaBeHaTa MHpopMauma 3a A€MHOCTTA Ha [ py)XecTBOTO

BbpXYy pe3ynTaTtuTe BbB PUHAHCOBUS OTYET KbM Kpasl Ha OTYETHUSA Nepuog.

Mpe3 otyeTHUa nepuon Opy>KecTBOTO He oTumTa npuxoam. O6LO pa3xoamTe 3a

OEeMNHOCTTa Ca B pa3Mep Ha 6 X1. eBpo.

KbM Kpas Ha OT4eTHMA nepuod, Opy>KecTBOTO OT4MTa oTpumuaTeneH dbrHaAHCOB

pe3ynTaT B pa3Mep Ha (6) Xmn. eBpo.

KbMm Kpad Ha OT4HeTHUA rnepumon, O6LI_I,aTa CyMa Ha aKTMBUTE Ha ,D,py)-KeCTBOTO

Bb3/1M3a Ha 4 135 xun. eBpo. CTOMHOCTTa Ha COBCTBEHUSA KanuTan e 4 135 xun. eBpo.

KbM Kpag Ha oT4eTHUSA nepumod, Lpy>XeCTBOTO HAMA 3a4b/HKEHUNA N B3eMaHMA.

VI. Cb6UTUA cnepn Kpasa Ha oTYETHUA Nepuop,

He ca Hanuvue cbbuTtmna cnen gatata Ha OTYeTHMS nepwnmoa.

VII. MpoMeHM B LeHaTa Ha akuuuTe Ha [1pyXecTBOoTO

MNpe3 oTYeTHUA Nepuoa He ca HanuLue caenkm C akUnmM Ha [ py»KecTBOTO.

Mo-gony e npefcrtaBeHa rpaduka 3a nMepuoda, KOATO oHarneasasa nuncata Ha

chenkun 3a nepumoga ot 01.01.2026 . go 31.03.2026 .

01.01.2026 [:] 31.03.2026 [:l 28R - bINA Wngyctpuanen ®ong 3a Hegeuwxmmm Mimot

Caenku
LUeHa Lena . Cyma
Oata/ac Kop, Ume (BGN) (EUR) Bpon (EUR)
null null null nulinull nulinull null nullnull
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VIll. UHdopMaLKMa 3a CKNIOYEHU FONIEMU CAENKU MeXXAy CBbp3aHU nuua.

I'Ipe3 OTHETHNA NMepmno He Ca CKITKOYBaHWM roJieMm Ccaekm Mmexxay CBbp3aHu JinLa.

PAVE L P ETROV BDliAg’\l"tSII:.yos\i/gned by PAVEL PETROV
BANDILOV Date: 2026.04.22 10:09:49 +03'00'

MaBen NeTpoB BaHanNoB, N3MbAHUTENEH OANPEKTOP

Ha ,MHaycTpmaneH ®oHAg 3a Hegsumxnmum NMmotm" EAOCKL,

”iyan Digitally signed by
lliyan Lozanov
Lozanov Yordanov
Date: 2026.04.22
Yordanov  1o1018+0300

NnusaH JlosaHoB MopaaHos, MpokypucT

Ha ,MHaycTpumnaneH ®oHAg 3a Hegsumxmnmum NMmotm" EAOCKL,
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AONMbJ/IHUTEITHA UHOOPMALUNA KbM MEXXOAUHEH ®UHAHCOB OTYET 3A

OEMHOCTTA KbM 31.03.2026 T".

1. WHdopmMaumsa 3a NPOMEeHUTe B cCYeTOBoAHaTa MOJMIMTUKA Mpe3 OTYeTHUSA
nepuoa, NMPUYMHUTE 3a TAXHOTO M3BbLPLUBAHE M MO KaKbB HauMUH ce

OoTpa3dBaT Ha ¢MHaHCOBMﬂ pe3yntatm CoO6CTBEeHMA KanuTan Ha eMUTEHTa.

HamMma npoMgaHa B cyeToBOAHATa MOMMTUKA Ha [py>KeCcTBOTO Mpe3 OTUYETHUSA

nepunon CrnpaMo rnpegxonHaTta rogmnHa.

2. WHdopMaumsa 3a HaCTbLNUNM NMPOMEHM B rpyna nNpeanpuaTvsa nNo CMUCHa

Ha 3aKOHa 3a CHeTOBOACTBOTO HA eMUTEHTA, aKO y4YacTBa B TaKaBa rpyna.

Lpy>ecTBOTO € 4acT OT rpyrna npeanpuarra no cMmucbna Ha §1, 1.2 ot P Ha 3Cu.
KbM Kpasg Ha oT4yeTHUa nepuod, LpyKeCcTBOTO € 4acT OT PerncrtpmpaHoTo B
JTtokcembypr ,XNDA XonauHr” C.ap.f., KOETO NPAKO KOHTponmpa 100% oT KanuTana
My. KpamHuaTt cobctBeHUK Ha XUNDA XonguHr” C.ap.a. € PU3MYECKOTO NunLe r-H

[>koy3zed Yapnc Jlyuc, ¢ 97% HenpsaK KOHTPO/T.

3. MHPopMaumsa 3a pesynTaTuTe oT opraHU3aLlUOHHU NPOMEHU B paMKUTe
Ha eMMTeHTa, KaTo npeo6pa3yBaHe, NMpogaXk6a Ha Apy)XXecTBa OT rpyna
npeanpuaTUS Mo CMUCDH/Ia Ha 3aKOHa 3a CYEeTOBOACTBOTO, aNOPTHU BHOCKMU OT
OPYXXeCTBOTO, AaBaHe Nnog HaeM Ha UMMYLLEeCTBO, AbJIFOCPOYHN MHBECTULUMN,

npeycraHoBABaHe Ha AEeNHOCT.

BbB Bpb3Ka ¢ B3eTO Ha 11.09.2023 1. pelueHmMe Ha aKkUuMoHepUTe Ha A py»XeCcTBOTO, e
Hanuue npomMsdaHa B NpaBHaTa My dopma ot AACKLL B EAOCUL,. lNMpomMsaHaTa B
npaBHaTa dopMa Ha [py»ecTBOTO e BnncaHa B TPPIKOJTHLL Ha 02.10.2023 r.

Ha npoBeneHo Ha 10.03.2025 r. n3sbHpegHo OCA e B3eTO pelueHMe 3a NpoMgaHa B
HamMeHoBaHWeTo Ha OpyxectBoTo oT ,6MO NHaoycTpuaneH ®oHAa 3a HegBU>KMMU
Nmotn* EAOCUL, Ha MHaycTpuaneH doHA 3a Heaosumxkumm Mmotm* EAOCKL,

M3MNMCBAHO Ha 4yxa e3mK Industrial Real Estate REIT. Ha cbbpaHumeTo e B3eTO
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pelleHne 3a NpoMaHa B HaudMHa Ha NnpencraBnsgBaHe Ha [Apy)XeCTBOTO, KaTo
cymTaHo ot 18.03.2025 1., TO ce npencraBndBa OT U3Mb/IHUTENIEH OMPEKTOP 3ae4HOo
C MpPoKypuCT. OBCTOATENCTBOTO € 06daBeHO Mo MnapTuaaTa Ha [py>KecTBOTO B

TPPIOJTHLL, ¢ BnmcBaHe N2 20250318172534.
He e Hanuue NpoM3BOACTBO Mo NpeobpasyBaHe Ha [py>KeCcTBOTO.

EMUTEHTBT € 4YacT OT MKOHOMMYeCKa rpyrla/rpyrla npearnpundaTmnd rno CMmMCbsia Ha

3Cu.
He ca n3BbplLUBaHM anopTHM BHOCKM OT [ py»XeCcTBOTO.
He ca n3BbpLUBaHM ObTOCPOYHN MHBECTULNN.

[To oTHOWEHME Ha OTOAAEHO Mo4d HAaeEM MMYLLLECTBO OT [ py»XeCTBOTO, KbM Kpada Ha
OoT4HeTHUSA nepumog Lpy)XeCTBOTO € Mpo4ano npurtexXaBaHUTe HEOABVMXNMU MMOTH,
KaTO KbM OaTaTa Ha CbCTaBAHE Ha HACTOALWLMA OOKYMEHT He MNputexxaBa MMOTH,

KOUTO Oa OTAOaBa noa HaeM.

Ha 26.06.2025 1. e npoBegeHo pegoBHO OCA Ha [dpy»KeCTBOTO, Ha KOETO € B3eTO
peLleHne 3a NpoMaHa B agMUHUCTPATUBHMA agpec Ha OApYy»>KecTBOTO oT rp. Codug,
yn. ©unun Kytes® N2 137, agMUHUCTPaTMBHA crpaga 1, eT. 1Ha rp. Codua, yn. ,dunun

KyTteB" N2 13, ADMUMHUCTPATMBHA Crpada 1, eTax 2.

4., CTaHOBMLUE Ha YyrpaBUTE/IHUSA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a
peanusaumMsa Ha ny6/MKyBaHM MNpPOrHO3M 3a pe3ynTtaTuTe OT TeKyluaTa
¢uMHaHCOBa roAMHa, KaTo ce OTYUTaAT pesynTaTUTe OT TeKylus oT4veTeH
nepuopa, Kakto n nHdopmaumsa 3a pakTopmuTe U o06CTOATENCTBATA, KOUTO LuE
NOBNUSAAT Ha NOCTUraHETO Ha NMPOrHO3HUTE pe3y/iITaTU Hal-MaJlKo A0 Kpasd Ha

TekywiaTta PUMHaAHCOBA roauHa.

[py>KecTBOTO HAMa MNybrnMKyBaHWM MPOrHO3M 3a pe3ynTaTuTe OT TeKyllaTa

CI)I/IHaHCOBa rognHa, BKITIOYNTEJTHO 3a pe3y/iTaTuhTe OT TEKYLLUNA OTHETEH nepmnoa.

5. AJaHHM 3a nuuaTa, NpUTeXXaBalluu NPSAKO U HENPSKO Han-Manko 5 Ha

CTO OT rnacoseTe B o6L0TO C'b6paHMe KbM Kpafd Ha TeKyluua oT4eTeH nepuon
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N NnpoMeHuUTe B NnputTeXXaBaHUTEe OT JiMLlaTa rnacoBe 3a nepuoaa ot Ha4anoTo

Ha ¢m-|choaaTa roaomvHa 0o Kpad Ha OoT4eTHUd nepuoa.

KbM Kpas Ha oTyeTHWa nepwuod, LOpy>KeCcTBOTO € CbC criedHaTa CTPyKTypa Ha

Kanumtana:

Bp. % oT
aKuumm KanuTana

Mme/HanMeHoOBaHUue

~TABUCTOK IT'PYT BBJITAPUA - 01" EOO[ 7 900 000 100%

KbM Kpaa Ha OT4eTHMA nepumod, eOUHCTBEH aKuuMoHep B [py>XecTBOTO e
~TABVCTOK TPYMN Bb/TFAPUNE - O1* EOO, koeTo npuTtexkasa 7 900 000 6poqa

akuumu, npencrasngasawm 100% oT KanuTasa my.

MpekunaTt akumoHep B dpyrkectBoTto ,TABUCTOK 'PYI BEb/ITAPUA — 01" EOO[ e
COBCTBEHOCT Ha pernctpupaHoTo B Jltokcembypr XUDA XonauHr” C.ap.a., KOeETo
NpaKko KoHTponupa 100% oT kKamuTana My. KpanHWAaT cob6CTBeHMK Ha XMODA
XonauHr” Cap.n. e dmsmyeckoTo nuue r-H ykoysed Yapnc Jloumc, ¢ 97% Henpsak

KOHTPO/.

6. [JaHHM 32 aKUUUTE, NPpUTEXKaBaHU OT ynpaBuUTesIHUTE U KOHTPOJTHUN OpraHu
Ha eMUTeHTa KbM Kpafa Ha TeKyuunda oTdyeTeH nepmnoa, KakKto " npoMeHuUTe
HaCcTbnMnn 3a nepumoaa ot HAYaZ1I0TO Ha CI)VIHaHCOBaTa roaomMHa Ao Kpasa Ha

OTYEeTHUA Nepuoa 3a BCAKO Jinle nootTaesiHo.

YneHoBeTe Ha C[L Ha [Opy)eCcTBOTO He npuTexaBaT aKuuKM OT KamnuTana Ha

Lpy»xecTBoTO.

7. UHPopMauma 3a BUCALLU CbAEG6HU, aAMUHUCTPATUBHU UIN apOUTPaXKHU
NPOMN3BOACTBA, Kacaelun 3aAb/HKEHUA UIU B3€eMaHUS B pa3Mep Han-MankKo
10 Ha CTO OT CO6CTBEHMA KanuTan Ha €eMUTEHTA; aKo o6LaTa CTOMHOCT Ha
3aAb/DKeHUATa UM B3eMaHUATa Ha €MUTEHTA NO BCUYKU O6pasyBaHM
npounsBoacTBa HaaxeBbpna 10 Ha CTO OT co6CTBEeHMA My KanuTtan, ce

npeacTtaBa MHPopMaLmns 3a BCAKO MPOU3BOACTBO NOOTAENHO.
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Hama Bucawm cboebHu, AOMUNHUNCTPATUBHUN UNAN ap6MTpa)+(Hl/I npomn3BoaCTBa,

KacCaelwn 3aab/HDKeHnd Wi B3eMaHUNAd B pPa3Mep Har-mManko 10 Ha cTO OT

COBCTBEHMSA KanuTan Ha eMUTeHTa.

8.

MHbopMaumsa 3a OTNyCHAaTUTE OT €MUTEHTA WU OT HEroBo AbLUEpPHO
OPYXXeCTBO, UWJIU OT TeXHU AbLUEPHU OAPY)KEeCTBa 3aeMMU, NpeaoCcTaBeHuTe
o6e3neyeHUs UM NoeTUTe 3aAb/IHKEHUs O6LLO0 KbM €4HO NInLe UIU Heroso
ObLUEPHO APYXXECTBO, B T.4. U HAa CBbpP3aHM N1MLUa C NOCOYBaHe Ha UMeHa Unu
HauMeHoBaHMe U EMK Ha nuueTo, XxapaKTepa Ha B3aMMOOTHOLUEHUATA
MeXAy €eMUTEHTa WM HeroBuTe pAblUepHM p[pyXXecTBa U NUUETOo
3aeMonosny4yaTers, pasMep Ha HemsnnaTeHaTa rMaBHULA, IMXBEH NPOLLEHT,
faTa Ha CK/OUYBaHEe HaA [OroBopa, BK/IOYUTENHO [AOMbIAHUTENHU
crnopa3syMeHMs, KpaeH CPOK Ha NoracsisaHe, pa3aMep Ha NOeTo 3aAb/HKEHUe,
cneundUUYHU yCnoBus, pa3sIMiuHU OT NOCOYEHUTE B Ta3u pa3nopeaba, KakTo

N LUeniTta, 3a KOATO Ca OTNyCHaTy, B cnyt-laﬁ Ye Ca CKJ/II04YeHU KaTo LesieBu.

ﬂpe3 oTHeTHMA nepmod HAMa OTrnyCHaTn OT eMUTeHTa 3aeMWK, MNnpeaoCTtaBeHU

rapaHumm MM noetTn 3agb/iKeHUNA 0o6LIO KbM eaHo anue, B TOBa 4YMC/1I0O N Ha

CBDbP3aHWM NLa.

PAVE L Digitally signed
by PAVEL PETROV
PETROV  BaNDILOV

Date: 2026.04.22

BANDILOV 10:11:47 +0300

MaBen NeTpoB baHAWMNOB, M3NMbaHUTENEH OUPEKTOR

Ha ,MHaoycTpraneH ®oHA 3a Heasmxnmm Mmotm" EAOCHL

. Digitally signed by lliyan
”lya n I—Oza nov Lozanov Yordanov

Date: 2026.04.22
YOrdanOV 10:11:18 +03'00'

NnusH JlosaHoB MopaaHos, MpokypucT

Ha ,MHaycTpumaneH @oHg 3a Hegsmxnmm Nmotm" EAOCKL,
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MHOOPMALINA MO NPUNOXXEHUE N2 4 OT HAPEQBA N2 2 KbM 31.03.2026 r.

CO Ha Opy»>KecTBOTO yBeOOMABA BCUYKKM HACTOALLM U 6bOeLIM MHBECTUTOPMU, Ye
HacTodlWaTa MHbopPMaLMAa e M3roTBeHa BbB BPb3Ka C M3NCKBAHMATA Ha un. 12, an. 1,
T. 1 n npepgctaBnasa lNpunoxeHme N2 4 OT ropenocovYeHns HOPMATMBEH aKT. T4
CcbObpyKa uanata mHdopMauma 3a gemHocTTa Ha [py»>ecTBOTO 3a mepuoga oT
01.01.2026 1. go 31.03.2026 . B MHTepec Ha MHBECTUTOPUTE € Oa Ce 3aMno3HadaT C
npegocTaBeHaTa MHbopMaUUg, MexOWMHHMA OoKnagd 3@ AOeWHOCTTa  Ha
[ py>XecTBOTO, MEXONHHUA GMHAHCOB OTUET 3a CblUMA nepuoa, ¢ MHPopMaLmaTa
no yn. 31, an. 1ot 3ACNUOC, KakTo 1 € MHPOPMaLMATA, M3FOTBEHA CbIr/lacHO yn. 20,
an. 4, BbB Bpb3Ka C 4n. 20, an. 2, T. 1 oT Hapenb6a N2 2 Ha KOH, npean oa B3emMat

peweHme ga MHBeCTMNPaT B ULEHHNTE KHMNXXa Ha ﬂ,py)-l-(eCTBOTO.

JlMuaTta, KOWUTO HOCAT OTroBOPHOCT 3a Bpeau, MNPUYMHEHU OT HEBEPHMW,

3a6ny>+<,uaBau_w| NI HelMb/THM OaHHW B HACTOALLLATa MHCbOpMaLI,l/Iﬂ ca:

o [laBen lNeTpoB baHOWMMOB — N3MbJIHUTENEH YfieH Ha C[,
e  Wnuan NosaHoB MopaaHoB — MPOKYPUCT U uneH Ha C,
e Bonko XpumcTtoB boMkoB —uneH Ha C/]
OpYy)XecTBOTO ce npeAactaB/isBa OT WU3NbJHUTENIEH [AMPEKTOpP 3aegHo C

NPOKYpPUCT.

1.1. MNMpomMsiHa Ha nNUuaTa, ynpa>HsABalLM KOHTPON BbpXy [ApYy)XeCcTBOTO

KbM Kpaa Ha OT4eTHMA nepumond, eOUHCTBEH aKuMoHep B [py>XeCcTBOTO e
TABNCTOK T'PYT BbJITAPUNG — O1" EOOL, , koeTo npuTexkaa 7 900 000 6pos
akuumu, npencrasnaBawm 100% oT KanuTasa my.

% ot
KanuTtana

Ume/HanMeHoOBaHue Bp. akuuu

~TABUCTOK IT'PYT BBJITAPUA - 01" EOO[ 7 900 000 100%

MpekundaTt akumoHep B dpy>kectBoTo ,TABNCTOK 'PYI BEBJITAPUNA — O1° OO e
npuTeXaBaH OT permcrtpmpaHoTo B JltokcemMbypr ,XNDA XonauHr” C.ap.a, KOeTo

NPAKO KoHTponupa 100% oT KanuTana My. KpanHUAT cobCTBeHMK Ha ,XMODA
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XonamHr” C.ap.n. e dmsmyeckoTo nuue r-H Orxkoysed Yapnc Jloumc, ¢ 97% Henpsak

KOHTPO.

1.2. OTKpMBaHe Ha NMPOU3BOACTBO MO HECbCTOATESIHOCT 3a [pYy)XeCTBOTO UNMU
3a HEroBoO AbLUEPHO APYIXECTBO U BCUYKMU CHLLUECTBEHU eTanu, CBbpP3aHU C

npon3BoacTBOTO

I'Ipe3 oTveTHNA nepmnoa He € OTKpMBaHO Mpon3BoaCTBO MO HECBLCTOATE/THOCT 3a

O py>kecTBoOTO.

1.3. Cko4YBaHe UM N3NbJIHEHUE Ha CbLUECTBEHU CAENIKU

I'Ipe3 OoTHETHNA nepmnod He Ca CKMIoYBaHM NN U3TTbJTHABaHW CbLLECTBEHW COETTKN.

1.4. PeweHue 3a ck/ouBaHe, NMpeKpaTaBaHe U pa3BajisiHe Ha AOroBop 3a

CbBMECTHO npeanpudatTume

Mpe3 oT4YeTHUA MepUOoa He € MPUEMaHO pelleHKe 3a CKYBaHe, NpeKpaTaBaHe U
pa3BanigHe Ha [O0roBOpP 3a CbBMECTHO MpeanpuatMe oT Lpy>KecTBOTO WK OT

OblLUEePHO APY>XeCTBO.

1.5. MpoMsaHa Ha ognTopuUTe Ha [ PYXXeCTBOTO U NPUUYUHU 3a NPOMSAHaTa

Ha npoBeneHo Ha 26.06.2025 r. pegooBHO rogmwHo OCA Ha [Odpy)XecTBOTO — e
n3bpaHa NnmaHa PawkoBa NopoxaHoBa, pernctpupaH oamntop N20640, koaTto Oa
M3BbPLUM MPOBEPKaTa U 3aBepKaTa Ha rognHMa GrHaHCoB oTyeT 3a 2025 . He e
HanMue pelleHMe 3a NpoMaHa Ha 0gMTopPa, KOWUTO e n3bpaH aa ogmntmpa OO Ha
Ipy>xectBoTO 3a 2025 r.,, cnpaMo npeaxogHaTa rogMHa. Ha npeacroauwoTo obulo
cbbpaHume, KoeTo e 6bae NnpoBedeHo Ha 20.05.2026 1. 3a oguTop Ha [1py>KecTBoTo,
KOMTO Oa npoBepu 1 3aBepmn FOO Ha OdpyecTBOTO 3a 2026 1. oT OOAUTHUA KOMUTET
Ha OPY)XeCTBOTO € Npea/ioXXeHo Aa 6bae nsbpaHa MnmaHa PawkoBa NopoXaHoBa,

pernctpupaH ogmtop N2 0640. O6pasyBaHe UNu NpeKpaTtsaBaHe Ha Cbae6Ho nnm
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ap6uTpa)xHO fAeno, OTHacsAWOo ce A0 3aAb/HKEeHUs WU B3eMaHUA Ha
APYXXeCTBOTO /1M HEroBO AbLUEPHO APYXECTBO, C LLleHa HA UCKA Han-Manko 10

Ha CTO OT cO6CTBEeHMUA KanuTasn Ha Apy)XXecTBoTO.

Mpe3 oT4yeTHMA Nepumon He ca bunum obpasyBaHM UMM NPEKPATEHU CbAeOHU UK
apOuTparkHM aena, oTHaCALLM ce A0 3aQb/HKEHUA UMK B3eMaHMA Ha [1py>KeCTBOTO
NN HEroBO ObLUEPHO OPYXXeCTBO, C LleHa Ha MUCKa Haum-manko 10 Ha cTo oT

COB6CTBEHMA KanuTan Ha ,D,py)-KeCTBOTO.

1.6. MoKynkKa, NnpoaaX6a Uiu yupeaeH 3anor Ha As10BM y4acTUsl B TbProBCKMU

ApPYy)XecTBa OT eMUTeHTa UWIN HeroBso AbLlepHO ApPYyXeCTBO

Mpe3 oT4eTHMA Nepumom OT [pyXKeCTBOTO He e M3BbpPLUBaHA MOKYyMKa, Npoaaxk6a

nnn ydpegdaBaHe Ha 3a/10I Ha A49/10BUN YHaCTUA B TbPIroBCKM OpPYy>XKeCTBa.

PAVEL Digitally signed by
PAVEL PETROV
PETROV BANDILOV

Date: 2026.04.22

BAN DILOV 10:12:25 +03'00"

MaBen NeTpoB baHOAWMMNOB, M3NMbHUTENEH OUPEKTOR

Ha ,MHaoycTpraneH ®oHA 3a Heasmxnmm Mmotm" EAOCHL

IIiyan Digitally signed by
lliyan Lozanov
Lozanov Yordanov
Date: 2026.04.22
Yordanov 101255 0300

NnwaH JlosaHoB MopaaHos, MpokypucT

Ha ,MHaoycTpraneH ®oHA 3a Heasmxnmm Mmotm" EAOCHL
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WHAYCTPUAJIEH ®OH[, 3A HEABM)XUMU UMOTU EALICUL
UHOOPMALIA MO YJ. 12, T. 2 OT HAPEQBA N2 2

NMHOOPMALUA CbIM1. YJ1. 12, A1, T.2 OT HAPEOBA N22 KbM 31.03.2026 r.

MNpe3 oTyeTHUA nepuon [py>KecTBOTO € OnoBecTaBaso NybsIMYHO BbTpellHaTa
MHPOPMaLMS, CbIIacHO M3UCKBaHWATa Ha PernamMeHT 596/2014, Ha UHTepHeT

CTpaHMUaTa, B pa3aes ,HOBMHWM", pocTbnHa Ha cnegHMsa MHTEPpHET afpec:

MHdpopMaLMOoHHaTa areHums, Yypes KoaTo [Ipy»KeCTBOTO OMNOBeCcTABa BbTpeLUHa
MHbOPMaLMS MO CMUCBa Ha 4n. 7 oT PernameHT 596/2014 e WHBecTtop. Br,

OOCTblHa Ha MHTepHET afgpec:

Digitally signed

PAVEL by PAVEL
PETROV  {i{hiov
BANDILQV Date: 2026.04.22

10:13:32 +03'00'

MaBen NeTpoB BaHaMNOB, M3NbNHUTENEH OUNPEKTOP

Ha ,MHaycTpmaneH ®oHAg 3a Hegsumxnmum NMmotm" EAOCKL,

”iyan Digitally signed
by lliyan Lozanov
Lozanov Yordanov
Date: 2026.04.22
Yordanov 1o:140s +0300

NnusaH JlosaHoB MopaaHoBs, MpokypucT

Ha ,MHaycTpmnaneH ®oHAg 3a Hegsmxmnmum NMmotm" EAOCKL,
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MHAYCTPUAJIEH ®OHA 3A HEABWXXUMUN UMOTU EAACUL
AOEKJTAPALIMM MO 4J1. 100K, AN 4, T. 3 OT 3NNLUK

AEKNTAPALINA

no un. 1000, an. 4, T. 3 oT 3aKOHa 3a Ny6/IMYHOTO NpeanaraHe Ha LLeHHU KHMXXa

Honynoonuncanute, lNaeen lletpoB baHgunos mn Nnuad Jlo3aHoB |7|Op£l,aHOB, B
KQueCTBOTO HWM CbOTBETHO Ha MU3MbJAIHUTENEH AOMPEKTOP WM Ha MPOKYPMUCT Ha

JMHaycTpraneH ®oHAa 3a Heasmxunmm Mmotn" EALCUL,

OEKINTAPUPAME, ye, LOKOJIKOTO HU € U3BECTHO,

1. MeXOWHHUAT buHaHcoB oTdyeT KbM  31.03.2026 T, CbCTaBeH Cbl/laCHO
NPUNOXXMMUTE CHETOBOOHWM CTaHOAPTW, OTpa3daBa BAPHO M YeCTHO MHDOPpMaLUMATa
3a aKTMBUTE M NacmBUTe, PMHAHCOBOTO CbCTOAHME U PUHAHCOBMA pe3ynTaT Ha

JMHaycTpraneH ®oHAa 3a Heasmxnmm Mmotn" EALCKL,

2. MeXOWHHUAT OoKMag 3a genHoctTa Ha ,MHaycTtpuraneH doHa 3a HegBu>kmmMm
NMmoTtm" EAOCUL, kbm 31.03.2026 . CbObp)a [OOCTOBEpeH nperneq Ha
nHPopmMaumarta no 4n. 1000, an. 4, 7. 2 ot 3rrLK.

PAVEL  pDolysensd
PETROV  BANDILOV

Date: 2026.04.22

BANDILOV 101448 03100

MaBen NeTpoB baHOAWMMNOB, M3NMbHUTENEH OUPEKTOR

Ha ,MHaoycTpraneH ®oHA 3a Heasmxnmm Mmotm" EAOCHL

”Iyan Digitally signed by lliyan
Lozanov Yordanov

Loza n OV Date: 2026.04.22 10:15:25
Yordanov ~ *®®

NnusH JlosaHoB MopaaHos, MpokypucT

Ha ,MHoycTpmaneH @oHg 3a Hegsuxkmnmm NMmotm" EALACUL,
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MHAYCTPUAJIEH ®OHA 3A HEABWXXUMUN UMOTU EAACUL
AOEKJTAPALIMM MO 4J1. 100K, AN 4, T. 3 OT 3NNLUK

AEKJNTAPALINA

no un. 1000, an. 4, 1. 3 oT 3aKOHa 3a N6 IUMYHOTO NpepsaraHe Ha LeHHU KHMXa

HonynoannuncaHaTta, EneHa Boxxmaaposa J1a3zapoBa, B KA4ECTBOTO MU HA CbCTaBUTEN
Ha duHaHcoBUTEe oOT4eTU Ha ,MHaycTpuaneH ®oHO 3a Heouxkumm KMmotun'"
EALCHL,

OEKNTAPUPAM, ye, AOKOJNIKOTO MU € U3BECTHO,

1. MeXOWHHUAT bUHaHCOB oT4yeT KbM  31.03.2026 ., CbCTaBeH Cbl/1acHO
NPUNOXXMMIUTE CHETOBOOHWM CTaHOAPTW, OTPa3daBa BAPHO M YeCTHO MHDOPpMaLUUMATa
3a aKTMBUTE M NacmBUTe, PMHAHCOBOTO CbCTOAHME U PUHAHCOBMA pe3ynTaT Ha

JMHOycTpmaneH ®oHa 3a Heasumxxknmm Mmotn" EAOCUL,

2. MeXOWMHHWMAT OOoKNa4 3a AeWHOCTTa Ha ,MHaycTpuaneH doHO 3a HegBMxXmnMm
MmoTtn" EALOCUL kbM 31.03.2026 T. cCbOobpya [OOCTOBEpEeH nMperfen Ha
MHpopMaumaTta no yun. 1000, an. 4, 1. 2 ot 3MMMMLK.

EIena Elena

! Bozhidarova
BozhidarovLazarova
2026.04.22
a Lazarovaoe:s2:37+0300

EneHa boxxmnpgaposa Jlazaposa,
CbcTaBUTEN HAa PUMHAHCOBUTE OTUETU

Ha ,MHaycTpmaneH @oHg 3a Hegsuxkmnmm Mmotm" EAACUL,
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MHO®OPMALIMA MO Y. 31, AJ1. 1 OT 3ACMLAC M MO Y. 20, AN 2, T.1 OT HAPE[JBA N2 2

MHOOPMALINA MO YJ1. 31, AJ1.1 OT BAKOHA 3A APY)XXECTBATA CbC
CNEUWMANTHA MHBECTULUMNOHHA LENT U APYXECTBATA 3A

CEKIOPUTU3ALINA U MO Y. 20, AJ1. 2. T.1 OT HAPEOBA N2 2

KbM 31.03.2026 TI.

1. UHpopMauma 3a pena Ha aKTUBUTE, OTAAAEHU 3a MOJI3BaHe cpelly
3annawaHe, cNpaMo o6wmna pasMep Ha MHBECTULUUUTE B HeABMXMMU UMOTHU
(un. 31, an.1, 1.1 oT 34CHULAOC)

KbMm Kpad Ha OTHETHUA MNMepunoa ,D,py)-l-(eCTBOTO He npumtexaBa akKTMBKM, KOUTO Oa €

OTAas10 3a MoJ13BaHe CpelLly 3arlallaHe, nopagm TdxXxHaTta npoua>+<6a.

2. UHdopMaumsa 3a npoaaXk6a MM MNOKYNKa Ha HOB aKTUB Ha CTOMHOCT,
HagBMULUABaLWla C 5 Ha CTO CTOMHOCTTa O6Lia CTOMHOCT Ha MHBECTULMUUTE B

HeaABWXMM nmotm un. 31, an. 1, 1. 2 or 3acCmLac.

[Tpe3 oTueTHUE nepuon He e Hanuvue rlpo,u,a>K6a NN MOKYIMNMKa Ha HOB aKTUB Ha
CTOMHOCT, HagBuLWaBawa 5 Ha cTto oT obllaTa CTOMHOCT Ha MHBECTULUMUTE B

HeOBMXNMUN MMOTN.

MHPopMauumsa 3a cnasBaHe Ha U3UCKBAHUATA No Yn. 5, an. 7 v an. 9, un. 25, an. 1

-5unun.26,an.1man.2/un. 31, an.1, 1. 3 or 3gCunuac/

BbB Bpb3Ka CbC CMa3BaHETO Ha U3MCKBaHeTo Ha un. 5,an. 7 ot 34CMUAC, a UMeHHO
noBeye oT 70 Ha CTO OT aKTUBUTE M OPYTHUTE Mpuxoam Ha [Opy>KecTBOTO Aa ca B
pe3ynTaT Ha genHocTTa My no un. 5,an. 1, 7. 2 ot 30CNUAOC, cnegBa ga ce oToenexu,
ye Ha 10.11.2025 r. e npoBeneHo 3acegaHme Ha C Ha [ py»>KeCTBOTO, Ha KOETO € B3ETO
pelleHne 3a CTapTUpaHe Ha npoueaypa no gobpoBoneH 0TKa3 OT NULEH3 npu

CTPWKTHO CnasBaHe Ha npouenypata no yn. 18 ot 34CMUAC.
[py>KeCcTBOTO He € WMHBECTUPAaNo B cCreuuanmsnpaHuy gpy>XecTtBa Mo 4. 28 or

3A0CMUOC, HUTO B OpyrK Opy)XecTBa CbC cneumnasniHa MHBECTULIMOHHA uen. lMpes
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MHO®OPMALIMA MO Y. 31, AJ1. 1 OT 3ACMLAC M MO Y. 20, AN 2, T.1 OT HAPE[JBA N2 2

oT4eTHUA nepwmogd, LApyKeCTBOTO HEe € eMUTUPANo ObNroBM LUEHHUM KHUMXKA,

perucTprpaHu 3a TbpProBus Ha perynmpaH nasap.

CumTtaHo oT 13.11.2023 . e cBasieHa oT Tbproeua Ha DB 1 oTNMcaHa n3gageHaTa oT
Opy>kecTtBoTO eMMcusa BapaHTH, € ISIN ko BG9200001188, nopaan HacTbnuM Ha
14.11.2023 r. nagexx Ha eMUCKATa (CPOK 3a yNparKHABaHe Ha npaBaTa No eMucmaTa).
[10 HacTbMBaHETO Ha MageXka Ha eMUCKMATA BapaHTK, [ py>KeCcTBOTO € yBein4aBano

KarnmTtasa C/ OBa MbTwu.

Lpy>ecTBOTO He e B3eMano 6aHKOBM KpednT 3a I'Ipl/I,EI,O6l/IBaHe M BbBeXdaHe B
eKCrj1oaTaund Ha akKTnBUM 3a CEKIOPUTU3aLUNA, HNTO € TelrNnio 6aHKOBM KpednTn 3a
M3nnawlaHe Ha NUMXBW, CbOTBETHO He e obe3nedyaBasno Uy>XOM 3aOb/IKeHUN4H.

L py>ecTBOTO HE € MHBECTUPAasio B TPETO NuLue no Y. 27, an. 4 ot 34CLLAOC.

3. UHpopMaLma 3a HEOABMKUMMTE UMOTM Ha TEPUTOPUSITa Ha Apyra Abp)KaBa
yneHkKa, no abpXkasm /un. 31, an. 1, T. 4 ot 34CULAOC/

Hes3aBUCUMO Ye yCTaBbT Ha [ py»KecTBOTO JOMYyCKa Bb3MOXXHOCTTa 3a U3BbpLLBaHE
Ha MHBECTULMM Ha TepPUTOPUSTa Ha ObPYXKaBM YNEHKM, KbM AaTaTa Ha CbCTaBsAHE Ha
HaCTOALMSA OTYET, MHBECTULIMOHHWUTE HaMepeHus Ha [py»XecTBOTO He BKoYBaT
N3BbPLUBAHE Ha UHBECTULIMU Ha TepUTOPUATa Ha APYrv ObpXKaBu, Mopaamn KoeTo

He e Hanumue l/IHCbOpMaLI,l/I‘FI, KOATO C/iedBa Oa Cce JOKJ1aaBa.

4, Opyra uHidopmauus, onpeaeneHa c Hapea6a /un. 31, an. 1, T. 5 or 3CULUAC,

BbB BPb3Ka C uf. 20, an. 4, BbB Bpb3Ka ¢ un. 20, an. 2, T. 1 ot Hapea6a N2 2/

NUHdopmMmauma no un. 20, an. 2, T. 1 ot Hapep6a N2 2 3a U3BbLPLUEHUN CTPOEXM,

PEMOHTU U ﬂOAOGpeHMﬂ Ha HeABM)XNMUTE MMOTM.

Mpe3 oTyeTHMA nepuod LOpyKeCTBOTO HE € M3BBLbPLUBANO CTPOEXM, PEMOHTU WU

I_IO,ELO6peHl/I§I Ha HedBW>XNMUN NMMOTW.

4.1. MH¢OpMaLIMF| 3a OTHoOCUTeNTHUA AANn Ha HernJlatTeHUTe HaeMum,
NMN3UHIroBn U apeHaAoHM BHOCKMU cnpsaMmo o6LwaTa CTOMHOCT Ha B3eMaHMUATA,
ApounsTUYaLLUM OT BCUYKU CKITIOUYEHMU OT [1pYy)XeCTBOTO Cropa3syMeHUs 3a HaeM,

JIU3UHI M apeHaa.
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MHAYCTPUAJIEH ®OHA 3A HEABWXUMU UMOTU EAACHL

MHO®OPMALIMA MO Y. 31, AJ1. 1 OT 3ACMLAC M MO Y. 20, AN 2, T.1 OT HAPE[JBA N2 2

MpeoBuna peanusnpaHuTe npes 2024 r. coenky no npoaakba Ha BCUYKU
MPUTEXaBaHW OT OPY>KECTBOTO HEABVHKMMU MMOTU, KbM KPasi Ha OTHETHUSA Nepunos

He e Hanuue nHdopMaLms, KOATo Aa 6bae AOKMNaL4BaHa Mo Tasu ToYKa.

PAVEL  pattyaaned
PETROV  sanDILOV

Date: 2026.04.22

BAN DI LOV 10:29:31 +03'00"

MaBen NeTpoB BaHanMNOB, M3NbAHUTENEH OUNPEKTOR

Ha ,MHaycTpumaneH ®oHAg 3a Hegsumxnmum NMmotm" EAOCKL,

”iyan Digitally signed by
lliyan Lozanov
Lozanov Yordanov
Date: 2026.04.22
Yordanov 163020 +0300

NnusH JlosaHoB MoppaHos, MpokypucT

Ha ,MHaoycTpraneH ®oHA 3a Heasmxnmm Mmotm" EAOCHL
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