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,BPABO MPOIMbPTU ®OHA* AACKL,
30 KOHW 2025

MEXAUHEH UTHAUBUJYAJIEH OTHET 3A ®UHAHCOBOTO CbCTOAHUE

(BcuuKKM cymum ca B xunagu nesa)

Mpun. 30 toHn 31 pekemspu
2025 2024

AKTUBU
HeTtekywu akteu
MHBECTULUMOHHN UMOTU 4 66,843 66,371
NHBeCTMUMN B AbLLEPHU NpeanpuAaATUA 5 11,435 -
HeTeKyLwu B3eMaHUA OT KAUEHTH 6 137 178
HeTeKyLlin B3eMaHUA OT AbLLEPHO APYKECTBO 7 300 -
HeTeKywm aKTem o6Lwo 78,715 66,549
TeKywu akTneun
B3emaHuA OT KINMEHTU U AOCTaBYMLMU 6 777 773
MapuyHK cpeacTsa U eKBMBANEHTHU 8 6,241 3,489
TeKywm aKTMem o6w,o 7,018 4,262
06w, akTHBKU 85,733 70,811
KAMUTAN
Kanutan un pe3sepBsu Ha cobcTBeHuLUTE
AKLMOHEepPEH Kanutan 10 36,700 36,700
Opyrn pesepsu 3 3
Pe3epB OT eMUCUS HA aKLMK (99) (99)
HepasnpegeneHa nevyanba/3aryba 9 8,254 7,094
0O6Lwo Kanutan 44,858 43,698
NACUBU
HeTeKywmn nacusu
MonyyeHn aeno3ntu 14 1,131 855
3aabNXKeHUsa No nosny4yeHn 6aHKOBU 3aemMu 11 38,059 25,291
HeTteKywm nacueu obw,o 39,190 26,146
TeKkywwm nacmsu
TeKyLa YacT OT 3a4b/IXKeHUA No noayvyeHn 6aHKOBU 12 1,358 753
3aemu
3aAb/IXKEHUA KbM A0CTaBYMLM 13 243 127
LOpyrv 3aabnKeHuna 15 84 87
TeKywm nacusm obw,o 1,685 967
06wo0 nacusm 40,875 27,113
06,0 cobcTBEH KanuTan U Nacusm 85,733 70,811

HacTtoawmaT mexxamHeH niamsmayaneH GUHaHCoOB oT4eT e 0406peH ¢ pelleHme Ha C[ Ha

30.07.2025 . Digitally signed by MAYA
ASEN Digtalysigned by MAYA Nikolaeva N:E:)IZe)\I/:giT(ivay
g{/ol_l:\;lg;l B 730 Rikova 335?6 3925.07.3013:40:31

13:46:13 +03'00"
N3nbaHuUTENnEeH ANpPEKTOP: Coctasuten: MH lMporpec
AceH /luces KoHcynT EOO/LL
Mas Pukosa
3
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,BPABO MPOIMbPTU ®OHA* AACKL,
30 KOHW 2025

MEXAUHEH UHAUBUAYANEH OTYET 3A BCEOBXBATHUA A0X0A4

(BcuuKKM cymum ca B xunagu nesa)

Mpun 30 toHHU 30 toHHU

2025 2024

Mpuxoamn ot npoaarkba Ha ycayru 16 3,113 3,057
Opyrv npuxoamn 17 18 265
Pa3sxoau 3a maTepuanu (4) (2)
Pa3sxoau 3a BbHLWHM yCayrm 18 (1,097) (1,177)
Pa3xoam 3a Bb3HarpaxkaeHus 19 (49) (48)
Opyru pasxoam 20 (110) (73)
MNeuan6a/ (3aryba) ot aeiHocTTa 1,871 2,022
®rHaHCOBM pa3xoam 21 (711) (700)
Meuan6a/ (3ary6a) ot puHaHCcoBa AeMHOCT (7112) (700)
Pa3xopn 3a gaHbK - -
Neuan6a/(3aryba) 3a nepuoga 1,160 1,322
[Opyr BceobxBaTeH A0X0A, - -
0610 BceobxBaTeH A0X0A, 3a Nepnoa 1,160 1,322

HacTtoawmar mexkanHeH nHamsuayaneH GMHaHCOB oTYeT e 0406peH ¢ peweHue Ha C Ha
30.07.2025 .
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,BPABO MPOMbPTN ©OHA* AACKL,
30 FOHW 2025

MEXAUHEH UHAMBUAYANEH OTYET 3A MPOMEHUTE B COBCTBEHMA KANUTAN

(BCMUKM cymum ca B xunagu nesa)

OTHacALWM ce 40 NpuUTeXKaTeNnm Ha cobcTBeH KanuTan

OcHoBeH TeKkywa u Apyrn Peseps ot O6wWwo Kanutan
KanuTan HepasnpegeneHa pesepBn  emMucua Ha
Meyanba/3aryba aKkumm

Canpokbm 1aHyapn 36 40 5,092 (99) 41,696
2024 3
MNeyanba 3a nepnoaa - 2,152 - - 2,152
JonbaHuTenHo
pasnpeaeneH i (150) i (150)
AMBUAOEHT 3a -
npeaxoaHu rogmHu
Canpo Kbm 31
nexemBpy 2024 36,700 7,094 3 (99) 43,698
Canao kvm 1 aHyapu 36,700 7,094 (99) 43,698
2025 3
MNeyanba 3a nepnoaa - 1,160 - - 1,160
Canpo Kbm 30 OHU
2025 36,700 8,254 3 (99) 44,858

Hactoawmar mexxamHeH nHamesuayaneH GMHaHCOB oTyeT e 0406peH ¢ peweHune Ha CA Ha 30.07.2025r.
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,BPABO MPOMbPTN ©OHA* AACKL,
30 FOHW 2025

MEXAUHEH UHANBUAYANEH OTYET 3A MAPUYHUTE NOTOLU

(BCMYKM cymu ca B xnunaam nesa)

30 1oHHU 30 1oHU

Mpwun. 2025 2024
MapuyHM NnoTouM OT onepaTUBHA AEeAHOCT
MocTbnneHmna ot KANeHTn 3,858 3,572
MnawaHmna KbM A0CTaBYMLN (1,497) (1,341)
MnawaHna cBbp3aHN C TPYAOBU Bb3HArpaxaeHus (40) (42)
MnaTeHW/Bb3CTaHOBEHM AaHbLM (613) (617)
[pyrv noctbnaeHna/nnawaHmns, HeTHO 275 -
HeTeH napuyeH NOTOK OT onepaTUBHa AENHOCT 1,983 1,572
MapuyHM NOTOLM OT UHBECTULLMOHHA AENHOCT
MnawaHuns 3a nogobpeHna Ha UMOTH (158) (893)
MHBeECTUUMKN B AbLLEPHM NpeanpuAaTmna (11,435) -
[pyrv noctbnaeHua/nnallaHusa, HeTHo (300) -
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeiHOCT (11,893) (893)
MapuueH noTok ot duHaHcoBa AeliHOCT
MocTbnneHuna ot 6aHKOB 3aem 13,691 26,208
MnaTeHa rnasHMLa No 6aHKOB 3aem (262) (131)
MnaTeHa nnxBa No 6aHKOB 3aeM (658) (224)
MnateHa rnaBHMLa No obanraumoHeH 3aem - (25,950)
MnaTeHn NMXBK NO 0BNMTaLMOHEH 3aeMm - (420)
MnaTeHn NUXBK, TaKCU, KOMUCUOHHU, HETHO (109) (113)
MN3nnateH ANBUAEHT - (1,307)
HeTteH napuyeH NoToK oT GUHAHCOBA AENHOCT 12,662 (1,937)
HetHo (HamaneHue)/yBennueHmne Ha napuyHUTE CpeacTBa 2,752 (1,258)
lMapnyHK cpeacTBa B HA4aN0TO HA Nepuoaa 3,489 3,042
MapuuHM cpeacTBa B KpaA Ha nepuoaa 8 6,241 1,784

Hactoawmar mexxamHeH nHamesuayaneH GMHaHCOB oTyeT e 0406peH ¢ peweHune Ha CA Ha 30.07.2025r.
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MpunoxeHusTa Ha cTpaHuum ot 7 go 30 ca Hepa3aeiHa YacT OT MeXANHHMA MHAMBMAYaNneH GUHAHCOB OTYeT
Kbm 30.06.2025 .



NPUNOXKEHUA KbM MEXANHHWA MHOUBUAYANEH PUHAHCOB OTHET

1. Pe3lome Ha aeiHOCTTa

,BPABO MPOMNBPTU ®OHA” ALCWUL, e aKuMOHEpHO APYMKECTBO CbC CrneumanHa WMHBECTUUMOHHA Luen,
yuypegeHo Ha 15.08.2017 r. B rpag Codua 1 BnncaHo B TbproBCKMUA PErMCTbP KbM AreHumMaTa No BNMCBaHMATA
Ha 21.08.2017 r. ¢ EMK (eguHeH nageHTUdUKaumoHeH Kog): 204729982 n e ¢ HeorpaHW4YeH nepuvog Ha
CblUecTByBaHe.

[py»KecTBOTO e CbC ceaanuLLe 1 agpec Ha ynpasneHue: rpag Codua, painoH JSloseHew, 6yn. ,YepHn Bpbx“ Ne
51, Oduc X, crpaga 2, eT. 5. AgpechbT 3a KOpecnoHAeHLUMs CbBMNaga Cc agpeca Ha ynpasneHue. TenedoH: +359
29888 651.

[pyectBoTO € nonyumno nvueH3 oT KPH pa ocblyectBABa AEMHOCT KaTO aKUMOHEPHO APYXKECTBO CbC
cneumanHa MHBECTMUMOHHA Uen Ha 1 asryct 2018 r. Ha cblata gata ¢ PeweHune 78 Ha KOH [pykecTBOTO €
BMMCAHO KaTo Ny6/AMYHO APYKeCTBO B Perncrbpa Ha NnybanyYHUTE [pyKecTBa U ApYrMTe eMUTEHTU, BOLEH OT
K®H.

MNpeameT Ha aelHocT: HabnpaHe Ha cpeacTBa Ypes M3gaBaHe HA LEHHWM KHUXKA W NOCNeABaLL0 MHBECTUPaAHE
Ha HabpaHWTe cpeAcTBa B HEABUMXMMWM MMOTU U BELLHM MPaBa BbPXY HEABUXMMMU UMOTH, U3BBPLUBAHE Ha
cTpoexu, nogobpeHuna n ob3aBexgaHe B NocaegHUTE, C Len NPeaoCcTaBAHETO UM 3a yNpaBaeHMe, OTAABAHETO
WM MOZ Haem, IU3UHT AW apeHda u/uav nocneasallaTta UM Npoaakba v BCAKa Apyra AeMHOCT, CBbp3aHa CbC
WHBECTUPAHE B HEABUXMMMN UMOTHM M NO3BOJIEHA OT 3aKOHa.

»BPABO MPONBPTU ®OHA" AACULL e nybanyHO ApYy»KECTBO Cbr/1IacHO 3aKoHa 3a NybanYHo npeanaraHe Ha
LLeHHW KHUXa M HETOBUTE aKLMK ce TbpryBaT cBoboaHo Ha “Bbarapcka ¢oHaosa 6opca — Coduma” AL, AKupmTe
Ha APYKEeCTBOTO Ca NOMMEHHM, 6e3HaNMYHM M cBOHOAHO NPEeXBbPAAEMU LLEHHN KHUKA, KOUTO ce npegnarat
ny6anyHo.

MpexBbpAAHETO Ha NOUMEHHUTE BE3HANNYHWN AKLUK, U3AALEHM OT 4PYHKECTBOTO, UMAT AEACTBME OT MOMEHTA
Ha BNMCBAHe Ha cAesikaTa B perncrbpa Ha LleHTpanHmaA aenosntap, KOUTO U34aBa AOKYMEHT, YAOCTOBEPABALL,
npaBaTa BbpXy Te€3M aKLMU.

Kbm 30.06.2025 r. pasnpeaeneHmMeTo Ha permcTtpupaHmna Kanutan Ha [pyKecTBOTO €, KaKTo ciesBa:

30.06.2025 31.12.2024
(xun. nB.) (xun. nB.)
AKUMOHepeH Kanutan (xun. n..) 36,700 36,700
Bpott akumun (HomuHan 1 ns.) 36,700,000 36,700,000
AKUMOHEPU, NPUTENKABALLN aKLLMOHEPHUA KanuTan:
Kbm 30.06.2025r.
AKuMOHepH Bpoii % ot
npaBa Ha | npasa Ha
rnac rnac
B/IEK CUI1 AMBENOMMEHT EQO[, 9107364 | 24,82%
BPABO XOJ/1/] A OO/, 12000000 | 32,70%
ACEH CTOMMEHOB /INCEB* 118 672 0,32%
YNo NOBEPUE AL 2352000 6,41%
YN "CbINACKE" 2120000 5,78%
MABE/I TOMALL CYXAPCKU-KLLIOHMEK 2000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988631 8,14%
Opyru topuandecku n dGusnyeckn nnua 6013333 16,38%
OBILIO: | 36700000 | 100,00%

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca Hepas3fesiHa YacT OT MeXAUHHUA UHAMBMAYaNeH QUHAHCOB OTYET
Kbm 30.06.2025 .



*Upes ,,bpaBo Xonx A“ EOO/], npurexapaiio npsiko 12 000 000 6post nmpaBa Ha riac, npejacrasnssaiu 32.70% ot npasara Ha riaac B8 OCA Ha ,,bpaso [Ipormspt ®oug™

AJICULL, u3mBJIHUTETHHAT JUpEKTOp — I-H Acen JIuces, npurexkasa o6mio 12 118 672 6pos npaBa Ha ri1ac, npeacrasisani 33.02% oT KanuTaina Ha MyOJIHMYHOTO JAPYKECTBO.
P! P p! POt TIp p! y py:

BPABO MPOMBPTN ®OHA AACUL, nma epgHocTeneHHa cUCTeMa Ha ynpaBneHue cbC CbBeT Ha
OMPEKTOPUTE, CbCTOALL Ce OT TPMMA 4YsieHOBe. PHbKOBOACTBOTO Ha APYMKECTBOTO B AMLETO Ha CbBeTa Ha
ANpeKTopuTe nma cnegHua cectas Kbm 30.06.2025 r.:

KoHcTaHTUH Bacmnes MpogaHos Mpepcepaten nuneH Ha CA
AceH CToumeHos Jluces M3nbaHUTENEH ANpPEKTOop
Bnagucnas umutpos XpucTtos YneH Ha C[,

[py*KecTBOTO ce NpeAcTaBAABa M yNpaBAsBa OT U3MbJAHUTENHUA AnpeKkTop AceH Jluces.

OAUTHUAT KOMUTET nognomara pa60TaTa Ha CbBeTa Ha OMPEKToOpUTE, MMA POaA Ha NNLLA HAaTOBApPeHu C
O6|J.I,OTO ynpasaeHne, KOUTO U3BBPLIBAT MOHUTOPUHI U HAA30pP HaA BbTPELHATa KOHTPOJ/IHaG CUCTeEMa,
ynpaBieHNeTo Ha PUCKa U CUCTEMATA Ha d)MHaHCOBOTO OTYUTaHE Ha ApPYyHKeCTBOTO.

OAUTHUAT KOMUTET MMaA C/lIegHNA CbCTaB:

AHenuna AHrenoBa-TymbeBsa - lMNpeacenaten
AtaHac UBaHoB - YneH
KoHcTaHTKH MNpoaaHos - YneH

Kbm 30.06.2025 r. cbCTaBbT Ha NEPCOHANA B APYHKECTBOTO BKAKOUYBA 1 CAYXKUTEN HA TPYAOB 40rOBOP.
2. UHdpopmauma 3a cblecTBEeHaTa CHeTOBOAHA NOIUTUKA

Mo-gony e onucaHa cyeToBoAHaTa MOJIMTMKA Ha APYMKECTBOTO, MPUAOMKEHA NPU M3rOTBAHETO Ha HErosuA
¢dMHaHCOoB OTyYeT.

To3n nMonAuTMKaTa e Noc/iefoBaTeIHO MpuaaraHa Npes BCUMYKM MpPeAcTaBeHM OTYETHM MEepuogM, OCBEH aKo
W3PUYHO He e YNOMEHATO Apyro.

2.1 basa 3a u3roreAHe Ha PUHAHCOBUA OTYeT

HactoawmaTt uHanemayaneH GMHaHCOB OTYET € U3FOTBEH B CbOTBETCTBME C U3NUCKBAHUATA Ha MexayHapooHUTe
CTaHZapTV 3a PpuHaHcoBM otyeTn (MCPO) cueToBOAHWM CTaHAAPTW, NpueTn oT EBponeickuaT cbros (MCPO,
CYEeTOBOAHWU cTaHaapT, npuetn ot EC), TbakyBaHusTa Ha MC®PO, cyeToBOAHM CTaHAApPTM, npueTtn oT EC
NPUAOKMMM 33 APYMKeCTBa oTumTawm ce no MCPO, cuyetoBoaHM cTaHAapT, npuetn ot EC. Hactoawmar
$UHAHCOB OTYET e M3roTBEH NPW CNasBaHe MPUHLUMMNA Ha UCTOPUYECKATa LEHA, OCBEH B CyYauTe Ha OTYMTaHe
Ha MHBECTULMOHHUTE UMOTM MO CpaBes/nBa CTOMHOCT Npe3 nevanbaTta uam 3arybara.

M3roTBAHeTO Ha PMHaHCOBUTE OTYeTH B cboTBeTcTBME ¢ MCPO, cueToBOAHM cTaHAApTH, Nnpuetn ot EC nsnckea
ynotpebata Ha cuyeToBOAHWM NpUBAM3UTENHM OLeHKM. KoraTo e npunarano cyeToBogHaTa MNOJUTMKA Ha
npeAnpuATMETo, PbKOBOACTBOTO CE€ € OCHOBaBasIo Ha COBCTBEHATA CU NpeugeHKa. EnemeHTUTe Ha pUHaHCoBUTE
OTYETU, YMETO MpeacTaBsHE BK/OYBA MO-BMCOKA CTEMEH HA MpeueHKa WAM cyBeKTUMBHOCT, KaKTo U Tesu
€/1eEMEHTU, 33 KOUTO MPesno/IoKEeHMATa U OLEHKUTE MMAT 3HAYUTENHO BAUAHUE BbpPXy GUHAHCOBUTE OTYETH
KaTo UANO0, Ca OTAENHO onoBecTeHu B [pnnoxeHue 3.

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca Hepas3fesiHa YacT OT MeXAUHHUA UHAMBMAYaNeH QUHAHCOB OTYET
Kbm 30.06.2025 .



anﬁﬂVBMTEﬂHMTe OUEHKM M OCHOBHUTE O0NYCKaHUA Ce npepasrnexgat Tekywo. I'Ipepasrne>+<,u,aHeTo Ha
I'IpVI6IWI3MTeIIHVITe OLUEHKN Ce NpU3HaBa NPOCNEKTUBHO.

(a) MpeueHkn

MHd)OpMaLl,l/IFI 3a nNpeueHKU, HamnpaseHu Npu npunaraHe Ha CHETOBOAHWUTE NOJIMTUKU, KOUTO UMAT Halt-
3HaYUTENTHN Ed)eKTM BBbpPXy NPU3HATUTE CYMU B TO3U (I)VIHaHCOB OTHET, Ce CbAbpiKa B chegHuUTe benexku:

— NpU3HaBaHe Ha NPUXoAM: AaNM NPUXOAUTE OT HaemMM OT NPeAoCTaBAHE Ha MHBECTULMOHHMTE MMOTU Ha
[py»KecTBoTO No AOroBOPY 33 ONEepPaTUBEH AIN3MHT € NPU3HAT Ha 6a3a Ha IMHEeNHMA MeTOoA 3a Nepnoaa Ha
NM3KHra.

— oueHABaHe Ha OYaKBaHW KpeaWuTHU 3arybu 3a TbProBCKM B3eMaHMA M aKTUBM MO AOTOBOPU C KAMEHTU:
OCHOBHMW 0MNYCKaHUA NPV onpeaensHe Ha cpeaHo-npeTerneHaTa CTOMHOCT Ha 3arybure;

— naeHTMdUUMpaHe Ha M3UHrOBM pgoroBopu B obxeata Ha MCPO 16; cCpoK Ha AM3MHra: Aanu
MpeanpuATUETO e A0CTaTbYHO CUTYPHO, Ye L YPaXKHM ONuMUMTe 3a YAb/KaBaHe.

2.1.1 MpuMHUMN Ha AENCTBALLOTO NpeanpuaTme

PbKOBOACTBOTO MMa OCHOBaTe/IHM OYaKBaHMA, Ye [pyXKecTBOTO pasnosiara C aAeKBaTHW pecypcu, 3a Aa
NPoAbL/AXKM Aa onepupa B o6o3pumo Gbaelle Aopu M B YCAOBMATA Ha NPOAbL/MKABALWM FeononTUYECKa
HECUTYPHOCT U TbProBCKM BOMHW. lpe3 nbpBOTO nosyroane Ha 2025 r. Apy*KecTBOTO peaoBHO 06CNyXKBa
NINXBEHUTE U IMaBHUYHM NAALLAHWA MO NOA3aHUTE AbATOCPOYHM BAHKOBU GUHAHCUPAHMA.

Kbm 30.06.2025 r., 100 % oT nputexaBaHaTa opuc crpaga e otaaaeHa nod Haem no AbArocpPoYHM AO0roBOPY,
CKJIIOYEHUN MEeXKaY APYKECTBOTO M Heroemute obLLo 6 HaemaTenu — LpPUAMYECKN 1nua.

PbKOBOACTBOTO Ha APYXKECTBOTO CUMTA, YE HE Ca HA/IULE CbLULECTBEHU CbOUTUA, KOUTO Brxa Bb3NpenaTcTBaAm
[py*KecTBoTo Aa M3Nb/IHM CBOS OM3HEC naaH M MMa OCHOBaHMe Aa NpoAbaKaBa Aa npwunara npuHuMna -
npeanooXeHMe 3a AeNCTBaALLLO NpeanpuaTUeE NpU U3roTBAHETO Ha PUHAHCOBMUTE OTYETU Ha [lpYy*KeCcTBOTO.

2.1.2. CyeToBOAHAaTa NO/IMTUKA U ONOBECTABAHUA
a) HoBu cTaHpapTM U U3SMeHeHUA, NpUNoXumu ot 1 aHyapu 2025 r.

CnepHute CTaHAAPTM U U3MEHEHMA ce NpuAarat 3a NbpBM NbT 33 NepuoguTe Ha GUHAHCOBO OTYUTAHE
3anoysal Ha uaun cnep 1 Aanyapm 2025 r.:

- WN3meHeHuns B MCC 21 EpeKkTn OT npomeHuUTe B 0OMeHHUTEe KypcoBse: JInnca Ha KOHBEePTUPYEMOCT, B CM1a
ot 1 AHyapm 2025 r., npuetn ot EC.
LpyKecTBoTO HAMA CAENKM U Pa3yeTU C KOHTPAreHTU OT CTPAHWU C AUMCA Ha KOHBEPTMPYEMOCT Ha TAXHaTa
BaNyTa U NOpaau KOETo TOBa U3MEHEHMe He e A0BeI0 40 NPOMAHA B Herosata C4eToBOAHA NOJIUTUKA.

6) npeacToAM U3SMEHEHMA Ha CbLUECTBYBALLU CTAHAAPTM U HOBU CTaHA,apPTU, KOMTO BAM3AT B CMAA UM ce
ouyaKsa ga 6baaTt npueTu npes cnepnBalyy OTYETHU nepuoau

Kbm patata Ha ogobpeHne Ha To3n GUHAHCOB OTYET Ca U3Z4ALEHM HAKOM HOBM CTAHZAPTU, U3MEHEHUA U
pasfiCHEHMA Ha CblLEeCcTBYBaLLMTE CTaHAAPTH, HO HE Ca BNE3AMN B CUAa MAK He ca npueTmn oT EC 3a dpmHaHcoBaTa
rogmHa, 3anoysalta Ha 1 AHyapm 2025 r., u He ca 6UAM NPUNOKEHU No-paHo oT py»KecTBoTo. He ce oyakBa
Te Aa MMaT CbLLECTBEHO BAMAHME BbPXY GMHAHCOBUTE OTYETU HA [pyKecTBOTO. PHbKOBOACTBOTO OYaKBa
BCMYKM CTAaHAAPTM U U3MEHEHMUA, AOKONKOTO CbLMTE MMAT OTHOLIEHWE KbM HeroaTa AenHoCT, Aa 6baat
npueTu B cYeTOBOAHATA MOJIMTUKA Ha [lpy»KecTBOTO Mpe3 MbpBMA Nepuoa, 3anoysall, ciaeq Aatata Ha
B/IU3aHETO UM B cuna. [Mo-gony e AafeH CNUCBK C NPOMEHUTE B CTaHZApTUTE:

- ToamwHu nogobpeHua Tom 11, B cmna ot 1 sHyapu 2026 r., Bce owe HenpueTn ot EC;

- W3meHeHuA Ha KnacudmMKaumuaTa 1 oueHKaTa Ha GUHAHCOBUTE MHCTPYMEHTH (M3MeHeHMA Ha MCPO 9
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n MC®O 7), B cuna ot 1 saHyapu 2026 r., Bce oLLe HenpueTtun ot EC;

- MC®O 18 MpeactaBsaHe 1 onoBecTaBaHe BbB GUHAHCOBUTE OTYETU, B cuaa oT 1 sHyapu 2027 r., BCe
oute Henpwuert oT EC;

- MC®O 19 AbwepHu npegnpuatma 6e3 nybanyHa otyeTHocT: OnoBecTABaHUA, B cuaa oT 1 AHyapwm
2027 r., Bce owe Henpwuet oT EC.

2.2 Cpenku B YyXKAeCTpaHHA BanyTa

(@) ®yHKyuoHaNHa sanyma u eanyma Ha npedcmassHe

OTaenHuTe enemeHTM Ha GUHAHCOBUTE OTYETM Ha [pPYy)KeCTBOTO Ce OLEHABAT BbB BaJjlyTaTa Ha OCHOBHATA
MKOHOMMYECKa cpeaa, B KOATO NpeanpuaTMeTo U3BbpLUBa AeMHOCTTa cU (“dyHKuMoHanHa BanyTa”).
MeXAUHHUAT MHAaMBMAYaneH (GUHAHCOB OTYET e MpeacTaBeH B Xuaagum ObArapcku nesa, KoATO e
dyHKUMOHaNHa BanyTa M BaNyTa Ha NpeAcTaBAHe

Bbarapckuat nes e puKkcupaH koM espoTo (EUR), nocpeactBom mexaHW3ma Ha BanyTHWUA CbBET, BbBEAEH B
Penyb6auka Bbarapus, ot 1 AHyapm 1999 r.

(6) Coenku u canoa

Caoenkute B vyKgecTpaHHa BanyTa ce TpaHchopmupaT BbB OYHKUMOHANHa BanyTa, KaTo ce npunara
obuMuManHNA KypC 3a CbOTBETHMA AeH. eyanbute M 3arybute OT NPomsAHa BbB BajyTHUTE KypcoBeE,
Bb3HMKHaAM B Pe3yaTaT Ha pasnaallaHva No CAENKW B YyXAeCTpaHHa BanyTa, KakTo M OT NpeoLeHKa no
3aK/0UUTENIEH BAaNYTEH KYPC Ha AeHOMUHMPAHUTE B YyXKAecTpaHHa BanyTa akTUBM M MacuBM ce NpusHasarT B
oTyeTa 3a AloXo4uTe.

MoHeTapHUTE aKTUBW M MacCUBM B Yy3KAECTPaHHa Ba/lyTa Ce OTYMTaT No 3aKatoumTeneH Kypc Ha bHB kbm aaTata
Ha cbCTaBAHe Ha PUHAHCOBMA OTYET.

2.3 UHBECTULMOHHU UMOTHU

NHBECTULMOHHUTE UMOTK (3EMM U Crpaam) ca UMOTHU, YMETO NpeaHa3HaUYeHMe e Aa Ce AbPKaT AbJrOCPOUYHO C
Len NpeaocTaBAHETO UM MO Haem, IN3UHT AKX apeHaa, U/wan 3a NocTUraHe Ha HapacTBaHe Ha CTOMHOCTTa
MM, KaTo APYXKECTBOTO MOIy4aBa OT TAX U3KNOUMTENHO NPUXOAM OT Haem.

NHBECTULMOHHUTE MMOTK Ca NpeacTaBeHN BbB PUHAHCOBMSA OTYET MO MOAeE/a Ha CNpaBeanBaTa CTOMHOCT
no cmmcbna Ha MCC 40 ,,MIHBECTULMOHHN UMOTM . B CTOMHOCTTa Ha UMOTUTE Ca BKIOYEHM U BCUYKKU TPaMHO
NPUKPENeHn Apyr TUN AbATOTPaAHU MaTepuanHu aKTUBKU, 63 KOUTO CbOTBETHUAT MMOT He BM Mmorbn Aa
ocbluecTBABa NpegHasHavyeHNeTo cu. MHBECTULUMOHHUTE MMOTK, OTYMTAHM NO MOZENA Ha cnpaBeaanBaTa
CTOMHOCT He ce aMopTu3mpar.

Mpu NbpBOHAYaNHOTO NpPUAOOUBaAHE MMOTUTE CE OLEHABAT NO LeHa Ha NpuaobreaHe (cebecToiMHOCT), KOSITO
BK/IlOYBa NOKYMHATa LEeHa M BCUYKM MPEKM pasxoam, HeobxogMmum 3a NpuBeXKAaHe Ha MMOTa KaTo aKTMB B
paboTHO cbcToAHMeE. MpeKkuTe pasxogm ca: pasxonm 3a NoaroToBKa Ha obeKTa, pasxogum 3a NbpBOHaYaNHa
MOKYMKa 1/nau n3rpaskaaHe, pasxoam 3a XOHOPapy Ha LA, CBbP3aHM C MPOEKTa MO U3rpaxaaHeTo Ha MMOoTa,
HEBbH3CTAHOBUMM TaKCU M AaHDbUM M Ap. [TOKynHaTa UeHa Ha BCEKM MMOT NpeaBapuUTeNIHO, Npean caenkara, ce
NOAKpPENA 1 CbMNOCTaBA Ype3 OLeHKa Ha He3aBUCUM INLEeH3MPaH oueHuTen. KaTo KOMMNOHEHT OT LeHaTa Ha
npuaobusaHe (cebectoitHOCTTa) Ha MMOTUTE NPUAOHUTU Ype3 CTPOMTE/ICTBO 3a CPOKA HAa U3rPaXKaaHETo UM
ce KanuTannsmpar 1 pasxoamTe No 3aemuTe U/uan apyru NpusaedYeHn cpeacTsa, C KOUTO NPAKO ce pUHaHcupa
npnaobusaHeTo U/ManU CTPOUTENCTBOTO Ha TE3U MMOTH.

Cnepn NbpBOHAYa/IHO MPU3HABaHE, MHBECTULMOHHUTE MMOTU Ce oueHABaT M OT4YMTaT MO CnpaBea/InBa
cToiHocT. OueHKNTE No cnpaBeainBaTa CTOMHOCT HAa UMOTUTE BCAKA roAnHa Ce NPaBsaT CbC CbAENCTBMETO Ha
He3aBMCcUM oueHuTen. EpekTuTe OT NpeoLeHKaTa A0 cnpaBeaiMBa CTOMHOCT ce TPeTMpaT U NpPeacTaBAT KaTo
npuxoaun/pasxoam ot AeMHOCTTa B OTYeTa 3a BCeobXBaTHMUA A0X0/ 33 OTYETHUA NEPUO,B KOUTO Bb3HUKBAT.

PasxoauTe 3a peMOHTM N NOALPDBKKA HAa MHBECTULMOHHN MUMOTU Ce NMPU3HABAT 3a TeKYLWM B Nepmnoa, npes
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KOWMTO ca HanpaBeHU. M3BbpLlUeHM NocNeABaLLM Pa3Xoan, CBbP3aHN C MHBECTULMOHHUTE UMOTHU, KOUTO MMAT
XapakTep Ha nogmaHa n/unm gobasaHe Ha onpeaeseHy Bb3N10BU YaCTU/KOMMNOHEHTH, UM Ha NPEYCTPOCTBO
N PEKOHCTPYKLMA, Ce KanuTanmsnpaT Kbm 6anaHcoBaTa CTOMHOCT Ha CbOTBETHUA aKTUB /MMOT/ Npu ycnosue,
ye OTroBapAT Ha KpUTepMMUTE 3a NPU3HaBaHE HA MHBECTULMOHEH MMOT. CblLeBPEMEHHO, HeaMOPTM3NpPaHaTa
YacT Ha 3aMeHeHUTe KOMMOHEHTU ce M3NucBa OT HasaHcoBaTa CTOMHOCT HA aKTMBUTE W Ce MpPU3HaBa B
TEKyLWWTe pa3xoam 3a Nepmoga Ha NpeycTponcTBoTO.

NHBECTULMOHHMTE MMOTHK Ce OTNUCBAT OT OTYETa 33 GMHAHCOBOTO CbCTOAHUE, KOraTo Ce U3BaAAT TPAaHO OT
ynoTpeba v He ce 04akBaT OT TAX ObAELLM CTONAHCKM U3roamM UK ce npoaaaat. Mevanbute nnm 3arybute ot
npoaaxbm Ha OTAENHM aKTUBM OT rpynata Ha “MHBECTULMOHHUTE UMOTU” ce onpeaenaT Ypes CpaBHABAHETO
Ha npuxogmuTe oT Npoaarkbata u 6anaHcoBaTa CTOMHOCT Ha aKTMBA KbM AaTaTa Ha npoaaxbaTta. Te ce nocoysaT
HeTHO KaTo “HeTHa nevanba/3aryba ot npogarkba Ha HeTeKyLM aKTUBK” Ha AnNLEBaTa CTpaHa Ha oTyeTa 3a
BceobxBaTHUA aoxof, (B neyanbarta uam 3arybaTa 3a roguHara).

2.4. TbproscKku B3emaHua

TbproBCcKMTEe B3eMaHUs NpeacTaBAABaT 6e3yc/10BHO NPaBO HA APYMKECTBOTO A3 NOJYYM Bb3HArpaXKaeHue no
[OroBOPU C KAMEHTU U OPYrM KOHTpareHTM (T.e. TO e 06BbP3aHO Camo M3TUYaHe Ha Bpeme npeau
W3MNalWaHeTo Ha Bb3HArpaKaAeHUeTo).

TbproBCKUTE B3EMaHUA ce NPeAcTaBAT M OTYMTAT NbPBOHAYAIHO MO CNpaBed/nBa CTOMHOCT Ha 6asa ueHata
Ha caenKkaTa, KOATO CTOMHOCT e obMyaMHO paBHa Ha ¢aKTypHaTa MM CTOMHOCT, OCBEH aKO Te CbAbpKaT
cbluecTBeH MHaAHCKMPALL, KOMMOHEHT, KOWTO He Ce HauMCsaBa AONbAHUTENIHO. B TO3M cayyait Te ce npusHasaT
Mo cerawHaTa UM CTOMHOCT, onpeaeneHa Npu AMCKOHTOBA HOPMA B pasmep Ha JIMXBEH NPOLLEHT, NpeLeHeH 33
NpUCbL, Ha A bXKHMKa.

[py*KeCTBOTO AbPKMN TbProBCKUTE B3EMaHUA eAUHCTBEHO C Liea CbbupaHe Ha AOrOBOPHM NAPUYHU NOTOLM U
MM OLLeHsIBa NOCNEeABaLLO N0 aMOPTM3MpPaHA CTOMHOCT, HaMaJleHa C pa3mepa Ha HaTpynaHaTta obesLeHKa 3a
OYaKBaHW KPeguTHU 3aryou.

OpyKecTBoTo npunara MoAena Ha OYaKBaHWUTE KPeauTHW 3arybu 3a Uennsa CPOK Ha BCUYKU TbProBCKM
B3eMaHWA, N3M0/13BalikM ONPOCTEHUS Noaxoa, AonyckaH oT MCPO 9.

2.5. NMapuyHu cpeacTBa M NAPUYHN EKBUBANIEHTU

I'IaquHMTe cpeacrtsa U Napn4YHU eKBUBANIEHTU BK/TIOYBAT Napn B 6p017| nnapu no 6aHKOBM CMETKM Apyrn BuCoOko
NNKBUOHU KPATKOCPOYHUN MHBECTULLMK C NbPBOHAYaNEH NageX OT 3 meceua 1 No-masko.

2.6. AKLIMOHEpeH KanuTan u pesepsu

BPABO MPOMBPTU ®OHA ALCULL e cb3aaAeHO KAaTO aKLMOHEPHO APYMKECTBO CbC CneumanHa MHBECTULMOHHA
Len, yupeseHo e no peaa Ha TbproBCcKMA 3aKOH M 3aKOHA 3a pyrKecTBaTa CbC CNeuyanHa UHBECTULMOHHA Len
M 3a Apy)KecTBaTa 3a cekiopTtusaums (34CULAC). MNpegmeTbT My Ha AEMHOCT € OrpaHuyYyeH camo Ao
MHBECTUPAHE B HEABUXMMU MMOTU.

OCHOBHMAT KanuTan Ha ApyecTBaTa CbC CneumanHa MHBECTULLMOHHA Len He MoXe Aa 6bae no-manbk ot 500
XWN. NB. U ce Habupa camo OT NapUYHN BHOCKM, KOETO e M3nbaHeHo oT BPABO MPOMBbPTUN ®OHA AACUL,.
AKUMOHepUTe OTroBapAT 3a 3a4b/IXKEHMATA HA APYKECTBOTO A0 pPa3mMepa Ha CBOETO aKUMOHEPHO y4yacTue B
KanuTtana M moraT ga npeteHaupaT BpbllaHe Ha TOBa y4yacTMe camo B NMPOM3BOACTBO MO JIMKBUMAALUA UK
HeCbCTOATENHOCT. AKUMOHEPHUAT KanuTa e oueHeH No HOMMHanHaTa CTOMHOCT Ha U34aAeHUTe aKLuu.
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CbrnacHo M3nMcKkBaHMATA Ha TbProBCKMA 3aKOH, ApyrKecTBoTo dpopmupa ,PoHA pesepBeH” 3a CMeTKa Ha
cpeacTBaTa, NOAYyYeHU Haa 1 Nog HOMWHaAHaTa CTOMHOCT Ha akUuMnUTe Npu nsgasaHeTo UM (PesepBs oT emucun
Ha aKkuuu).

Mopaau cTaTyTa Ha APYXHECTBOTO, KaTo aKLMOHEPHO APYHKECTBO CbC CrneLnanHa MHBECTULMOHHA Lien, TO HAMA
3aKOHOBO 3a4b/XKeHUe 3a bopmMmpaHe Ha ,,3aKOHOBM pe3epBu” B pasmep Hali-manKko Ha 10% oT pasmepa Ha
OCHOBHMSA KanuTan, CbrnacHo pasnopenbute Ha TbproBCKUA 3aKOH.

2.7. PasnpeaeneHue Ha AUBUAEHTU

CbrnacHo 3aKoHa 3a gpy»KecTBaTa CbC CneLnanHa MHBECTULMOHHA Le 1 3a ApyXKecTBaTa 3a CeKIopUTM3aums,
ApyKecTBaTa C TaKbB CTaTyT TpAbBa Aa pasnpenenat He no-masnko oT 90% OT peanusmpaHaTta neyvanba 3a
CboTBeTHaTa $MHAHCOBA roAMHa, cnes HeMHOTO NpensdYncaaBaHe no pega Ha ya. 29 ot 34CMUAC.
3a4b/IKUTENHUAT NO 3aKOH AMBUAEHT B pasMep Ha He no-manko oT 90% oT peanusmpaHaTa nevanba,
npensuncneHa no yn. 29 ot 34CNUAC, ce npusHaBa KaTo 3a4b/I’KEHME B TEKyLW,ATa rOANHA M HaManeHune Ha
HepasnpeaeneHaTta nevyanba B otyeTa 3a pMHAHCOBOTO cbCcToAHME. CbraacHo ya. 1158 ot 3MMNUK nybanyHuTe
OpYy*KecTBa MOraT Aa U3nnalaT MexauMHeH (aBaHCcoB) AMBUAEHT Ha 6a3aTa Ha 6-meceyeH GMHAHCOB OTYeT.

2.8. NMeuanba/(3ary6a) Ha aKuua

Meyanbata mMnum 3arybata Ha akuUMA ce U3YMCNABA KaTo ce pasgenu neyanbata mnm 3arybata 3a nepuoaa,
KOpUIMpaHa AONbAHUTENHO NO peda Ha ya. 29 ot 34CUUAC, 3a ga ce onpeaenn cymata OT HeA, KOATO
NoANEXN Ha pasnpedeneHne MeXay aKUMOHepuTe, MpuTeXaTenn Ha OBUMKHOBEHW aKuMMK, Ha CcpeaHo-
npeterneHna 6poi Ha AbpKaHUTE OBMKHOBEHM aKUUK 3a Nepunoaa.

CpepHo-npeTerneHnaT 6poit akunmn npeactaBnasa 6poAT Ha AbpKAHUTE OOMKHOBEHM aKLMU B HA4anoToO Ha
nepuopa, KopurmpaH c 6pos Ha 06paTHO M3KyNeHUTe 0BMKHOBEHM aKLMKN U HAa HOBOM3AAaAEHUTE TaKMBa Npes
nepuosa, YMHOMXeH no cpefHo-spemesua ¢aktop. Tosn ¢akTtop u3passsa 6pos Ha AHUTE, Npe3 KouTo
KOHKPEeTHUTE aKumm ca buam abpxaHu, cnpamo obuwma 6pon Ha AHWUTE Npe3 nepuoaa.

2.9. TeKyLUuu1 1 OTCPOYEHU AaHDbLM

KaTo nnueH3npaHo apyrKecTBO CbC CneunanHa nHBectuumoHHa uen 6PABO MPOMBPTUN ®OHA AOCUL, He ce
obn1ara c KOpNopaTMBEH AaHbK Cbl1acHO 3aKOHA 3a KOPNOPATMBHO NOAOX0A4HO obnaraHe. B pe3ynTaT Ha ToBa
L py»ecTBOTO He NpM3HaBa B OTYETUTE CM aKTUBU M NACMBM NO OTCPOYEHUN JAHDBLM.

2.10. Nposusumn

MpoBU3NKN Ce OTYMTAT, KOraTO Bb3HWKHE HACTOALLO CbAebHO, KOHCTPYKTUBHO UM HOPMATUBHO 3a4b/KeHne
3a [lpy»KecTBOTO, B Pe3yATaT Ha MMHaM CbBUTUA, KOraTo Ce OYaKBa Aa Bb3HUKHAT U3X0AALLM NaPUYHKN NOTOLM
3a noracABaHe Ha 3a4b/IKEHWETO U KOraTo MO’Ke AO0CTaTb4yHO TOYHO Aa ce onpeaeny cymaTta Ha CamoTo
3aabaxeHune. MpoBu3nK 3a 6baeLmn 3arybu oT AeiHOCTTa He ce NpU3HaBar.

KoraTo Mma HAKONKO NofAobHU 3aAabiKeHUsA, BEPOATHOCTTa Aa Bb3HMKHAT U3XOAAWM MapUYHK NoTOoUM 33
TAXHOTO MoracABaHe ce OLEeHABA KaTo ce B3ema npeAsua Lena Kaac oT 3a4b/xKeHuA.

MpoBuM3ua ce npMsHaBa A0PU N B CAYHUTE, B KOUTO BEPOATHOCTTA [la Bb3HMKHE U3X0AAll, NapuyeH NoToK 3a
[afleHOo 3aA4b/IKeHMe B Knaca e maska.

MpoBu3NKUTE ce oLEeHABAT NO HACTOALLLATa CTOMHOCT Ha Pa3XxoAuTe, KOUTO ce 04YaKBa Aa 6baaT HeobxoamMmu 3a
rnoracsaBaHe Ha 3aAb/IKEHUATA U3NOA3BANKM AMCKOHTOB NPOLEHT NpPean AaHbLW KOWTO OTpasAsa TeKylla
nasapHa OLeHKa Ha PUCKOBETE CBbP3aHM CbC 3a4b/IKEHMETO.

2.11. ToproBCKU 3a4b/IKEHUA
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T'pr'OBVI‘r'I 3a4b1XKEHUNA Ca 3a4b/TKEHUNA 3a 3aNalllaHe HAa CTOKU UK yCayrn, KOUTO Ca 61nu I'IpVI,CI,06MTVI oT
AO0CTaB4YULM B obunyaliHun X0o4, Ha CTONAaHCKaTa ,Cl,el\;IHOCT. T'pr'OBCKVITe 3a4bIXKeHNA ce Knacmq)mu,mpaT KaTo
TEKYLM 3a4b/IKEHNA, aKO N1AlLLAaHETO € Ab/IXKUMO B PaMKUTE Ha €4Ha rognHa nim no-masiko (MJ'IVI HOPpMaTHUA
LUMKBN Ha CTOMNAHCKaTa ,D,eﬁHOCT e I'IO-,CI,'bI]'bI'), dKO C/ly4aAT HE € TaKbB, Teé Ceé NpeacCTaBAT KAaTO HETEeKyLwu
3a4bKeHNA

T'pr'OBCI-(VITe 3a4b/IXKEHMA Ce NPU3HABAT MbpBOHAYA/IHO NO CnpaBedsinBa UEHa, a B nocneacrsue no
dMOPTU3NPAHa CTOMHOCT KaTo ce 13Mo/13Ba MeToda Ha eq)EKTMBHMﬂ TNXBEH NPOUEHT

2.12. JInxBOHOCHM 3aeMU U APYrU NpuBae4YeHn GUHAHCOBU pecypcu

BCMUKM 3aeMu U Apyrv npusievyeHn GUHAHCOBM PECYPCU MbPBOHAYa/HO Ce MPU3HaBaT M OLLEHABAT Mo
cebecToHOCT (HOMMHANHA Cyma), KOATO ce NpUema 3a Cnpases/MBa CTOMHOCT Ha NOJIYYEeHOTO NO CAEe/KaTa,
HETHO OT NpeKWTe pasxoaM, CBbpP3aHWM CTe3n 3aemMu M npuenedeHn pecypcu. Cnes NbpPBOHAYANHOTO
npu3HaBaHe, JIMXBOHOCHUTE 33aeMW W APYrM NPUBAEYEHW pPecypcu, NocNeAsallo Cce OLEeHABaT no
amopTU3Mpyema CTOMHOCT. AMOPTU3MpPYyemaTa CTOMHOCT e M3YMC/eHa KaTo ca B3eTW NpeaBu BCUYKKN BUAOBE
TaKCW, KOMUCUOHHU U APYrM Pasxodm, BKA. AUCKOHT UMW NMPemMusi, acouuMmpaHn ¢ Tesm 3aemu. Mevanbute u
3arybute ce Npu3HaBaT B OTYETa 32 BCEOOXBATHMUA A0X04, KaTo pUHAHCOBM NPUXOAM MK pa3xoam (n1xea) npes
nepuoaa Ha amopTU3auMA UM KOraTo 3aA4b/XKeHMATa ce OTNULIAT UAK peayLmpar.

JINXBOHOCHMWTE 3aeMM U APYrv NpuBaedeHn GUHAHCOBM Pecypcu ce KnacuduumpaT KaTo TEKYLLM, OCBEH aKo U
33 4acTTa OT TAX, 32 KOATO APY)KEeCTBOTO MMa CblLEecTBYBalliy NpaBa B Kpas Ha OTYETHMA nepuod, Ha
OTCPOYBAHE Ha ypeXKAaHeTo Ha NacMBa C NoHe ABaHadeceT mecela.

2.13. PMHAHCOBU MHCTPYMEHTHU

®PrHAHCOBU aKTUBMU
[py*KecTBOTO NbpBOHaYaNHO Npu3HaBa GpUHAHCOB aKTUB B MOMEHTA, B KOMTO CTaHe cTpaHa No AOroBOPHO
CNopasyMeHue, U ro Knacuouumpa CbriacHo 6usHec mogena 3a ynpasjeHue Ha GUHAHCOBU AKTUBM U
XapPaKTEPUCTUKUTE HA AOTOBOPEHUTE MaPUYHU NOTOLM.
BusHec moaensbT Ha [pyKecTBOTO 3a ynpasieHue Ha GMHAHCOBM aKTMBM ce OTHACA A0 HAuYMHa, NO KOWTO
ynpaBnsBa ¢UHAHCOBUTE CM AKTUBM, 3@ A3 FeHepupa NapuyHu notouu. busHec moaenst onpegens ganv
NapuvyYHUTE NOTOUM e 6baaT pesyaTaT oT CbOUpaHEeTO Ha AOrOBOPHUTE NAapUYHKM NOTOuM, NpoaaxkbaTta Ha
dUHaHCcoBUTE aKTMBKM WMAM U aBeTe. KnacudpukaumsaTa Ha GUHAHCOBUTE AKTMBM MPU MbPBOHAYAHOTO MM
npuaobrBaHe 3aBMCU OT XapaKTEPUCTUKUTE Ha LOTrOBOPHMTE MAapUYHM MOTOLM Ha GUHAHCOBUS AKTUB M
6u13Hec moaena Ha [py»KecTBOTO 3a TAXHOTO ynpaBaeHue.
BusHec mogensT Ha [py»KecTBOTO 3a ynpaB/ieHne Ha PUHAHCOBUTE aKTMBM Ce NO030BaBa Ha HAuYMHa, N0 KOWTO
TO ynpaBnsBa GMHAHCOBUTE CU aKTUBY C LLe FreHepupaHe Ha NapuyHK NOTOUM, U onpeaens Aanu NapuyHuTe
MOTOUM Lie Bb3HMKHAT B pesynTaT Ha CbbuMpaHeTo Ha AOroBOPHM NApUYHKM noTouu, npodaxkba Ha
bUHaHCOBUTE aKTUBK, UK U ABETE.
C “3KNKoUYEHME Ha TbProBCKUTE B3eMaHWA, KOUTO HE CbAbPXKAT CbLLECTBEH KOMMOHEHT Ha pUHAHCUPaHe, Nau
33 KOUTO [py»KecTBOTO € NPUIOXKUAO MPAKTUYECKM uenecbobpasHa mapka, [pyKecTBoTo MbpBOHaYanaHO
oueHABa GUHAHCOBMA aKTMB NO CrnpaBedinBa CTOMHOCT, NOC, B CAy4Yait Ha GUHAHCOBU aKTMBU, KOUTO He ce
oTyMTaT MO CnpasBea/iMBa CTOMHOCT B nedyanbata wuau 3arybata, pasxoguTte Mo cAenKkata. TbprosckuTe
B3E€MaHUA, KOUTO HEe CbAbPKAT CbLLECTBEH KOMMOHEHT Ha ¢GUHaHCMpaHe, M 3a KOMTO [py»KecTBoTo e
NPUNOMKMNO NPAKTUYECKM LenecbobpasHa MAPKa, Ce OLLeHABAT Mo LieHaTa Ha CAe/kaTa, onpeae/eHa CbriacHo
MC®O 15.
3a uenuTe Ha NocNesBaLLoTo OLeHABaHe GMHAHCOBUTE aKTUBM ce KNacuduLMpaT B YETUPU KaTeropuu:

e ®dUHAHCOBM aKTMBM NO aMOPTU3MPAHA CTOMHOCT (4 bArOBU MHCTPYMEHTH)

e  ®duHaAHCOBM aKTMBM NO CNpaBea/MBa CTOMHOCT B neyanbaTa uam 3arybarta

e ®UHAHCOBM aKTUBWM NO CnpaBed/iMBa CTOMHOCT B Apyr BceobxBaTeH Aoxoh, € "peumknmpaHe" Ha

KYMY/1TaTUBHUTE NeYanbm nnm 3arybm (4 baroBn MHCTPYMEHTH)
e  (dUHaAHCOBM aKTUBM, ONpeae/ieHN KaTo TakMBa No CNpaBea/iMBa CTOMHOCT B ApYr BceobxBaTeH L0X04,
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6e3 "peuuknnpaHe" Ha KymynaTMBHWUTE Mneyanbu u 3arybu npu TAXHOTO OTNMCBaHe (KanuTasioBu

WMHCTPYMEHTH)
Mpe3 Tekywma nepuos [py*KecTBOTO OTYMTa PUHAHCOBM aKTMBWM B KaTeropuaAta ,,PUHAHCOBM aKTMBKU MO
amopTM3MpaHa CTOMHOCT”. PBbKOBOACTBOTO HAa /[lpyKecTBOTO € npeueHwno, 4Ye ¢GUHAHCOBUTE aKTUBM
npeACcTaBAABaLLM NAPUYHN CPeacTBa B HaHKKU, TbPrOBCKM B3EMaHMWA U APYTU TEKYLLM B3EMAHUA Ce AbPXKAT OT
[pyKecTBOTO € Len nosyvyaBaHe Ha AOrOBOPEHMTE NAapUYHM MOTOLM M Ce OYAKBA Aa AO0BEAAT A0 NAPUYHM
noTouM, NPeacTaBAABALLN €AMHCTBEHO NAALLAHMA Ha FNaBHUUA M ANXBU (NpunaraH 6usHec mogen). Tesn
bMHAHCOBM aKTMBM ce KnacuduumMpaT 1 OLEeHABAT NocaeaB8allo Mo aMmopTU3MpPyema CTOMHOCT.
[pyKecTBOTO M3M0A3Ba AepPMBATUBHU (GUHAHCOBM MHCTPYMEHTM C LA YyNpaBfeHWEe Ha eKCnosuumu,
NPOMU3TUYALLM OT NPOMEHU B NIMXBEHUTE NPOLEHTU. KbM gaTaTa Ha PUHAHCOBMA OTYET APYMKECTBOTO MMaA
CK/IIOYEHW IMXBEHM Cyanu, NO KOWTO Naawa pUKCMpaHa 1 nosyyasa naasalla InxBa.
[epvBaTUBHUTE MHCTPYMEHTU Ce KnacuduumpaT Kato GMHAHCOBU MHCTPYMEHTU, OLEHABAHM NO cNpaBesnea
CTOMHOCT 4pe3 nevyanba mnum 3aryba (FVTPL), Tbii KaTo NNXBEHUAT cyan He e onpefieneH KaTo xeaxKupall,
WHCTPYMEHT 33 CHETOBOAHM LLeNN.
Llenta Ha AMXBEHMA cyan e YaCTMYHO YNpaB/ieHWe Ha eKCno3numsaTa KbmM MPOMEHMUTE B Na3apHUTE INXBEHU
NMPOLEHTU, CBBP3aHM C OHbaeLLm IMXBEHWN PA3XOAM.
dPUHAHCOBUTE aKTUBM Ce OTMMCBAT OT OTYeTa 3a PMHAHCOBO CbCTOSIHME HA APYKECTBOTO, KOraTo npaBaTa 3a
noJsiy4aBaHe Ha MapW4YHU CPeACTBa OT Te3n aKTUBM Ca U3TEK/WN, UK Ca NPEXBBPAEHU, Nau [py*KecTBoTo e
Nnoeno 3a4b/MKEHMETO Aa NAATU HaMbAHO NOJyYeHUTE NAPUYHKU NoToum, 6e3 cbllecTBeHa 3abaBa, KbM TpeTa
CTpaHa Ype3 cnopasymeHue 3a NPeXBbPASHE; NPU KOETO nau (a) [pyKecTBOTO e NPeXBbP/IMAO0 B 3HAUMTE/IHA
cTeneH BCUYKM PUCKOBE U NON3M OT COBCTBEHOCTTA BbPXY aKTUBA; Uan (6) [l py*KecTBOTO HUTO € NPEXBbPANIIO,
HWTO € 3anasno B 3HAYMTEIHA CTEMEH BCUYKM PUCKOBE M NON3U OT COOCTBEHOCTTA BbPXY aKTMBA, HO He €
3anasuna0 KOHTPOJ1a BbpPXY HEro.
Korato [lpy’KecTBOTO e MpexBbpaAMaO MpaBaTa CM 3a NoJyyYaBaHe Ha MapuU4yHM NOTOLM OT aKTMBA MM e
BCTHMMAO B CNOPa3yMeHMe 3a NPEXBbP/IAHE, TO MPABU OLEHKA HA TOBA 43a/IM U A0 KaKBa CTeMeH e 3anasuio
puckoBeTe U Non3uTe OT cob6CcTBEHOCTTa. Korato To HUTO e MPexBbp/anAO, HATO € 3anasuio B 3HAUYUTENHA
cTeneH BCUYKM PUCKOBE M NOA3N OT COHCTBEHOCTTA BbPXY PUHAHCOBMA aKTUB, HUTO € NPEXBBbPINIO KOHTPOA
BBPXY HEro, To NPoAbAXKaBa Aa NPM3HABA NPEXBbPIEHUA aKTMB, A0 CTENEHTA Ha NPOAB/IKABALLOTO CU yYacTme
B Hero. B To3u cayyalh [lpy»KecTBOTO MpM3HaBa M CBBP3AHOTO 3aab/KeHue. [MpexBbpaeHUAT aKkTUB WU
CBbP3aHOTO 3afb/iKeHWe ce OoueHsBaT Ha 6asa, KoATO OoTpassBa MpaBaTa M 3a4b/XKEHUATA, KOUTO
[pyKecTBOTO € 3anasuo.

Ob6e3ueHKa Ha GUHAHCOBU aKTUBMU

OpyKecTBoTo NpM3HaBa KOPEKTUB (NpoBM3MA 3a 06e3L,eHKa) 3a o4akBaHU KpeauTHU 3arybu (OK3) 3a BCHMUKK
ObATOBU UHCTPYMEHTU, KOUTO HE Ce OT4YMTaT Mo chnpaBef/inBa CTOMHOCT npes3 neyanbata uam 3arybara.
OuakBaHMWTE KpeaMTHU 3arybu ce N3UMCNABAT KaTo pas/inKa Mexay AOroBOPHUTE NapUYHM NOTOLM, Ab/IKUMM
CbrNacHO YC/I0BMATA Ha A0roBOpa, M BCUYKM MAapMUHKU MOTOLM, KOMTO APYXKECTBOTO OYaKBa Aa Noayuu,
AUCKOHTMPAHU C NbpBOHavYaHUA edeKTUBEH INXBeH NpoueHT. OYakBaHUTE Napu4YHU NOTOLM BKAKOYBAT U
napu4yHMTE NOTOLM OT NpoJaxkbaTta Ha AbprKaHOTO obesnedyeHne Uan Apyru KpeauTHU noaobpeHusa, Kouto
npeacTaBAABaT HepasAesiHa YacT OT YC/I0BMATa Ha A0roBopa.

3aryba oT o6e3L.eHKa Ha TbProBCKUTE B3EMaHWA, aKTUBUTE MO AOr0OBOP U IM3UHIOBUTE B3EMaHMSA Ce OLeHABaT
B pasmep paBeH Ha OK3 3a uenuns KnBoT Ha GUHAHCOBMA UHCTPYMEHT.

MNpn onpegenaHe Aanu KPeguTHUAT PUCK HA AafdeH (MHAHCOB aKTMB € HapacCHa/a 3HauuMTeNnHo cnep
NMbPBOHAYaHOTO MPW3HABaHe M NpU oueHsaBaHeTo Ha OK3, [dpyXKecTBOTO B3MMa NpeaBug, pasymHata U
obocHoBaHa WMHbOpPMaALMA, KOATO € noaxogdlla M AOCTbNHA 6e3 M3NMWHKM pasxogum uam ycunums. Toea
BK/IIOYBA KaKTO KOJIMYECTBEHA, Taka M KauyecTBeHa MHPOpPMaLMA U aHa/IM3, OCHOBAHM Ha UCTOPUYECKMA ONKUT
Ha [py»KecTBOTO M 060CHOBaHa KpeauTHa OLEHKA M BK/1OYBaLLa NPOrHo3Ha MHpopmaLms.
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®durHaHCOBM NacuBu

MbpBOHAYaNHO NPU3HABaHE, KNAaCMDUKALMA N OLLeHABaHE

Mpwn NbpBOHaYaHO MM NPU3HaBaHe GMHAHCOBUTE MNAcUBYU ce KnacudumumpaT KaTo:

TaKkMBa Mo cnpasegiMBa CTOMHOCT B neyanbaTta uaum 3arybarta, UAM KaTo 3aeMu M NPUBJEYEHUN CPeacTBa,
TbProBCKM UM APYIU 3a4b/KeHus. [TbpBOHAYaIHO BCUYKKN GMHAHCOBM NAacUBM Ce NpM3HaBaT Mo cnpasesnnBa
CTOMHOCT, a B C/ly4asl Ha 3aeMM U NPUBJEYEHM CPeaCTBA U TbProBCKM U APYIU 334 b/IXKEHUA, HETHO OT NPSIKO
CBbP3aHMTE pasxoam No caenKkara.

®PurHaHCOBUTE NAcMBM Ha [APYKECTBOTO BK/HOYBAT TbPrOBCKM W APYrM 3a4b/MKEHWUA, 3aEMU U OpYyrU
NPUB/IEYEHN CPEACTBA, BKAOUMTENHO M BAHKOBM 0BbPAPAdTH.

Mocnepsawo oyeHABaHe

Cnes, NbpBOHAYa/IHOTO MM MNPU3HABAHE, APYKECTBOTO OLEHABA JIMXBOHOCHUTE 3aeMM W MPUB/EYEHMU
cpeacTBa No aMoOpPTU3MpPaHa CTOMHOCT, Ype3 MeToaa Ha ePeKTUBHUA NXBEH NPOLEHT. NevanbuTe n 3arybute
ce NpuW3HaBaT B OTYeTa 3a BceobxBaTHMA Aoxoz, (B neyanbaTta uam 3arybata 3a rogMHata), KoraTto CbOTBETHUAT
$MHAHCOB NacKB ce OTNMCBA, KAaKTO M Ype3 amopTM3aumaTa Ha 6a3a epeKTUBEH JIMXBEH NPOLLEHT.
AMoOpTU3MpPaHaTa CTOMHOCT Ce U3YMCABA KAaTo Ce B3eMaT MoJ BHMMaHME KaKBUTO U Aa BU0 AUCKOHTU UK
npemuun npu npuaobrMBaHeTo, KAaKTO M TAaKCU WAW pasxoam, KOMTO MNpeacTaBaAsBaT HepasdesHa 4acT oT
ebeKTUBHMA NUXBEH NpPOoUEeHT. AmMopTM3auuMaTa ce BKAWYBA KaTto “PuHaHCcOB pasxon” B oTyeTa 3a
BceobxBaTHUA aoxon (B neyanbarta uam 3arybaTa 3a roguHara).

OTnucsaHe

duUHaHCOBUTE MacMBM Ce OTMMCBAT, KOraTo 3aab/KeHneTo 6bae noraceHo, Wau npekpateHo, Uau mnsTteue.
KoraTo cbuiectsyBaly, ¢pMHAHCOB NacusB 6bAe 3aMeHeH C ApYr OT CbLMA KpeauTodaTen npu Mo CbliecTBo
pPas3INMYHM YCNOBUA, UM YCIOBUATA Ha CbLLECTBYBaL, Nacne 6bAaT CbLLECTBEHO NPOMEHEHMU, Ta3n pa3msaHa
AN mogubuKaums ce TpeTupa KaTo OTNMCBaHe Ha NbpBOHAYaAHUA NacuB U NpU3HaBaHe Ha HoB. Pa3nnkaTa B
CbOTBETHUTE HaNaHCOBM CyMM ce NpU3HaBa B OTYeTa 33 BceobxBaTHMA Aoxon (B neyanbata unm 3arybaTta 3a
roauHara).

2.14. TleHCUOHHU M APYrUN 3aAbNXKEHUA

CovrnacHo KofeKkca Ha TpyAa npu NpeKkpaTaBaHe Ha TPYA0BOTO NPaBOOTHOLWEHME, e KaTo PaboTHUKBLT Uau
CNYXKUTENAT € Npuaobun NPaBo Ha NEHCUA 3@ OCUTYPUTENEH CTaXK U Bb3PacT, [JpyKecTBOTO e 3a4b/IKeHO Aa
My M3nnatm obeslueTeHne B ABYKPATEH pasmep Ha BPYyTHOTO MeCceYHo TPYA0BO Bb3HarpaxaeHne KbM gaTtaTa
Ha NpeKpaTsABaHe HA TPYAOBOTO NPABOOTHOLWEHME. B cayyald, Ye pabOTHUKBT UAN CAYKUTENAT € paboTun B
[pyxecTtBoTO Npe3 nocnegHute 10 roamMHu, pasmepbT Ha 06e3LWeTEHNETO Bb3/IM3a Ha LUECTMECEYHUA pasmep
Ha BPYTHOTO My TPYA0BO Bb3HarpaxaeHue.

3a4b/ArKeHMETO 3a U3naalaHe Ha gebrMHMpaHM 4OX04M Ce U3YMCNABA FOAULIHO OT HE3aBUCUMM AKTHOEPU, KaTo
ce M3M0N3Ba KPeaAUTHUAT MeToh, Ha MPOrHO3HUTe eamHuMuM. CerawHaTa CTOMHOCT Ha 3a4b/IKEHWMETO 3a
n3nnawaHe Ha AedUHUpPAHN JOXO4M Ce onpesens, KaTo ce AMCKOHTMPAT O4YaKBaHUTe 6baelm UsxonAawm
NapuyHM NOTOLUM C INXBEHUTE NPOLLEHTN HA BUCOKOKAYECTBEHW AbPXKABHM LLEHHM KHUXKA, KOUTO Ca C Nafex,
6/11M3BbK 0 TO3U Ha CbOTBETHOTO 3a4b/IXKEHME, U BbB BasyTaTa, B KOATO Ca AEHOMUHUPAHWN NNALLAHUATA.
AKTIOEPCKMTE nevyanbu u 3arybu, Bb3HMKHANM B PE3yNTaT HA MPaKTUYECKU KOPEKUUM W NMPOMEHU Ha
AKTIOEPCKUTE NpPeanoNoXKeHUA, ce NpM3HaBaT B OTYETa 33 AOX0AWUTe Ha 6as3a ocTaBaluma CpefieH CPOK Ha
NPOC/YXBaHE HA CbOTBETHUTE CAYKMTENU. Pa3xoguTe 3a npeauLleH TPYA0B CTaxK Ce NPM3HaBaT B OTYeTa 3a
[0X0ANTE B MOMEHTA Ha TAXHOTO Bb3HMKBAHE, OCBEH B C/Ny4auTe, KOraTo NEHCUMOHHUAT MJ1aH € Cb3434€eH C
ycnosue, Ye cayxutenute Tpabsa Aa oCTaHaT Ha paboTa 3a onpeaeneH nepuos oT Bpeme. B TakbB cayyal
pasxoguTe 3a NpeamLLeH TPYA0B CTaXK ce aMopTM3MpPaT NO ANHENHUA MeTog, 33 ,,Neproaa Ha npuaobreaHe”.
3a otyeTHMA nepmnog Ha 2025 r., KakTo 1 3a 2024 r. APY>KECTBOTO He e NPM3HABAN0 Pa3Xxoan 3a AbArOCPOYHMU
[0X04M Ha nepcoHana nopaam GakTa, ye nma camo 1 cykuten Ha Tpya08 AOroBop.
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2.15. NpusHaBaHe Ha NpUXoZuTe OT oNnepaTUBeEH NU3UHT (Haem)

Mpuxog OT HaemMu OT onepaTMBEH JIM3UHT Ha UHBECTULMOHHU MMOTU ce npu3Haga cbrnacHo MCOO 16 Ha
6a3aTa Ha IMHENHUA METOA B NPOADB/IKEHNE HA CPOKA Ha CbOTBETHUA AN3UHT. [TbpBOHAYaIHO HanpaBeHuUTe
NPeKn pasxoAu BbB BPb3Ka C AOroBapAHETO M ypeXkAaHeTo Ha OnepaTMBHUA AUSUHE, ce A06aBAT KbMm
6anaHcoBaTa CTOMHOCT Ha OTAAAEHUTE aKTUBM U Ce NPM3HaBaT Ha 6a3aTa Ha IMHENHWNA METOA, B NPOAb/AXKEHNE

Ha CPOKa Ha JIU3NHra.

anXOA'bT Ce oueHABa Ha 6a3a Ha Bb3Harpa*XgeHMeTo, onpegeneHo B 40rosopa € KJIMeHTa. I'Ipep,anﬂTmeTo
NPpU3HaBa Npuxoa, Korato Npexsbp/iA KOHTPOJ1a BbPXY CTOKATAa UIX yCayrata KbM KJ/IMEHTA.

CnepBawara Ta6nmu,a npeaocrtasAa VIH(I)OpMaLI,Mﬂ 3a eCTeCTBOTO M BpPemMeTo Ha yaoBO/IETBOPABAHE 3a
3a4b/IKEHUNATA 3a U3NbJ/IHEHUE B JONOBOPUTE C KZIMEHTU, BKIHOYNTENHO CbLLECTBEHUTE YC/I0OBUA 3a NaallaHe
1 CBbP3aHNUTE NOJIUTUKU 3a NPU3HAaBAHE Ha NPUxXoaun.

Tun npoaykt/ EcTectBo u Bpemesu napametpu [OAUTUKKM 3a NPU3HaBaHe Ha Npuxoau

ycayra Ha yA0BO/IeTBOPABaHE HA
334 b/IKEHUATA 32 U3NbJIHEHME,

BK/ZIIOYUTE/THO CblLecTBEHU

CraHaapTHU
NpPoOAYKTU

KnueHtute nonyvasar
KOHTPO/1 BbpXy NPOAYKTUTE,
KOraTo cCbluTe ce A[O0CTaBAT
Ha MACTO M ce npuemat B
KNUEHTCKUTe CKnagose.
®akTypuTe ce n3gasat B TO3M
MOMEHT. dakTypuTte ca
naatmmm B pamkmte Ha 30
AHU. He ce npepocTasAaT
OTCTBMNKM 33 MPOAYKTUTE OT
CTaHAAPTHU NPOAYKTH.

anXOA'bT cé npu3HaBa, KOrato CTOKUTE Ca
AO0CTaBeHU B CKNaga Ha KIMEHTUTE U Ca NPUETU OT
TAX.

3a 40roBopu, KOMTO MNO3BONABAT Ha KAMEHTa Ja
BbpHE apTUKYA, NPMXOA ce NpU3HaBa A0 CTeneHTa,
00 KOATO @ MHOTO BEpPOoATHO, Ye HAMA [a HacTbnu
3HaUUTENIHO BpblU@He Ha cymaTa Ha KymMynaTUBHO
npusHatute  npuxogau. CbOTBETHO cymaTa Ha
NPUXoAnTe, KOUTO ce NPW3HaBaT ce Kopurupa c
OYaKBaHWTE BpPbBLLAHWA, 33 KOUTO Ce npaBu
npubansMTenHa oueHKa Ha 6asa Ha UCTOPUYECKU
AaHHM 3a cneynduyHUTE BMAOBE XapTus, pasmep,
3asbpluBaHe, 1 T.H. lMpu Tesn obcroaTencrsa ce
npu3HaBga 3aAb/IKeHUe 3a Bb3CTaHOBABAHE M aKTUB
3a NPaBOTO Ha NoJlydaBaHe Ha BbpHaTUTE CTOKM.

YnpasneHue
Ha ycnyru

Ycayrute, npeaoctaBAHM  OT
[pyxecTBOTO, BKAlOYBAT
npegocTtaBaAHe Ha
MHBECTULMOHHM  MMOTM  NO
AOroBOpM 33  Haemnm u
eKcnaoartayms Ha
HeABUKMMUTE MMOTM.
[py»*ecTBoTO € 06BbP3aHO C
[AOroBOpU 3a NpegocTaBsAHe Ha
HaeMHW YyCayru, Npu KOWTO e

Haaunue npegnnawiaHe Ha
HaeMHaTa LueHa oT
NN3NHronoay4artend.

Cymata Ha npeannaTeHaTa NpofakHaTa LeHa ce
pascpoyBa W ce npu3HaBa KaTo nNpuxod 3a
nepuoga, B KOWTO Ce W3BbpLWBaA YycayraTa.
MpuxogbT OT Haemu OT MpeaocTaBAHe Ha
WHBECTULMOHHUTE MMOTU Ha [py)KecTBOoTO Mo
[OroBOPM 3a OnNepaTUBEH /IU3MHT Ce MPU3HaBa Ha
6a3a Ha NMHelHMA MeToZ, 3a Nepuoaa Ha AN3nHra.
[orosopute 3a Haem ca obesnedyeHn C NoayYeHn
Aeno3nTN AN 6aHKOBM rapaHLnm.

MpunorxkeHuATa Ha cTpaHuum ot 7 go 30 ca HepasAenHa YacT OT MeXANHHNA UHAUBUAYyaneH ¢MHaHCOB oT4yeT
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Mpuxopau ot MpeanpuatneTto npu Mpuxoaute ce Mpu3HaBaT MpPUM HOTapUaaHO

npogaxba Ha npogaxba Ha HeEABMMKMMU  MPEXBbp/AHE Ha CO6CTBEHOCTTA M BCUYKM PUCKOBE

HEeABUXUMMU  NMOTK CKAOYBA M M3rogm, CBbP3aHM CbC cobcTBeHoOCTTa Aa ca

MMoTHU npegsapuTeneH A0roBop, B  MPEeXBbp/AeHM Ha KaneHTa. CBbp3aHuTe pa3xoam ce
KOMTO e yroBopeHa LUeHa W npu3HasaT B neyanbu wuamM 3arybu, Korato
HauMH Ha NAaWaHe nNO  Bb3HWKHAT. Mosy4yeHUTe aBaHCU ce BK/IOYBAT B
caenkata. B noseyeto cnyyav e nNacuBM MO AOFOBOPU C K/IUEHTH.,

[OroBOpeHo aBaHCOBO
nnauiaHe, 3a KOeTo ce M34aBa
dakTypa.

2.16. NpusHaBaHe Ha pa3xoau

PasxoauTte B ApYKeCTBOTO Ce MpPM3HABaAT B MOMEHTA Ha TAXHOTO Bb3HWKBaHE M Ha D6asa NpuHUMNIUTE Ha
HauyMcaABaHE M CbMOCTaBUMMOCT, M A0 CTeMeHTa, 40 KOATO ToBa He 6 A0BEeNOo 3a Npu3HaBaHe Ha aKTMeu/
NacuBm, KOUTO He OTrOBAPAT Ha onpeaesieHNATa 3a Takuea cbriacHo MCPO cyueToBOAHM CTAaHAAPTH, NPUETH
ot EC.

Pa3xoguTte 3a 6baewm nepnoaun ce oTaarat 3a NpuM3HaBaHe KaTo TeKyl, pa3xo 3a nepuoaa, npes KomTo
[0roBOPUTE 33 KOUTO Ce OTHACAT, Ce U3NMbAHABAT.

3arybute, Bb3HUKHAAM B pe3ynTaT Ha NpeoueHKa Ha MHBECTULMOHHU MMOTU A0 cnpaBen/iMBa CTOMHOCT ce
npeacTaBAT Ha OTAE/IeH pea, B OTYETa 3a BCceobxBaTHUA AoxoA (B neyanbarta uau 3arybara 3a rogmHara).
duHaHCcOoBUTE pa3xoau Ce BKAOUYBAT B OT4YeTa 3a BceobxBaTHMA AoxoA (B neyanbata uau 3arybarta 3a
rogmMHaTa), Korato Bb3HMKHaT, KaTo ce Noco4BaT OTAE/IHO OT GUHAHCOBUTE NPUXOAN U Ce CbCTOAT OT: pa3xoau
33 IMXBM NO NoAy4YeHU 3aemun, BaHKOBM TaKCKU MO 3aeMM U rapaHLUUKM, HeTHa 3aryba oT KypcoBM PasnKM No
3aeMM B YyKAEeCTpaHHa BanyTa, pasxoam/3arybu OT cAeNKU C ABATOCPOYHWU KanuTanoBU MHBECTULIMN U
o6e3LeHKM Ha NpeaoCTaBEHU TbProBCKM 3aeMMu.

2.17. CBbp3aHu amya

3a uenunTe Ha HACTOALLMA MEXAMHEH MHAMBUAYaNEH PUHAHCOB OTYET [py*KeCTBOTO NPeACTaBA KaTo CBbP3aHM
U@ aKUMOHepWTe, KOWUTO YMPaXKHABAT MaXOPUTApeH KOHTPOJ, BK/AKOYMTE/IHO W  ApPYXKecTBaTa,
KOHTPOAMPAHU OT TAX, KAaKTO M YNEeHOBETE Ha CbBETA HA AUPEKTOPUTE, a CbLLO Taka M NpuaobuToTo npes
m.04.2025 r. AbLLEPHO APYHKeCTBO.

2.18. ObwepHu npeanpuatna. KoHconnpauma

[bliepHo npeanpuatTMe e ApPYXKeCcTBO, KOETO Ce KOHTPOAMpa OT APYKeCTBOTO-MalKa. MHBecTUTop®T
KOHTPOAMpPaA NpeanpuATMEeTO, B KOETO € WMHBECTUPAHO, KOoraTo € M3/10XEeH Ha WAM MMa npaBa BbpXy
NPOMEH/INBATA Bb3BPBLLAEMOCT OT HErOBOTO y4YacTue B MPeAnpuATUETO, B KOETO € MHBECTMPaHO, U UMa
Bb3MOMKHOCT 3@ OKae Bb3AeWCTBME BbPXY Ta3n Bb3BPbHLLAEMOCT MOCPeaCTBOM CBOWUTE MPAaBOMOLLMA B
npegnpuATNEeTo, B KOETO e MHBecTMPaHO. Kbm 30 toHKM 2025 roanHa [pyXKecTBoTO NpuTeKasa e4HO AbLLEPHO
OPY)KECTBO, PerncTtpMpaHo B CcTpaHaTa. B HactoAwmMA MeXAuHeH WHAuBuAyaneH (WHAHCOB OTYET,
WHBECTULMUTE B AbLUEPHUTE NPeanpuUATMA ca NpencTaBeHM MO LieHa Ha npuaobueaHe M TO3U OTYET He
npeacTaBAABa KOHCONNAMPAH GMHAHCOB OTYET N0 CMUCBHAA HA MCDO 10 KoHconnampaHm GUHAHCOBU OTHETM.

2.19. OueHaBaHe No cnpaBea/IMBa CTOMHOCT

HAKOM OT aKTMBUTE U NACMBUTE HA OPYXKECTBOTO Ce OUEHABAT U NpeacTaBAT VI/VIHVI CamMo onosecTtABaT Mno
cnpaseaanBa CTOMHOCT 3a uennte Ha d)MHaHCOBOTO oTyMTaHe. TakKmBa Ca: WUHBECTULMOHHUTE WMMOTH,
onpegeneHn TbpProeCkKM U APYyrn B3emMaHMA U 3abNKeHUNA, KOUTO Ce OLeHABAT Ha NOBTapAlla ce 6a3a.
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CnpaBea/siMBaTa CTOMHOCT € LeHaTa, KoATo 61 buna nonyvyeHa npm npogaxkbaTta Ha AaZeH aKTUB UM NAaTeHa
npv NPexsbpAsHETO Ha NacuMB B 0OMYaHA CAe/lKa MeXAy He3aBUCUMMM Ma3apHW yYacTHUUM HA AaTaTta Ha
oueHaABaHeTo. CnpaBeaMBaTa CTOMHOCT € U3X0AALLA LieHa U ce 6a3upa Ha NpesnoNoKeHUETO, Ye onepaumaTa
no npogaxkbata Le ce peannsnpa UaM Ha OCHOBHMA Masap 3a TO3M aKTUB UM NacuB, UAN B ClyYalt Ha nnca
Ha OCHOBEH Ma3ap — Ha Hal-U3roAHUA Na3ap 3a aKTMBa WAM Nacnea. KakTo onpeaeneHmnaT KaTo OCHOBEH, TaKa
W HaW-M3ro4HMAT NA3ap ca TakMBa Nasapu, 40 KOUTO APYIKECTBOTO 3a4b/IXKUTENHO UMa A0CTbN. Mi3mepBaHeTo
Ha cnpaBeAnMBaTa CTOMHOCT Ce NpPaBWM OT MO3MLMATA Ha MNPEANONOXKEHUATA U NpPELEHKUTE, KouTo Buxa
HanpaBWAM NOTEHUMANHUTE NA3aPHM YYACTHULM, KOraTo Te 6Mxa onpenenanu ueHata Ha CbOTBETHUA aKTUB
WM NAcKB, KaTo ce A0MYCKa, Ye Te Buxa AeicTBanM 33 NOCTUTaHe Ha Hai-Aobpa cTonaHCKa M3roga oT Hero 3a
Tax. Mpu n3mepBaHeToO Ha cnpaBeAaMBaTa CTOMHOCT Ha HePUHAHCOBM aKTMBM BMHArM M3Xo4HATa TOYKA e
NpeanosoXeHMETO KakBo 6u 6mMao 3a masapHUMTE y4aCTHMUM Hal-4o06poTo M Hal-ePEeKTUBHO Bb3MOMKHO
M3Mno/si3BaHe Ha A3aJeHWs aKTUB. [lpy*KecTBOTO Npwuaara Pas/IMYyHM OLEHBYHU TEXHWKM, KOUTO Buxa b6unm
noaxogAawm cnpamo cneumdmKkaTa Ha CbOTBETHUTE YCAOBUS U OBEKTU, U 33 KOUTO pasnonara ¢ AoCTaTbyHa
6asa OT BXOAAWM AaHHW, KAaTo ce CTPEMM Aa M3MO0A3BAa B MaKCMMasHa CTeneH HanuyHata nybauyHo
Habnogaema UHOOPMALMA M PecrnekKTMBHO — 43 MWHMMM3MPA W3MNO/A3BaHETO Ha HeHabaogaema
nHbopmaumsa. To MU3MNoa3Ba U TpUTE AONYCTUMM NOAXOAA: NA3aPHUA, MPUXOAHUA U PAa3XOAHUS NOAXOA, KaTo
Hal-4ecTo MpuaaraHaTa OUEeHbYHA TEXHWMKA e MeToAbT Ha AWCKOHTMPaAHM MnapuyHM notoum Ha 6asa
KanuTannsmpaH goxon oT Haem.

CnpaBegsnMBaTa CTOMHOCT Ha BCMYKM aKTMBM WM MacMBM, KOMTO Ce OLLeHABaT M/MAM ONoBecTABaT BbB
dMHaHCOBUTE OTYETWM NO CrnpaBeasiMBa CTOMHOCT, CE KaTeropmMsmpa B pamMKMTe Ha ClefHaTa hepapxua Ha
cnpaBeanMBUTE CTOMHOCTHU, @ UMEHHO:

e Hueo 1 — KoTupaHu (HEKOpUrMpaHu) nasapHU LLeHW Ha aKTMBEH Masap 3a UAEHTUYHU aKTUBU UK
nacusu;

e Hueo 2 — OLEHDBYHU TEXHWMKM, NPU KOUTO CE WM3MON3BAT BXOAALLM AAHHWU, KOUTO Ca PasUYHKU OT
OMPEKTHO KOTMPAHM Na3apHM LUEHW HA UMOTM M HAeMW, HO Ca MPAKO MAW KOCBEHO AOCTbMHM 33
HabnogeHWe, BKA. KOraTo KOTUPAHUTE LLEHW Ca 06EKT Ha 3HAUYMTENIHN KOPEKLMY;

e  Hwueo 3 — OUEHBYHM TEXHUKKU, NPU KOUTO Ce M3MOA3BAT BXOAALWM AAaHHM, KOUTO B 3HAUYUTENHATA CU
YyacT ca HeHabaogaemu.

[py»KecTBOTO M3MON3BA ONUTA Ha BBHLIHM NULEH3MPAHW OLEHUTENW 3a OnpedeniAHe Ha CnpaBeaNuBUTE
CTOMHOCTM Ha WHBECTUUMOHHUTE UMOTU. OUHANHUTE OLLEHKM Ha chpaBea/svBaTa CTOMHOCT MogaexKaT Ha
oA06peHne OT U3MBAHUTENHUA ANPEKTOP Ha APYHKECTBOTO. Pe3yntatnuTe OT OLeHbYHMA NPOLLEC HAa M3MEPBAHEe
Ha cnpaBegAuBaTa CTOMHOCT Ce NPeacTaBAT Ha OAMTHUA KOMWMTET M Ha He3aBUCMMWUTE OAMTOPU Ha
OPYKecTBoTO. 3a UenMTe Ha OMOBECTABAHWATA Ha CrpaBea/nBaTa CTOMHOCT, APYXKECTBOTO € rpynupano
CbOTBETHUTE CU aKTUBU M NACMBU HA 6a3a TAXHATA CbLLHOCT, OCHOBHM XapaKTEPUCTUKM U PUCKOBE, KaKTO M Ha
NepapxXnMYHOTO HMBO Ha cnpaBea/iMBaTa CTOMHOCT.

3. 3HaUMMM cYUEeTOBOAHU NPUBNU3UTENHU OLLEHKU U NPELLEHKN

MpnMbAN3UTENHNTE OLEHKN W NpeLeHKM ca 6asupaHyM Ha HaTpynaH onuT U ApyrM GakTopu, BKAOUYUTENHO
O4YaKBaHMA 3a 6baewmy cbbuUTUA NpU HanndHuTe obcToATenctsa. [oCTOBepHOCTTa Ha NpUbAN3UTENHUTE
OLUEHKM 1 NPELEHKN ce npepasriexaa pegosHo.

MN3BbpLIeHUTE NpeLeHKNU U NPeAnoo}KeHUA OT PbKOBOACTBOTO OKa3BaT BAUAHME BbPXY OTYETEHUTE CYMU Ha
aKTUBUTE M 3a4bAXKEHUATA M ONOBECTABAHMATA Ha 3a4b/IXKEHUA KbM AaTaTa Ha GMHAHCOBUTE OTYETU, KAaKTO U
BbPXY CYMMTE Ha NPUXOAMTE U pa3xoauTe, OTYETEHM Npe3 Nepnoaa B OT4YeTa 3a AoXo4uTe.

PbKOBOACTBOTO € M3M0A3BaN0 3HAYMMM CYETOBOAHN NPUBAMUIUTENHU OLEHKMN U NPELLEHKN NO OTHOLLEHME Ha
obe3ueHKaTa Ha B3eMaHMWA OT K/IMEHTU U NpuY onpeaesisaHe pa3mepa Ha MPOBU3UNTE 3a 3a4b/IKEHNS.

Ob6e3ueHKM Ha B3emMaHus
3aryba oT obesLeHKa Ha TbProBCKUTE B3eMaHMWsA, aKTUBUTE MO AOTOBOP U IM3NHIOBUTE B3EMAHUA BMHArMU ce
ouEeHABAT B pa3mep paseH Ha OK3 3a uenns K1BoT Ha GUHAHCOBUA UHCTPYMEHT.
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Mo oTHOLWeHMe Ha B3eMaHUATA, ﬂ,pY)KeCTBOTO Ha6mop,aBa KaKTO Ha nHansngyasiHa OCHOBA XapPakKTepPUCTUKUTE
Ha OTOENHUTE K/IMEHTU, TaKa U PUCKDBT OT HEU3NDB/IHEHNE HA UHAYCTPUATA, B KOATO K/IMEHTUTE Oonepupart.
,ﬂ,py)KeCTBOTO Ha4yncnAaBa 3ary6a oT O6e3LI,EHKa, KOATO npeacrasaABa ﬂpM6l’IM3MTEI'IHa OUEHKa 33 Bb3HUKHa/IN
3ary6M NoO OTHOWEHWE Ha TbProBCKUTE B3EMAHUA, aKTUBUTE MO A0roBOpP U IMSUHTOBUTE B3EMAHUA MO PUCKOBU
KaTeropuu. OcHOBHM KpUTeEpUM 3a KateropmnsnpaHe Ha KAMEHTUTE B CbOTBETHATA PUCKOBA KaTeropma cCa
er,CI,MTOCFIOCO6HOCT, cXema U CpPOK Ha noracABaHe, UMHAYCTpUA U 060p0T. Puckosute Kateropyumn u
npunoxmmumrte KOGd)MLI,VIeHTVI 3a 06e3LI,EHKa Ca KaKTo cnegsa:

daKTypupaHu HedaKtypupaHu
Ob6esueHKa Ha akTUBM CAyKeLm
3a obesneyeHune Ha U3UCKyeMu no meToAa Ha
B3eMaHuA amopTM3aumATa
ObesueHKa Ha B3emaHusA
Heobe3neyeHn C maTepmanHm

aAKTUBMU:
He ce

HenpocpoYeHn obesueHsBat He ce obe3ueHsBaT

ot 1 po 60 gHn npocp. 0,05 0,05
ot 61 no 120 gHn npocp. 0,13 0,13
ot 121 po 180 gHn npocp. 0,23 0,23
ot 181 pno 240 gHw npocp. 0,38 0,38
ot 241 po 300 gHn npocp. 0,56 0,56
ot 301 po 360 gHn npocp. 0,76 0,76
noseye ot 360 aHM npocp. 1 1

BanaHcoBaTa CTOMHOCT Ha B3eMaHMATA Ce KOPUrMpa Ypes M3N0A3BAHETO Ha KOPEKTMBHA CMETKA, KbAEeTo ce
HaTpynBaT BCMYKM 0be3UeHKM, a cymaTa Ha 3arybata oT obesLeHKa 3a nepuoaa ce nNpusHaBa B OT4YeTa 33
BCEOOXBaTHWUA 40X04 KbM ,,ApYIM pasxoam 3a genHocTTa”.

B onpegeneHn cnyyam no npeueHKa Ha pPbKOBOACTBOTO Ha AOPY)KECTBOTO MOXe Aa ce npuaarat u
KoedULUMEHTHM, KOUTO Ca Pa3/IMYHM OT NOCOYEHMTE NOo-rope Ha 6asa Ha NoayYyeHa AoNbAHUTENHa MHbOoPMaLLUA
338 UHAMBMAYANHOTO GUHAHCOBOTO CbCTOSIHME HAa CbOTBETHWUS KOHTPAreHT, KaKTo U Ha Bb3MOXKHOCTUTE 3a
HeroBoTO U3Ab/XKBaHe B 0603pmnmo bbaelue.

3arybata oT 06e3LeHKa ce Bb3CTaHOBABA, aKo TOBA Bb3CTaHOBSABAHE MOXKe a 6bae 06eKTUBHO OTHECEHO KbM
cbbuTUe, cTaHano cnen Kato e 6una npusHaTa 3aryba oT obesueHka. B cnyyaute Ha nocnensallo
Bb3CTaHOBAIBaHe Ha 0b6e3LUeHKa TO Ce MocoYyBa B HaManeHue Ha 3arybata oT obesueHKa Ha peaa “apyru
pa3xoam 3a AeMHOCTTa” 3a CMeTKa Ha HamanieHMe Ha KOPEKTMBa.

Ob6e3ueHKa Ha MHECTULIMN B AbLIEPHU NPeAnpUATUSA

[py:KecTBOoTO M3BbLPLUBA aHaAM3 M OLEHKa 3a HaauuMe Ha WMHAMKaTopu 3a obesueHKa Ha Herosute
WMHBECTMLMM B AbLUEPHU Apy>KecTBa. KaTo OCHOBHM MHAMKaTOPWU 3a obesleHKa ce npuemat: 3HauYUTeNHO
pedyuupaHe Ha obema WAWM NpeycTaHoBABaHe AEMHOCTTa Ha NpPeanpuATMETO, B KOETO € WMHBECTUPAaHO;
oTYMTaHe Ha 3arybu 3a No-NPOoAbL/IKUTENEH NEepUos OT BPeMe, KaKTo U OTYMTaHEe Ha OTPULATENHU HETHU
aKTMBU MU aKTUBU MO PErNCTPUPAHUA OCHOBEH aKLMOHEpPEeH KanuTtas.

CnpaBeaiMBa CTOMHOCT

MNHBECTULMOHHUTE UMOTU, ONpeaeNeHn TbProBCKU U APYrM B3eMaHUA U 3a4b/XKEHMA, KOUTO ce OLeHABaT Ha
nosTapsAlla ce 6a3a ca NnpeAcTaBeHK No cnpaBeaAuBa cToiHocT. CnpaBeanmBaTa CTOMHOCT e LieHaTa, KoATo 6u
6una nonyyeHa npu npogaxkbata Ha AafeH akTMB UKW NaaTeHa NpU NPexBbpPAsHETO Ha nacuMe B 0buyaitHa
cAenka Mexay He3aBMCMMM Na3apHU y4acTHULM Ha AaTaTa Ha oLeHABaHeTo. M3amepBaHeTo Ha cnpaBed/inBaTa
CTOMHOCT ce npaBW OT MNO3ULMATA Ha MNPEANONONKEHMATA W NPELEHKUTe, KOUTO Buxa Hanpasuau
noTeHUMaNHUTE NasapHU y4acTHULM, KOraTo Te 61xa onpeaenanu LueHaTa Ha CbOTBETHUA aKTUB WM Macwus,
KaTo ce [0MycKa, ye Te Buxa AeicTBanM 3a MoCTUraHe Ha Hal-aobpa cTonaHCKa M3roda OT Hero 3a TAX.

19

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca Hepas3fesiHa YacT OT MeXAUHHUA UHAMBMAYaNeH QUHAHCOB OTYET
Kbm 30.06.2025 .



,ﬂ,py)KeCTBOTO npwunara paszinyHM oueHbYHUN TEXHUKU, KOUTO 6uxa 6unm noaxoaAawm cnpAamo CﬂeLl,VId)VIKaTa Ha
CbOTBETHUTE YCZ1I0OBUA U 06EI-(TVI, M 3a KOUTO pa3noaara ¢ 4oCTaTb4Ha 6asaoT BXo4ALWWN AaHHU, KaTO Ce CTpeMU
Aa n3non3Ba B MakCMMaJsiHa CTeneH Han4yHaTta FIY6I'IM‘-IHO Ha6l'IIO,CI,BEMa MHd)OpMaLI,VIﬂ N pecCcnekTmBHO — Aa
MUHUMUN3NPA U3NON3BAHETO Ha HEHa6I'IIO,CI,36Ma MHq)OpMaLI,VIﬂ. KoraTto naunceart NPUNOKNMMU NAa3apHN AaHHN,
PBKOBOACTBOTO M3MN0O/1I3Ba CBOATA Haﬁ-,q06pa OUuEeHKa Ha npegnonoxeHunAta, KOUTO buxa Hanpasuaun
Nna3apHUTE y4aCTHULN. Te3n oueHKU moraT ga ce pa3zinyaBat oT ,EI,EIZCTBMTEHHMTG UeHn, KonTto 6uxa 6un
onpegeneHn npu cnpasegsiBa nNasapHa CAE/IKa MeXAy MHd)OpMVIpaHM N Xenaewun CTtpaHun B KpaAa Ha
OTYETHUA Nnepuoa. ObuyaitHo APYyXeCTBOTO M3M0/s13Ba U TpUTE OONYCTUMKU NOAXOda 3a onpeaenAHe Ha
cnpaseaamnBata CTOMHOCT: nas3apHuAa, npuxogHuna n pas3xogHmAa noaxond, KaTto Hal-yecTo npunaraHaTta
OoueHbYHa TeEXHUKa € MeTo4bT Ha ANCKOHTUPAHU NapUvYHU NOTOLLU Ha 6a3a KannTtaansnpaH Aoxona oT Haem.

Cnpasegnusarta CTOMHOCT Ha MHBECTULUMOHHMA MMOT Ha [lpy*KecTBOTO e onpeaeneHa Ha 6asaTa Ha AOKNnaa
Ha He3aBUCUM NTNLEH3UPaH oUueHUTEN.

BbB BCMUKM NPUNOKEHMA KbM HAacTOALWMA GUHAHCOB OTYET CYMMUTE Ca NMOCOYEHM B XU, IEBA, OCBEH aKO He e
yNnOMeHaTo 4pyro.
4. AHBECTULMOHHN UMOTH

crpaga 3ems obwo
CnpaBegnuBa cTOMHOCT Kbm 01.01.2024 r. 60,007 5,822 65,829
Mpuxoan/ pasxoam 3a obesleHKa (Heto) (486) 250 (236)
MNopobpeHus 778 - 778
CnpaBegnuBa CTOMHOCT KbM 31.12.2024 r. 60,299 6,072 66,371
CnpaBegnuBa cToiiHOCT Kbm 01.01.2025 r. 60,299 6,072 66,371
Mpuxoaun/ pasxoam 3a obesueHKa (HeTo) - - -
MNogobpeHusn 472 - 472
CnpaBegnuBa cToiHOCT KbM 30.06.2025 r. 60,771 6,072 66,843

Mpes 2019 r. apyKecTBOTO NPUAO0OU MHBECTULMOHEH MMOT, a3 UMEHHO oduC crpaZa C pa3rbpHaTa 3acTpoeHa
naow (P3M) ot 14,479 KB. M. 1 oTaaBaema naow, 13,718 k. m. (Oduc A) B rp. Codus. YacT oT noKynHaTa ueHa
e naaTeHa CbC CPeAcTBaTa OT eMUTUPaH 0bauraumoHeH 3aem B pasamep Ha 30,000 xun. neBa, a OCTaTbKbT €
OCUTYpeH CbC CpeacTBaTa OT YBE/IMYEHMETO Ha KannTana Ha APYXKeCTBOTO B pa3mep Ha 29,457 xun. nesa. CbC
3aem B pa3mep Ha 12,027 xun. ne. oT ,,YHUKpeaunT bynbank” ALl e dnHaHcupaH naateHuna A4C no caenkara.
3aKyneHnAT UHBECTULUMOHEH MMOT MbPBOHAYa/IHO € NPU3HAT B OTYeTa NOo LeHa Ha npuaobuBaHe, KaTo KbM
Hea ca paobaBeHM BCUYKM MpPEKU pasxoaM Mo npuaobmsaHeTo my. [locnensalloTo OLEHABaHE Ha
MHBECTULMOHHMA UMOT € Mo crnpaBeasinBa CTOMHOCT.

B Tasu Bpb3Ka [pyKeCTBOTO € Bb3/I0KNI0 Ha HE3aBUCUM /INLEH3MPaH OLLEHUTE N OLEHKa Ha cnpaBea/inBaTa
CTOMHOCT Ha UHBECTULUMOHHMA MMOT KbM 31 aekemBpu 2024 r. I3non3sBaHUTE NOAX0AM U METOAM HA OLEHKa
Ca MeToj, Ha AMCKOHTMPAHUTE YUCTU NapuyHK notoum (AYNN) n meton Ha Bb3CTaHOBUTENHATA CTOMHOCT.
OueHutenat e onpegennn cbe 100 % TexkecT noaydeHaTa oueHKa no metoaa Ha YNNI, Toi KaTo TO3M MmeToa,
Ce cuMTa B MPaKTUKATa 3a Hal-HaZeXaeH npu onpeaensHe Ha CTOMHOCTTA Ha oduc crpaga ocobeHo npwu
Ha/ZIMYMETO Ha AbBATOCPOYHN HAEMHWN A,OTOBOPU.

OugeHKaTa no cnpasea/iMBa CTOMHOCT Ha MHBECTULIMOHHUA UMOT Kbm 31.12.2024 r. no cmncbna Ha MCPO 13
e Ha 6a3aTa Ha BXxoasLwmTe AaHHW, U3M0A3BaHM NPKU TEXHUKATA 33 OLEHsABaHe, KaTeropmsnpaHu nepapxmiHo
KaTo crnpaBea/IMBM CTOMHOCTM Ha HUBO 2 - HabAo4aBaHM Nas3apHU LEeHM Ha HaemuTe OT aKTUBEH nasap,
HaeMHW AOrOBOPM, Ma3apHM HOPMM HA KanuTaansauma n GUCKOHTUPAHE.

MN3roTBeHaTa OLEeHKa Ha MUHBECTULMOHHMA MMOT KbM 31.12.2024 r. no cnpasegnmBa CTOMHOCT € NOBTOPSEMa,
nopaau npuaaraHeTo Ha MoZesia Ha cnpaBeasmnBaTta ctoMHoct no MCC 40.

Kbm 30.06.2025 r. pbKOBOACTBOTO Ha APYrKECTBOTO CYUTA, Ye He Ca HACTLMWAMU CbLLECTBEHW NPOMEHM Ha
nasapa Ha opuUc UMOTHK M B Ta3n Bpb3Ka Npuema, Yye otyeteHaTa 6anaHCOBa CTOMHOCT Ha UHBECTULMOHHUTE
MMOTM Ce paBHABA Ha TAXHaTa CNpaBeA/INBa CTOMHOCT KbM Kpas Ha OTYETHUS Nepuoa,.
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Kbm 30.04.2025 r. BbpXy MMOTa MMa yypeaeHa unoTeka B nonsa YHuKpeaut BynbaHk ALl BbB Bpb3Ka C
obe3nevyaBaHe Ha A4OroBOPEH MHBECTULMOHEH KpeauT, ycBoeH npes m.04.2024 r.

5. UHBecTML MK B AbLLEPHU NPeANPUATUA

CnpaBegamBa cToiHOCT Kbm 01.01.2024 r. -
CnpaBegsamBa CTOMHOCT KbMm 31.12.2024 r. -

CnpaBegnuBa cToiHOCT Kbm 01.01.2025 r. -
CnpaBegnmBa cToMHOCT KbM 30.06.2025 r. 11,435

BbB Bpb3Ka C peleHne Ha akLuMoHepuTe, B3ETO Ha TAXHO 060 cbbpaHue, npoBeaeHo Ha 27.02.2025 r., Ha
17.04.2025 r. e nognucaH gorosop c ,bBpaso Ckait” EOO/, 3a npuaobusaHe Ha 100 % OT gpyrKecTBeHuUTe
aanose Ha ,,0duc C4“ EOO/A, EMK 207715450. Ha 25.04.2025 r. npomsiHaTa B COBCTBEHOCTTA Ha AbLLEPHOTO
LPYKECTBO e BNUCaHa No NapTuaaTa Ha APYHKeCcTBOTO B TbProBCKUA PErMCTHP U PEFNCTBbPA HA lopUaMYecKknTe
INUA C HECTOMAHCKA Uen KbM AreHumaTa no BnnceaHuaTa. MpnaobmeHaTa LieHa HA APYKECTBEHUTE AANOBETE
e 11,735 xun. ne., B ToBa uncno 300 xun. nB., NpeacTaBAABaALLO NPEXBbPAEHO B3eMaHe Ha ,,bpaso MponbpTu
®oHa” AQCUL, oT npeauHMA COBCTBEHMK Ha KanuTana oT HOBONPUAOOUTOTO AbLLEPHO APYKECTBO.

Cnep npuaobusaHeTto Ha aganosete, ,0duc C4“ EOO/L], npuTexkasa CTaTyT Ha cNeunann3npaHo ApyxKecTso, C
npegmeT Ha AeNHOCT, CbllaCHO M3WMCKBAHETO Ha 4n. 28 OT 3aKOoHa 3a ApyKecTBaTa CbC CneuuanHa
WHBECTULMOHHA LEeN 1 3a APpYKeCTBaTa 3a CEKIOpUTU3aLMA.

MNMoKynKaTa e ocbLiecTBeHa ¢ nonyyeH npes m.02.2025 r. Ho 3aem oT YHUKpeauT bynbaHk A/l B paamep Ha
7,000 xnn. eBpo nnm 13,691 xun. nesa.

6. B3emaHuMA OT KAMEHTU U A0CTaBYNLM

30 toHM 31 pekemspu
2025 2024
Tekywu 83emaHua om KaueHmu
dakTypupaHn B3EMAHUSA OT KIMEHTU (OTYETHA CTOMHOCT) 322 987
Obes3ueHKa - (283)
daKTypupaHu B3eMaHUA OT KIMeHTU (6anaHcoBa CTOMHOCT) 322 704
HedaKTypupaHu (HeMsmMckyemm) B3eMaHUA OT KANEHTH (OTYeTHa 279 105
CTOMHOCT)
ObesueHKa - (87)
HedaktypupaHu (HeMsuckyemu) B3emMaHMA OT KAUEHTU 279 18
(6anaHcoBa cToMHOCT)
B3emaHunA no nnateHn aBaHCU 127 51
MpegnnaTeHu Takcm 49 -
O6u,0 6anaHCcOBa CTOMHOCT HA TEKYLLUTE B3EMAHUA OT K/IMEHTU 777 773
M [0CTaBUYMLM
Hemekywu 83emaHusa om KaueHmu
HedakTypupaHu (HeMsMcKyemun) B3eMaHMA OT KIMEHTU (OTYETHA 137 490
CTOMHOCT)
Obe3ueHKa, HETHO - (312)
HedakTypupaHu (HeMsnckyemu) B3emMaHUA OT KAUEHTU
o 137 178
(6anaHcoBa cToiiHOCT)
O6wo 6anaHcoBa CTOMHOCT Ha HeTeKywwuTe (HeUsUCKyemm) 137 178
B3eMaHUA OT K/IMEHTU
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Kbm 30.06.2025 r. [Jpy*KecTBOTO € HanpaBuao TecT 3a o6e3LeHKa Ha TEKYLLMTE M HETEKYLLU B3eMaHus
OT K/AWMEHTW, B pe3ynTaT Ha KOeTo Npe3 nepuosa He ca Npu3HaTW pasxogm 3a obesueHKa, Tbii KaTto
B3€MaHMATa OT K/IMEHTHU ca obe3neyeHm ¢ rapaHUMOHHN AeN03UTU M BAHKOBW rapaHLLMmn, KOUTO NOKPMBAT
B3eMaHMATa C HAaCTbNW/ NafexK 3a NaallaHe.

Bcuuku HacToswm 1 6baeLum B3eMaHuma OT KAMeHTU Ha bpaso Mponbptn ®oHa AACULL, npousTnyawm ot
CK/IIOYEHWN AOrOBOPM 3@ HAEM KbM Kpasd Ha OTYETHWUA Mepuos ca 3a/10XKeHUN KaTo obesneyeHne B Nossa
Ha YHuKpeaut bynbaHK BBB Bpb3Ka C NosyyeH O6aHKOB MHBECTULMOHEH KpeauT, YCBOEH npes
m.04.2024 .

KoedunumeHTute 3a obe3sLLeHKa Ha B3eMaHMATa Ca KaKTo c/ieaBa:

dakTypmpaHu HedakTtypupaHu
HenpocpouyeHu He ce obe3ueHaABaT -
Ob6e3LeHKa Ha aKTMBM CAYKeLLM 33 obesnevyeHme Ha U3nUcKkyemm no metoza Ha
B3eMaHusA (NnpocpoyeHm) amopTunsaumaATa -
Obe3ueHKa Ha B3emMmaHMA HeobesneyeHU ¢ maTepuasHm akTUBU:
HenpocpoueHu He ce obe3LeHnABaT He ce obesueHnaBaT
ot 1 go 60 gHuM npocp. 0,05 0,05
ot 61 oo 120 aHu npocp. 0,13 0,13
ot 121 o 180 aHuM npocp. 0,23 0,23
ot 181 g0 240 aHu npocp. 0,38 0,38
ot 241 po 300 gHu npocp. 0,56 0,56
ot 301 go 360 aHu npocp. 0,76 0,76
noseye ot 360 gHW nNpocp. 1 1

B onpegeneHun cnyqaﬁ Nno npeueHKa Ha PbKoBOACTBOTO HA APYyXECTBOTO MOXe Aa Ce npuaarat u
KOE(I)MLI,VIEHTM, KOUTO Ca pPas3/IM4HM OT NOCOYEHUTE NnOo-rope Ha 6asa Ha nonyyeHa AONb/IHUTENNHA
VIHd)OpMaLI,I/IFI 3a MHOMUBUAYANTHOTO d)VIHaHCOBOTO CbCTOAHNE HaA CbOTBETHUA KOHTPAre€HT, KaKTO U Ha
Bb3MOXHOCTUTE 3a HETOBOTO U34b/1XKBAHE B O603pVIMO 6'bAELLI,e.

CTpyKTypaTa Ha B3eMaHMATa OT K/IMEHTU MO PUCKOBU KaTeropumu, KakTo M pasmepbT Ha 3arybaTa ot
obesueHKa, kbm 30.06.2025 r. ca KakTo cnefBa:

HauncneHa/Bb3cTaHoBEHA
OT4yeTHa CTOMHOCT Ha B3eMaHuA obesLeHKa, HeTHO
daKTypupaHn HedakTypupaHu dakTypupaHm HedaKtypmpaHu
Obe3ueHKa Ha B3emMaHuA
Heobe3neyeHM C maTepuanHm
aKTMBMU:
HenpocpoyeHnu 322 416 - -
ot 1 go 60 gHuM npocp. - - - -
ot 61 go 120 aHu npocp. - - - -
ot 121 po 180 gHu npocp. - - - -
ot 181 o 240 gHu npocp. - - - -
ot 241 po 300 gHu npocp. - - - -
o1 301 go 360 gHu npocp. - - - -
noseye ot 360 gHM Npocp. - - - -
JonbaAHUTEeNHA UHAMBUAYANHA
obesueHKa - -
322 416 - -

N3meHeHMeTO Ha 3aI'Y6VITe oT 0663LI,eHKa Ha B3€MaHUATA OT KZIMEHTU € KaKTO C/aieaBa:
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30 toHu 31 aekemBpU

2025

B Hayanoto Ha nepuopga -
HauncneHn npes nepmnoaa -

2024

(682)

B Kpaa Ha nepuopaa -

(682)

CnpaBea/iuBuTe CTOMHOCTM Ha TEKYLLMTE TbProBCKW U APYyrK B3eMaHUA OT KAWMEHTU M A0CTaBYMLM, ca

KaKTO cnegsa:

30 oHHU 31 pekemBpu

2025 2024

daKTypMpaHU B3EMAHUA OT KIMEHTU 322 704
HedaKTypupaHu (HeM3mMcKyemm) B3eMaHUA OT KIUEHTH 279 18
B3emaHuA no nnateHn aBaHcH 127 51
MpegnnaTeHu Takem 49 -
06,0 TeKyLW M B3eMaHUA OT KJIMEHTU U A40CTAaBUNLIM 777 773

CﬂpaBe,ﬂ,ﬂVlBVlTe CTOMHOCTM Ha HETEKYyLWUTE B3EMAHUNA OT K/IMEHTU, Ca KAKTO ChegBa:

30 oHHU 31 pekemspu
2025 2024
HedaKTypupaHu (HeMsnckyemm) B3eMaHuA OT KANEHTU 137 178
137 178
7. HeTeKyLiu B3eMaH1A OT AbLLEPHO APYHKECTBO
30 oHuU 31 pekemBpu
2025 2024
HeTeKyLiy B3eMaHMA OT AbLLEPHO APYIKEeCTBO 300 -
300 -
CnpasegnvBuTe CTOMHOCTU Ha APYrMTe B3EMAHUA Ca KaKTO cieaBga:
30 oHKU 31 pekemBpu
2025 2024
HeTeKyLiy B3eMaHMA OT AbLLEPHO APYIKEeCTBO 300 - -
300 -
8. Mapu u napuyHM eKBMBANEHTHU
30 oHHU 31 pekemspu
2025 2024
MapuyHK cpeactsa B 6aHKM M Ha/IMYHM Napu 4,872 2,902
bnoKMpaHu NapuyHM cpeacTsa 1,369 587
6,241 3,489
3a uenuTe Ha oT4yeTa 3a NAPUYHUTE NOTOLM, MAPUYHUTE CPEACTBA BKAKOYBAT CIEAHOTO:
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30 toHuU 31 pekemspu

2025 2024
MapuyHu cpeacTsa B 6poit 1 1
MapuyHKM cpeacTsa B 6GaHKOBM CMETKM 4,871 2,901
bnoKMpaHu NapuyHM cpeacTsa 1,369 587
6,241 3,489

OTHOCHO 610KMpaHUTE NAPUYHK CPeacTBa BUK MNpunoxKeHue 23.

9. Hepa3snpegeneHa neuanba/3aryba

30 toHHU 31 pekemspu
2025 2024
banaHc B Ha4anoTo Ha Nepmoaa 7,094 5,092
Meyanba 3a TeKyLMa nepuog, 1,160 2,152
JoHauncnen ausmnaeHT 3a 2023 r. - (150)
banaHc B Kpasa Ha nepuopa 8,254 7,094

CovrnacHo pasnopeabute Ha 34CUUAC, Apy*KeCcTBOTO € 3a4b/IKeHO Aa pasnpenensa AUBUAEHT He no-
Mmasnko o1 90% oT puHaHcoBMA pe3ynTaT, npeobpasysaH no peaa Ha ya. 29 34CULAC.

Ha nposegeHoTo Ha 29.04.2024 r. OCA e rnacyBaHo pelleHMe 3a pasnpegeneHune Kato AMBUAEHT Ha vacT
OT peanusmpaHaTa npes 2023 r. neyanba cnep npucnajaHe Ha aBaHCOBO pasnpefeneHua ANBULEHT,
onpeaeneHa no pega Ha 4yn. 29 ot 34ACNUAC, B pasmep Ha 1321 xun. nesa. OctaHanata 4vact ot
peanunsmpaHaTa 6anaHcosa nevanba 3a 2023 r. e rnacyBaHo Aa 6bAe OoTYETEHA KaTo HepasnpegeneHa
nevyanba.

B Ta3u Bpb3Ka Npe3 NbpBOTO WecTmeceune Ha 2024 r. e AOHAYUCNEHO 3a4b/XKEHME B pasmep Ha 150 xun.
NieBa 3a U3nNsalWaHe Ha rnacyBaH amsnaeHT 3a 2023 r. 8 pasmep Ha 1 321 xun. nesa.

Kbm 30.06.2025 r. apyr*kectBoTO € 06e3neynno u3nnallaHeTo Ha rnacyBaHuTe oMBuaeHTH 3a 2023 r., Kato
CcpencTBaTa 3a TAX Ca NPEXBbP/EHM NO cneumanHa 6aHKoBa CMeTKa M KbM CMeTKa Ha L.

10. AKuMoHepeH Kanutan

OBWNKHOBEHM aKLMK HomuHanHa O6uwo
(xnn. 6p.) CTOMHOCT Ha eaHa (xnn. nB..)
aKkums
Kbm 31 pekemspu 36,700 1 n.. 36,700
2024
Kbm 30 1oHKn 36,700 1 n.. 36,700
2025

Kbm 30.06.2025 r. akUMOHEPHUAT KanuTan e pasnpeaesieH KakTo cneasa:

Kbm 30.06.2025r.
AKuMOHepH Bpoii % ot
npasaHa | npasa Ha

rnac rnac
BNEK CMI AMBEMIONMEHT EQO[, 9107 364 24,82%
BPABO XON4 A EOO/, 12 000 000 32,70%
ACEH CTOMMEHOB /IMCEB* 118 672 0,32%
YNo JOBEPUE AL 2352000 6,41%
YNo "CblTACUE" 2120000 5,78%
MABE/1 TOMALL CYAXKAPCKN-KLLOHXEK 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14%
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Opyru topuanyecku u Gusmnyecku nnua 6013 333 16,38%

OBIIO: | 36700000 100,00%

xUpes ,,bpaso Xonx A“ EOOJI, npurexasaio npsko 12 000 000 6pos npaa Ha riac, npeacrasissamiy 32.70% ot npasara Ha rimac B OCA na ,,bpaso ITpormsptu ®ong™

CULI, W3IbIHUTEIHUAT AUPEKTOP — r-H AceH JIuces, npurexaba o0mo 12 118 672 Opost npasa Ha riiac, npeacraiassamy 33.02% oT kanurana Ha MyOJIHYHOTO JPYKECTBO.
p P p post Ip: p y py:

11. HeTeKywwm 3aabnKeHUA No 6aHKOB 3aem

MNpe303.2024r. ,bpaso MponbpTtn PoHa” AACUL, ckntoum gorosop 3a 6aHKOB MHBECTULLMOHEH
KpeauT ¢ ,YHuKpegut bynbank” A 13,400 xun. eBpo.

CpOoKbT Ha 6baHKOBMSA 3aeM e 4 roanHu (48 mecela) oT gaTaTa Ha NoANUCBaHe Ha AOroBOpa 3a 3aeMm C
nnawaHe Ha IMXBa Ha BCAKO MOCAEAHO YMC/IO OT BCEKU TPETM Mecel, U TPUMECEYHO NJallaHe Ha
rnaBHuLa 6e3 rpatnuceH nepuoa. Jinxeata npeacraBansa cbop oT NPUNOKUMUS NPOMEHIUB NUXBEH
nHaekc 3-meceyeH EURIBOR 1 Hap6aBka B paamep Ha 1.50% roguLiHo, KaTo BbB BCEKM eAUH MOMEHT
OT AelcTBMeTo Ha [loroBopa 3a MHBECTULMOHEH KpeauT, roANWHUAT TUXBEH NPOLLEHT, HauyMcaaBaH
BbPXY pPeOBHA rMaBHMULA HAMA A3 € NO-HUCBK OT 4%.

Mpe3 m. 02.2025 r., ,,bpaBo Mponbptn PoHg” AACUL, ckntoun Jorosop 3a 6aHKOB MHBECTULMOHEH
KpeauT ¢ ,,YHuKpeant bynbank“ AQl, B paamep Ha 7 000 000 eBpo (ceaem mMuanMoHa eBpo) C KpaeH
CpOK Ha noracaBaHe 18.02.2031 r. /luxeata npeactasnasa cb6op OT NPUNOKMMUA 33 CbOTBETEH
Mepuog, Ha onnxBsABaHe NPOMEHAMNB JInxBeH UHAEKC U HagbaBKa KbM JIMXBEHWA MHAEKC B pa3Mep Ha
1.30% (egHO UANO M TPUAECET CTOTHM NPOLLEHTA), KAaTO BbB BCEKM €4UH MOMEHT OT AeWCTBMETO Ha
JoroBopa, NoAMWHUAT INXBEH NPOLEHT, HAYNCNABAH BbPXY PeAOBHA MM1aBHULA HAMA Aa € NO-HUCBK
oT 3% (Tpu npoueHTa). loroBopeHOTO NAaLLaHe Ha INXBaTa U INaBHULLATA € TPUMECEYHO.

300HM 31 pekemspu

2025 2024
HeTeKylwu 3aabakeHma no 6aHKOB 3aem 38,059 25,291
38,059 25,291

CnpaBen/iMBuUTe CTOMHOCTM Ha HETEKYLLUTE 3a4b/IXKEHNA NO HAHKOBMA 3aeM Ca KaKTo cneasa:
30 toHHU 31 pekemspu

2025 2024
3aabaxKeHns no 6aHKoOB 3aem 38,059 25,291
38,059 25,291

12. TeKywum 3aabaKeHna no 6aHKOB 3aem
300HM 31 pekemBpu

2025 2024
TeKyLLO 3a4b/IKEeHME NO rNaBHULN 1,185 524
TeKyLLO 3a4b/IKEHME MO INXBU 173 229
TeKyLwM 3a4baKeHMA Mo 6AHKOB 3aem 1,358 753
25
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CﬂpaBe,ﬂ,ﬂMBMTe CTOMHOCTM Ha TEeKyLWa 4acCT OT 3a4b/1IXKEHNATA NO 6aHKOBWS 3aeM Ca KaKTo cnenga:

300HM 31 aekemBpu

2025 2024
TeKyLLO 3a4b/IKeHre No rNaBHULM 1,185 524
TeKyLLO 3a4b/IKEHME MO INXBU 173 229
TeKyLwM 3a4baKeHMA Mo 6AHKOB 3aem 1,358 753

Mpe3 oTY4EeTHUA NepUO, LPYHKECTBOTO € N3BBPLUNAO NOralleHNEe B CPOK Ha AbAXKUMA F1aBHMLA U
JINXBW, CbINACHO AOroBOPEHUTE YCA0BUA C dUHAHCUpaLLaTa 6aHKka no 3aema ot m.03.2024 r. u
Nnxsu no 3aema ot m.02.2025r.

13. 3aabaKeHUA KbM A0CTaBUYULMU

30 toHHU 31 pekemBpu

2025 2024

3a4b/IKEeHUA KbM A0CTaBYNLM 243 125
MNony4yeH aBaHC - 2
3aab/KeHUa Kbm A0CTaBUMLMU 243 127

CﬂpaBe,ﬂ,ﬂMBMTe CTOMHOCTM Ha 3a4b/IXKEHNATA KbM 0CTaBYMNLUU Ca KAKTO chegBa:

30 oHHU 31 pekemBpu
2025 2024
3a4b/IKEeHUA KbM A0CTaBYNLM 243 125
MNony4yeH aBaHC - 2
3aabaXKeHna Kbm A0CTaBuYNLLMU 243 127
14. 3aabnXKeHUA NO NONIYYEHU AENO3UTHU

30 toHM 31 pekemspu
2025 2024
MNonyyeHn 4eno3nTm NO CKAOYEHM AOrOBOPU 32 HaemM 1,131 855
1,131 855

CnpaBea/iMB1Te CTOMHOCTM Ha NONYyYeHUTE AEN03MUTU Ca KaKTo c/iedBa:
30 1oHK 31 pekemspu
2025 2024
MonyyeHn Aeno3nTn NO CKAOYEHN AOrOBOPU 32 Haem 1,131 855
1,131 855

CbrnacHo ycnoeumaTa No AOroBOPUTE 33 Haem MOJyYeHMTe rapaHUMOHHM Aeno3uTu morat aa b6baar
YCBOSIBaHW MpW HEU3Mb/JAHEHUE Ha YycnoBuATa no gorosopute. Kbm Kpaa Ha OTYETHMA nepuog HAMA
HEN3MbJ/IHEHM YCNOBMA NO HAEMHMUTE AOrOBOPU, MO KOMTO Ca NOAYYEHU rapaHUMOHHN Aeno3nTH.
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15. Aipyrmn 3apbakeHun

3a4b/IKeHUA KbM NepcoHana
3agbmkeHna 3a 44C

3agbakeHnsa no 3440PJ1 u okoHY. gaHbum no 3KMO

BcuuKo Apyry 3aabmKeHus

16. Mpuxoam ot npoaaxk6a Ha ycayru

Mprxoamn OoT Haemm Ha 0OGUCHU NAOLLM
MprxoAam OT TaKcK 3a aam. 06CNyKBaHE HA UMOTH

30 toHM 31 pekemspu
2025 2024
7 -
75 85
2 2
84 87
30 1oHHU 30 1oHHU
2025 2024
2,679 2,713
434 344
3,113 3,057

Kbm 30.06.2025 r. gpyxectBoTo otumta 100%-Ta 33€TOCT Ha CBOA MHBECTULMOHEH MMOT, KaTo B Ta3su

BPBb3Ka UMa CKNIOYEHU ABNATOCPOYHU A0roBopum C 6 HaemaTenA.

17. Apyrm npuxoaun

KomneHcauus 3a enektpoeHeprus (npasutenct. duHaHcMpaHus)

PemoHT

18. Pa3xoau 3a BbHLWHU yCayru

NMoaapbrKKa Ha UMOTH

Bb3HarpaxaeHue Ha 06CNy»KBaLLOTO APYHKECTBO

KOHCYNTaHTCKM M OAUTOPCKU YCAYyrU

3acTpaxoBKu

[bpKaBHM 1 perynaTopHu Takcu

PemoHT

19. Pas3xopm 3a 3ann1aTy U COLMANHU OCUTYPOBKU

3annatu

30 1oHM 30 oHHU
2025 2024
265
265
30 1oHM 30 1oHU
2025 2024
(246) (180)
(746) (589)
(71) (66)
(12) (13)
(22) (64)
- (265)
(1,097) (1,177)
30 oHHu 30 oHHn
2025 2024
(49) (48)
(49) (48)

B pa3xoauTte 3a 3ans1ath 1 3a 4BaTa CbNoCTtaBMmun nepmoaa Ca BKJIIOYEHUN HAYNCNIEHUTE Bb3HArpaxXaeHmaAa Ha
4Y/1€eHOBETE Ha CbBETA Ha ANPEKTOPUTE B O6LI.I| pa3mep Ha 47 Xnn. nesa 3a CbOTBETHUA OTYETEH nepunoa.
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20. [Apyru pasxoau

30 1oHHn 30 1oHHU
2025 2024
Odanbum no 3SMAT (110) (73)
(110) (73)
21. ®PuHaHcoBM pasxoau

30 toHuU 30 1oHK
2025 2024
Nlnxsm no ob6AnraLMoHeH 3aem - (231)
Mpu3HaTM pasCpoYeHM pasxoaM 3a eMUTMpaHe Ha - (16)

obaurauum
Nlnxsm no 6aHKOBM KpeanTu (602) (341)
Pasxoan OT BaslyTHO KypCOBW Pas/iMKu - (5)
Opyrn dmMHaHCOBM pas3xoam, HETHO (109) (107)
(711) (700)

22. Cpenku cbe CBbp3aHn MLA

[ py»KecTBoTO e CBbP3aHO CbC CNefHUTe Anua:

CBbp3aHM IMuA € APYKECTBOTO € HeroBMA ynpaBaeHCKM nepcoHan —yneHosete Ha C/
- EM BU EJ1 EOOA — 06cny»KBallo ApyKecTBo (ApyHKecTBo No obli, KOHTPOoN)
- Odwuc C4 EOO/[ — AblLEPHO APYKECTBO

Coenkn mexay cebp3aHn amua:

30 oHHU 30 oHHU
2025 2024
Bb3Harpa>kaeHua Ha KAKOUYOB NepcoHan
(pbKOBOACTBOTO)
Bb3HarpaxaeHue Ha YyneHoseTe Ha C/l 47 47
47 47

Bb3HarpaxaeHueto Ha C[, npepacraBnABaT caMoO HAYUCAEHOTO U U3NJATEeHO Bb3HarpakgeHue no
CK/IIOYEHUTE OOrOBOPWU 33 yNpaBieHUEe M KOHTPOA. [py)KecTBOTO Mma 33aab/kKeHua KbM C Kbm
30.04.2025 r. B pasamep Ha 7 xun. ne.

Caenku c Em bu En EOO/;: 30 1oHM 30 1oHM
2025 2024
KOMWCMOHHO Bb3HarpaxkaeHue 134 98
TaKkca ynpaBieHue 87 87
MpedakTypmpaHa noaapbKKa Ha UMOT 171 133
KoHcynTaHTCKK yenyru 525 404
PemoHT 1 nogobpeHus 202 1,009
MpegnnaTeHa roanLHa Takca 124 123
1,243 1,854

Bb3HarpaxaeHueTo Ha EM BU E/1 EOO/ npes otyeTHUsA nepmos e popMmMpaHo OT TaKkca ynpaB/eHuUe,
KOHCY/ITAHCKM YCNYTU, KAKTO U KOMUCMOHHO Bb3HarpaxkgeHue.

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca Hepas3fesiHa YacT OT MeXAUHHUA UHAMBMAYaNeH QUHAHCOB OTYET
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PasxoauTte 3a nogapbrKka 3a cMeTKa Ha bpaso Mponbptn ®ong AACUL, ca npedakTtypupaHu ot
06CNYKBALLOTO APYIKECTBO.

JpyxKecTBoTO nMa 3agb/KeHmna Kbm EM BU EJ1 kbm 30.06.2025 r. B pasmep Ha 176 xun. nes.a.

Mpe3 oTYeTHUA Nepuoa 4PYHKECTBOTO € NPUA06MN0 COBCTBEHOCT BbPXY APYHKECTBEHUTE AANOBE HA
ObLLEePHOTO NpegnpuaTe, oT KoeTo B Kpasa Ha M.06.2025 r. uma B3emaHe B pasmep Ha 300 xun. nesa.

23. YCcNoBHM 3a4bNXKeHUA U B3eMaHUA

Bpaso MponbpTtn PoHa AACUL, KaTo pernctpupano no 34CULAC e ocBoboaeHo oT ob6naraHe no 3KMO cbraacHo y.
175 otT cbwumA.

Mpe3 m. 03.2024 r. Jpy*KecTBOTO € CKAoUMI0 AoroBop ¢ YHUKpeaut bynbaHk A/l 3a MHBECTULMOHEH DAHKOB 3aem,
KOMTO e obe3neyeH, KaKkTo cieaBa:
1. YupeneHa e nbpBa No pes A0roBOpHA UNOTEKA BbPXY Npuaobutata odpuc crpaga v nosemaeH MMoT;
2. BnucaH e nbpBu No pea 3an0r, NO peaa Ha 3akoHa 3a ocobeHuTe 3an03mn (303) BbPXY BCUYKMK
HacToAWM M b6baewmn B3emaHus Ha bpaso Mponbptn dPoHa AACUL, npousTUYalM OT BCUYKM
[0roBopM 33 HaeM Ha 06EKTU OT MNOTeKMpaHaTa oduc crpaaa;
3. MbpBK No pes 3anor, No peaa Ha 3akoHa 3a ocobeHuTe 3a103u (303) BbPXY BCUUKM HACTOALLM U
6baewm, ycnoBHM n 6e3ycnoBHU B3emaHus Ha Bpaso Mponbptn ®oHa AOCUL, oT TpeTn nmua
NPOM3TMYALLM OT rapaHLUMOHHM Aeno3unTi/ 6aHKOBK rapaHumm/ Apyry rapaHUMOHHU UHCTPYMEHTMH,
NPOM3TUYALLM OT BCUYKM AOTOBOPU 33 HAEM HA 0HEKTU OT MNOTEKMpPaHaTa oduC crpasa;
4, MbpBK no peg 3anor no pega Ha 303 1 3aKkoHa 3a AoroBopuTe 3a pUHaHcoBM obesneyeHnn (34P0)
BbpPXy COBCTBEHM NAapUYHU cpeacTBa, 6/10KMpPaHK No cmeTKa Ha Bpaso Mponbptn ®oHg AACULL
npv 6aHKaTa KpeamTop, B pasmep Ha 587 xun. nesa, NpeacTaBAABALLM FrAPaHLMOHEH AENO3UT.

Mpe3 m.02.2025 r. OpyKecTBOTO e CKAoUYMA0 Aorosop ¢ YHUKpeant bynbank ALl 3a MHBECTULMOHEH BaHKOB 3aem,
KOMTO e obe3neyeH, KaKkTo cneaBa:

1. YupeneHa e BTopa Mo pef A0roBOpHa MNOTEKa BbpXy NpuaobuTaTa opuc crpasa n nosemnaeH MmoT;

2. BnucaH e BTOpM no pepq 3ano0r, No peaa Ha 3akoHa 3a ocobeHuTe 3an103u (303) BbpPXY BCUYUKM
HacToAWM M b6baewn B3emaHus Ha bpaso Mponbptn PoHa AACUL, npousTUYalM OT BCUYKM
JOroBOpPM 33 HaemM Ha 06eKTN OT MNoTekMpaHata oduc crpasa;

3. BTopwu no pep 3an0r, No peaa Ha 3akoHa 3a ocobeHuTe 3a103u (303) BBPXY BCUYKMU HACTOALIM U
6baewm, ycnosHM U 6e3ycnoBHU B3emaHuA Ha bpaso Mponbptn ®oHa AACUL, oT Tpetn anua
NPOM3TUYALLM OT rapaHUMOHHM Aeno3nTn/ 6aHKOBM rapaHunn/ Apyry rapaHUMOHHN MHCTPYMEHTH,
NPOU3TMYALLM OT BCUYKM SOrOBOPU 32 HaeM Ha 06eKTU OT noTeknpaHata oduc crpasa;

4, MbpBK no peg 3anor no pega Ha 303 1 3akoHa 3a goroBopuTe 3a pUHaHcoBM obesneyeHun (34P0)
BbPXy COBCTBEHM NAapUYHU cpeacTBa, 6/10KMpPaHK No cmeTKa Ha Bpaso Mponbptn ®oHg AACULL
npv 6aHKaTa KpeamTop, B pasmep Ha 782 xun. nesa, NpeacTaBAABALLM rApPaHLMOHEH AENO3UT.
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24, BansaHue Ha BOEHHUTE KOHPAMKTU B YKpalHa U BAU3KMA U3TOK BbpXy AENHOCTTA Ha
A PYXecTBoTO
KoHPAMKTUTE B BAN3KMA U3TOK, KaKTO U mexay Pycua n YKkpaiiHa, KbM AaTaTa Ha CbCTaBsaHe
Ha HaCTOALLMA OTYET He BOSAT A0 NPen3ynciaBaHe Ha NPUBAN3UTENHN CHETOBOLHM OLLEHKN U
cnpaBea/IMBN CTOMHOCTW, KaKTO M A0 NMPOMAHA B KNacMPUKauMATa Ha TEKYLUM U HeTeKylum
aKTMBM U NacuBw.

[py*KecTBOTO HAMA B3aMMOOTHOLUEHMA U pasyeTM C KOHTPareHTM OT BOMOBaLLMTE CTPaHU, U
[OKONIKOTO € CTpaHa Mo Ab/ArOCPOYHU HAEMHM OTHOLIEHMA, TO OYaKBaHMATA Ha HEroBoTO
PbKOBOACTBO Ha TO3WM eTan ca, Ye onoBecTeHuUTe Mo-rope ¢pakTM M obCToATeNCTBa HAMA A3
NOBAMAAT B 3HAuMTesIHa CTeneH BbpXy HEroBoto (GMHAHCOBO CbCTOAHME W Pe3yATaTU U
3aHanpeg.

25, Cb6MTUA, HACTLNWUAM B NepMoaa OT AaTaTa Ha CbCTaBAHE HA OTYETa M AaTaTa Ha HeroBoTo
opobpeHue

Cnep KpaAa Ha OT4eTHMA nepwmnos A0 A[aTaTa Ha o,£|,06peHv1e Ha HactoAwmnAa mMexgunHeH
nHaunsungyaneH d)l/IHaHCOB OTYET He Ca HaCTbnn/an CblleCTBEHN C'b6MTMFI, KOWUTO Aa Hanarat Kopexkuun nam
AONBNHUTENHN ONOBECTABAHUA B HETO.
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MEJKJIUHEH JOKJIAJL 3A JEWHOCTTA
HA ,,bPABO ITPOIIBPTU ®OHI* AACHUII, I'P. COPUA
KBM 30.06.2025 T

CBI'JTACHO 4JI. 1000, AJL. 4, T. 2 OT 3AKOHA 3A ITIYBJIMYHOTO NPEIJIAT'AHE HA
OEHHU KHUXKA

1. Baxnu cnoutus 3a ,,bPABO ITPOITBPTU ®OH/I* AJCHUIL, HACTBOMIU Npe3 OTYETHHS
nepuon

[Ipe3 otueTHus nepuox ApyxkecTBOTO ¢ onoBecTmwiio 1o KOH, b®B, crorBeTHO upes https://eis.fsc.bg/,
http://www.extri.bg/bg/ n 1o obIIeCTBEHOCTTA Upe3 KOPIIOpaTUBHATA CTPAHHUIIA HAa JPYKECTBOTO B pasmen ,,3a
WHBECTUTOPUTE", JOCTHIIHA Ha EIEKTPOHEH ajpec - http://bpf.bg/#, cnenqnara nundopmanus:

Ha 10.01.2025 r. na K®OH, b®b u o0uecTBeHOCTTa € MPEACTABCHO YBEIOMIICHHUE 3a MPEKpPaTCH
norosop ¢ UIT ,, Kapon*™ A/l 3a mpegocraBsHe Ha YCIYTH KaTO MapKET-MEHKBD 10 EMHUCHS aKITUH, U3acHa
ot ,,bpaso [Ipomsptu ®oug* AJICHLI.

Ha 27.01.2025 r. na KO®H, b®b un o0mecTBeHOCTTa ¢ TIpe/CTaBCHA ITOKaHA 33 CBUKBAaHE Ha
WzBbHpenHo obmo cwOpanue Ha ,.bpaBo Ilpombptén ®@onp AJACHL, nacpoueno za 27-02-2025 r.,
pecnexkTuBHO 3a 12-03-2025 r., npu 1umca Ha KBOPyM.

Ha 30.01.2025 r. na KOH, b®b u 001mecTBeHOCTTA € NPEACTaBEH TPUMECEUEH OTUET 3a AEHHOCTTa
Ha ,,bpaBo IIporsptet ®oun’ AJ{CHUILL kpm 31-12-2024 1.

Ha 28.02.2025 r. na KOH, b®b u 001ecTBeHOCTTA € TIPESACTABEH IIPOTOKOJI OT MPOBEICHO Ha 27-
02-2025 r. U3BBHPEAHO 3acelaHue Ha OOIIOTO ChOpaHHEe Ha aKIUOHEpPHUTE Ha ,.bpaBo IlpombpTr PoHI
AJICULL.

Ha 25.03.2025 r. na KOH, B®FB u o61mecTBeHoCTTA € ITpeicTaBeH rouiieH (GUHAHCOB OTYeT 3a 2024
I., 3aBepeH OT peructpupan oautop BbB popmar ESEF.

Ha 17.04.2025 r. na KOH, B®B u o61mecTBeHoCTTA ¢ npecTaBeHa BrTpernina nHdopMariys mo 4.
17, §1, BB Bp. ¢ . 7 oT Perimament Ne596/2014 na EIT u na ChbBeTa ChC CIACIHOTO ChIAbPIKAHHUE:

BbB BpB3Ka C pelIeHWe Ha aKIMOHEpUTE, B3ETO Ha chOpaHwe, mpoBeraeHo Ha 27.02.2025T., Ha
17.04.2025 r. e moan¥caH AOTOBOP 3a MPUAOOMBAaHE HA ApYyKeCTBeHUTE JsutoBe Ha ,,Oduc C4“ EOO/I, EMK
207715450. IMpunoOuBHaTa IieHa Ha ApyxxkecTBeHUTe asuoBere ¢ 11,734,980 nB. (emmHameceT MWIMOHA
CEIEMCTOTHH TPUACCET U YSTUPU XIS IEBETCTOTHUH U OCeMJIeceT JieBa). HacpelHa cTpana 1mo caenkara ¢
AJICUL] e mpyxectBoO ,,bpaBo Ckaii EOO/l. Cnex mpumobuBanero Ha asuiosete, ,,Oduc C4“ EOO/] mie
MIPUTEXKaBa CTATyT Ha CIEIHATN3NPAHO IPYKECTBO, C IPEIMET Ha AEWHOCT, ChIIIACHO M3MCKBAHETO HA HJI. 28
oT 3aKOHa 3a APYy>KeCTBaTa ChC CIIEI[MAIHA MHBECTUITMOHHA TIeJT ¥ 32 IPY’KEeCTBATa 3a CEKIOPUTH3AIIS.

Ha 28.04.2025 r. na KOH, b®b un odmecTBeHocTTa TpuMecedeH otdet Ha ,,bPABO ITPOITbPTU
OOHA“ AACHULL xpMm 31.12.2025 .

Ha 14.05.2025 r. Hva KOH, b®b u 001ecTBEHOCTTA [TOKaHA 32 PEOBHO MPUCHCTBEHO 3aCEAaHNUE Ha
Oo6moro crOpanue Ha aknuonepure Ha ,,bPABO [MTPOITHPTU ®OHJI*“ AJICUL] che crienHus AHEBEH Pel;

CuBethT Ha aupektopute Ha ,,bPABO [TPOITBPTU ®OH/*“ AACULL, rp. Codwus, c EMK 204729982,
¢ ISIN kox Ha emucusita BG1100016176, Ha ocHOBaHuME pasmopenouTe Ha Wi. 223, an. 1 ot ThproBckus 3aKoH,
wr. 115, an. 1 or 3akoHa 3a myOauuHOTO mpemiaraHe Ha neHHd kHrka (3IIIILK), cBukBa pemoBHO
MIPUCHCTBEHO 3acenanne Ha Q0o chbpanue Ha aknponepuTe Ha JlpykectBoro Ha 23.06.2025 1. B 10.30 gaca
(M3Tounoesporeticko ctannaptao Bpeme EEST=UTC+3/07:30 (koopaunupano yHusepcaino speme UTC), ¢

31



VYHukanen naeHtTudukannonet kog Ha ceoutueto BPF23062025AGMS, B rp. Codus, Oyn. ,,UepHu BpbX*
Ne 51, O¢uc X, crpaga 2, eT. 5, Ipu claeqHHUS JHEBEH peXl U IPOCSKTH 33 PELICHUS:

1. [Ipuemane Ha omguTupanus roxuiueH ¢puHancoB ortuer 3a 2024 r. Ha ,,bPABO IMPOITBPTU
OOHJI*“ AJICHULI, m3rotBer B choTBercTBHE ¢ [emerupan Permament (EC) 2019/815 u mpeacraBeH Ha
Komucusita 3a ¢punancos Hagzop (K®H), ,,.bearapcka ¢ponmosa 6opca“ AJl (b®B) n obmecrtBeHocTTa Ha
25.03.2025 . IIpemno:xkenue 3a pemenue: OOmoOTO chOpaHWe Ha AaKIMOHEPUTE IpHEMa OJUTHPAHUS
roxumieH ¢GUHAHCOB OoTYeT Ha ,,bpaBo Ilpomsptrn ®oua* AJICHULL, n3rotBeH B CHLOTBETCTBHUE C Jlenmerupan
Permament (EC) 2019/815 u npencraBen Ha Komucusra 3a punancos Haazop (KOH), ,,bearapcka ¢ponmosa
oopca*“ AJl (b®b) u obmecTBeHocTTa Ha 25.03.2025 1.;

2. [IpencraBsiHe Ha nokIaaa Mo u3rbiHeHHe Ha [loauTukaTa 3a Bb3HArpaXKICHUATA HA YICHOBETE
Ha CbBeta Ha gupektopute ,, BPABO ITPOITBPTU ®OH/* AJICHUL] 32 2024 .; IIpenJio:keHue 3a penieHue:
OCA ortmnpaBs/He OTIIpaBs NMPENOPHKU MO ChABPKAHUETO Ha JIOKIajAa Mo u3mbiHeHHe Ha llonuTukara 3a
BB3HarpaX/JcHUATa Ha 4yieHoBeTe Ha ChBeTa Ha qupekropure Ha ,,bPABO I[TPOITBPTU ®OHI*“ AJIICUL] 3a
2024 r.

3. [Ipuemane Ha pemieHme 3a OCBOOOKIaBaHe Ha wWicHoBeTe Ha ChBeTa Ha TUPEKTOPUTE OT
OTTOBOPHOCT 3a ympaBieHueTo mM Tpe3 2024 r. Ilpeano:xkeHue 3a pemienue: OOmoTo cbhOpaHue Ha
aKI[MOHEpUTE OCBOOOXK1aBa OT OTTOBOPHOCT 4eHOBeTe Ha ChBETa HA UPEKTOPUTE 3a YIIPABICHUETO UM IIPE3
2024 r.: Acen CtoumeHoB JluceB — M3neiauurenen aupexrop 1 wieH Ha CJl; Koncrantun Bacunes [Ipoganos
— Ilpencenaren u unen Ha CJ{; Bnagucnas JumutpoB Xpuctos — Unen nva C/I.

4. [Ipuemane Ha AOKIana 3a IEHHOCTTa Ha AMPEKTOpa 3a BPB3KM C MHBECTUTOpUTE Ha ,,bBPABO
MNPOITBPTU ®OH/ AJICHULI 3a 2024 r. IpemioxkeHue 3a pemenue: O0MOTO ChOpaHUe HA aKITUOHEPUTE
nmpueMa TpenctaBeHus Jlokimam 3a AeWHOCTTAa Ha JHUPEKTOpa 3a BPB3KH ¢ umHBectuTroputre Ha "BPABO
IMPOITBPTU ®OH/" AJICUL] 3a 2024 r.

5. [Ipuemane Ha rogwmaus fAoxman Ha Omutams komureT HA "BPABO ITPOITBPTU ®OHO"
AJICHUI] 3a 2024 r. IIpenioxkenue 3a pemenue: OOMOTo cCHOpaHWe HAa aKIHOHEPHUTE MPHUEMa TOIUITHUS
noknan Ha Oputaus komuteT Ha "BPABO ITPOITBPTU ®OH/" AJICHUIL] 3a 2024 r.

6. [Ipuemane Ha penieHue 3a pasnpeaeisHe Ha (GUHAHCOBUS pe3yiTaT, peanusupad mnpe3 2024 r.
Ipenno:xenue 3a pemenne: OCA mpuema pelIeHHE pealu3upaHuAT (uHAHCOB pesynTar 3a 2024 1. —
cueToBo/HA mevanba B pazmep Ha 2 151 569.16 nB. na Oble OTHECEHa KbM HepaslpelesieHaTa neyanda Ha
HpyxecTBOTO.

7. B3umaHe Ha pereHue 3a NOAHOBSIBAHE HAa MaH/aTa Ha wieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE
Ha ,,bPABO ITPOITbPTU ®OH/* AJICHUILL — Acen CroumenoB Jluces, Bnaaucnas JlumMurpoB XpruCTOB U
Kouncrantun Bacuier [Ipoganos. Ilpemwnoxkenue 3a pemenne: OCA n30dupa Acern Croumenor Jluces,
Brnagucnas umurpoB XpucrtoB u Konctantun Bacunes Ilponmanos, 3a unenoBe Ha CJI Ha ,,BPABO
[MPOITBPTU ®OHA*“ AIACHLI, xaTto mpoabikaBa MaHAaTa UM C 5 (@eT) TOAWHU, CUATAHO OT JaTaTa
BIIMCBaHE B T'bPrOBCKHUS PETUCTHP U PETUCTHPA Ha IOpUAMYECKHUTE Jinla ¢ HecTtonancka nen (TPPIOJIHLY).

8. B3umane Ha penieHne 3a npepasriexJaHe Ha IOJUTHKATa 32 Bb3HArPaXkICHUATAa HA YJIEHOBETE
Ha CJ[ ma ,,bPABO ITPOITbPTU ®OH/*“ AJICULI, chriaacuo 4. 11, am. 4 or Hapen6a Ne 48 na KOH.
Ipenaoxenne 3a pemenue: CJI cien mperien Ha 3anoxenute 1enu npemrara Ha OCA, nmelicTBamara u
mpueta Ha OCA, mpoBeneno Ha 05.04.2021 r. monuTHKa 3a Bh3HArpaXKAcHHATA Ha WwieHoBeTe Ha ClI, na He
OblIe TPOMEHSIHA.

Ha 02.06.2025 r. na KOH, BDb u od6uecTBeHocTTa € npencTaBeHa Brrpenina nuadopmanus mo ui.
17, §1, BB Bp. ¢ wi. 7 oT Permament Ne596/2014 na EIl u Ha ChBeTa ChC CIEIHOTO ChIBPIKAHUE:

Ha 01.06.2025 1. B ,,bpaso [Ipomspta @oua AJICUL] e momydeHo yBegoMieHue mo wi. 19, map. 1 ot
Pernament (EC) Ne 596/2014 na EBpomeiickusa [lapnament u Ha CobBera oT 16 ampun 2014 1. oTHOCHO
nmasapHara 3joynorpe0a (peryiupase Ha rnasapHara 3yoynorpe0a) u 3a orMsHa Ha Jupekrusa 2003/6/EO na
Espomneiickuss mapiameHt u Ha ChbBeta u JupextuBu 2003/124/EO, 2003/125/EO u 2004/72/EO Ha
Komucusra (Permament 596/2014) 0THOCHO CKITFOUYEHU CJIENKH, ChryiacHo 4wi. 10, map. 2, 6. ,,a%, mpeioxeHne
mbpBo 0T Jlenerupan pernament 2016/522 na Komucusta, a UMeHHO:

Ha 29.05.2025 r. ca cxmtouenu 14 6p. (detnpuHameceT Opos) CAEIKH M0 MpHIoOuBaHe HAa aKITUU OT
emucus ¢ ISIN BG1100016176 ot xanutana Ha ,,bpaso [Iponspti @ona* AJICHUL], ctpana no kouto € AceH
JIucer — unen Ha CbBeTa Ha TUPEKTOPUTE U U3MBIHUTEIICH AUPEKTOP Ha [[pyKeCcTBOTO, KBATMUITUPAHO KATO
juie mo wi. 3, map. 25, 0. ,,a“ or Pernmament 596/2014. Cpeanara 1ieHa Ha ckitoueHuTe caeiku € 0,99 js.
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(meBeTaeceT U OCBET CTOTHHKH), KaTo 00IaTa UM CTOWHOCT Bb3iu3a 48 850,82 5B. (UeTHPHISCET U OCEM
XHJISIIA OCEMCTOTHH U TIETIECET JIeBa U OCEM/JIECET | JIBE CTOTHHKH).

Ha 23.06.2025 r. na KOH, b®b u o61mecTBeHOCTTa € IPEACTABEH IIPOTOKOI OT MPOBEJACHO Ha 23-
06-2025 r. penoBHO 3aceqaHKe Ha OOIIOTO ChOpPaHUE Ha aKIIMOHEPHUTE.

2. Buusinue Ha Baxknute choutTus 3a ,,bPABO ITPOITbPTU ®OHI* AACHIL, HACTHIWIN 1Ipe3
nepuoaa 01.01.2025 r. 10 30.06.2025 r. BLPXY pe3yJTATHTE BbB (DMHAHCOBHUS O0TYET

KsMm 30.06.2025 r. ,,bPABO ITPOITHPTU ®OH/I*“ AJICUL] oTumta 00110 MPUXOAU OT IEHHOCTTA B
pa3mep Ha 3 131 xw. JieBa, KaTo 00I0 Pa3XxoANTE 3a ACHMHOCTTA Ha JIPYKECTBOTO ca Ha cTolHoCT 1 971 xmi.
TIB.

KoM 30.06.2025 T. HeTHHAT (PUHAHCOB pe3yNTaT OT ASHHOCTTA Ha JIPYKECTBOTO € B pa3mep Ha 1 160
XU JIB.

Kbm 30.06.2025 r. oOmiaTa cyma Ha aKTHBUTE Ha APY»KeCTBOTO ¢ 85 733 xwmir. nB. CTOHHOCTTA Ha
coOcTBeHus karmuTan e 44 858 xuil. nB.

2.1. IToka3aTeyn 3a JUKBUIAHOCT

Taéaunma No 1

TMNOKA3ATEIN 3A JIMKBUIHOCT: 30.06.2025 . | 30.06.2024 r.
KoedunueHT Ha 001112 JJUKBHIHOCT 4,16 3,56
KoeduuueHT Ha Obp3a JIMKBHIHOCT 4,16 3,56
KoeduuueHT Ha a0COII0OTHA TUKBHIHOCT 3,70 2,04
KoedniuenT Ha He3a0aBHA JHKBHIHOCT 3,70 2,04

Iloka3are/H 3a THKBHIAHOCT

5,00
4,50 4.16 4.16
4,00
3,50
3,00
2,50
2,00
1,50
1,00
0,50
0,00

I'sl

KoedpunuenTrHa KoepuuuenTHa KoedunuenTrHa KoedunuedTHa
00ma THKBHIAHOCT OBP3a THKBHAHOCT abcoaoTHA He3abaBHA
JHKBHIHOCT JHKBHAHOCT

H30.06.2025r. H30.06.2024r.

2.2. Iloxka3aTesn 3a peHTAOMJIHOCT

Ta6auna No 2
TIOKA3ATEJIN 3A PEHTABWIHOCT: 30.06.2025 1. | 30.06.2024 r.
Penradtuanoct Ha OcHoBHusa Kanuran 0,032 0,036
Pentaduinoct Ha CoocTBenust Kanuran (ROE) 0,026 0,031
PenraouanocT Ha AktnBHTE (ROA) 0,014 0,019
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2.3. Iloka3zareyn 3a 3aIbKHAJIOCT

Taoauna No 3

KoedunueHT Ha 321K HSJIOCT 0,91 0,64
JAbar /| AkTuBH 0,48 0,39
Koedunuent Ha puHAHCOBA ABTOHOMHOCT 1,10 1,57

34



2.4. PuHaHCOBH NMOKA3aTeIHN

Ta6auma No 4
®HNHAHCOBHU IIOKA3ATEITHA 30.06.2025r. | 30.06.2024 r.
EBITDA 1871 2022
EBIT 1871 2022

DuHaAHCOBH NOKa3aTe/IH

2100

2050

(5]
=

]
(8]

2 000
1950

1900
1 850

1 800

1750

EBITDA EBIT
K30.06.2025r. H30.06.2024r.

3. Onucanue Ha OCHOBHHMTE PHCKOBe W HECHUIYPHOCTHM, NpeX KOWTO e u3npaBeHo ..bPABO

HNPOIIBPTU ®OHI* AJICHUII npe3 caenBanys (HGMHAHCOB MEPUOJT
CUCTEMATUYHU PUCKOBE

CuctemMaTUYHUTE PHUCKOBE Ca CBBpP3aHM C Tazapa M Makpocpengara, B KosaTo JpyKecTBOTO
(yHKIIMOHUpA, TTOpagy KOETO Te He MoraT jAa ObJaT ympaBisBaHH M KOHTPOJUPAHW OT MEHHKMBHTA Ha

KOMIIaHHsATA.

CucreMaTnHu PUCKOBEC Ca: TMOJUTHYCCKUAT PUCK, MAKPOMKOHOMHYCCKHUAT PUCK,

I/IH(i)J'IaI_[I/IOHHI/ISIT PHUCK, BAITYTHUSAT PUCK, JIUXBCHUAT PUCK, TAHBUYHUAT PUCK.

Taoauna No 5

Bup puck

Onucanue

TTOJIMTUYECKU
PUCK

[MoauTHYeCcKUAT PUCK € BEPOSITHOCTTA OT CMsIHA Ha NPABUTEJICTBOTO WJIM OT BHE3aIIHA NPOMSIHA B
HEroBaTa IOJINTHKA, OT BH3HUKBAHE HA BHTPEIIHOMOIWTHYECKH CHTPECEHHS M HEOIAromnpHusTHH
IIPOMEHH B €BPOIEHCKOTO W/MITH HAIIMOHAIHOTO 3aKOHOJATEJICTBO, B PE3yNTaT HA KOETO cpeara, B
KOSITO OIEpPHPAT MECTHUTE CTONAHCKU CyOEKTH Ja ce MPOMEHM HETaTHBHO, & HHBECTUTOPHUTE Ja
MTOHEcaT 3aryom.

OOmuAT cuCcTeMEeH MONUTHIECKH PHUCK € yMepeH. bearapust e memokpaTHdyHa permyOnnka U uMa
no0pu mo3unuy B MexxayHaponuaute otHomeHus. Ts e wieH Ha EC n HATO u xannuaar 3a 4ieH B
OMUCP. TTonutnueckusT puck 3a bbarapus € cBbp3aH ¢ MpeJU3BUKATENCTBATA, CBBP3AHU C IOETH
AQHFRKUMEHTH 3a OCBLIECTBSIBAaHE Ha CTPYKTypHH pedopMH, IOBHIIABAaHE HAa COIMAIHATA
CTaOMITHOCT W JKM3HEHHs CTaHAApT, OrpaHWYaBaHe Ha Hee(EKTUBHUTE PAa3XOAM W CIECIBAHETO Ha
YCTOHYMBY IOJIMTHKH. BbrIpekn (QyHKIMOHMpAHETO Ha PENOBHO IPABHUTEICTBO C OCHTYPEHO
napJaMeHTapHO MHO3WHCTBO, HOAKPEIISIIO BOJACHUTE IIOJUTUKHU, B bbirapus npoasinkasa na e
Hanune O6aBeH Harpenbk 1o usrcksanure ot EC pedopmu B chiebHata cucrema u MEpKH 3a 6opoa
C KOpYIIIHATA, ChUYETAHO C OOLIECTBEHO HEIOBOJCTBO OT CTAHIApTa Ha JKMBOT, KAKTO M BHCOKA
YSI3BUMOCT KbM BBHIIHH IIOKOBE, TOPAIN BUCOKATa 3aBHCUMOCT OT M3HOCA.

OBIL
MAKPOMKOHOM
MYECKU PUCK

[To manum Ha Hammonamuusa cratuctudecku WHCTHTYT OT 30.06.2025 1. 0bwuam nokasamen Ha
ousnec kiumama npe3 ronu 2025 2. ce nokaysa ¢ 1.9 myHkTa crpsamo npeaxoxuus mecer (ot 19.8%
Ha 21.7%). Ilogobpenne Ha IOKa3aTens ce HabIoAaBa B CTPOUTEICTBOTO, THPTOBHATA HA APeOHO U
B CCKTOpA Ha YCJIYTUTE, a B IPOMUIIUICHOCTTA 3aMa3Ba MPUOJIM3UTEIIHO PABHUIIETO CH OT Mau.
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Buaxec xnumar - obuyo

Wsrounnx: HCU

IIpe3 roum 2025 r. CbCTaBHUAT NOKa3aTeN ,,OuUHeC KIUMAM 6 HpoMuuiieHocmma' OocCTaBa
NpUOJIM3UTETHO Ha HMBOTO cHM OT mpenxonuus mecen (ot 18.2% na 18.4%). IIpomuinenure
NpeAnpreMady OLEHSBAT HACTOSIATa MPOU3BOJCTBEHA aKTHMBHOCT KaTo OJIArONpHsATHA, JOKATO
OuYaKBaHMATA MM 3a ACHHOCTTa Ipe3 CIEIBALIMTE TPH Mecela ca pesepsupanHu. Hecuryprata
MKOHOMHYECKA CPEla U HEAOCTUIBT Ha PabOTHA CHJIAa MPOIBIDKABAT /1a Ca OCHOBHHUTE MPEUKH 3a
pasBuTHeTO Ha Om3Heca. [IpeobnasaBamara yacT OT MEHHDKBPUTE OYAKBAT NMPOAAKHUTE IICHU B
MPOMHIIIEHOCTTA [Ja OCTaHAT 0€3 MPOMSIHA IIPe3 CJICABAIIUTE TPH MECeIa.

Ipe3 1o 2025 1. cvcmaguusm noxazamen ,,OuzHec KIUMam 6 Cmpoumeicmeomo’* ce OBHIIaBa C

2.8 nynkra (ot 23.3% Ha 26.1%), KOeTO ce ABDKM Ha MO3UTHBHUTE OICHKH M OYAKBAaHUS Ha
CTPOWTEIHUTE MpeanpueMadu 3a OW3HEC CHhCTOSHHETO Ha MpeanpusaTusara. [lo TIXHO MHEHHE
HACTOSIIATa CTPOUTEIHA aKTHBHOCT € JICKO MOJ00peHa, KaTO MPOTHO3HUTE MM 32 CIICABAIINTE TPU
Mecela ca JIEHHOCTTa Jia Ce 3aIbpXKH Ha ChIIOTO paBHUINE. OCHOBHHAT (aKTOpP, 3aTPYAHSBAIL
JIEHOCTTA B CEKTOPA, € HEJIOCTUT'BT HA pabOTHA cuia, mocoucH ot 43.2% oT npeanpustusta. Ha
BTOPO U TPETO MSCTO Ca HECUT'ypHATa MKOHOMHYECKA Cpefia U LeHUTe Ha Marepuaiute. OTHOCHO
MIPOJIAYKHUTE TIEHH B CTPOHUTEICTBOTO MEHHIDKBPHUTE MPEIBIKAAT HW3BECTHO YBEIWYCHHE IPE3
CIIeIBAIIIUTE TPH MECETIa.

Ipe3 rouu 2025 r. cocmasnusim nokazamein ,, OusHeC KIUMAmM 6 CeKmMopa Ha yciyeume ** ce OBUIIaBa
¢ 3.0 mynkra (ot 12.4% Ha 15.4%), K0€TO ce IBJDKH Ha OJArONPHUATHATE OIICHKH HAa MEHUIKBPUTE
332 HACTOSIIOTO OM3HEC ChCTOSHHE HAa HpeAnpusITHATa. [[03UTUBHU ca U MHEHUSITa UM OTHOCHO
HACTOSIIOTO THPCEHE Ha YCIYTH, JOKATO OYAKBAHUITA 32 CJICJBAIIUTE TPH MECEla CC M3MECTBAT
KbM IIO-yMEpeHHTe MHEHHs. Haii-cepro3HusT npoOneM 3a JeHHOCTTA NPOABIDKaBa Ja €
HECUT'ypHAaTa WKOHOMHYECKA Cpela, ClelBaHa OT KOHKYPCHIMATa B OpaHIIAa ¥ HEJOCTHra Ha
paboTHa crmina. OTHOCHO MPOJAKHUTE IICHU B CEKTOPA Ha YCIYTHTE MPOTHO3UTE HAa MCHHKBPUTE
ca 3a JICKO yBEJIMUYCHHE MPEe3 CIICBAIIUTE TPH Mecela.

Criope; MakpOMKOHOMHYECKHTE MPOTHO3M Ha EKCIepTUTe OT EBpocucTeMara, HW3JIOXKEHH B
HNxonomuuecku Orostetun Op. 4/2025 na EBpomneiickaTta neHTpainHa OaHKa, c€ 09aKBa pacTeXbT Ha
BBII mie 6vae cpenno 0,9% mpe3 2025 1., 1,1% mpes 2026 1. u 1,3% npe3 2027 r. Hepesuzupanata
MpOTHO3a 3a pacTexa npe3 2025 r. oTpassiBa MO-CUIIHO OT OYaKBAHOTO IIBPBO TPUMECEUHE Hape] C
no-cinaba mepcreKTrBa 3a OCTaHalaTa 4acT OT rojuHara. Makap de HeCHIypHOCTTa, CBbp3aHa C
THPrOBCKUTE TIOJIUTUKU, CE OYaKBa Ja BB3MUpPa OM3HEC WHBECTUIMHTE W HM3HOCA, OCOOCHO B
KPaTKOCPOYCH IIaH, HAPACTBAIIUTE JbPKaBHU MHBECTHUIIMU B OTOpaHaTa U HHQPACTPYKTypaTa BCe
MoBeYe IMIe TMOJIImoMaraT pacTeka B CPEeJHOCpOYCH IUTaH. [l0-BHCOKHTE pealHd JOXOAH U
CTaOWITHUAT Ta3ap Ha TPyJa IIe MO3BOJAT HAa JOMAKWHCTBATA Ja yBeNIUu4ar pasxonute cu. Hapen ¢
MO-0JIATONPUATHUTE YCIOBUS 332 (PMHAHCHpaHE TOBa OW TPsIOBAJIO Ja HANPAaBU MKOHOMHUKATA IO-
yCTOWYMBA HAa CHTPECEHUS B TJO0ANiCH IUIaH. YTPABUTCITHHAT CHBET € PEIICH Ja TrapaHTHpa
YCTOMUYMBOTO cTaOMIM3MpaHe Ha WHQIIAIMATA HA CPEAHOCPOYHOTO I IIeNIeBO paBHHUIIE OT 2%. [Ipu
OTIPEeIISIHETO Ha NOAXOSIINS KYPC Ha MapuyHaTa MOJUTHKA TOH Ile Ipuiiara OCHOBaH Ha JIaHHUTE
MOJIXOJI, 3aCeJaHue T10 3aceJaHne, 0OCOOCHO B CETallIHUTE YCIOBHSI HA M3KIIFOYUTEIHA HECUT'YPHOCT.
PeurenusiTa Ha YnpaBUTEIHHS CHBET 32 JIMXBEHUTE MPOLICHTH 1€ C€ OCHOBABAT Ha OLIEHKATA MY 32
MepcreKTrBara 3a uHIanuaTa ¢ orje/ Ha NOCTHIBALIMTE UKOHOMHYECKA U (DMHAHCOBH JAHHHU,
JIUHAMUKaTa Ha Oa3ucHara WHQIANKS W CHIaTa Ha TPAHCMHCHOHHHUS MCXaHU3bM HA MapUYHATA
nosuTrka. YC He ce aHTaKupa MPEIBAPUTEIHO C ONPEJICIICHA TPACKTOPHsI Ha JINXBCHUTE MPOIICHTH.
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JINXBEH PUCK

JIUXBEHUAT PHUCK € CBbP3aH C BB3MOXKHH, €BEHTYaJIHH, HEIaTHBHU NPOMEHM B JIMXBCHHUTE HUBA,
YCTaHOBEHH OT (PMHAHCOBUTE MHCTUTYLMU Ha PeryOnuka beirapus.

Ha cBoeto 3acenanue Ha 5 roHu 2025 r. YnpaButenHuar cbBeT Ha EBponeiickara Ilentpanna banka
B3¢ pCIICHUE Ja HaMaid ¢ 25 0a3uCHU TOYKH TPUTE OCHOBHHU nuxBeHH mporeHTta Ha EIB. Ilo-
CHELMATHO, PEHICHUETO Aa C€ MOHUKU JINXBEHUSAT IPOLIEHT 110 JETIO3UTHOTO yJIECHEHUE, Upe3 KOUTO
VYnpaBUTETHHAT CHBET 33/1aBa Kypca Ha IapuyHaTa MOJMTHKA, CE OCHOBAaBA Ha aKTyalM3HpaHaTa
OIlcHKa Ha TpOTHO3aTa 3a WH(pIANuATa, JHHAMHUKATa Ha OasucHaTa WHOQIANWs W cuiaTa Ha
TPAaHCMHUCHOHHHS MEXaHU3bM Ha MMapuIHATa TOIUTHKA.

B MoMmenTa nH(IanMATa € Ha PaBHUINE OKOJIO CPEAHOCPOYHATA [IE)I Ha Y IPABUTEIHUS CHBET OT 2%.
Criopen 6a30BUTE MAKPOMKOHOMUYECKHU ITPOTHO3H 3a €BPO30HATa Ha eKcriepTuTe Ha EBpocucremaTa
ot roHu 2025 1. ce npensmxkaa odbmara uapmanus ga 6pae 2,0% mnpes 2025 r., 1,6% npe3 2026 . u
2,0% mpe3 2027 r. HuzxoasmaTa peBU3ns CIpIMO MAKPOMKOHOMHYIECKHUTE IPOTHO3H HA EKCIIEPTUTE
Ha EIIb 3a eBpo3oHara ot mapt 2025 r. — ¢ 0,3 nmpouentsu nynkra 3a 2025 r. u 2026 r. — otpasssa
IJIABHO IIO-HUCKUTE JONYCKaHMS 32 CHEPIrMHHHWTE LIEHH W MO-BUCOK OOMEHEH KypC Ha €BpOTO.
Excnieprure nporuosupar uHdiaanusra (0e3 eHeprusTa U XpaHuTe) Aa Obje CpelHO Ha PaBHHIIE
cbOTBETHO OT 2,4% 1pe3 2025 r. u 1,9% mpe3 2026 1. n 2027 1., KaTo 1010 6€3 NPOMSHA CIIPSIMO
IIPOTHO3UTE OT MapT.

OCHOBEH JIHXBEH ITIPOLEHT
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MHOJIAIITMOHEH
PUCK

WHubmanmnoHHUAT pUCK HpEACTaBiIsIBa BCEOOIIO MOBHIIABAHE Ha IICHWTE, NPH KOETO IapHuTe Cce
00e3IeHsBaT U CHIIECTBYBA BEPOSTHOCT OT ITOHACSHE HA 3ary0a OT TOMaKWHCTBAaTa U (pupmure.

Hnoexc na nompedoumencxume yenu: Ilo nanau na HCU npe3 snyapu 2025 r. meceunata nHdanus
e 2.0%, a roammHara wuHbuauus 3a sHyapun 2025 1. cmpsmo smHyapu 2024 1. e 3.8%.
Cpennoroaumnara uHbmanus 3a nepuona ¢espyapu 2024 - sayapu 2025 r. cupsiMo nepuoza
¢despyapu 2023 - sayapu 2024 . e 2.4%.

Xapmonusupan unoexc na nompedbumenckume yenu: Ilpe3 suyapu 2025 r. meceunara uadranus e
1.8%, a romumuata wuHbmanus 3a sHyapu 2025 1. crnpamo sHyapu 2024 1. e 3.8%.
Cpennoroquimaarta uHbIamus 3a nepuona despyapu 2024 - sayapu 2025 1. cpsMo mepuona
¢deBpyapu 2023 - sayapu 2024 1. e 2.6%.

Hnoexc na nompebumenckume yenu: llpe3 ¢despyapu 2025 r. meceunara unbpmanus e 0.6%, a
rogunTHata uHIays 3a gespyapu 2025 r. cupsamo despyapu 2024 1. e 4.0%. Undmanusara ot
HavaioTo Ha rogmHara ((espyapu 2025 . cipsimo gekemBpu 2024 1.) € 2.6%, a CpeaHOTOIUIITHATA
nadnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 r. e 2.5%.

Xapmonuzupan unoexc na nompebumenckume yenu: Ilpes ¢pespyapu 2025 r. meceunata nHganus
e 0.4%, a rommmHara uHpnamus 3a ¢espyapu 2025 r. cnpsmo despyapu 2024 1. e 3.9%.
Wudnaunsara ot navanoro Ha roxunata (pespyapu 2025 r. cnpsimo nexkemBpu 2024 1.) e 2.2%, a
cpenHoroaumTHaTa wHQIANUs 3a mepuona mMapt 2024 - dhespyapu 2025 1. cripsmMo meproga Mapt
2023 - deBpyapu 2024 1. e 2.6%.

Hnoexc na nompebumencxume yenu: Ilpes mapt 2025 r. meceunata naduamnms ¢ 0.2%, a roqunraara
nHbmamys 3a Mapt 2025 1. cupsmo mMapT 2024 1. e 4.0% . UndmanusaTta oT Ha9anoTo Ha TOAWHATA
(mapt 2025 1. cripsimo nexemBpu 2024 1.) e 2.8%, a cpepHOTOAMIITHATA HHPIAINS 32 IEpHOJa aTIPHIT
2024 - mapt 2025 r. cnpsmo nepuona anpui 2023 - mapt 2024 r. € 2.6%.

Xapmonuszupan unoexc na nompebumenckume yenu: Ilpe3s mapt 2025 r. meceunata uH AU €
0.3%, a romumHara uHnamms 3a Mapt 2025 r. copsimo mapt 2024 r. e 4.0% . Mudnanusra ot
HayasoTo Ha rojauHara (Mapt 2025 r. cnpsimo nekemBpu 2024 1.) e 2.5%, a cpeHOroaMIIHATA
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napnanus 3a nepuona anpuin 2024 - mapt 2025 r. cnpsimo nepuona anpui 2023 - mapt 2024 1. e
2.7%.

Unoexc na nompebumenckume yenu: Ilpe3 ampun 2025 r. meceunara uH(pmauus ¢ -0.8%, a
roauinHara uHGIanus 3a anpui 2025 1. cipsimo anpun 2024 r. e 3.5%. Undnauusara ot Hayanoro
Ha roguHara (anpui 2025 r. cipsimo nexeMBpu 2024 1.) e 1.9%, a cpennoroauninaTta nuduanus 3a
neprona Mait 2024 - anpr 2025 r. cipamo nieproaa maii 2023 - anprn 2024 1. e 2.7%.

Xapmonusupan undexc na nompeoumenckume yenu. Ipes ampun 2025 1. MecedHaTa HHQIIALAS € -
1.2%, a ronumHaTa nHbmamms 3a anpui 2025 r. copsimo ampun 2024 . e 2.8%. NUndmanusara ot
HavajoTo Ha roamHaTa (ampmi 2025 r. cupsimo nexemBpu 2024 t.) e 1.3%, a cpeaHoroanmIIHATA
nHbmamys 3a nepuoaa Mait 2024 - anpun 2025 . cripsimo niepuoa Mait 2023 - anpun 2024 1. e 2.7%.

Hnoexc na nompebumenckume yenu: Ipes mait 2025 r. meceunara unganus e 0.0%, a roauniHara
uHays 3a maii 2025 r. cipsmo maii 2024 1. e 3.7%. Madnanusra oT HayanoTo Ha roguHarta (Mai
2025 r. cupsimo nekemBpu 2024 1.) e 1.9%, a cpeanoroaninHara uH ALK 3a nepuoaa rouu 2024 -
Mait 2025 r. copsimo nepuoja onu 2023 - maii 2024 r. e 2.8%.

Xapmonuszupan undexc na nompebumenckume yenu: Ilpe3 mait 2025 r. meceuHata UHQIAIMS €
0.1%, a ronumHaTta nHGIanMs 3a Mai 2025 r. cipsamo Mait 2024 1. e 2.9%. Nndnauunsta or HavYaJI0TO
Ha roguHaTta (Mait 2025 r. cipsamo nexemBpu 2024 1.) e 1.3%, a cpegHoroAMIIHATa WHOIAIUS 3a
neproa rorn 2024 - maif 2025 r. cripsimo nieproaa 1ouu 2023 - mait 2024 1. ¢ 2.7%

Hnoexc na nompedbumenckume yenu: Ilpe3s roan 2025 r. meceunara nadmanus e 0.4%, a rogunrHara
nHnamys 3a roau 2025 1. crpsimo torn 2024 1. e 4.4%. MHdnanuara oT HAYaJIOTO Ha TOAMHATA
(rorm 2025 r. cupsimo aexemspu 2024 1.) e 2.4%, a cperHOroIMIIHATa HH(IIALMS 32 IEPHO/A 10JIN
2024 - rouu 2025 r. cnpsmo nepuoja roau 2023 - onu 2024 1. e 2.9%.

Xapmonuszupan undexc na nompebumenckume yenu. Ilpe3 1o 2025 r. meceuHara uHbIaLys €
0.4%, a rommmnara uHduanus 3a oHU 2025 1. crpsmo toru 2024 r. e 3.1%. Uudnamusra ot
HayasoTo Ha roguHata (roHu 2025 r. cnpsimo nekemBpu 2024 r.) e 1.8%, a cpegHoroauiiHaTa
nHbmanms 3a nepuona ronu 2024 - roran 2025 r. cpsimo neproaa omu 2023 - 1ouu 2024 1. € 2.8%.
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BAJIYTEH PUCK

Excno3unusta KbM BallyTHHS PUCK MPECTABISIBA 3aBHCUMOCTTAa U €(DEKTUTE OT U3MCHCHUETO Ha
BaJyTHHUTE KypcoBe. CHCTEMATUYHUAT BaJyTCH PUCK € BEPOSTHOCTTA OT CBCHTYyallHA MPOMSHA Ha
BaJIyTHHS PEXKHM Ha CTpaHarta (BaJyTeH O0Op[I), KOeTO OU TOBEINIO WK 10 00e3ICHSIBAHE HA JICBa HITH
JI0 TIOCKBIIBaHE Ha JIeBa CIPSMO YyXIECTPAHHHUTE BAITYTH.

BanyTHUST pUCK Ille MMa BIMSHHS BbPXY KOMIIAHHH, MMAIM a3apHU [SUIOBE, IUIAIAHHUATA Ha
KOHTO C€ W3BBPILIBAT BbB BAJYTa, Pa3M4yHa OT JieBa M €BPOTO. Bharapckust e € pukcupaH KbM
eBpoto B choTHomeHne EUR 1 = BGN 1.95583, a bearapckata HapomHa 0aHkKa € JTbXKHA J1a
MObPKa HUBO Ha OBJITAPCKHUTE JIEBOBE B OOPBINEHHE, pAaBHO HA BAJlyTHUTE pe3epBU Ha OaHKATa,
PHUCKBT OT OOC3IICHSABAaHE Ha JieBa CIPSAMO €BpOICICKaTa BajayTa ¢ MHHUMAJICH U CE ChCTOU BBB
€BCHTYAJIHO MPEACPOYHO MPEeMaxBaHe HA BAyTHUs Oopa B crpaHaTa. QOyakBaHUSTA Ca BAyTHUST
00pn 1a Ob/ie OTMCHEH IPHU IMPUEMAHETO Ha EBPOTO B bhirapus 3a ouiuaiHa miaTexHa eHuHUIA.

Ha cBoe 3acenanue Ha 30.06.2021 r. KoopauHaunOHHUST CHBET 3a IOArOTOBKa Ha PemyOinka
Brarapus 3a wieHCTBO B €BPO30HATA MPHUE MPOCKT HA HanmoHaneH miaH 3a BbBEKIaHE Ha CBPOTO B
Pemmy6nnka bearapus. AHraxuMeHTHT Ha bbarapus 3a mpremMane Ha eIMHHATA €BPOTIeHCKa BayTa
€ MpenoTBBp/ieH B JloroBopa 3a mpuchenuHsiBaHeTo Ha PemyOnmka Bbbarapus m PymbHUS KbM
EBpomneiickus chro3, ClIe ] KaTo TBPBOHAYAIIHO € 3asBEH IPH 3aII0YBaHE HA TPETOBOPUTE Ha CTpaHATa
HU 3a wieHCcTBO B EC.

Cropen OTueT 3a JeHHOCTTa HA MHHHUCTEPCTBOTO Ha (pUHAHCHUTE 3a meproaa 9 ampui - 26 aBrycr
2024 1. ma 12 anpun 2024 r. Geme moammcaHo Cropa3yMeHHE 3a TapTHROPCTBO MEXKIY

38




Esporneiickata komucus (EK) n Penyonuka Benrapus 3a opranusupane Ha MH(GOPMAaIIOHHU H
KOMYHUKAIIMOHHH KAMIIAHWU OTHOCHO BBBCKIAHETO Ha CBPOTO B CTpaHaTa. JOKYMEHTBHT
MpeIBIKIA KOODAWHUPAHE HAa YCWIHMATA HAa OBJITAPCKATE M CEBPOICHCKUATE BIACTH C IEJ
MOBHIIIABAHE Ha OOIIeCTBEHaTa WH(POPMHUPAHOCT 3a (PyHKIMOHUpaHETO HA VKOHOMHUYECKUS U
MapuyeH ChI03, KAKTO U Jla ce MOANOMOTHE IUIaBHAaTa CMsiHA Ha JieBa ¢ eBpo. Ha 26 1onu 2024 1.
EBporneiickata xomucus (EK) wu EBponeiickata uentpaina Oanka (EIIb) nyGnukyBaxa
KOHBEPTeHTHUTE JOoKIaan 32 2024 T., B KOUTO MPEICTABAT OIICHKATA CH 3a HalpeIbKa Mo ITbTSA KbM
€BpO30HAaTa, MOCTUTHAT OT IIECTTE JBPKABH WICHKH, 3aIBJDKCHH J1a IpHeMatr eBpoTo: brirapus,
Uexust, Yarapus, [lomma, Pymbaus n IIBenus. Criopea TasroQuIIHATE KOHBEPTCHTHU TOKIAIH
Brarapus npoapirkaBa yCTOWYIHBO /1a TIOKPHBA TPH OT YETHPUTE YHCIOBU KPUTEPHUS 3 WICHCTBO, a
MMEHHO TO3M 3a CTAaOWITHOCT Ha MyOimuHuTe (hrHAHCH (OFOKETHO Callo M AbPKAaBeH JBIT), 3a
BaJyTHHA KypC W 3a ABITOCPOYHMS JIMXBEH MPOIEHT. bbiarapus He W3MBIHABA €IWHCTBEHO
KpUTEpHs 3a IICHOBAa CTAaOWJIHOCT, KaTO OYaKBAaHUATA ca WHQIAIMIATA Ja CE MOHWXKH Ipe3
CJEIBAIUTE MECCIH, KOETO OM TO3BONMIO Ha beirapus 1na W3OBIHA M IOCICIHOTO
NPEAN3BUKATEJICTBO Tpe]] WICHCTBOTO W B eBpo30HaTa. B moknagure ce orOems3Ba, e OT IIeCTTe
Pa3TIeKIaHN ABPKABU CaMO 3aKOHOJIATEIICTBOTO Ha bharapus Moxe Jia ce cuuTa 3a ChBMECTUMO C
npaBoTo Ha EC npu cria3BaHe Ha YCIIOBUSITA M THIKYBaHUATA, TOCOYCHH B JOKIauTe. B KOHTEKCTA
Ha ITBJIHONPABHOTO WICHCTBO B €BPO30HATa bhirapus cielBa Aa MPOABIDKU CTBIKUTE CH KbM
OCHTYpSIBAHETO Ha CTaOWIHA W TIpeABUANMA OW3HEC CpeAa W HMHCTHUTYIHOHATHA paMKa 3a
MTOCTUTAHETO Ha yCTOWYMBA KOHBEPTCHIINS C IbPKaBUTE OT EBPO30OHATA.

HanpexsksT Ha Bparapus 3a 4iaeHCTBOTO 1 B €BpO30HATa Oelle MpUBETCTBAH OT €BPOrpyIaTa Io
BpeMe Ha cpemiata Ha eBponeiickure muaepu Ha 20.03.2025 r. B bprokcen. Obmara eBporericka
oTOpaHa W TOMoOINTa 3a YKpaiiHa Osxa akIeHTuTe B pasroBopure. OdakBame TOJOXKUTEITHH
pe3yaTaTH OT JOKJIaJa 3a TOTOBHOCTTA HU 32 €BPOTO MEXIy Mail M I0HH, 3asBU IpeMuepbT PoceH
JKensi3koB, KOHTO pa3roBapsi JIMYHO C MpejacenarennTe Ha EBporeiickara neHTpaiHa 0aHKa U Ha
eBporpymnara.

Ha 08.07.2025 r. CpBerbT Ha EBpomnelickus cbio3 0100pu O(UIMAIHO NMPUCHEAWHIBAHETO HA
Bearapus xsMm eBpo3onaTta Ha 01 suyapu 2026 r. u onpenenu BalyTeH Kypc Ha jeBa ot 1,95583 3a
1 eBpo. ToBa e ceramHUAT ICHTPAJICH Kypc Ha JieBa BbB BamyTHHUA Mexanu3bMm (BM II), B koiiTo
Banmytara ydactBa OoT 10 tomu 2020 r. OOMEHHHAT Kypc Ha JIeBa C€ YCTaHOBsIBA MOCPEIACTBOM
n3menenne Ha Pernmament (EO) Ne 2866/98, koeTo 11e Biese B cuiia ot 01 sayapu 2026 T.

ITo mannu Ha MuHKCTEpCcTBOTO Ha hmHaHCcHTE OT 10.07.2025 T. IBITOCPOYHUAT KPEIUTEH PEHTHHT
Ha bearapus B uyxaectpaHHa Banmyta Oe moBumieH Ha ‘BBB+’ c¢bhc crabmiiHa mepcrieKTHBa C
N3BBHPEIHH PEUTHHTOBH JICHCTBYS Ha MEeXAYHApOAHUTE pedTHHTroBM areHiuu Fitch Ratings nu S&P
Global Ratings. ToBa e Haii-BUCOKaTa CTENEH OT MHBECTHLMOHHUTE PEUTHHIH OT CPEIHUS KJIac,
cpoOmaBar or MuHHcTEpCcTBO Ha (puHaHCcHTe. Bogemusar gakTop 3a HOBUILIEHNETO HA PEUTHHIA HA
cTpanata e odunuanHoro pemenue Ha CbBera Ha EBporeiickust cblo3 3a MPUCHEAMHABAHETO HA
Brirapust kbM eBpo3oHaTa, cuutano ot 1 stHyapu 2026 r. B 060cHOBKaTa 32 peHTHHIOBOTO JeiCTBIE
arenust S&P Global Ratings orbemns3Ba, e brirapus me 6b1e obmaroneTeicTBaHa OT HaAEKIHATA
napuyHa nosnutrka Ha EIIB 1 pa3sBuTHTEe KanuTanoBy Na3apy Ha HAPUYHMS ChIO3, @ BATyTHHUAT PUCK
me Hamamee 3HauurenHo. Cumra, 4e wieHcTBOTO Ha boarapms B EC m mpeacrosmoro
MPUCHEANHIBAHE KbM €BPO30HATA POABIKABAT JIa OCUT'YPSABAT HA CTPAaHATa OCBHIECTBSIBAHETO HA
Ba)XHU TMOJMUTHUKH. KpaTKOCpOYHMTE MNEpCIEKTHBH 3a PACTeX Ha bbiarapus ca OLEHEHW KaTo
crabmiau. [Iporaosara e, 4e MKOHOMHKaTa IIie HapacHe ¢ 2,4% B peanHo u3paxenue npe3 2025 . u
cpemHo ¢ 2,8% mo 2028 r. YactHOoTO mOTpeOyicHUE IIe ObJe OCHOBHHUAT IBUTATEN HA pacTeika,
MOJIKPEIIEHO OT BHMCOKHMS DPBCT Ha pEAIHUTE 3aIljlaTH [Opajd 3aTerHaTvsl Iasap Ha Tpyja.
PeiitunroBata areHnms otOensi3Ba, 4e ITBJIHOTO wWieHCTBO Ha bbarapus B Illenrenckoro
MIPOCTPAHCTBO, B cuia oT 1 siuyapu 2025 1., 3a€AHO C NMPUCHEAMHIBAHETO M KbM €BpO30HATa, oM
MOIJIO Ja TIOAKPENd THPrOBHATA W MEXKIYHApOIHUS TypHU3bM Upe3 HaMaJlsiBaHe Ha
aJIMUHHCTPATUBHUTE MPEUKH.

ITo marau Ha BHB ot 30.06.2025 1. OpyTHHUAT BBHIIEH IBIT B Kpas Ha anpui 2025 1. BB37IHM3a Ha
47 617.5 mmH. eBpo (43.6% ot BBII), xoeto e ¢ 3906.5 miH. eBpo (8.9%) moBede B CpaBHEHHE C
kpas Ha arpui 2024 1. (43 711 mutH. eBpo, 42.1% ot BBII). B kpas na anpmin 2025 1. KpaTKOCPOUHUTE
3ampipkeHus ca 8226 mutH. epo (17.3% ot OpyTtaus apar, 7.5% ot BBII) u ce mosumasar ¢ 660.6
MIH. eBpo (8.7%) copsmo ampun 2024 1. (7565.3 muH. eBpo, 17.3% ot mgeara, 7.3% ot BBII).
Jparocpounute 3aabDKeHHs Bh3mu3aT Ha 39 391.5 muH. eBpo (82.7% ot OpytHUs mbar, 36% ot
BBII) B kpast na anpui 2025 r., kato HapacTBaT ¢ 3245.9 miH. eBpo (9%) cnpsMO Kpast Ha arpul
2024 r. (36 145.6 mutH. eBpo, 82.7% ot nbira, 34.8% ot BBII).

JAHDBUYEH PUCK

Ot ONpCACIAIIO 3HAUYCHHUC 3a (I)I/IHaHCOBI/IH pe3yaTaT Ha KOMIAHUUTE € 3aIlla3BAHCTO HAa TCKYLIUA
JAaHBYCH PCIKUM. Hsama rapanius, 4€¢ 1aHb4YHOTO 3aKOHOAATCJICTBO, KOCTO € OT INPAKO 3HAYCHHUC 3a
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,HeﬁHOCTTa Ha I[py)KeCTBOTO, HAMa Ja 6”[),&6 HU3MCHCHO B IIOCOKaA, KOATO Ja AOBCAC JO 3HAYUTCIIHU
HECOPCABUJACHU pPa3xXoAu U CBHOTBETHO Ja CE OTpasu H€6HaFOHpI/IHTHO Ha HeromaTa medaioa.
Cucrtemara Ha JaHBYHO obJlarane B anrapnﬂ BCC OIIIC CC pa3BHBa, B pC3YyJITaT HAa KOCTO MOKE Aa
BB3HUKHC MPOTUBOPCUMNBA JaHbYHA IMPAKTHUKA.

PHICKOBE,
CBBP3AHU C
BOEHHUTE
KOH®JIMKTU B
BJIN3KUS U3TOK
U YKPAMHA

[poxgemkaBaiaTta BoiiHa B YKpaliHa ¥ KOHQIUKTHT B BiIH3KUs H3TOK, 00YCIIaBs MOBHUIIIABAHETO HA
LICHUTE Ha CHEPTUIHUTE PECYPCH U MPOU3THYANIUTE OT TOBA IMO-BHCOKH TEMIIOBE HA MH(DIAIMSI 3a
MIPOU3BOJICTBEHUTE M TOTPEOHMTEICKH IIEeHH. JIOMBIHMUTENHUTE PHCKOBE 3a pa3BUTHETO Ha
MKOHOMHUKATAa TPEICTABIIABA €CKATAUATA Ha TCOMOIUTHICCKUTE KOHPIUKTH W MO-HATATHITHOTO
3aCHJIBaHE Ha TJIOOATHUTE ThPrOBCKH KOHPIMKTH, 0coOeHO Mexkny CheTMHEHUTE IIATH U TEXHUTE
TBPTOBCKH HAPTHHOPH.

OT0es3anmsIT cral Ha HHDIAUITa Ha ToTpeduTenackuTe e npe3 2024 r. 1 CBbp3aHUTE ¢ TOBA
YBEJNMYCHHUS Ha PEaTHUTE JOXOAM IIe MOIKPEIAT MOKyIaTeIHaTa CIIOCOOHOCT Ha TIOTPEOHUTENNTE B
Crenunenurte matu u EBporna. KpaTKoCcpo4YHUTE JIMXBEHU MPOLICHTH BEPOSITHO 1€ MPOJBIDKAT Ja
majiaT, MOHe B €BPO30HATa. BBIpEeKW TOBAa IBITOCPOYHHUTE JIMXBCHU MPOIICHTH, KOUTO Ca OT
pellaBaio 3HAuCHHE 3a PA3BUTHETO HA MMAa3apUTe HA HEJBMKAMH HMOTH M KOPIIOPATHBHHTE
WHBECTHIUH, BEUC HE CC OYAKBa J]a HAMAJEAT 3HAYUTEITHO. MEepKUTE 3a CTUMYJIMPAHE Ha pacTexa
ca BCE MO-OTPAHUYCHU OT BUCOKOTO HHBO HA IbPXKABCH JBIT B MHOT'O JABP)KaBH, KOWTO HapacHa
3HAYMTEJTHO [0 BPEME Ha MaHICMHUATA OT KOPOHABUPYC. IKOHOMHUYCCKUTE MPEAU3BUKATEICTBA 32
EBporma, cBbp3anu ¢ qeMorpadcKuTe IpoMeHH, KaKTo U e(heKTHTE OT yCKopeHaTa TpaHchopMaIus
Ha TONUTHKATa 3a KIMMaTa BBPXY KOPIOpAaTHBHATa KOHKYPEHTOCIIOCOOHOCT M MOKyHaTelTHa
CcrocoOHOCT Ha JOMAaKWHCTBATa CTAaBaT BCE MO-OTYETNMBH. OYaKBaHMATA Ca BHCOKOTO HHBO Ha
TEONOJUTHIECKa W THPrOBCKA HECUTYPHOCT J1a HATEXH BBPXY OBEPHETO HAa MOTPEOHTETHTE U
6uszHeca. Bucokure Tapudu 3a BHOC, HaokeHH 0T CheIMHEHNUTE IATH, KAKTO M OTBETHUTE MEPKH
OT CTpaHa Ha ThPTOBCKUTE MTAPTHHOPY OMXa MOTJIX J]a OBHUIIIAT NT00ATHATA UH(IIAIMS 1 INXBEHUTE
MPOIICHTH, KaTO IO TO3M HAYHMH 3a0aBAT MKOHOMHYCCKHS PACTEXK.

[To oTHOIICHNE HA TEHACHIMUTE B Pa3BUTHUCTO HA €BPOICIiCKaTa MKOHOMHKA, OYaKBAHUITA Cca 3a
MaJKo Mmo-BHCOK pactexk Ha BBIT (2025 r.: +1,2%, 2024 r.: +0,9%). Twit kato BoICIIUTE
MKOHOMHYCCKU MHIMKATOPH HE COYAT CKOPOINHOTO BH3CTAHOBSIBAHE HA MPOMUIILICHOTO THPCEHE,
OYaKBaHUATA ca 3a ci1ab pacTex B crpanuTe oT EC ¢ BUCOK MPOMUIILICH ST

3arpn009aBanioTo ce pa3zeiieHne W HapacTBamaTa (parMeHTAIus MPOMEHAT MEXIyHApPOIHUTE
OTHOIIEHHUS W TIOCTAaBAT BBIIPOCA JalH CHIICCTBYBAIIUTE IBP)KaBHU CTPYKTYpPH/CHCTEMH ca B
CBCTOSIHHE J1a OTTOBOPSAT HA HOBHUTE MpeAM3BUKaTeNCTBa. HUBaTa Ha T7100aHO CHTPYIHUYECTBO B
MHOTO OOJIaCTH Ha TEONOJHUTHKATa, XyMaHHTapHUTE BBIPOCH, MKOHOMHUYECKHTE OTHOIICHUS,
€KOJIOTHYHUTE, OOIIECTBEHN M TEXHOJOTHYHHU INPEIN3BUKATEIICTBA, MOXE Ja JOCTUTHAT 10 Hai-
HHCKaTa CH TOYKa Ha TPETHPAaHE W MPEOJOIIBaHE Mpe3 CleABaNINTe ToAuHU. KIIto4oBn AbpiKaBu
BCe IMOBEUE ce 00PBIIAT HABBTPE, POKyCHpaliKu ce BbPXY HAPACTBAIIUTE BHTPCIITHI HKOHOMHYCCKH
U COLMAIIHU MPOOJIEMHU, BMECTO J]a CE CTPEMST Ja YKPEMAT MHOTOCTPAHHHUTE BpPB3KH U Ja CE
U3IPABAT MpE] CIOJCICHUTE MPEIN3BUKATEIICTBA.

I'moGanHaTa MONMUTUYECKA MEPCIICKTUBA IIE€ CE OMpPEeIeisi OT BCE MO-OTYCTIIMBO HANATAIIUS CE
MHOTOITOJIIOCEH U (PparMeHTHpaH peil, B KOWTO CPEIHUTE W TOJCMHTE CWIIM Ie ce OopsAT na
OTIpE/IeIIAT M HAJ0XKAaT HOBH PErHOHATHH IIPaBUIa M HOPMHU.

ITo otHOomeHue Ha KoH(pIWKTa Pycus - YkpaitHa, TO3WIMATA, 3aeTa OT HOBaTa aMepHKaHCKa
aIMUHHUCTpAIMA I1e ObJe OT pemaBamio 3Ha4eHue 3a HeifHOTO pa3BuThe. OT neiicTBHATa Ha HOBATa
aMepuKaHCKa aJAMUHUCTpanWs HE cTaBa siIcCHO Aamu ChEeOUHEHWTE INATH Ie 3aeMaTr IO-TBBhpAa
TIO3UITUS CIIPSAMO Pycus, pazuuTaiiku, 4e mogo0eH X0/ Ie JeWcTBa KaTo Bh3mupan] GakTop 3a Io-
HaTaThIHA PYCKa €CKalaIlis WIM IIe YBEJIMYM HATHCKAa BBPXY YKpaiHa, BKIIOYUTEITHO dpe3
HamalsBaHe Ha (huHaHCOBaTa mojakpena. CIeKThPhT OT BB3MOXKHHU Pa3BUTHS HA KOH(IUKTAa Pycust
- VkpaliHa ¢ U3KIFOUUTEIHO IUPOK, BAPUPAI] OT IMO-HATATHIIHA SCKATAIUSI U Pa3BUTUE, MOKE OH
BKITIOYBAIA M ChCEIHUTE IBPKABH JIO0 HEJICKO CIIOPa3yMEHHE 33 3aMpa3siBaHe Ha KOH(IJIUKTA.

B Bnu3kus M3TOK BCSKO NMPEMHHABAHE KBbM IBbIHOMAINaOHa BoiHa mexnay M3paen u Mpan me
aHraxxupa oule noseue CreauHeHnte matu. [1o100Ha BOfHA OCBEH, Y€ MPUTEkKABA MOTCHIMAT Ja
OO M3KIIOYUTEIHA HECTAOMIIHOCT Ha IENIUSl PETHOH, CHIIO TaKa Jla MOBJIMSAC HETaTUBHO HA
MKOHOMUKHTE Ha IbpPKaBUTE B BIU3KUSA U3TOK.

MexayBpeMEeHHO HEOTHAaBHAITHOTO Pa3BUTHE HA IOJUTHYECKaTa cuTyarwss B CHpHS TOBIWTAT
KaKTO BB3MOXXHOCTH, TaKa M puckose. Hagexnnte ca, 4e MOXXe Jja IMa CHKUBSBaHE HA HKOHOMHUKATa
B TO3M pErHMOH WM Ja CE€ OCHTYpH Io-proOIIaBamia MOJUTHYECKa cpeda. BBIpexkn ToBa,
H3rpakIaHeTo Ha crabuiHoCcT B msaa Cupus me ObJe NpPeAn3BHKATEICTBO, KAaTO CE OTYHTAT
MHOKECTBOTO KOHKYPHpAIld C€ MHTEPECH, KOUTO Ca 3aMEeCeHH. 1e3M MHTepecH BKJIIOYBAT KAaKTO
MECTHHU TPYIH, TaKa M YyXIU IbpPKaBU. AKO JIPYTH TBPKABH pPEIIaT Ja Ce HAMECAT MO-CHITHO,
JIOKAaTO C€ pa3BHBa MPEXOIbT, TOBA MOXKE Ja JOBEAC JO MOJHOBSIBAHE HAa KOH(pOHTalmsaTa. 3a
OuW3Heca €IMH OT OCHOBHUTE YpOIM, M3BJICYCHH OT MPOABIDKABAIIUTC BOCHHH KOH(JIHMKTH €
HEOOXOIMMOCTTA OT OCUTYPSIBAHEC Ha YCTOWYMBOCT W JUBCPCU(PHKAIIMS HA BEpUTaTa HA JTOCTABKU.
THil KaTO TEONMOJIMTHYECKATA HECTAOMIIHOCT IE OCTAHC BHCOKA, WHBCCTHUIIMHTE HAa OW3HEca B
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NIPOTHO3UPAHE U YIPABJICHUE Ha FCOIOJUTHYECKHUSI PUCK I1e ObJaT 3aAb/KuTeHH. KoraTto HUBOTO
Ha HECHI'YPHOCT OKOJIO KOH(IMKTH WJIM MOTEHIMAIHK KOH(IMKTH € BHCOKO, YNpPa)KHCHHATA B
pa3paboTBaHe Ha Pa3IMYHU CLICHAPUH, MOTaT Ja ObJaT LIEHEH HHCTPYMEHT, KOMTO J1a IOMOTHE Ha
On3HEeC OpraHM3alMuTe Jla ce NOATOTBAT 3a Pa3IMYHU pe3ynrTaTtu. buzHec opranuzauuure TpsoOBa aa
B3eMaT IpeABHJ HE CaMO JalH TeXHUTE JOCTAaBUMLM U MapUIPyTH 3a AOCTaBKa Ca yS3BUMHU KbM
KOH()JIMKTH, HO CBIIO Taka Ja M3BbpIIAT OOEKTHBHA IPELEHKAa KaKBU ca IOCIECIULINTE 32
peryTanusaTa UM, CBbp3aHa ¢ PUCKOBETE OT HAPTHROPCTBOTO HMIIM OM3HECA C KOHTPAreHTH, KOUTO T10
HSIKaKbB HAYMH Ca CTPaHa B KOH(IMKT.

B mombiiHeHNE KbM CIHCHKA OT MPEIU3BUKATEIICTBA, IPOM3BOAUTEINTE U TOTPEOUTEINTE HA CTOKH
Tps0Ba 1a ce OPHEHTHPAT B IPOMEHSAIIATA CE TII00aIHA TOINTHKA, BKIIOUYUTEITHO HEMPEACKA3yEMHUS
XapakTep Ha NMPOMEHHUTE B TOJUTHKaTa Npu HoBara aamuaucTpamus Ha CAILl. TTocokara Ha
newkenne B CAIL e sicHa B iBe 06nacTH: 1€ MMa 3aCHIIBaHE HA MPOTEKIMOHUCTUYHATA TTOJUTHKA,
KaKTO U OTTErJIsIHE Ha MOJAKpenara 3a HHUIUATUBU 32 U3MEHEeHUe Ha kiuMaTta. C BbBEXKJAaHETO Ha
MUTa Ipe3 MapT oT 25 % BbpXy Lenus BHOC Ha aryMuHuil u ctomana B CAILl, npousBoaurenure u
1 IOTPEOUTENH MTPETJIeKAAT BEPUTHTE CH 32 JIOCTABKH, aKTyaIN3UpPaT Pa3X0IUTe U LICHUTE U ThPCST
aNTepHATUBHU JOroBopeHOocTH. IIpenaBun BeposTHOCTTA TBHPrOBCKMTE BOWHHU Ja €CKalupar,
BB3/ICHCTBUETO BHPXY CBETOBHATa MKOHOMHKA BEpPOSTHO e ObJAe 3HauMTENHO. B KpaTkocpoueH
IUIaH TOBa MOXeE J1a PeAN3BUKa HH(IALMOHEH HATHCK, HO B IO-IBJITOCPOYEH IUIaH OOPBIIAHETO Ha
rJ00aTHUTE THPTrOBCKHU MOTOLM MIE AeCTBA KaTO CNMPAvKa 3@ MEPCIEKTUBUTE 32 HKOHOMHUYECKH
pactexx. HoBata mosmmus oTHOCHO ekonormuHara nomutuka B CAILl BeposiTHO mie OKaxe
BB3/CHCTBHE BBPXY IIJIAHOBETE HAa MHOTrO eHepruiiHu ¢upmu. OdakBaHHATA Ha BOICUIH
aHAJIM3aTOPH Ca, 1a3apUTe Ha M3KOMAEMH rOPUBA, BKIIOYUTEIHO BBIVIUIIA A2 OBJAT JOBIHUTEIHO
MOJKPETIEHH TIPe3 CIEIBAIIUTE MECEIM OT OBP30 HAPACTBAILOTO THPCCHE HA CHEPTHUS OT LICHTPOBE
32 JaHHM U €JIEKTPUYECKU IIPEBO3HU CPEICTBA, KOETO U3IpPEeBapBa pacTe’ka Ha KalalUTeTa 3a
BBH300HOBSIEMH N3TOYHUIIH.

PUCK OT
IIOKAUBAHE HA
LIEHUTE HA
EJIEKTPOEHEPI'U-
SATA

BeriumHuTe OEHTpaln OT KOMIUICKC ,,Mapuma u3tok u ,,b0060B mon“ mpoussexnmat Haj 47
mpoleHTa oT eyekrpoeneprusra B boarapus. Ot 01.07.2024 r. otnaga anraxxumeHTsT Ha TEL]
.Mapuia u3rok 2 kbM HEK 3a mpou3BoAcTBO Ha €IeKTPOEHEprus, KaTo NpeABH] BUCOKATa LieHa
Ha EMUCHUTE U OOCTOSTEICTBOTO, Y€ LIEHTpaJIaTa ClIe/Ba Ja M3Jie3e Ha CBOOOAHUS 1a3apa HU3LIIO,
JIOTIPHHACS 3a TOBa T4 ja cripe padora. KM qarata Ha HACTOSIINS TOKJIA JTUTICBA IISTIOCTCH aHAJIH3
[0 KaKbB HAYMH TOBA OOCTOSTEICTBO INE MOBJIISIEC HA I€HATAa Ha CJIEKTPOCHEPTHATa 3a
MKOHOMHYECKUTE CYOEKTH, KaTO ca HalWIle JaHHU, Y€ I[eHaTa Ha OWTOBHTE MOTPEOUTETHN €
BB3MOYKHO J1a ce MoBHIIAT ¢ 0koJio 20 Ha cTo. ChTpeceHusATa Ha BBTPEIIHMUS Ta3ap 3a MPOU3BOACTBO
Ha eNeKTpUYecKa SHeprus MpPeOu3BHKAaHH OT BB3MOXKHOTO CIHpaHe Ha paboTa Ha BBIVIMIIHUTE
LEHTPaAI ce KOMOMHUPAT ChC CHTPECEHUATAa Ha MEKIyHaponHus ma3ap. [lokauBaHeTo Ha IEHUTE
Ha TOKAa U €HEPrOHOCHUTEIINTE, KOETO C€ 3aCHJIM OCOOEHO OTYETJIMBO Clie]l MHBa3usATa Ha Pycus B
VkpaiiHa, oka3zaxa HaTHCK BBPXY eBponeickure norpedutenu. Ilpes 2024 r. xbM oOmara
HecTaOMIIHOCT B CBETOBEH MaIab ce 100aBst 0COOEHO OTYETIMBO M BHOPBKEHUsI KOHPIUKT B ['a3a
C KOETO ce 3acTpallluxa AOCTABKUTE Ha eHeproHocutenu. PaspacTBanero Ha BoifHata B 'aza u
BKJTIOYBAHETO B Hest Ha XyTHTe 0T Memen, Xu36yna ot JIMBaH i BOCHHHU ACHCTBHS HA TEPUTOPHATA
Ha Cupus u nocneapanute 6oMmOapaupoBku oT Mspaen, CAILl n BenukoOGpuranus, goBene a0
CepHO3HM PHUCKOBE 3a KopaboriaBaneTo B YepBeHO MOpe, a 0TTaM U 3a H30ArBaHe Ha TO3W MapIIPYT
OT JOCTaBUHUIINTE HA METPOII.

[Tocouenure BoeHHN KOH(IMKTH BOIAT JI0 CEPHO3HA HECUTYPHOCT IPH JOCTaBKUTE Ha HE(T U ras,
a OTTaM ce OTpa3sABaT Ha TSAXHATA [[EHa, CbOTBETHO Ha IIEHATa Ha €JIeKTPHUUECKaTa CHEPTHS.

B cnygait we UepBeno mope Objae 3aTBOpPEHO 3a KOopaboIuiaBaHe, IOPY M 32 HEMPOIBIDKUTEIICH
MEepUoJI OT BpeMe, TO TOBA Ille MPEAU3BUKA HOB CKOK Ha LICHUTE HA €HEPrOHOCUTEIHTE.

HECUCTEMATHUYHHU PUCKOBE

HecuctemanTe pUCKOBE TIPEACTABIISBAT PUCKOBH (haKTOPH, CIIeM(UIHI KOHKPETHO 3a JlpyKecTBOTO
U OTpachlia, B KOWTO orepupa. Te3u pUCKOBE MOTaT Ja Ce pa3ielisiT B JIBE OCHOBHU KaTETOPUH: PHCKOBU
(dhaxTopu, cieruduaan 3a J[py’KecTBOTO U PUCKOBU (HhaKTOPH, CIICIU(PUIHH 32 CEKTOpa, B KOMTO TO ONEpHpa.

Puckoeu paxmopu, cneyugpuunu 3a opyycecmeomo

Te3u pruckoBH (akTOpH NPOU3THYAT OT AEHHOCTTa Ha JIpy>KeCTBOTO M HEeroBusi OM3HEC MOAET U ca
OIIMCAHU B CIIE/[BAILUTE TOJTOUKHU:
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Onepamugen puck

YrpaBiaeHueTo Ha omnepatuBHHS puck B ,,.bpaBo Ilpomsptn @oun“ AJCHUIL tpeTupa puckosere,
CBBP3aHHU ChC crielu(puKaTa Ha COOCTBEHOCTTA U ¢ 00IIHUTE OM3HEC prckoBe. ToBa BKIIOYBA PUCK OT HE3aETH
TUIONIH, KPEAUTOCTIOCOOHOCT HA HaeMaTelInTe W PUCK OT CIaJ Ha HAaGMHHUTE HUBA. PUCKOBeTe, CBBp3aHH C
MepCoHaNa, Kato 3aryba Ha HOy-Xay ¥ KOMIIETEHTHOCTH ca MHHUMH3MPaHH 4pe3 u30opa Ha TPETOTO JIHIIE,
KOoeTo o0ciykBa ACHHOCTTa Ha APY>KECTBOTO M KOETO NMPHUTEKaBa IBITOTOAMIIEH OMUT W eKCIepTh3a B
cepara Ha OHM3HEC UMOTHTE, OpOKepcKara IEHHOCT, NMPOCKTUPAHETO Ha CTPOUTEICTBOTO, KaKTO U B
YIpaBIeHUETO HAa UIMOTH. MI3BbpIIBaHMTE TEKYIIN aHATN3H, KaTO HAIIPUMEP MIPOTHO3U 33 HAEMHUTE, aHAIIN3 Ha
CBOOOJIHHUTE IUIOIIM W KOHTPOJ HA YCJIOBHSTA Ha JIOTOBOPHTE 3a HAaeM M KJay3u 3a TpeKpaTsBaHe Ha
JIOTOBOPHTE UMAT 32 Ie Jia [IOMOTHAT 33 UACHTU(UITUPAHETO HA TIOTCHIIMATHH OMTACHOCTH U PUCKOBE.

Pucxose, cevpzanu ¢ nazapnama cpeoa

3a [IpyxecTBOTO, pUCKOBETE CBBP3aHU C IMa3zapHATa cpefa, MPOU3TUIAT OT MAKPOUKOHOMHYECKOTO
pPa3BUTHE W BB3JICHCTBUETO MY BBHPXY Iazapa Ha HEABIKMMU UMOTH. EBEHTyajeH craj Ha ObIrapckaTa
WKOHOMHKA MOXE J1a JIOBEJE JO HaMalliBaHE Ha CITy)KUTEJIH, PECIIEKTUBHO JI0 MO0-CJIabo ThpceHe Ha oduc
wromy. 3a JpykecTBOTO TOBa OM TOBENO J0 MO-BHCOK PUCK OT CBOOOJHH IUIOMIN, CHOTBETHO IO MO-HUCHK
J0X0J1 OT HaeM. JobTHUTETHH (PaKTOpH, KOUTO OMXa MOTIIN JIa OKAXKAT HEOIAroNpHATHO Bh3JICHCTBUE BBPXY
Pa3BUTHETO Ha OBJTapcKaTa UKOHOMHKA Ca 3a0aBSIHETO HA PAcTeka Ha eBpOIlelCKaTa MKOHOMHUKA, KaKTO H
3acHyIBaIaTa ce MOJUTHYECKa HECTAOMITHOCT B CTpaHaTa.

Puckose, cevpzanu ¢ nodopvockama na npumedicasanus om J[pysicecmeomo umom

3a j1a maHupa pa3xoauTe, HeoOXOMMH 3a MOIIPHKKATa Ha IPUTEKABAHUS UMOT, J[pyKecTBOTO upe3
TPETOTO CH JIUIIE M3BBPIIBA TEIIyIa MPOBEPKa 3a ChCTOSHUETO HAa uMoTa. HeoTkpuTn nedextn, HeoTI0X)eH
PEMOHT B pe3yiTaT HAa BBHHIIHU MOBPEIU, HOBU 3aKOHOBU M3UCKBAHUS MO OTHOIICHHE HA CHCTOSIHUETO Ha
CrpajiaTa, KakTo M HEMPaBHUJIHA OICHKA Ha M3UCKBAHUATA 3a MOAIPHKKA, MOTAT JIa IOBEAAT J0 MO-BUCOKHU OT
TUTAHUPAHHUTE Pa3XOAX 33 OJAPHKKA.

Puck om oceoboorcoasane na naemu niowju

B ciydaii Ha mpencpoyHO MpEeKpaTsBaHe Ha JIOTOBOPH 32 HaeM U OCBOOOXKJaBaHE Ha HAaeTU OuC
IJIOIIN CHIECTBYBA PUCK OT TOBA, HaeTaTaTa IUIONI JIa He OBJe OTaaeHa OTHOBO, KAKTO € IIaHUPAHO, KOETO
e JOBEJE N0 MO-HUCKW OT OYaKBaHWTE Npuxoau. [lmaHupaHeTo Ha MPUXOAM OT HAEMHU CE OCHOBaBa Ha
MPEMOI0KESHUETO, Ue O(HC TUIOIKTE MOoTaT Ja OBbAAT OTAaICHH OTHOBO TI0J] HAEM B PAMKHTE Ha OIPEICICH
CPOK CIIeT Kpasi Ha IOTOBOpa 3a HacM.

PMCK, C8bP3AHU C HEU3NBIIHEHUE HA niaauianuima no OOZOGOPU 3a Haem

To3u puck € cBbp3aH ¢ MOTEHIIMAIHO HEIUIAlllaHe OT €/IMH WM [0Beue HaeMartenau. Tol Moxe Ja ce
peanusupa, B pe3yiTaT Ha MKOHOMHYECKH CIajJ WU 1a Ce MPOSIBM MPH HEOIaromnpusTHa oOCTaHOBKA 3a
onpejeneH OW3HEC CerMeHT. T'hil KaTO OCHOBHUTE HaeMaTeld Ha O(QUC IUIOMM Ca BUCOKOPCUTHHTOBU
KOMITaHUH, KbM J1aTaTa Ha ChbCTABSHE HA HACTOAIIUS TOKYMEHT, PUCKBT OT HEU3IbJIHEHUE HA TUTAIAHUS 110
JIOTOBOPH 32 HAEM € HHUCHK.

Puck om uz60p Ha nenooxooswa nazapua cmpameusi

bpaemuTe nevanOn 1 IKOHOMHYECKaTa AEHHOCT Ha J[py>KeCTBOTO 3aBUCSAT OT CTpaTerusATa, n3dpaHa
OT BHUCIINS MEHHKBPCKH €KWI Ha KOMMaHusATa. M300pbhT HAa HEMOOXOASINA A3apHa CTPATETHS MOXE na
JIOBEJIE JI0 3HAYUTEIHU 3aryon. MEeHWDKBPCKHUAT SKHIT C€ CTPEMH JIa YIpaBlsgBa PUCKA OT CTPATETUYCCKH
TPeUIKH 4Ype3 HEeNpeKbCHAT MOHHUTOPWHT Ha DPA3NWYHMATE €Tanyd MPHU W3ITBIHEHHE HAa WHBECTHIIMOHHATA
CTpaTerus W pe3yiNTaTHTe OT Hes. 1ToBa € OT HM3KIIOYMTENIHA BaKHOCT, 3a Ja MOXE Ja Ce pearmpa
CBOCBPEMEHHO, aKO € HeoOXOoAMMa TMpOMSHAa Ha ONpEACNiCH eTanm B IUIaHA 3a CTPATETHMYECKO DPa3BUTHE.
HenaBpeMeHHUTE WM HEYMECTHH MPOMEHH B CTPATErHsTa, CHIO MOTAT Ja OKaXaT CHINECTBEH HETATHBCH
e(eKT BbpXY JICHHOCTTa Ha KOMIIAHUSATA, OTIEPATUBHUTE PE3YNITATH U GUHAHCOBOTO MY ChCTOsSIHUE. PeloBHOTO
M3rOTBSIHE HA KAYECTBEHW Ma3apHU MPOYYBAHMs I[¢ TIOMOTHAT 3a B3€MaHHC Ha aJICKBATHH W OOCHOBAaHH
pEIICHUs OT CTpaHa Ha MCHUKMBHTA, TaKa Y€ PUCKBT OT HEHABPEMCHHU U HETIOIXO SN PEIICHUs 1a Obe
CBEZICH O MUHIMYM.
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Kpeoumen puck

[pensun obcrosiTencTBoTO, Y€ JpyKecTBOTO TON3Ba OAHKOB 3acM, M3IOJI3BAH 3a IOTacsBaHE Ha
3aJIBIDKEHUSITa TI0 OOJIMTAIlMOHHATa E€MUCHS, CHIIOTO OCTaBa M3JIOKEHO Ha KPEAWTECH pPUCK. 103U pHUCK
BB3HUKBA, KOTaTO CHIECTBYBA BEPOSITHOCT J[pyKECTBOTO -KPEIUTOIIOIyIaTEN J]a He M3ITBIHIBA Ch3HATEITHO
WIN J1a € B HEBB3MOXKHOCT JIa U3IBJIHU TIOSTHSI OT HEr0 aHTKUMEHT 110 CKIFOYEHUS OTOBOP 3a 3aeM WITH
KOTaTo KJIMEeHTHTEe Ha JIpy»KeCcTBOTO HE Ca B ChbCTOSIHUE J1a M3IUIATAT M3IISJIO WM B OOWYaiHO TIPEBUTUMHTE
CPOKOBE IBIDKUMUTE OT TSAX CyMH 332 HAEM

C ormen cMek4yaBaHe MPOSBICHHETO HAa TO3W PHCK, J[pyKECTBOTO uUpe3 TpUMaTa CH JAUPEKTOPU
PEIOBHO CIIeNIU 32 HEU3IMBIHCHUE Ha 33IBJDKCHUATA HA KIMEHTHUTE CHU M Ha JIDYT'M KOHTPAreHTH KbM HEro,
YCTaHOBEHH MHIUBUIYATHO WJIU HA TPYIH U M3M0JI3Ba Ta3u HH(POpPMAIIHS 32 KOHTPOJ Ha KPEJIUTHHUS PHCK.

Jluxeen puck

JIuxBeHUSAT PUCK MpECTaBIsIBA PUCKBT CTOMHOCTTA Ha JUXBOHOCHUTE 3aeMH Ha JpyXecTBOTO 1a
Bapupa BCJIEJCTBHUE HAa MPOMEHU HA Ma3apHUTE JIMXBEHU MPOLECHTU. HAKOU OT JMXBEHUTE 3a€MHU, [0 KOUTO
JpyxecTBOTO € cTpaHa ca ¢ (PMKCHpPaH JMXBEH MPOLEHT, IPYTH C TUIaBalll JINXBEeH npoueHT. [lonnTtukara Ha
JpyxecTBOTO € HacoYeHa KbM MHHHMH3HWpaHE Ha JIMXBEHUS PHUCK IPH IBITOCPOYHO (MHAHCHpAHE.
JpyXecTBOTO € M3JI0’)KEHO HAa PUCK OT MPOMSHA Ha MA3aPHUTE JIMXBEHU MMPOLIEHTH 110 0AHKOBUTE CH 3aE€MHU.

Banymen puck

BamyTHus puCK BB3HUKBA 3a JPYKECTBA, KOUTO ONEPHUPAT B Pa3IMYHUA CTPAHU W/WIH U3BHPIIBAT
C/CIKY B pa3IUYHU BaayTH. TOH MPOU3THYA OT BOJATIITHOCTTA HA OOMEHHUTE KYPCOBE 32 Pa3IMYHUTE BATYTH,
KOETO TIOpakJa PICK OT €BeHTYyaJTHH 3aryOu IpH MpeBalyTHpaHe B HalMOHAHATA (OTYeTHATA) BadyTa, KOETO
Ce W3BBPIIBA 3a IEJIUTE HA CHCTAaBSIHETO HAa ()MHAHCOBUTE OTYETH HA KOMITAHWUTE W TPEACTABSIHETO Ha
TAXHOTO (PMHAHCOBO CHCTOSIHUE, KAKTO U 3a JaHBYHH IICIIH.

[pensun Hammuuero Ha QUKCHpPaHUS Kypc, KaKTO U ¢ oryie] npoduna Ha J[pyKecTBOTO, a IMEHHO
WHBECTHpaHe B OM3HEC UMOTH, TEHEPUPAIIX JOXO0/] OT HaeM — HATMIHETO Ha BCSIKAKbB BaJyTEH PUCK € CBEJICHO
70 Hyna nopaau (akra, 4e BCHUKU JIOTOBOPHU 332 HaeM (B CETMEHTHTE O(HC, THPTrOBCKH U WHAYCTPUATHH
TUIONIH) ca ICHOMUHHUPAHU B €BpO. JlOIyCcTUMHU ca IJIaliaHus Ha JOTOBOPEHUTE HAGMHU B €KBUBAJICHTHO JICBOBO
M3pakeHHe.

Jluxeuden puck

Hecmoco6HOCTTa Ha IPYKECTBOTO /1a TOKPHBA HACPEIIHUTE CH 33bJDKCHUS CHIIIACHO TEXHUS TaIeK
€ U3pa3 Ha JINKBUICH PHUCK. JIMKBUIHOCTTA 3aBHCH TIIABHO OT HATMYHUETO B IPY>KECTBOTO Ha ITAPUIHU CPEJICTBA
WIKM Ha CHOTBETHUTEC MM QJITEPHATUBU. JIpYyTHAT OCHOBEH (akTop, KOHTO BIHUSC CHJIIHO € CBBP3aH C
npuBiiedeHns Kanutaia. Tol TpsOBa ma ce moAabpka B ONTHUMAIHO PaBHHUIIE, KATO C€ KOHTPOIHPA KaKTO
HUBOTO Ha 3a€MHUTE CPE/ICTBA, TaKa U CTOWHOCTUTE Ha 3abJDKEHUSATA KbM JIOCTABYUIINTE U KbM KIINEHTHUTE
Ha JIPY>KECTBOTO.

YhpaBieHUETO Ha JIMKBUIHUS PUCK 3a JIPYKECTBOTO HU3WUCKBA KOHCEPBATHUBHA IOJIUTHKA TI0
JUKBUIHOCTTA Ype3 IMOCTOSHHO MOAIBbpPXKAaHE Ha ONTHMAaJieH JIMKBHACH 3arac MapudHU CPeAcTBa, 1oOpa
CIOCOOHOCT 3a (pMHAHCHUpPaHe Ha (JMpPMEHATa JCHHOCT, OCUTYpsIBaHE U MOIbPiKaHe Ha aJIcKBaTHU KPEAUTHU
pecypcH, exeTHEBeH MOHUTOPHHT Ha HATMYHUTE TAPUYHH CPEJICTBA, MPEICTOSIIM IUIAIIAHNS U MaJIeKU.

WHBecTHpaHEeTO B HEABIKMMH HMOTH C€ XapaKTepu3upa C OTHOCHTETHO HHUCKA JIMKBHIHOCT,
MOpPOJIEHA OT ToJIsIMaTa TPYAHOCT IPH MAa3apHOTO peanrn3upaHe Ha aKTUBUTE Ha M3TOAHA 3a J[py>KecTBOTO IeHa
U OT IIBJIITUTE CPOKOBE IO OCHIIECTBSIBAHE HA MPEXBBHPISHETO. ToBa Ompesens W CPaBHUTEIIHO OABHOTO
MPEeCTPYKTypHpaHe Ha MHBECTUIIMOHHUS NopTdeiin. 3a a ce rapaHTHpa B3MOXKHOCTTa Ha Jlpy>KecTBOTO 1a
MocpeIa peJoBHO KPaTKOCPOUHHUTE CH 3aIbJDKEHHS, C€ Hajlara BHUMATEITHO OIICHABAaHE Ha TUKBUIHOCTTA.

Puck om 3a2y6a HA Ko4dosu ciyscumenu

VYenexpT 3a passutueto Ha ,,bPABO IIPOITBPTU ®OH/* AJCHUIl 3aBucu wu3LILI0 OT
MEHU/DKBPCKHS €KHII, KOHTO OMpeJeNs CTpaTerusara 3a HEroBOTO pa3BuTHe. CIEIOBATEIHO YCHEXBT H
pesynrature Ha JlpyXecTBOTO B OBJCHIC 3aBUCAT H3ILUIO OT MPO(ECHOHATHUTE YMCHUS, 3HAHHUA H
KOMIICTCHIIMA HAa MCHHMDKBPCKHUS CKHI M B TO3U CMHUCHJI TOH ¢ KiIrouoB 3a ¢oHma. OT Tas3u IiefHa TOUKa,
3arybaTa Ha MEHHDKBPCKHS €KHIT MOXe Ja ObJie mary0Ha 3a Heropoto Objaeine. ApyKecTBOTO Iie Mpuiara
MOTHBHpAIIIa CXeMa 33 Bb3HArpaKICHUE, 3a a 3aIbPKU KIIFOUOBH 32 HETO CITYy)KUTENU. B chIoTo Bpeme, T031
PUCK € JI0 ToJIsIMa CTETICH OTPaHUYeH, TIOPaId TbJTHATA B3aUMO3aMEHSIEMOCT Ha BCUYKH KITFOUOBH CITYKUTEITH
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B JINIIETO HA MEHUDKBPCKUS €KHIL, Thii KaTO HUKOH € OT TSIX HE € TOJKOBA TSACHO CHeNHaIN3upaH, ue JIMcara
My J1a Iopozu 3aryou 3a J[py»ecTBOTO U HEBB3MOXKHOCT TO /1a U3BBPIIBA CBOSITA JCHHOCT.

Pucxk, cevpzan ¢ mpemume nuya, o6cayaiceauu 0eiHOCMma Ha OPy#cecmeomo

Jpy’XecTBOTO € 3aIBIDKEHO 10 3aKOH J]a BH3JI0KH U3BHPIIBAHETO HA CTPOESKH U IIOAOOPEHUS HA TPETH
THIA, TPUTEXaBal HeoOXoauMmara KBaTH(UKAIWMS W ONMUT B M3BHPIIBAHETO HA TAKWBA JCHHOCTH CIEI
M3pUYHO 0100peHue ot crpana Ha KOH. B Ta3u Bpb3ka M3MBIHCHHETO HAa JOTOBOPHUTE 3aIbJDKCHUS OT
CTpaHa Ha TpeTHTE JuIa, oociyxkBamm neiHocTra Ha JICHILI 1me oka3Ba CHIIECTBEHO BIUSHUE BBHPXY
neitHocTTa U puHAHCOBUTE My pesynTard. llpu mogbopa Ha Tpetn numa CJ] ce ppKoBOAM OT JoceramrHaTa
WCTOPHS, peryTalusi, TpoeCUOHATHA KBATU(UKAIUS U OIIUT HA TPETHUTE JINIIA U PHKOBOIHHS UM TICPCOHAI.

PuCK, C6bP3AH C HecucypHocmma no ONHOULeHue Ha ocucypiaeane Ha Heobxo0uMomo ¢uHchupaHe

To3u puCK POU3THYA OT HECUTYPHOCTTA IO OTHOIIICHUE Ha HA0ABIHETO Ha HEOOXOUMHUTE CPEIICTBA
3a (pUHAHCHpaHe Ha WHBecTHNUUTE Ha J[pyxecTBoTO. [IpM HEBB3MOXKHOCT 332 OCHTYpSBAaHETO HA HY>KHOTO
(uHAaHCUpaHEe BCUYKH TUIAHMPAHW WHBECTHIIMH INE TPSIOBa Ja OBJAT OTIOXKEHH BHB BPEMETO, JOKATO CE
OCHUTYPSIT HEOOXOIUMHUTE CPEIICTBA 32 PUHAHCHUPAHETO MM, KOCTO OT CBOSI CTpaHa O 3a0aBUJIO Pa3BUTHETO U
Ou 1oBeIo /10 pornycHaTH moi3u. OHABT MOKE J1a MMPOITyCHE pealln3upaHe Ha U3rOHH CICIKU, KOUTO MOTaT
na ObJaT OCHIIECTBEHH OT KOHKypeHTH. ToBa OM MOTJIO Jia MOBIUsSiC BHPXY OBACHIMTE MEPCIICKTUBU 32
passutHe Ha JIpy»KecTBOTO, KaKTO W Ha OYAaKBAaHUTE pe3ylNTaTh OT HeroBata JneitHoct. C 1men jga ce
MUHUMH3UPA TO3U PUCK, IIe OBbC U3BBPIIBAHO CTPUKTHO IUIAHUPAHE Ha OBJCIIUTE MHBECTUIIUN U HYKJIaTa
oT (hMHAHCHpaHe, 3a 1a ObJaT MpeIIpueMaHy HABPEMEHHH JICUCTBUS 110 OCUTYPSIBAHETO MY, TaKa e Jia He ce
cTHra 70 3a0aBsHE Ha JICHHOCTTA ¥ MPOITYCHATH IOJI3H.

PMCK, C8bP3AH C KOHmMpaceHmume — Haemameiu

OcHoBHata 4acT oT npuxoaute Ha JlpykecTBoTo mie ce (GopMupa OT MmoilyyaBaHe Ha HACMH, B
pe3yiTaT Ha OTJaBaHEe 3a BPEMEHHO M BB3ME3JHO TOJI3BAHE HA aKTUBUTE B HETOBHS WHBECTHIIMOHEH
nmoptdein. ToBa B roisgMa CTEIEH MOCTaBsS PE3yNITAaTHTE OT HEroBaTa JIEHHOCT B MpsSKa 3aBUCHMOCT OT
HaeMaTeJIUTe W TO-TOYHO TAXHOTO (DMHAHCOBO CHCTOSIHHE M BB3MOXKHOCTTA UM Jia HM3IUIANAT PEIOBHO
3a]bJDKEHUSITA CH cripsiMo JIpykecTBoTO. 3a0aBsiHe Ha IJIAI[AHUATA OT CTPaHA Ha HaeMmarenuTe O MMajo
HEraTUBEH e(PEeKT BhPXY Bh3BPBIIAEMOCTTA OT HHBEeCTUIMHUTE HAa DOH/A OT €JTHA CTpaHa, a OT JApyra Ou UMaio
HETaTUBHO BIMSHUE W BBHPXY JIMKBHIHOCTTA Ha JIpy»KECTBOTO, KOATO € KJIOYOBAa MpenBuj ¢akra, ue
JIpyXecTBOTO IUIaHWpa Jia (UHAHCHpa TONsIMAa YacT OT CBOSITA WHBECTUIIMOHHA CTPATETHs ChC 3aEMHHU
cpeacrtea. C men Ja MHUHUMH3HPA TO3H DPHUCK, JIPYKECTBOTO IIE TUBEPCHU(HIMpPA CBOS HHBECTHIIMOHEH
mopT el KaTo UHBECTUPA B PA3IUYHU KJIACOBE HEJBM)KMMH UMOTH Ha PAa3JIMYHH JOKAIWUU U IIE ThPCU JIa
MpUBJICYE MO-TOJISIM OpOi HaeMaTeln, Taka Y€ HEM3ITBIHCHUETO Ha 3aIbJDKCHUSATA Ha JaJICH HaeMaTell J1a He
Ob/1e maryoHo 3a 00110To npeacraBsHe Ha Porga. CaMoTO PUHAHCOBO CHCTOSHUE HA KAHAMIAT - HAEMAaTEIIUTE
CBIIO IIe ObJIe OOSKT Ha MperJie/ U OIICHKA Mpeu J1a ObJaT MPEANPUETH CTHIIKH KbM CKIIFOUYBAaHE Ha CICIKA
KaTo 4acT OT YCJOBHATA HA CHOTBETHHUTE JIOTOBOPH 3a HAEM Ca MPEJOCTaBsiHE Ha OAHKOBU TapaHIIUU WA
nero3ut. Te3u cpejicTBa CIyKaT KaTo oOe3leveHue NMPU HEU3IbIHEHWE Ha 3aJbIDKCHHSATA OT CTpaHa Ha
HaeMaTelIuTe U OCUTypsBaT Oydep mpu HEOOXOAUMOCT OT HAMUPAHE Ha 3aMECTBAIIY HACMaTEIH.

PuCK, C6bP3aH C HAJlU4uemo Ha c80000HU niowu

To3u pUCK MpoM3THYaA OT Bb3MOXKHOCTTA YacT OT UMOTUTE B moptdeiina Ha DoHma na octaHat 0e3
HaeMaTelld 3a OmpejelieH MEpPHo OT BpeMe, KOSTO OM Cce OTpa3swiio HEraTWBHO BHPXY MPEICTaBIHETO Ha
@doHpa U pe3ynTaTuTe OT HeToBaTa AeitHOCT. C 1e Ja MUHIMH3HPA TO3U PUCK, J[pyKecTBOTO e mpuaIo0uBa
ou3Hec UMOTH (0(HUC, THPTOBCKU U MHAYCTPHUAIHH ILIOIIH ), KOUTO KbM MOMEHTA Ha ClIeJIKaTa 3a MPHI00uBaHe
BEUE TCHEPUPAT IIPUXOIX OT HAEM, TOSCT T€ BeUe ca OTAAJICHU I0JT HAeM TN TaKUBa, IPH KOUTO MPEAUITHUTE
COOCTBEHHIIM OCTaBaT Haemareiau B npumooutus umor. OcBeH ToBa, JlpyKecTBOTO Ie Mpuao0uBa camo
IIBPBOKJIACHH MMOTH, KOUTO MPEBB3XOKIAT KaTO XapaKTEPUCTHUKN KOHKYPEHTHH UMOTH U 1O TO3W HAYHUH
CBIIIO CE HAMAaJISIBA PUCKA OT HAJTMYXE HA CBOOOIHH IUIONIH, ThH KaTO OTIMYHUTE XapaKTEPUCTHKU HA UMOTHUTE
T TIPaBAT M3KITFOYUTEITHO aTPAKTUBHY 32 HAaGMaHe.

Puck om neobxooumocm om npeycmpoticmeo Ha umomume 8 nopmeeiinia

To3u puck Ou MOT'BJ J1a B3HUKHE TPU MPEKpaTsIBaHe Ha JIOTOBOP 32 HaeM Ha JaJICH UMOT, KOraTto
JIaJICH HaeMaTe 10 eHa WK JpyTa MpUYrHA PElln Jla HaIyCHe UMOTa KolTo oburaBa. HeoOxoaumoctra ot
HaMHpaHe Ha HOB HaeMaTell OM MOTJIa JIa TIOPOJIU HYKJa OT IPEYCTPOUCTBO Ha CBOOOIHHS UMOT, TaKa 4e TO’
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Jla OTroBapsi Ha W3MCKBAHWATA W HYKIUTE HA HOBUS Haemarel. ToBa OM AOBEJIO OO TeHEpHpaHe Ha
JOITBTHATENHN pa3xonu 3a PoHga mox ¢opMaTa HA TUPEKTHH Pa3XOJd, CBBP3aHH C MPEYCTPOHCTBEHHUTE
JEHHOCTH, TaKa U WHAUPEKTHO MPU 3ary0a Ha MPUXOJIU OT HAEM 3a BPEMETO, B KOETO UMOTHT € HEOOUTacM.
Ot apyra cTpaHa, IPEyCTPOMUCTBOTO HA UMOTUTE € CBBP3aHO C HYKIUTE Ha ChOTBETHUTE HaEMAaTENU U € YacT
OT THPTOBCKUTE MIPETOBOPH C HOBHM HaeMmarelu. Pazxoanre 3a mpeycTpoiicTBO MoraT Aa ObJaT U3ThPryBaHU
Cpelry mo-IbJIbI CPOK Ha HOBUTE JOTOBOPH 332 HAEM HJIH ITO-BHCOKA HaeMHA IEHA.

Puck om popcmasicopru obcmoamencmea u Henokpumu 3a2you

Jpyx)ecTBOTO T 3acTpaxoBa MPHUTES)KABAHUTE OT HETO HEABMKUMH HMOTH B CHOTBETCTBHE C
oOuyaifHaTa Ojaropa3yMHa MpakTHKa B cTpaHaTta. ChIeCTBYBaT 00aue pUCKOBE, KOUTO HE CE MOKPUBAT OT
3aCTpaxOBaTEIHUTE KOMIIAHUHU UM YMETO 3aCTPaxOBaHE MO JEHCTBUTEIHA CTOMHOCT HAa UMYIIECTBOTO HE €
MKOHOMHUYECKH OTNPABIAHO MTOPAIH BUCOKHUTE TIPEMHH, KOUTO III€ CIIEJBA 1A CE€ 3aIUIaTAT (HaIpuMep PUCK OT
TEPOPUCTUYCH aKT). AKO MPOU3TEKAT BPE/IH OT 3aCTPAXOBATEIHO CHOUTHE HAJl 3aCTPaX0OBATEIIHOTO MTOKPHUTHE,
JpykecTBOTO Ie MpeThpIH 3aryom, KOUTO MOraT Ja ObJaT J0 pa3Mepa Ha WHBECTHPAHUS B CHOTBETHHS
HEJIBIDKUM UMOT KamuTall, Kato J[py»eCTBOTO IIie MPOIBIDKY J1a OBI€ 3abJDKEHO 110 €BEHTYATHO N3TETJICHUTE
3aeMU 3a Ipua00NBaHe W BEBEXKIAHE B eKCIDIoAaTaus Ha uMoTa. [lopamy HempeaBUINMOTO €CTECTBO Ha TO3U
PUCK, TOH HE MOKe J1a ObJIe IPESABUJICH U YIIPaBIsiBaH ¢(DEKTHBHO.

Puck om nedocmamwvuen obopomen xanuman 3a usniauiane Ha OUBUOeHmMuU

HpyxecTBarta chC CIEMaTIHA UHBECTUIIMOHHA LT €a 3aIbJDKECHU Ja pa3npenenst MuHumMym 90% ot
revanbara 3a ToJuHAaTa 1oJ opMaTa Ha JAMBHIEHT 10 CMHCHIA Ha Wi. 29 oT 3akoHa 3a JIpyKecTBara Che
CTIeITia IHa WHBECTUIIMOHHA el U APY>KecTBaTa 3a cekropuru3arus. ClieoBaTeIHO MCHIDKMBHTHT TPsIOBa
CTPUKTHO Jia IDIAHUpa U YIPABIISIBa BXOSIINUTE U U3XOMSIINTE MAPUYHU MTOTOIH, Taka de J[pyxkecTBoTO na
pasmojara ¢ AOCTaThbYHO MapUYHU CPENCTBA, 3a Ja MOXE Ja M3IUIATH IBIDKUMUSA AuUBUACHT. Enun ot
(dakTopuTe, KOUTO OMXa MOINIM Ja HPEAU3BUKAT MPOOJIIEMHU C JMKBHIHOCTTAa € H3IOJ3BAHETO Ha IBJITOBO
(nHaHCHpaHe, KOETO HATOBapBa IONMBIHUTEIIHO KOMIIAHHATA ¢ (DUKCHUpAaHW IUIANaHUSA, CBBP3aHU C
00CITy»KBaHETO Ha TO3U ABAT. J[pyr dakTop, KOWTO BiIMsC HA JIUKBUIHOCTTA Ca B3eMaHUATA Ha Jlpy>KecTBOTO
OT KJINEHTH ¥ TOBA KOJIKO YCIIEIITHO 1€ YCIIsBa Ja T ChOUpa. 3a Tasu Iel, IPYKEeCTBOTO IIe Ipuiara CTPUKTHA
Y KOHCEpBAaTHBHA MTOJINTHKA IIPH YTIPaBJICHUE HAa B3EMaHUATA. Y IPABJICHUETO HA UMOTHTE BKITIOUBA M aKTHBHO
yIpaBlcHHE Ha OTHOIICHHATA C HAaeMaTeIUTE Ha TPHUTEX)aBaHU OT J[pyKEeCTBOTO MMOTH W TpH HYKIa
B3eMaHHATA OT HaeMaTelUTe e ObJaT KOMIICHCUPAHU IMOCPEICTBOM HAIUYHUTE TapaHIMH 3a IT00po
m3UbiiHeHNE (0AHKOBH TapaHITUH, ICMO3WTH WM JIPYTH, KOWTO Ca MPEIBHICHU KAaTO BB3MOXHOCTH B
JIOTOBOPHHUTE OTHOIICHU ), KAKTO ¥ CBOCBPEMEHHA 3aMsIHA Ha HaeMaTeIu, KOUTO OaBAT HACMHH TUIAIIaHUS.

Pucxoee, C6bP3AHU CHC CKIlo4YeaHne Ha COeNKU CbC cevpzaHu auya, ycjiosusama Ha Koumo ce
pasauvasam om nasapHume

To3u puck ce u3passBa B CKIIOUBAHETO Ha CACIKU ChC CBHP3aHU JIMIA, KOUTO CE CKIIOUBAT MPHU
YCIIOBUS, Pa3IMYHA OT TMa3apHHUTE, KOSTO MOXE Jia JOBeAe A0 3aryOum u Apyru miet 3a JpykecTBoTo,
PECIEKTUBHO HErOBUTE aKkIMOHEpH. PHKOBOICTBOTO Ha APYKECTBOTO IE CIa3Ba 3aKOHUTE M Hal-IOOpUTeE
MPAaKTUKU 32 pa3KpuBaHE U U30SITBaHE Ha KOH(UIMKT HA WHTEPECH, a NMPH BH3HWKBAHE HAa TaKbB — Jia IO
Pa3KpHUAT CBOEBPEMEHHO IO HAYWH, JOCTHIICH 32 HHBECTUTOPUTE. AKO ObJIE Pa3KPUT HOTEHITMAIEH KOH(IUKT
Ha WHTEPECH OT CTpaHa Ha HIKOW OT wieHoBeTe Ha ChBeTa Ha AMPEKTOpPUTE Ha J[pyKEeCTBOTO, CHIIMAT €
JUTHKEH J]a c€ OTTETIN OT AUCKYCHHTE U B3€MaHETO Ha PeIIeHHe OTHOCHO JaIeHUs Kazyc.

[IpenBu myOIUYHUS CTATYT HA APYKECTBOTO, WicHOBETe Ha ChBEeTa Ha JUPEKTOPUTE Ca JUTHKHH TIPU
YIIPABJICHUETO CH J1a ChOI0MaBaT N3NCKBaHusATa Ha wi. 1166, an. 1, 1. 2, 6.6 ot 3IIIIIIK, kaTo n3bsraar
MpSK WIH KOCBEH KOHMIMKT HA UHTEPECH MEXKIY CBOS HHTEpEC W MHTEpeca Ha JIPY)KECTBOTO, & aKO TaKbB
KOH(JIMKT BH3HUKHE CBOCBPEMEHHO U ITHJIHO JIa TO pa3kpusaT nucMmeno npen CJI, kaTo He ydacTBart, KakTo U
HE OKa3BaT BJIMSHUE BbPXY OCTAHAJINTE WICHOBE HA ChBETA MPU B3EMAHETO HA PEILICHUA B TE€3U CIy4au.

Karo my6nmanao apyskectBo, Jpy>KecTBOTO cienBa Ja Clia3Ba 3aKOHOBUTE M3MCKBAHMS 32 CIEIKH ChC
CBBbp3aHH JINIIA W Ja TOJMYYH OBJIACTSABAHE OT OOMIOTO CHOpaHWE Ha aKIUOHEPUTE Ha JPYKECTBOTO 3a
OCBIIECTBSIBAHE HA CIEJKH, momanamm B ooxBata Ha wi. 114 ot 3IIIIK. [Ipu B3emaneTo Ha pemieHUE 1O
CHETKU ChC CBHP3aHM JIHIIA, 3aMHTEPECOBAHNTE JIUIAa HE MOTAT JIa YIPaKHABAT IMPABOTO CH HA TJac.
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CHENU®UYHA PUCKOBU ®AKTOPHU 3A OTPACBKJIA, B KOMTO JIPY)KECTBOTO OIIEPHPA

Puck om cunna KOHKYpeHYUs

HanmnameTo Ha KOHKYpEHIMS HE C€ OYaKBa Ja 3acTpallyl HAMHPAHETO Ha MOAXOMSAIIM MMOTH 3a
npuaoOHMBaHe, KAKTO W HaeMaTeld 3a MpUAoOUTUTE crpaau, Thid kKaTo [pyxkecTtBoTo 1me pa3unta Ha EM BU
EJI EOO/], B kauecTBOTO My Ha TPETO JIMIIC U BOJACIIA KOHCYJITAHTCKAa M MOCPEAHUYECKA KOMIAHU, 12
TTOACUTYPSIBa BH3MOKHOCTH 32 HMHBECTHUIINH, KOUTO UMAT BUCOK ITOTCHITHAIT 332 pETM3UPaHE HA JOXOIHOCT 3a
akuuonepute Ha ,,bPABO TTPOITBPTU ®OHA* AJICULI.

PuCK, C6bP3AH C HaMAlABAHemMO HA pasmepa Ha Haemume

OcHOBHAaTa YacT OT HPUXOAWTE Ha J[py>XecTBOTO ca OT HaeMH Ha HEIBIKHUMH HWMOTH, KOHTO ca
3aBUCMMU OT PAaBHMILETO HA HAEMUTE B IMOJACEKTOPUTE Ha Maszapa Ha HEABMXKUMHU MUMOTU. ClemnoBaTeiHoO,
HaMaJIeHHe Ha HAaeMHHTE paBHUIIIA OU ce OTPa3mII0 HEraTHBHO Ha MpuXxoAuTe Ha [[pykecTBOTO, pECTIEKTHBHO
Ha HeroBara revanba. [Ipu paBHU Opyru yCIOBHUs, TOBA OM OKa3allo HETaTUBHO BIHSIHUE BBPXY pazMepa Ha
MapUYHUS AUBUACHT, U3IUIAIIAH OT IPYKECTBOTO. J[py>KeCTBOTO ce CTpEeMH J1a HAMaJId PUCKA OT MOTEHI[UATHO
HaMaJicHUE Ha HAGMHUTE PABHUIIA HA MPUTEKABAHUTE OT HETO MMOTH Upe3 CKIIOYBAHETO HA JBJITOCPOYHU
JIOTOBOPH 32 HAEM U JUBEpCU(UKALMS HA HHBECTUIIMHTE B Pa3IMYHN MOJICEKTOPH Ha Ma3apa.

PMCK, C8bP3AH C UHeECmMUYyuume 6 HEOBUINCUMU UMOMU

HenpmxuMuTe MMOTH Ce KaTErOpU3UpaT KaTo MO-HEIWKBUIHN aKTHUBH, 32 KOUTO € XapaKTepHO, ue
CHETKUTE C TAX CE€ OCBIIECTBABAT IMO-TPYTHO, OTHEMAT IOBEYE BPEME U Ca CHITBTCTBAHM OT TPAH3AKI[MOHHU
pazxomu. CreoBaTEIHO OCHOBHHUAT PUCK 3a BCHUYKH YYACTHHWIIM HAa TO3W Ma3ap, BKIFOYUTEIHO 3a
JpyxecTBOTO, € CBBP3aH C BEPOATHOCTTA OT pealn3upaHe Ha 3ary0u, B ciaydail Ha HE0OXOAMMOCT OT Obp3a
npofaxk6a Ha akTuBU. OCBEeH TOBa, mopaau ciabata JUKBUAHOCT HAa TO3W KIAC aKTHUBH, Jlpy>KeCTBOTO Ie
pasrmoiiara ¢ OrpaHMYeHH Bhb3MOKHOCTH 3a IPOMSIHA B TIOPTQEiiyia CH OT HEABMKUMH UMOTH U TIO-TPY/IHO IIIE
MOJKeE JIa TO MMPECTPYKTYpHUpa MPH HYk1a BCISACTBHE HA Bh3HUKHAIU TPOMEHHU B UKOHOMUYECKUTE, PABHUTE,
MOJIMTUYECKUTE U JPYTH yCcIoBHs. ToBa OT CBOS CTpaHa MOpaXkJa pUCK OT pealn3upaHe Ha 3ary0Hu KaTo HsIMa
rapaHius, 4e J{py>kecTBoTo Iie ycree CBOEBPEMEHHO JIa POaie HeIBIKUMI UMOTH FITH Y€ TPOJaKHATA UM
IIeHA III¢ HaJIBUIIIaBa [IEHATA HA TSIXHOTO MPUI0OHUBaHE.

MeHHDKMBHTHT Ha (POHIA YIIpaBIIsiBa aKTHBHO TO3U PHCK Upe3 BHUMATEIICH MpeIBAPUTEIICH 000D
Ha UMOTHTE, KOUTO NMPHUI00HNBA, HACOUYBAWKH CE€ €IMHCTBEHO KbM TaKHMBa, KbM KOWTO MMa MOCTOSTHHO BHCOK
MHTEpEeC MOpaay MbPBOKIACHH JIOKAIIUHM, aTPAKTUBHU HAEMaTelId M BUCOKOKAYECTBEHO CTPOUTENCTBO. [lo
TO3W HauuH, [[py’)KeCTBOTO Ce CTpeMH Jja MUHUMHU3UPA PHUCKa OT 3aryOu Ipu Hy»kJ1a OT Obp3a mpoaaxoa.

PMCK, C8bP3AH C NOBUWABARE HA 3acmpaxosamejinume npemuu

»bPABO ITPOITBPTU ®OHJI*“ AACHL] 3acTpaxoBa NpUTEKaBAaHUTE OT HETO UMOTH. Y BEJIMYaBaHE
Ha 3aCTPaxoBaTEIHUTE IPEMHUHU 3a HEABWKUMHU UMOTH IIPU PaBHU JPYTH yCIOBUA 1€ C€ OTPa3u HETaTUBHO Ha
¢unancosus pesyntar Ha pyxectBoro. Ilopagu OTHOCUTEIHO HUCKUS pa3Mep Ha Te3U pa3xoau, paBHULIETO
Ha 3aCTpaxoBaTEHUTE MPEMUH 1Ie UMa MUHAMAJIEH eeKT BbPXY o01aTa qoxoaHoct Ha JpyxectBoro. C nen
KOHTPOJIMPAHE Ha PAa3XOAUTE 3a 3aCTPAXOBATEITHH PEMHUH, MCHUKMBHTBT III€ ThPCH ONTHMAIIHHU 0(EPTH T10
OTHOUICHUE Ha 3aCTPaxOBaTeIHO IOKPUTHE U pa3Mep Ha 3aCTpaxoBaTeJIHa IPEeMHUs], KaTo 3a LeJITa € Bb3MOXKHO
Jla TIOJI3Ba YCIIYTUTE Ha 3aCTPaxoBaTeIHU OPOKEPH U areHTH.

Puck, cevpsan cvc 3a6asa npu npudobusarne Ha umomu

JpyXecTBOTO Iie WHBECTHpA HAOpAaHUS KalWTal B HEABIKMMHU MMOTH, KaTO € BB3MOXHO Jla UMa
3HAUUTEIICH BPEMEBU MEPUO MEKIY MOJIydaBaHe HAa MapUYHUTE CPEACTBA U MHBECTUPAHETO UM B KOHKPETEH
MMOT, TIOpaJ¥ JTUTICaTa Ha Mpe/jiaraHe B ONPe/IeIeH MEPHo OT BpeMe Ha aTPaKTHUBHA UMOTH WJIM Ha UMOTH,
KOHTO JIa OTTOBapsIT HA KPUTEpUUTE HA J[PyKECTBOTO, KAKTO M TOPAJH MPAaBHU U (HAKTHUECKH YCIOKHEHUS,
CBBpP3aHH C MPEXBBHPJSHETO Ha COOCTBEHOCTTa BHPXY HMMOTHUTE. 32 TO3U IEPHOA CBOOOJHUTE MapUYHU
cpezcTBa 1e ObIaT UHBECTUPAHU B OAHKOBH JIeN03UTH. ChIIECTBYBA BEPOSITHOCT IOXOJBT, MMOMYYEH OT TE3H
WHBECTHUIMH 12 ObJIe MO-HUCHK OT PealM3uPaHus IIPU HHBECTUPAHETO B UIMOTH, KOETO OM HaMaliiio obriarta
BB3BPBILIAEMOCT OT HHBECTHMLIMHUTE Ha J[[pyxkecTBoTo. 3a Ja MHUHUMHU3MpPA U KOHTPOJIUPA TO3U PHUCK,
JpyXecTBOTO 1€ U3BBPIIBA CTPUKTHO IJIAHWPAHE HA MApUYHUTE MOTOLM KAaTO IIE€ ThPCHU I'bBKaBOCT B
3aeMHOTO (hMHAHCHpaHe, C [1eJ] N30srBaHe Ha AbP)KaHETO Ha MO-TOJIEMH 110 pa3Mep OT HEOOXOTUMHUTE TapUIHU
CPEeICTBa 3a MPOIBIDKUTETHH IEPHOAN OT BpEME.
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Puck om 3a2y6u, Henokpumu on 3acmpaxoeKku

»bPABO TTPOITBPTHU ®OHJI* AJICUL] 3acTpaxoBa IpHUTEKABAHUTE OT HET'O HEIBWKHUMH UMOTH B
CHOTBETCTBHE C oOOMyaliHaTa OlaropasyMHa IpakThKa B cTpaHaTta. ChIllecTBYBaT, 00aue, pUCKOBE, KOUTO HE
Ce MOKPUBAT OT 3aCTPaXOBATCIHUTE KOMIIAHWUHM WU YUETO 3aCTPaxOBaHE MO JCHCTBUTEIHA CTOWHOCT Ha
HMYIIECTBOTO € HKOHOMUYECKH HEOITPAaBIaHO IOpaayd BUCOKUTE IIPEMUH, KOUTO CJIC/IBA J1a ¢ 3aruiaTaT (Hamp.
PHUCK OT TEPOPUCTUYCH aKT). AKO MPOU3TEKAT BPEIU OT 3aCTPAaXxOBATEIIHO ChOMTHE HAJ 3aCTPaxOBATEIHOTO
nmokputue, JpykecTBoTo mie mpeThpnu 3aryOu, KOUTO Morar jga ObAarT J0 pa3Mepa Ha MHBECTUPAHUS B
CHOTBETHHS HEABM)KUM MMOT KaIlnuTall, Kato Jpy>KecTBOTO Iiie MPOIBIIKH A3 ObJE 3aIbJIXKCHO 110 €BEHTYaTHO
M3TETVICHUTE 3a€MH 3a NMPUI00MBaHETO Ha MMOTA. [lopaau HEeNpeABUANMOTO €CTECTBO Ha PHCKA, CBHIIMAT HE
MOJKe Ja ObJIe YIIpaBIIsBaH.

Puck om namanaeane na nazaprume yenu Ha HedBUMICUMUME UMOMU

,, BPABO ITPOITBPTU ®OH“ AJICULI nuBecTHpa B OM3HEC UMOTH B CETMEHTHTE: O(UC, THPTOBCKU
Y MHAYCTPUAHHU IUIONIH, KaTo JCWHOCTTA IIe CE M3pa3siBa B ITOKYIKAa HAa BeUe 3aBHPIICHU U3rPaJCHU, TOAHU
3a eKCIUT0ATaIUs UIMOTH, TEHEPUPAIIH I0XO/ OT IBJIITOCPOYHH JJOTOBOPH 32 HaeM. PUCKBT OT HaMassBaHE Ha
Ma3apHUTE CTOWHOCTH Ha HEJBIXKUMHUTE UMOTH C€ WM3pa3sBa B JIBC HampamiieHHs. EIHOTO € CBBP3aHO C
HaMallsIBAHETO Ha JIOXOJHOCTTA OT HAEMHUTE - KOraTo IICHUTEe Ha HEJIBIKUMHUTE HMOTH C€ yBEIMYaBaT C TO-
OBpP30 TEMIO, OTKOJKOTO pa3MephbT HAa HAEMUTE WIIM KOTaTO HAaeMHUTE OCTaBaT HEMPOMCHEHHU, TOraBa
JOXOJHOCTTA OT HaeMHUTe HaMaisiBa. JI[pyroTo HampaBlieHWE € CBHP3aHO C HaMallsiBaHE Ha KaluTaioBa
nevanda Wik JOPH peau3upaHe Ha KaluTalloBa 3aryba B Cllydaidl Ha MOCJCABAIa Mpoaa)x0a Ha MPUI0OUT
MPEIBAPUTEITHO HMOT, KOTaTO Ma3apHUTE IIEHU HA UIMOTHUTE HaMaJssaBaT. JpyecTBOTo 1ie ce (oKycHupa BbpXy
OM3HEC MMOTH, KOUTO Jla M3IIbpXKAT Ha €BEHTYAJCH Ta3apeH HATUCK 3apajyl MECTONOJOKEHHETO CH Ha
KITIOYOBH 332 CHOTBETHHUS CerMeHT (0(MC, THPTOBCKH WJIM HHIYCTpHUANICH) JIOKAIIMH M KOUTO TNPHTEXKABAT
KOHKYPCHTHH TPEIUMCTBA, BKIIOYBAIIN — €(DEKTUBHU M TPEANOYUTAHN OT HACMATEIUTE CTPajv, KaKTO H
CKJIIFOUCHU IBITOCPOYHU U HEIPEKHhCBACMHU JIOTOBOPU 32 HACM C BOJICIIM MEXKIYHAPOIAHH KOMITAHUH, C
HYXXHHTE TapaHIiy 3a 100po H3IThIHEHHE.

4. Hudopmanus 3a CKIKYEHH CAEJIKHA MeKITY CBbP3aHM JHIA NPe3 OTYETHUS IIEPUOJL
[Ipe3 oTyeTHUS IEPHOJT HE Ca HAIUIIE CKIIFOUEHU TOJIEMH CIIEIKH MEXTy CBhpP3aHU JINIIA.
»EM BU EJI* EOO/I e tpero mure, obciyxBamo aeinoctra Ha ,,bPABO ITPOITBPTU ®OH/I
AJICUL, cpraacuHo ckimroueH Ha 02.02.2018 r. qorosop.
B®B Bpb3Ka ¢ mpunoburus ot crpana Ha ,,bPABO [NTPOITbPTU ®OH/* AJICUL] HeaABM>KUM HMOT,
CBITIACHO YCIIOBHSATA 10 moroBopa ¢ tperoto jaure ,,EM BU EJI“ EOO/l xpMm 30.06.2025 . ca HauncieHH
CIIETHUTE Bh3HATPAKICHUS:

Ta6auna No 6 (xun. neBa)
M3nnareHo Bb3HArpaxkieHne B M0J13a
#a ,Em Bu Ex% EOOJL 30.06.2025 | 30.06.2024
KoMHuCHOHHO Bb3HarpaxkJaeHue 134 98
Takca ynpasneHue 87 87
[Tpedaxrypupana noaapbKKa Ha HIMOT 171 133
KoHcyntaHTCcKH ycayru 525 404
PemoHT 1 mono6penust 202 1,009
[IpeannaTena roguiiHa Takca 124 123
Benuxo: 1,243 1,854

Bo3narpaxnenuero xa EM BU EJI EOO/] ipe3 otyeTHUS Iepro € popMUpaHo OT TaKca YIIPaBICHHE,
KOHCYJTaHCKH YCIIyTH, KAKTO 1 KOMHUCHOHHO Bbh3HATPaK/ICHHE.

Pazxonure 3a momnpeixkka 3a cmerka Ha bpaBo IIpomsptu @oun AJICUL] ca mpedakrypupanu ot
00CITy)KBAIIOTO JPYKECTBO.

HpyxectBoTo nMa 3anbmkenus kbM EM BU EJI kM 30.06.2025 r. B pa3mep Ha 176 xui. nesa.

[Ipe3 oT4eTHUs MEpUOJ IPYKECTBOTO € MPUIOOUIO COOCTBEHOCT BHPXY APYKECTBEHHUTE JSIOBE Ha
CTICITHATN3UPAHO JPYKECTBO, OT KOETO B Kpas Ha M.06.2025 r. nma B3emane B pazmep Ha 300 xwi1. JieBa.
30.07.2025 r.
rp. Codus

3a,,bPABO ITPOITBEPTU ®OH/I* AJJCHLL: ASEN  Dotalysoned

by ASEN

STOIMEN g™
OV Ll S EV Date: 2025.07.30

13:49:29 +03'00"

Acen Jluces
/M30bIHATEICH TUPEKTOP/
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JAOITBJIHUTEJIHA UTH®OPMAIIUA

KBbM MEXJIAHEH ®UHAHCOB OTUYET 3A JIEMHOCTTA HA
»BPABO INPOITBPTHU ®OH/I*“ AACHUL, rp. CODPUA
kbM 30.06.2025 r.

1. HNudopmanus 3a npoMeHUTe B C4€TOBOIHATA MOJUTHKA IIPe3 OTYETHHS NepHOJ, IPUYNHUTE 32
TAXHOTO M3BBPIIBaHe W N0 KAKbB HAYMH Ce OTpPa3fiBaT Ha (pMHAHCOBHMS pe3yJTaT W COOCTBeHHUs
KaluTAJ1 HA eMUTEHTA

Hsima HacThImIM IPOMEHM B cdeTOBOaHATA mosmTuka Ha ,,bPABO ITTPOITHPTHU ®OH/I*“ AJACHUL]
npe3 otyetHus nepuon ot 01.01.2025 r. 7o 30.06.2025 r.

B®B BpB3Ka ¢ npugoOuBaneTo Ha HHBeCTUIHA OT cTpaHa Ha ,,bPABO [TPOITBPTU ®OH/I“ AACULL
B crienuanusupano apykectso mo wi. 28 ot 3ACUIIC — ,,0PUNC C4“ EOOH, EVK 207715450 e nanuie
JOMBJIHEHNE Ha CUETOBOJHATA MOJIMTHKA, H3BBPILEHO ChIiacHO n3nckBanusTa Ha MCDO u 000cHOBaHO OT
HOBOHACTBHIIWINTE (AaKTH M OOCTOSTENCTBA, a MMEHHO IpHIOOMBAaHE Ha JAAJOBE B CIELHUAIH3HPAHO
JPY>KECTBO.

2. HNudopmanusa 3a HACTHOWIM NPOMEHH B Ipyla NpeInpusiTHA MO CMHUCHJIa Ha 3aKoHa 3a
CUYETOBOJCTBOTO HA EMHTEHTA, AKO YYaCTBA B TAKaBa rpyna

Kato egHonmm4eH cOOCTBEHUK Ha KalyTajla Ha CIeIUaIn3upaHo ApyxecTBo 1o wi. 28 ot 3ACHUIIC,
»bPABO IIPOITBPTU ®OH/I* AJICHLI e npy>xecTBO Maiika 110 OTHOILIEHHE Ha €AHOJIUYHO [IPUTEKABAHOTO
npyxectBo ,,0DNC C4“EOO/L, koeTo mpurexkana CTaTyT Ha JBIIEPHO APYKECTBO, MO cMHUCBHIa Ha § 1, 1.4
ot /IP Ha 3akoHa 3a CU€TOBOJICTBOTO.

3. HNudopmanus 3a pesyjJraTure OT OPraHN3allMOHHH NPOMEHH B PAMKUTEe HAa eMHMTEHTa, KaTo
npeodpazyBaHe, mpoga:xk0a Ha JpyxecTBa OT TIpyna MNpeANPHATHS 1O CMHCBHJIa Ha 3aKoHa 3a
CYETOBOACTBOTO, AMOPTHH BHOCKH OT APY:KeCTBOTO, JaBaHe MOJ HaeM HA UMYIIECTBO, XbJTOCPOYHH
HHBECTULIMH, IPEYCTAHOBABAHE Ha JeHHOCT

IIpe3 oTueTHHs IEPUO:

®  HjIMa U3BBPIICHU OPraHNU3aIIOHHH IPOMEHU B PAMKHTE Ha EMHUTECHTA;
e  HE e 3al0YHANIO0 MPOU3BOJICTBO I10 NMPeodpa3yBaHe Ha IPYKECTBOTO;
®  HE ca M3BBPIIBAHH allOPTHU BHOCKH OT JPYKECTBOTO;

JpyxecTBOTO € OTHmajgo TIoJ HaeM TMpuTexaBaHaTta oduC crpama B paiioH ,,Mmamoct™ ¢
aIMUHUCTpAaTUBEH anpec yi. ,.MiBan A6amxues™ Ne 2 ¢ miom ot 14 479.50 xB. M. Ksm 30.06.2025 .
npyxectBoto otunta 100 % 3aeTOCT HAa CBOS MHBECTUIIMOHEH MMOT, KaTO B Ta3W BPh3Ka UMa CKIHOYCHU
JBIITOCPOYHH JOTOBOPH C 6 (IIECT) HaeMaTersl.

[To oTHONICHNE HA M3BBPIIICHA WHBECTUIIUH, KbM JaTaTa Ha ChCTaBSHE HA HACTOSIIUS IIECTMECEUYCH
OTYET 3a IPBOTO Mosyroaue Ha 2025 . ca HaNHIE CIeAHUTE (haKTH:

Ha 27.02.2025 r., IpyXecTBOTO € IPOBEJIO 00II0 ChOpaHHWE HAa aKIIMOHEPUTE CH, HA KOETO € B3ETO
pelieHne 3a MpenBapuTeaHo ogo0peHue W chriacue oT TsaxHa crtpana, JICUIl ga mpumobue asioBe OT
CIIeUaIN3UPaHo JPYKECTBO C MPEAMET Ha AeHHOCT, chraacHo wi. 28, an. 1 ot 3ACULIIC.

OOeKT Ha cjenKaTa, TJlaCyBaHa OT aKIMOHEPHUTE € MPUAOOMBAHETO HA JPYKECTBCHHTE JSJIOBE HA
npyxectso ,,O0DUNC C4“ EOO/I, xoeTo pa3BrBa NKOHOMHYECKA aKTHBHOCT, B ChOTBETCTBHE C OCHOBHHSI CH
IpeAMET Ha JEHHOCT — MHBECTULIMU B UMOTH U cTpouTenctro. ,,OOUC C4“ EOO/J] e cp3aaneHo ¢ 1en aa
peanu3upa MHBECTUIIMOHEH MPOCKT 3a U3rpaXxaaHe Ha OpUC crpaja ¢ JABE MOJ3CMHU HHUBA, Pa3MOJIOkKEHA B
VIIN VIII-1599, xB. 3, MecTHOCT ,, XJIaAMJIHMKa — BuToma®.

HpyxectBo ,,0DUC C4“ EOO/J] e ¢ BHeceH kamuTai oT 5 764 700 nB., pa3npeneiacH B CbOTBETHUS
Opoil ApyKECTBEHH MSUIOBE, KaTo MpoMsiHaTa B KamuTana my ¢ BnmcaHa B TPPHOJIHIL ¢ BrmmcBane Ne
20250416144906 ot 16.04.2025 r. B wm3nbIHEHHE Ha B3€TOTO OT AKIMOHEPHUTE PEIICHHE € 3asBEHO
BIMCBAHETO Ha MpomsHa B cobctBeroctTa Ha ,,ODPUC C4“ EOO/J] ot ,,bpaso Ckaii* EOO/I, EMK 208036865,
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Ha ,,bpaBo [Ipomsptu dpoua™ AJICHULI, kato npoMsiHATa B COOCTBEHOCTTA IO MAPTUATA HA JAPYKECTBOTO €
BrucaHa Ha 25.04.2025 r.

4. CraHoBHIIE HA YIPABUTETHHUA OPraH OTHOCHO Bb3MOKHOCTHTE 32 peaJIn3alus Ha MyOJJMKYBaHH
TMPOTHO3M 32 Pe3yJITaTUTe OT TeKyIIaTa (PMHAHCOBA IOIMHA, KATO Ce OTYMTAT pe3yJaTaTUTe OT TeKyIIUsI
OTYeTeH NMepuol, KaKTo M HHGopManus 3a (GpakTopuTe H 00CTOATEICTBATA, KOUTO IIE NOBJIUAAT HA
NOCTHIaHEeTO Ha IPOTHO3HMTE Pe3y/ITATH Hali-MaJIKo 10 KPasi HA TeKylIaTa (JMHAHCOBA IOJMHA.

JIoKOIKOTO TIpe3 OTYETHHUS mepuo, JpyKeCcTBOTO HE € MyOJUKYBaJIO NMPOTHO3U 32 PEe3yATATUTE OT
TeKymara (UHAHCOBA TOJAWHA, KbM HACTOSIIMSA OTYET He ce mpejactas craHopuiie Ha CJl oTHOCHO
BB3MOYKHOCTHTE 32 Peajii3anus Ha IyOJUKYBaHH TPOTHO3H.

5. JaHHHU 3a TUATA, IPATEXKABAIIH NPSAKO U HENMPSAKO HAali-MaJIKO0 5 Ha CTO OT IjIacoBeTe B 00I0TO
cbOpaHne KbM Kpasi HA OTYEeTHHSI NEePHOA, U NMPOMEHUTe B NMPUTEKABAHUTE OT JHLATA IJIacoBe 3a
NepUoa OT HAYAJI0TO Ha (PUHAHCOBATA FOAUHA 10 KPasi HA OTYETHHSA IIePHOJ

Axmuonepu Ha ,,bPABO TTPOITBPTU ®OH* AICHLI, npurexapaiy Hail-Malko 5 Ha CTO OT
rinacoBete B OCA:

Tabauna 1
KoM 30.06.2025 KnMm 31.12.2024
Axnuonepu Bpoii npaBa % oT mpaBa Bpoii npaBa % oT npasa

Ha rjac Ha rjac Ha rjac Ha riac
BJIEK CHI1 IMBEJIOIIMEHT EOOJ| 9107 364 24,82% 9107 364 24,82%
BPABO XOJI1J A EOOJ 12 000 000 32,70% 12 000 000 32,70%
ACEH CTOMMEHOB JIMCEB* 118 672 0.32% 70 672 0,19%
VII® JOBEPUE A/ 2352 000 6,41% 2352000 6,41%
YII® "CBI'JIACHUE" 2120 000 5,78% 2120 000 5,78%
ITABEJI TOMALI CYJXKAPCKHU-KIIOHXEK 2 000 000 5,45% 2000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14% 2988631 8,14%
Jpyru 1opuauvecky U pU3MIecKH JIHIa 6013333 16,38% 6061 333 16,52%

OBIIO: 36 700 000 100,00% 36 700 000 100,00%

*TIpencraBeHara napopmarus € kbm 30.06.2025 1.

«Upes ,.bpaso Xonx A“ EOOJI, npurexasauio npsko 12 000 000 6post npaBa Ha riac, npeacrasissamm 32.70% ot npasara Ha riaac 8 OCA na ,bpaso Ilponspru ®oun”

CHL, M3IbIHUTENHUST JUPEKTOp — r-H AceH Jluces, npurexasa o0uio 12 118 672 Opos npasa Ha riac, npezacrasissamy 33.02% ot Kanuraina Ha MyOJINYHOTO SKECTBO.
p P p post Ip: p y Apy:

6. JlaHHM 32 aKUHMHUTe, IPUTEKABAHU OT YNPABUTEJHHUTE U KOHTPOJHH OPraHU HA €eMUTEHTA KbM
Kpasi Ha OTYETHHUSI TePHOJI, KAKTO M MPOMEHUTE, HACTHIIWJIM 32 NePHO/AAa 0T HAYAJI0TO HA (PMHAHCOBATAa
TOJAMHA 10 KPasi HA OTYETHHS NEPUO/ 32 BCAKO JIHLE 00TAeTHO

Ta6aumna 2
KbMm 30.06.2025 KbMm 31.12.2024
AKIHOHEPH Bpoii npasa 00 bpoii % OT npaBa
npaBa Ha npaBa Ha
Ha rJjac Ha rJjac
rjac rjac
Acen JIuces* 118 672 0,32% 70 672 0,19%
KoncranTtus [Iponanos 252 000 0,69% 252 000 0,69%
Bnagucnas Xpucros 0 0,00% 0 0,00%

ssxUpes ,,bpaso Xona A EOOJI, nputexasamto npsiko 12 000 000 6post npasa Ha rmac, npeactasiassamy 32.70% ot npasata Ha riaac 8 OCA Ha ,.bpaBo Ilpomsprn ®oHx”

CHL, M3IbIHUTENHUST JUPEKTOp — r-H AceH Jluces, npurexasa o0uio 12 118 672 Opos npasa Ha riac, npezacrasissamy 33.02% ot Kanuraina Ha MyOJINYHOTO SKECTBO.
p P p post Ip: p y Apy:

7. HWudopmanusa 3a BHCSAIM CbAeOHM, AAMHHUCTPATMBHH HWJIH ApOMTPAKHHU NPOM3BOJACTBA,
Kacaely 3aAbJKeHHs] WM B3eMaHHMs B pa3Mep Hali-maiako 10 Ha cTo OT cOOCTBeHHs] KanmuTal HA
€MHMTEeHTa; aKo 00IaTa CTOWHOCT HAa 3aAbJ/UKEHHSTa WJIM B3eMAHUSTA HA €MHMTEHTAa IO BCHYKH
o0pasyBaHM NPOM3BOACTBA HAAXBBLPJs 10 Ha cTO OT CcoOCTBeHHMSI MYy KaNHUTaJ, ce MNpeacTaBs
HHpOpPMANHA 32 BCAKO NPOM3BOACTBO MOOTAETHO.
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Hsma Bucsmm cbeOHU, aIMUHACTPATHBHU WIH apOUTPAKHU MPOU3BOJICTBA, KacaCIlN 33 [bIIKCHUS
WJIU B3eMaHWsI B pa3Mep Hani-manko 10 Ha ¢cTo OT cOOCTBEHHS KanmuTall HA EMUATEHTA.

8. I/IH(l)OpMaIII/IH 34 OTIIYCHATUTE OT EeMUTECHTA UWJIH OT HErOBO IBIIECPHO APYKECTBO UJIH OT TEXHHU
AbIICPHU ApPYyKECTBA 3a€¢MH, MNpPEAOCTaAaBAHEC Ha TrapaHlIUMH WJIH [DOEMaHe Ha IPEeI0CTABCHUTE
o0e3neyeHHus1 UM MOETUTE 3aAbJIZKEHUsI 00110 KbM €HO JINIe UJIN HErOBO ABUIEPHO IPYKECTBO, B TOBA
YHUCJI0 U HA CBBbP3aHU JIMIIA € MOCOYBAHEC HA UMECHA UJIM HAUMEHOBAHUE U EHNK na JIMIIETO, HA XapaKTepa
Ha B3aUMOOTHOLICHUATA MEKAY €EMHUTECHTA HJAM HEroBuTe AbBLIICPHH IpyKeCTBA M JHULETO
3aeMoInoJjgayvyartesj, pasMepa Ha HEU3IJIaTCHATa rjiaBHHUIA, JUXBEH IMPOLCHT, JaTa HAa CKIHYBAaHE Ha
A0roBopa, BKIINOYUTECTHO JOIMTBJIHUTEIHHA CIIOPAa3yMEHNsl, KPAacH CPOK Ha MmoracadBaHe, pasMep Ha MMo€eTo
3aabJIZKEHHE, CIIeIII/I(i)I/l'-IHI/I yci10oBuA, KAKTO M 11€JITa, 32 KOATO Ca OTIIyCHATH, B C.]Iy"laﬁ 4ye ca CKIIIYCHHA
KaTo 1meJjieBu

Hpe3 OTUCTHHA IIEpUOA HAMA OTIYCHATH OT €EMHUTCHTA 3a€MH, IMMPEAOCTABECHU rapaHIIUN WJIN IMOCTHU
3aBbJDKCHUA 06]1[0 KbM C€IHO JIMIIC, B TOBA YUCJIO U HAa CBbP3aHU JIMIIA.

30.07.2025 . ASEN
Digitally signed
rp. Codus STOIM Brsen
E N OV g:.tEe\{.ZOZS.OZSVO
3a ,,BPABO TTPOITHPTH dOH/I* AJICHIL: LISEV
Aced Jluces

/MB3bITHUTENCH JUPEKTOp/
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WH®OPMAIMS 110 Y1 31, AJL. 1 OT 3AKOHA 3A JPYJKECTBATA CHC CITIELIIATTHA
WHBECTUIIMOHHA IEJ 1 3A IPYKECTBATA 3A CEKIOPUTH3ALNS (3CULIC) M U.1.
20, AJL 2, . 1 OT HAPEJIBA Ne 2 HA K®H

OTHOCHO
»BPABO ITPOITBPTHU ®OHI* AICHULL
KBM 30.06.2025 r.

I. Wudopmanusn 3a gejia HA aKTUBUTE, OTAA/IEHU 32 MOJI3BaHe Cpelly 3alliallaHe, CIPSAMO
001IHUsI pa3Mep HA HHBECTHIIMUTE B HeABMKUMH UMoTH /4. 31, ai. 1, 1. 1 ot 3ACULAC/

IIpe3 otuernus nepuoxn 01.01.2025 r. — 30.06.2025 1. oTmaneHUTE 3a MOJI3BAHE CPENTy 3allIallaHe
THPrOBCKU OOCKTH, CIIPSIMO OOIIHS pa3Mep Ha HHBECTUIIMHUTE B HEJABIKUMHU UMOTH ipencTanisar 100 %.

II. Nudopmanus 3a npoaaxda WM MOKYNKA HA HOB AKTHB HA CTOMHOCT, HAABHIIABAIIA C 5
Ha CTO 001IAaTA CTOMHOCT HA HHBECTHIMUTE B HEABWKMMH uMoTH /4. 31, an. 1, 1. 2 ot 3ACHUIAC/

[Ipe3 oruerHuss mepuox, JpykecTBOTO € ckIOUMIO chenka mo npupoOuBane Ha 100% ot
JIPY’KECTBEHUTE [SUIOBE Ha crienuann3upado japyxkectBo mo wi. 28 ot 3JACUIJIC Ha obma croiiHOCT
11,734 980 nB. ITompobHa wHGOpMaNUS 3a TapaMEeTPUTE U YCIOBHATA IO CAEIKaTa € MpeIoCTaBeHa Ha CTP.
21 oT mosicHUTETHUTE OENeKKN KbM MEXIuHEeH GuHaHcoB oTdeT Ha JpyxkectBoTo KbM 30.06.2025 T.

OcBeH NOCOYEHOTO, MPEe3 OTYETHUS Meprol Jpy>KeCcTBOTO HE € CKITI0UBAJIO CIENKHU 32 MPOoAak0a Uiu
MOKYTIKa Ha HOBH aKTHBHU.

II1. Madopmanus 3a cna3BaHe HA H3MCKBAHUSITA MO Wi 5, a1, 7w an. 9, wi. 25, an. 1 — 5w w.
26, an. 1 u an. 2 /ga. 31, an. 1, 1. 3 ot 3SACHUIIC/

Axrtusure Ha ,,bpaso [Iponsptu ®onn* AJICULL kbm 30.06.2025 r. Bp3nu3aT Ha 85 733 XUI. JIB., KaTO
100 % oT TAX ca UMEHHO B pe3yNTaT OT AeWHOCTTa Ha APYKECTBOTO 10 4. 5, an. 1, T. 2 ot 3JCULAC.

IIpuxonute Ha ,,bpaso [Iponspty ®ona AACULL kem 30.06.2025 r. ca B pasmep Ha 3 131 xui. nB.

IIpe3 otuetnus nepuop ,.bpaBo Ilpomsptun @oun“ AJCHUL] He e uHBeCTHpanIo B IIECHHU KHUXKA,
W3JIAZICHN WIIA TApaHTHPAHH OT JbprKaBa WICHKA, PECIIEKTUBHO HE NPUTEKaBa OAaHKOBH JETIO3UTH.

IIpe3 otuetHus nepuon ,.bpaso Ilponsprrn @oua™ AJICHILL He e WHBEeCTHpAIO B APYTH APYKECTBA
ChC CIIEI[MaJIHA MHBECTUIIOHHA LIETI.

ITo oTHOIIEHNE HA MHBECTHUITMH B CICITHAM3UPAHN ApykecTBa 1Mo wi. 28, ain. 1 ot 3ACULC, kpMm
30.06.2025 r. ca Hanuue ciuegHUTe GPakTU U 00CTOSTENCTBA!

Ha 27.02.2025 r., IpyXecTBOTO € IPOBEJIO OO0II0 ChOpaHHWE HAa aKIIMOHEPUTE CH, HA KOETO € B3ETO
pelieHne 3a TMpenBapuTeaHO ogo0peHue W chriacue oT TsaxHa crtpana, JICUIl ga mpumobue asioBe OT
CIIeUaIN3UPaHo JPYKECTBO € MPEAMET Ha AeHHOCT, chraacHo wi. 28, an. 1 ot 3ACULIIC.

OO0exT Ha cpenKaTa, TJIaCyBaHa OT aKIMOHEPHUTE € MPUAOOMBAHETO HA JPYKECTBEHHTE AAJIOBE Ha
npyxectsBo ,,ODUC C4“ EOO/I, koeTo pa3BrBa MKOHOMHYECKA aKTHBHOCT, B ChOTBETCTBHE C OCHOBHHSI CH
IpeAMET Ha JEHHOCT — MHBECTULMU B UMOTH U cTpouTenctro. ,,OOUC C4“ EOO/J] e cp3aaneHo ¢ 1en aa
peanu3upa WHBECTUIIMOHEH MPOEKT 32 U3rpaXkIaHe Ha o(ucC crpaja ¢ IBe MOA3EMHH HUBA, PA3MOJIOXKEHa B
YIIN VIII-1599, xB. 3, wmecTtHOCT ,, XnmanmwiHuka — Buroma®“. ChriIacHO B3€TOTO PEIICHHWE OT CTpaHa Ha
aKIMOHEepUTe, MPUIOONBHATA CTOMHOCT Ha JIPYKECTBEHUTE AsiIoBe ¢ B pasmep Ha 11,734,980 neBa, xato
npenBuj; 00CTOSITEICTBOTO, Y€ B CIIENIKaTa y4acTBa 3aMHTEPECOBAHO JIAIE, KbM MUCMEHUTE MAaTCPHAIU 32
chOpaHMeTO € TMpeICTaBeHa H3TOTBEHAa Ma3apHa OICHKa OT HE3aBHCHUM OIEHHUTEN 3a OIpelessHe Ha
CIpaBeINBaTa CTOWHOCT Ha JPY>KECTBEHUTE JSII0BE Ha MPUI0OMBAHOTO APYIKECTBO.

HpyxectBo ,,0DUC C4“ EOO/J] e ¢ BHeceH kamuTai oT 5 764 700 nB., pa3npeneiacH B CbOTBETHUS
Opoli NIpyKeCTBEHH IIOBE, KAaTO MpoMsHAaTa B KamuTana My ¢ Brnucana B TPPIHOJIHI] ¢ BmmcBane Ne
20250416144906 ot 16.04.2025 r. B u3nbaHeHNEe Ha B3€TOTO OT aKIIMOHEPUTE PELICHHE € 3asIBEHO U BIIUCBAHE
Ha ipoMsiHa B cooctBeHoctTa Ha ,,ODUC C4“ EOO/] ot ,,bparo Ckait* EOO/, EMK 208036865, Ha ,,bpaBo
[Ipomrspti @oun™ AJICHULI, xosTo e Brmcana B TPPHOJIHI o mapTumara Ha apyxecTBoTo Ha 25.04.2025 1.
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KbMm 30.06.2025 1. ¢ cmaseHo m3uckBaHeTo Ha 4. 25, an. 4 ot 3CULJIC, kxaTto HHBECTUIUATA B
IPY’KECTBEHUTE [AI0BE Ha CICHUAIM3UPAHO APYKECTBO € B pPaMKHUTE Ha MPEIBUIACHOTO 3aKOHOBO
OTpaHUYCHHUE.

,»bpaBo Ilpomspter @oun AJICHIL] He mpuTekaBa WHBECTHIIMM OT KalWTaja HAa TPETUTE JUIA
(obcmyxBamute apyxectsa ,,EM BU EJI“ EOO/] u ,,MH ITPOI'PEC KOHCVJIT* EOO/]), ¢ xouto ca
CKIIFOUEHU JOTOBOPH, 32 U3BBpIIBaHE Ha neiiHocTuTe o wi. 27 ot 3ACULAC.

Ha cwbpanue, npoeaeno na 27.02.2025 r., akimnonepute Ha ,,bpaBo IIpomsptu @oua AJCHUII ca
B3€IIM pelIeHue 3a npeaocTaBsHe Ha obesneueHune oT AJICUL] Ha 3ambinkeHus 0 0AHKOB KPEAWT B pa3Mep
Ha 1o 70 Ha cTto OT akTMBHTE Ha ApyxectBo ,,ODUC C4“ EOO/l, xoero cnen mpunodbuBane ot JCHUIL]
MIpUTEKaBa CTaTYT Ha CHEITHATM3UPAHO APYKECTBO, IO cMHUCHIa Ha wi. 28, an. 1 ot 3JACHULJC. KM marata
Ha ChCTaBSHE HA HACTOSIIUS JOKYMEHT, HE € HaJIUIIE TIPeIoCTaBsHe Ha oOe3nedeHus ot crpana Ha JICUL] BxB
Bpb3Ka ¢ 0aHKOBU 3a€MH Ha CIECIIMATU3UPAHOTO JIPYKECTBO.

Ha 22.03.2024 1., ,bpaBo Ilpomsptu ®Poum™“ AJICULl e cxmounno J[loroop 3a OaHKOB
WHBECTUIIMOHECH KPEHUT U IOTOBOP 3a OAHKOB KPEIUT ITOJI YCIOBHE 32 TOEMaHEe Ha KPEJAUTHU aHTQ)KUMEHTH C
,, YHUKpenuT bynbank AJl, cbc ceHUTE MapaMeTpH:

- Pazmep na kpeauta: 13 400 000 eBpo (TpUHAAECET MIJTHOHA M YETHPUCTOTHH XHUJISIU €BPO);

- Cpok Ha m3bmKaBaHe: 4 (YETUPH) TOJIMHY OT JlaTaTa Ha JJoroBopa 3a HHBECTUIIMIOHEH KPE/IUT;,

- JluxBa: mpencraBisBa cOOp OT  MPWIOKHUMHUS  TIPOMCHJIUB  JIMXBEH  WHJCKC
3-meceuen EURIBOR u Han6aBka B pasmep Ha 1.50% roauiHo, KaTo BbB BCEKH €JMH MOMEHT OT JIEHCTBHETO
Ha JloroBopa 3a UHBECTHUIIMOHECH KPEIIUT, TOAUITHUAT JINXBEH MPOIICHT, HAYKNCIIABAH BHPXY PEIOBHA IIIaBHHIIA
HAMA J1a € TIO-HUCBK OT 4%;

- JInxBeH MPOIEHT, HAYHCISBaH BbPXY NMPOCPOUECHA TTIAaBHUIIA, 33 CpOKa Ha TpocpouneTo: dopmupa
ce KaTo cOOp OT MPUIIOKUMUS KbM JaTaTa Ha Mpocpoyre pa3Mep Ha ['oauIIHus TUXBEH MPOIEHT 3a PeI0BEH
near u HapbaBka 3a mpocpoune ot 2%);

- dukcHupaH JTUXBEH MPOICHT, HAYUCIISIBAH BhPXY HAJIWMYHUS KPEIUT, TP MIPOCPOYHE HA JINXBA HITH
TTIABHUIA W/WIHM JIMXBa, €IHOBPEMEHHO C JIMXBAaTa 3a PEJOBCH JBIT W JIHUXBaTa 3a MPOCPOUYCH JIBJIT
(MuBecturmoneH u PeponBupant mumurtn): 2%;

- Takcu, KOMUCHUOHU W Pa3HOCKU BBB BPB3Ka C IMOJ3BAHETO, OOCITY>)KBAHETO U IMOTacsABAaHETO Ha
KpeauTa, BKIIOYNTEIHO U Pa3HOCKH CBBP3aHU C IpeanpueT oT Kpemutopa AecTBUS 3a yIOBIETBOPSBAaHE HA
B3EMaHUSTa MY, WJIH CBBP3aHU ChC 3alla3BaHE Ha W/YIIM H3ITBIHEHHE BHPXY 00€3MCUCHHETO, KAKTO U BCHUKU
OCTaHAJIM TAKCH, KOMUCHOHH U Pa3HOCKHU TaKa, KaKTO ca TPEBUICHH I10 BU]I, pa3Mep U HAYMH Ha HAYNCIIIBAaHE
B JloroBopa 3a kpenut u Tapudara Ha OaHKaTa, KAKTO ¥ MPH BCUYIKHA OCTaHAIM yciaoBHs Ha [loroBopa 3a
KpEeIWT U aHEKCHUTE KbM HETO.

- Amoptuzanus: 2.00% roguirHo, ¢ 6aJOHHO IDamaHe Ha 92% OT TTIaBHUIIATA Ha MAJeK;

- O0e3mniedeHue: THPBa 1O peJl TOTOBOPHA MUIIOTEKA BHPXY MpHI00UTaTa OQUC Crpaja U Mo3eMIIcH
HMOT;

-IIBPBU TI0 PeJ 3aJ0T, Mo peaa Ha 3akoHa 3a ocobOeHute 3ano3u (303) BBPXY BCHUKH
HACTOSIIHN U ObeH B3eMaHus Ha ,,bpaBo [Ipormsptu @onn™ AJICULL, npousTryaiiy OT BCUYKHU JIOTOBOPH 32
HaeM Ha 00CKTH OT UIIOTEKHpaHaTa ouC Crpana;

-IIBPBH TIO0 pEIl 3aJI0T, O pena Ha 3akoHa 3a ocobOeHute 3aymo3u (303) BBPXY BCHUKH
HACTOSIIHU U ObJeIH, YCIOBHU U Oe3ycinoBHH B3eMaHus Ha bpaso [Ipomspt @ong AJACHL, ot Tpetn nuna
MPOM3THYAIM OT TapPAHIMOHHHM JICNO3UTH/ OAaHKOBHM TapaHIMW/ JPYrd TapaHIMOHHW WHCTPYMEHTH,
MPOU3THYAIIM OT BCUYKH JOTOBOPH 32 HaeM Ha OOCKTH OT MITIOTEKHpaHaTa OHC Crpaja;

-IIBPBH MO pex 3aj0r 1o peaa Ha 303 u 3akoHa 3a IOTOBOPUTE 3a PUHAHCOBU O0E3MEUECHNUS
(BADO) BBpXy COOCTBEHN MapUUHH CPEACTBa, OJOKUpaHu 1Mo cMeTka Ha bpaso [Ipomsptn @ong AJICHUL]
pu 6aHKaTa KPeauTop, B pazmep Ha 1 369 xui1. ieBa, mpencTaBiIsIBalld TapaHIIMOHCH JISTTO3HUT.

Ha 18.02.2025 r., ,,bpaBo Ilponsptu @oun AJCULI, EMK 204729982 e ckmounno Jlorosop 3a
0aHKOB MHBECTUIIMOHEH KPEIHUT C ,, YHUKpeauT bynbank* AJl, che clemHnuTe mapameTpu:

- Pazmep na kpeauta: 7 000 000 eBpo (cememM MUITHOHA €BPO);

- Kpaen cpok 3a moracsasane Ha kpequra: 18.02.2031 r.;

- JIuxga: 2% (nBa nporeHTa); [IpuaokuMuST KbM JaTaTa Ha JOTOBOPA JIMXBEH MHJIEKC € 3-MECeUHUs
EURIBOR. KM gaTaTa Ha CKIIIOYBAHE Ha JIOTOBOPA, MPUIOKUMHUAIT pa3Mep Ha TOTUIITHUS JTUXBEH IMPOIICHT
(I'JIIT) e 3.822% (Tpwm 151510 OCEMCTOTHH JABAJECET U ABa MPOLICHTA);
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- Obe3neuenus o KpeauTa: Bropa mo pes 7oroBopHa UIoTeKa ciie] TbpBa Mo pejl B rmoi3a Ha bankaTta
Bupxy [Ipoekra (oduc crpana ,,Oduc A”), a UMEHHO:

YPET'YJIMPAH ITO3EMJIEH UMOT (VYIIM), 3a koiiTo mo KagacTpajHaTa KapTa U PETUCTPH,
ono6penu cbe 3anoseq Ne P/I-18-35/09.06.201 1r. Ha M30bIHUTENHUS TUPEKTOP HA ATEHLUATA MO Te0Ie3usl,
kaprorpadus u kagactep (AI'’KK) e onpenenen unentudukarop Ne 68134.4081.537, ¢ agpec Ha MO3eMIICHHS
umort: rpan Codus, paiion ,,Mmamoct™, ¢ miomn| Ha umora no ckuia Ha AI'KK ot 4 138 kB.M., TpaiiHo
npeJHa3HaueHue Ha TepUTOpHATa: ypOaHU3NpaHa, HAUWH Ha TPaiHO MOJI3BaHE: 3a APYT BUJ 3aCTPOsiBaHE, CTap
uAeHTU(OHUKATOD: HIMa, HOMEp 10 HpeAXoaeH iaH: 537 (IETCTOTHH TPUAECET U celeM), KBapTai: 8 (oceM),
maprien: VI (mectn), mpu chcemu Ha umota 1o ckuma Ha AKIT: 68134.4081.9647; 68134.4081.9648;
68134.4081.1430; 68134.4081.2116; 68134.4081.1524; 68134.4081.166; 68134.4081.1037, 3AEAHO c
nsrpagenata B to3u uMor CI'PAJIA ¢ ugentuduxarop 68134.4081.537.1 mo kapmacTpamHata Kapra U
peructpu, ogoopenu cbe 3amopen Ne PJ1-18-35/09.06.201 1r. Ha M30bJIHUTEIIHUSA AUPEKTOP HA ATCHIUATA 10
reojesus, Kaprorpadus H KamacTep, C (QYHKOUOHATHO mpeAHasHauenue: Crpaga cbC CMECCHO
MpenHa3HaYeHue, Opoii eTaxku 7, Opol caMocTosTeTHr 00eKTH 9, 3acTpoeHa ioni 1o ckwuia ot 2065 kB.M., ¢
azpec Ha crpaaara: rpan Codus, paiion ,,Miuanoct”, ¢ aIMUHIUCTPATHBEH aapec: yiL. ,,MiBan AbGamxues™ Ne 2,
cTap WACHTU(UKATOP: HAMA, HOMEDP IO MPEAXONeH IUIaH: HAMA, NMPU TPAaHHWIU - OT YETHPH CTPaHH -
MO3eMJICHUSI UMOT; M KOSTO cTpaja, chrimacHo Paspemenue 3a crpoexk Ne 48/24.03.2017 r. na I'maBHus
apxutekT Ha CO, HAT', Biszmmo B cuna Ha 20.04.2017 1. u 3anmoBex Ne PA-51-271 ot 13.12.2018r., u3nagesu
ot I'maBuus apxurekT Ha CronnyHa 00mIHA, 0100peHN WHBECTUIIMOHHY TTpoekTH Ha 17.03.2017 r. oT HAT,
0100peH! HHBECTUIIMOHHU MPpoeKTH Ha 22.05.2017 r. 1 ogoOpeHn MHBECTUIMOHHY MpoekTH Ha 13.12.2018 r.
u Pazpemenue 3a nonsBane Ne CT-05-413/26.03.2019 r. na JJHCK, npencraisaBa nesetetaxkna Oguc crpaga
C TIOZI3eMEH MapKUHT U Kade — craikapHuIa, OT KOUTO CeIeM Ha/I3eMHH HHBA - €JIHO MAPTEPHO U MecT OPUCHU
HUBA, CBbP3aHH C LEHTPAJIHO SAPO - BEPTHKAIHM KOMYHHKALMH, OOCITYXBallld MOMEIICHUS W CAaHUTAPHU
BB3JIM, KAKTO W JBa MOJ3EMHU €TaXka, NPEIABHICHM 3a TEXHHYECKH IOMEIICHHS U MapKOMEcTa, KaTo B
HOTApHAIIHUSl aKT 3a yuype[siBaHE HAa HWIIOTEKAa crpafara mie OBJe OmHMcaHa ¥ CBIVIACHO OJ0OpeHHTe
ApXUTEKTYPHH MPOEKTHU 3a IMOCTPOSIBAHE HA CTPa/JaTa, BEIHO U 3a€IHO C BCHYKH MOJOOPEHUS U MIPHUPAIIECHUST
B TI03€MJICHHUS] IMOT.

Bropu o pen ocoOeH 3anor BbpXy CICTHUTE B3EMaHUS:

(1) Bbpxy BcHYKHM HACTOSIIM W OBISHIN B3eMaHHS Ha KpemuromosydaTesns Cpemry TPeTH
JUIa, TPOM3THYALN OT CKIIOYEHH JOrOBOPH 32 HaeM 3a 00ekTH oT [IpoekTa, KakKTO W OT TaKHBa, KOUTO
MpeacTon Aa ObAaT CKIIOYECHH.

(i1) KpemuromomydaTensr, B Ka4yeCTBOTO M Ha 3allorojarell, ce 3aab/bkKaBa /1a HacodBa
BCHYKH IOCTBIUICHUS OT 3aJI0KEHUTE B3€MaHHs MO cliequnTe 0aHkoBu cmeTrkd Ha ,,bBPABO TTPOITHPTU
OOHA* ACULL, otkputu B ,,OBEJJMHEHA BBJII'APCKA BAHKA®* Al — 3a AbIKUMUTE CyMU 32 HAeMHa
IIeHa I10 CKITIOYEHHTE TOTOBOPH 3a HAEM 3a ABJDKHMHUTE CYMH 3a TaKca yIpaBJieHHe U MoIAphxkKa Ha [IpoexTa
M0 CKJIFOYEHHUTE JOTOBOPH 32 HAeM, KaKTO W 3a HAIMYHOCTHTE 1Mo oTKputuTe B OBb cMeTkm, KakTo u aa
yBeaomu Haemarenure U Obb 3a yupenenus 3amor no cmuckia Ha 4i.17 ot 303.

(iil) BCHYKYU HACTOSAIHN U OBJICIIH, YCIOBHU M 0€3yCIOBHHU B3eMaHus Ha Kpequronomyuarens
cCpelry TpeTH JHIa, NMPOM3THYAIM OT TapaHIHOHHU JETO3UTH/OaHKOBU TapaHIUW/IPyTH TapaHIIMOHHU
WHCTPYMEHTH, U31aJCHN/TIPEIOCTABEHH B 110132 Ha KpennTonomaydarens BbB Bpb3Ka ChC CKIIIOUEHH JOTOBOPH
3a HaeM Ha 00ekTH oT [IpoekTa, KakTo M OT TaKMBa, KOUTO MPEACTON J1a ObIAT CKIIOUCHH.

- HepI/IOI[ Ha IuIalaHusA 110 TJIaBHUIIU U JINXBU: H'praTa IoraCMTCJIHa BHOCKA 3a I'JITaBHHIIA
€ AbJIKMMaA B Kpad Ha IIbPBOTO MI'BJIHO TPUMECCUHC CJIC] YCBOSABAHCTO HA KPEAUTA,

ITocnegnara HN3paBHUTCIIHA BHOCKA € OBJDKUMMA B Kpasd Ha IIbPBUA MECEIl CJICA MOCIEAHaTa
TPUMECCCUYHA IIOraCUTCIIHA BHOCKA OT Kpas Ha YCTBbPTATa roAHa OT MOTaCUTCIIHUA IIJIaH,

B cvoTBeTcTBHE ¢ M3KMcKkBaHuATa HA wi. 21, an. 1 ot 3JCULJIC, no oTHOIIEHUE HA IPUTEKABAHUS OT
Jpy’ecTBOTO HEABWXHMM MMOT € HaJUIe BaJMAHA 3acTpaxoBaTejHAaTa IIOJIMIA, KOATO IIOKpPHUBA KaTo
MUHUMYM pHucKoBeTe 1o paszaen II, 1. 8§ mppBo-ueTBBpTO U mIEcTO THpE OT npuinoxenue Ne 1 ot Kogekca 3a
3aCTPaxoOBaHETO.

Iv. Hndopmanus 3a HeIBHKMMHTE HMOTH HA TEPUTOPHATA HA IPyra Abp:KaBa 4jeHKa, 10
abp:kaBu /4. 31, an. 1, 1. 4 ot 3ACULAC/

»bpaBo IIpombptn ®ona* AICHUL] He mpuTekaBa HEIBWKUMH MMOTH Ha TEPUTOPHATA Ha Apyra
IbpKaBa WICHKa, MOpaan KOETO He ca HajJHle 00CTOSTEICTBa, KOUTO a ObJaT IeKIaphpaHy B HACTOsIIATa
TOUKa.
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V. Jpyra undopmaiusi, onpeneieHa ¢ napeada /4. 31, aa. 1, 1. 5 or 3ACHULAC/

HNudopmanus 3a H3BbPLICHH CTPOEKH, PEMOHTH M NOJ00PEHHUsI HA HEABM:KMMUTE UMOTH.
IIpe3 otuetHus mnepuoxn ,bpaBo Ilpomeptn ®ona“ AJICHUIl He € HU3BBPUIBAIO CTPOEKH.
WzBbpuiennTe moaoOpeHust Ha MpuTekaBaHata oT JpykecTBOTO crpaga ca Ha o01a CTOWHOCT 472 XHJj1.JB.
HNudopmanus 3a OTHOCHTETHUS A1 HA HEIUIATEHUTEe HaeMM, JTU3MHIOBU M APEHIHU BHOCKHU
CIpPSAMO 00ILATA CTOMHOCT HA B3eMAHHUSATA, NMPOU3THYAINM OT BCHYKH CKJIIYEHH OT APYKECTBOTO
cIopasyMeHHUsI 3a HaeM, JIU3MHT U apeH/a.

IIpe3 otuetHus mnepuon ,.bpaBo Ilpomsptn Poup® AHACHULL] e otmano mox maem 100% ot
npuTexaBaHara oduc crpaga. Gakrypupanure npuxonu oT Haem kbpM 30.06.2025 r. pp3nu3at Ha 2,679 Xuil.
nB. 6e3 [1JIC. Herutatenute akTypupanyu HaeMH ¢ HACTBITWII Mafesx 3a miamane kbM 30.06.2025 r. Bp3au3ar
Ha 233 xun. nB. 6e3 IJIC, kaTo OTHOCHTETHHMAT WM U1 Bb3mm3a Ha 8.70% OT BCUYKM CKIIIOUEHH OT
JPY>KECTBOTO JIOTOBOPU 3a HAEM.

VL IMpenocraBsine Ha MH(poOpMAIHs, CHIJIACHO U3NCKBAHUATA HA wiI. 31, an. 4 u an. 5 ot 3SACUIAC

KbM HacTosIIUSA IIECTMECEUCH HHAUBUIYaICH (MHAHCOB OTYET € MPHIOKEHA CIIpaBKa 3a npeoldpa3yBaHe Ha
¢uHaHCOBHs pe3ynaTaT Ha JpyxKecTBOTO — meyanda 3a mbppBoTO momyroxue Ha 2025 1. (cTp. 59-61 ot
HACTOSIIMS JOKYMEHT), MPEIBUI B3eTOTO pemieHue oT ctpana Ha CJ] Ha Jpy)XecTBOTO KBbM JaTaTa Ha
TIPEACTABSHE Ha HACTOSIIHS OTUET 3a IIpoBeXxkAaHe Ha n3BbHpeaHOo OCA, Ha KOETO 1a OB/Ie B3ETO PEIICHHUE 3a
pasaopeaciaHe Ha MECTMCCCUYCH NUBUACHT, 4 UMCHHO! HpI/ICMaHe Ha pCHICHUC 3a Pa3NpCaACIAHC Ha YaCT
oT meuanbaTa 3a MBPBOTO Hoiyroaue Ha 2025 r., mpeoOpasyBaHa mo pexa Ha 4i. 29, an. 3 or
3ACULJC, B pasmep Ha 1101 000 nB., 3aemHO ¢ YacT OT HepasmpeseseHaTa Tmedanda Ha
JpyXecTBOTO OT MPEAXOIHU TOANHH, B pazmep Ha 734 000 nmeBa, B o0my pazmep Ha 1 835 000 nB.
(eIMH MUJIMOH OCEMCTOTHH TPUAECET U MET JieBa) KaTo IIECTMECEUEH AUBUACHT 3a aKI[MOHEPUTE Ha
HpyxectBoTo, chriiacHo wi. 1158 ot 3IIILK u uwn. 62 ot Ycrasa Ha napyxectBoto. [lpednorcenue
3a pewenue Ha C/I, omnpaseno 0o OCA e: O61moTo chOpanue npuemMa perieHue 3a pa3npeessHe

Ha yacT OT nevaudara 3a mspBoTo noiyroaue Ha 2025 r., mpeodpasyBana 1o peaa Ha ui. 29, ain. 3 ot
3ACHULAC, B pazmep Ha 1 101 000 71B. 1 yacT oT Hepa3npeaeneHara neyandoa Ha /[pyxecTBoTo oT
MpeAXOaHU ToANHH, B pa3mep Ha 734 000 neBa, KaTo MIECTMECEUYEH IUBHUICHT, ChITIAaCHO Wi. 1158
3IIIK u un. 62 or YcTaBa Ha JIpyX)ecTBOTO, 0010 B pasmep Ha 1 835 000 nB. (equH MHIUOH
OCEeMCTOTHH TpujeceT u neT jesa) win 0.05 1. Opyren nuBuaeHT Ha eqHa akius. OCA oBnacTsiBa
C/1 Ha 1py»ecTBOTO Ja MpeANpUeMe BCUYKHA HEOOXOAUMHU IPABHU U (PAKTHUECKU AEHCTBUS OTHOCHO
M3IJIAIIAHETO HA JTUBUICHTA HAa aKIMOHEPUTE, BKIIOYUTEIHO N300p Ha ThProBcka O0aHKa, HayaJleH
Y KpaeH CPOK 3a M3IUIAIlAHE HA JUBUJICHTA.

B usnbinHenne Ha pasmopendara Ha wi. 31, an. 5 ot 3JJCUILC, kM HaACTOSIIUS IIECTMECEUYCH
vHauBHAyaseH ¢uHaHcoB oTdeT Ha ,,BIID“ AJICUIL] ce mpuiara oTdera Ha CICIHAIU3UPAHOTO
npyxectso —,,OPUC C4*“ EOO/.

30.07.2025 . ASEN — vigtlysigned

- Cobn % BPABO TIPOITBPTH GOHI Aficut;  STOIMENGS,
OV LISEV 135028 +0300

Acen Jluces
/M3bIHUTENCH TUPEKTOP/
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NH®OPMAILUA 110 IPUJIOKEHUE Ne 4 OT HAPEJIBA Ne 2 HA KOH
3A IEPUOJA 01.01.2025 — 30.06.2025 r.

CwBerbt Ha nupekTopure Ha ,,bPABO [TPOITBPTU ®OH/I*“ AACHLL, rp. Codus yBenomsiBa BCUIKU
HACTOSIIH U OBJICIIN MHBECTUTOPH, Y€ HACTOSIATa HHQOPMAIIHUA € U3TOTBEHA BbB BPbh3Ka C U3UCKBAHMATA Ha
ui. 12, an. 1, 1. 1 ot Hapen6a Ne 2 na KOH 3a mppBoHaYaiHO ¥ TOCHEABAIIO pa3KprBaHe HA HH(POpMAIUs
npy myOIMYHO MpeJyiarane Ha LIEHHH KHIDKA 1 IOMTyCKaHe Ha LIEHHH KHIKA JI0 ThPrOBUS Ha peryJupaH nasap
u npenctasnsBa [Ipunoxenue Ne4 or ropenocoyeHus: HOpMATHBEH akT. s chbabpika wHpoOpManus 3a
nertHocTTa Ha Jlpy>kecTBoTO 3a mepuoza ot 01.01.2025 r. mo 30.06.2025 1.

B nHTEpec Ha MHBECTUTOPHTE € J1a Ce 3aM03HAasT ¢ peocTaBeHaTa HH(OPMAIHsL, MEKANHHNS TOKIIa
3a efHoCTTa Ha [lpy>KECTBOTO, MEKAMHHUS (PUHAHCOB OTYET 3a CHIINS IEPUOJI, KAKTO U ¢ HH(POPMALIUATA TIO
wr. 31, am 1, 1. 1 = 5 ot 3ACULJIC u ui. 20, an. 2, T. 1, BB Bpb3Ka ¢ wi. 20, an. 1, 1. 1 ot Hapenba Ne 2 Ha
K®H, npeau na B3emat pelieHue 1a UHBECTUPAT B LICHHUTE KHIKA Ha JIpyKeCTBOTO.

1.IlpomsiHa Ha JuMIaTa, yIPaKHABAIIM KOHTPOJ BbPXY JlpyxkecTBoTO.

[Ipe3 oTuyeTrHus mepron HAMA JUIE, KOETO Ja MpHUTEXaBa KOHTPOJI 1Mo cmuchia Ha § 1, T. 14 ot
Hombaautenanre pasmopendu ot 3IIIIIK. B Tabmumara mo-mony ca HpeAcTaBeHH BCHYKH aKIMOHEPH,
MpUTeXaBalll Hall-MaiIKo 5 Ha cTo oT mpaata Ha riac B OCA na ,,bPABO ITPOITBPTU ®OHA“ AJJCULI.

AKIMOHepH, NPUTEKABAIIU HAali-MaJIKo 5 Ha cTo oT ri1acoBeTe B OCA Ha
"BPABO ITPOII'BPTU ®OH" AICHUIL

KoM 30.06.2025 Kbm 31.12.2024
AKIHOHepH U U
Bpoii npaBa % ot mpaBa Bpoii npaBa % ot npaBa
Ha rjac Ha rjac Ha rjac Ha rjac
BJIEK CUi1 IMBEJIOIIMEHT EOO[I 9107 364 24,82% 9107 364 24,82%
BPABO XOJIZ1 A EOOJ 12 000 000 32,70% 12 000 000 32,70%
ACEH CTOUMEHOB JIMCEB* 118 672 0.32% 70 672 0,19%
YI1® JOBEPUE AL 2352000 6,41% 2352000 6,41%
YII® "CBI'JIACHUE" 2120 000 5,78% 2120 000 5,78%
ITABEJI TOMALI CYJDKAPCKU-KIIOHXEK 2 000 000 5,45% 2000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14% 2988 631 8,14%
JlpyTH 10puaudecKky U (pU3MIECKH JIHIA 6013333 16,38% 6061 333 16,52%
OBIIO: 36 700 000 100,00% 36 700 000 100,00%

* IIpencraBenara uH(popManus ¢ kbM 30.06.2025 1.

%3 Upes ,,bpaBo Xonx A“ EOO/], nputesxasamio mpsiko 12 000 000 Gpost npasa Ha riac, npeacrasisiBanm 32.70% ot npasara Ha riiac B OCA Ha ,,bpao Ipornspti ®ona™

AJICULL, M3IBIHUTEITHUAT AUPEKTOp — I-H AceH Jluces, npureskasa oomo 12 118 672 Gpos npaa Ha riiac, npeacrasisBany 33.02% ot Kanurana Ha MyOINYHOTO JPYKECTBO.

2.0TKpﬂBaHe Ha NPOU3BOACTBO IO HECHCTOATEJHOCT 3a JPYKECTBOTO HUJIU 3a HEIr0OBO
ABUICPHO JIPYKECTBO U BCUYKH CHINECTBCHH €Talld, CBbP3aHU C NMPOU3BOJACTBOTO A0 o0sIBAIBaHE Ha
APYXKECTBOTO B HECHCTOATE/IHOCT

IIpe3 oTueTHUS IEPUO HE € OTKPUBAHO MPOU3BOJICTBO MO HEChCToATENHOCT 32 ,,bPABO I[TPOITBPTU
OOHO* AACHULI.

3.CkiaouBaHe WM H3MbJIHEHHE HA ChINECTBEHH CAETKH

Ha 18.02.2025 r., ,,bpaBo Ilpomsptn ®@ona* AACHULL, EMK 204729982 e ckmoumno [lorosop 3a
0aHKOB MHBECTUIIMOHEH KPenuT C ,,Y Hukpeaut bynoank* AJl. [TonpobHa nH(pOp™MAaIus 0THOCHO JOTOBOpa €
npencrasena B T. Il ot Uadopmanus mo wi. 31, an. 1 ot 3JJCULJC u un. 20, an. 2, 1. 1 ot Hapen6a Ne 2 Ha
K®H otnocHo ,,bpaso Ipormsptat ®orn* AJ{CUILL kem 30.06.2025 T.

KoM 30.06.2025 r. Ipyx)ectBoTto ¢ ycBomio 7 000 000 epo (13 690 810 nB.) OT MOCOYCHUS KPEIUT,
KaTo € IUIaTeHa riaaBHuna B pasmep Ha 0 eBpo (0 neBa) u mxBa B pazMep Ha 46 604,83 espo (91 151,12 nB.)

IIpe3 otueTHUs mnepuoA NPOABIDKABA Ja JACHCTBA, PECHEKTUBHO JIpyKECTBOTO W3IBJIHSBA
aHraxuMeHTuTe cu 1o JloroBopu ckimodeHd Ha 22.03.2024 r. 3a 6aHKOB HHBECTHITUOHEH KPEJWT U JOTOBOP
3a OAHKOB KPEJIUT IOJ] YCIIOBHE 32 MIOEMAaHe HA KPEJAUTHU aHTKUMEHTH C ,,YHHKpenuT bynbank™ A/.
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KeM 30.06.2025 r., [Ipy’ecTBOTO € yCBOWJIO I'BJIHUA pa3Mep Ha Kpenuta. [lo onucanus kpeaut e
IaTeHa riaBHunOa B pasmep Ha 134 000 espo (262 081,22 nB.) u nuxBa B pazmep Ha 289 651,58 eBpo
(566 509,25 nB.).

[ompoOHa nH(popMaIHsi OTHOCHO CKITFOUCHH CHICIKHU ChC CBbP3aHH JIUIa, CTpaHa 1o kouto ¢ ,,bPABO
MPOITBPTU ®OHA“ AJACHL] npe3 oTueTHHsS NEpUOn € omoBecTeHa B T. 4 ,,MIHpopMaIus 3a CKIIOYCHH
CJIETIKA MEXIY CBbp3aHU JIMIIA IIPE3 OTYETHHUSA NMEPUOT OT MeXAMHHUA TOKIIA]] 32 TEUHOCTTA .

4.PemmieHne 3a CKJIKOYBaHe, NMpeKpaTsBaHe H pa3BajisiHe Ha JOTOBOP 32 CHBMECTHO
npeanpusiTue

[Ipe3 oryeTHUs mepuoa HE € TPUEMaHO pElICHHE 3a CKII0YBaHE, NMpeKpaTsIBaHe W pa3BajsHEe Ha
JIOTOBOP 32 ChBMecTHO npemnpusitie ot ,,bPABO ITPOITBPTU ®OH/[* AJICHULL,.

5.1lpoMsiHa HA OIUTOPUTE HA APYKECTBOTO U MPUYNHHU 32 MPOMSIHATA.

Ilpe3 oTueTHMs MEpUON HE € HalUIe MpoMsiHa B ogutoputTe Ha JIpyxkectBoTo. OIUTOPCKOTO
npyxectBo ,,CraneBa CulluEi“ EOOJ] ¢ EMK 200957536 upe3 peructpupan omutop Tams JlmmurpoBa
CraneBa, mpurexanamt numioma Ne 810 e mposepriio u 3aBepmiio I' @O Ha [pyxecTBoTo 3a 2024 1. [Ipencron
na Oblle CBUKAaHO W MPOBEACHO 000 chOpaHHWe Ha aKIHOHEpUTE, Ha KOETO da Oblae M30paH OAUTOp 3a
npoBepka u 3aBepka Ha 'PO u KI'®O na [lpyxecTtBoTo 32 2025 1.

6.00pa3yBaHe WM NpeKpaTsiBaHe Ha CbAe0HO MM apOMTPA’KHO HeJI0, OTHACAIIO ce 10
3aAbJUKeHHs] WJIN B3eMaHHMs Ha JPYKeCTBOTO MJIM HEeroBO JBbIIEPHO APY/KECTBO, ¢ IIEHA HA HCKA HAaii-
Maiiko 10 Ha cTO 0T coOOcTBeHUs KAIMTAJI HA APYKeCTBOTO

[Ipe3 oruerHus mepuox He € Oui0 0Opa3yBaHO WM NPEKPATEHO CHACOHO WM apOUTpPaKHO
JIeJ10, OTHACSINO C€ 10 3aAbJKCHUS WM B3eMaHUs Ha J[pykecTBOTO, C IIcHa Ha UcKa Hail-manko 10 Ha
cTo oT coOcTBeHUs karmTai Ha ,,BPABO ITPOITBPTU ®OHJI* AJICULI,.

7.1loxkynka, Mpoaak0a WM y4peaeH 32107 HA IJ10BH YYaCTUsI B ThProBCKH JPY:KeCTBA OT
€MHTEHTA WJIH HErOBO TbIIEPHO APYKECTBO

[MoapoOHa uHpoOpMaIKs 3a MOKYIIKAa Ha JSJIOBO y4acTHE B ThPIrOBCKO APYKECTBO, € IPEICTaBeHa B
1. [Il. Muadopmarus 3a crmazpaHe Ha M3UCKBAHMUATA MO Wi. 5, ai. 7 ¥ ai. 9, 4. 25, aim. 1 — 5 w wi. 26, ai. 1
uan. 2 /ar 31, an. 1, 1. 3 ot 3ACHULIIC/

OcBeH N0COYEHOTO, IIPe3 OTYETHHS NIEPUO HE € U3BBPILIBAHA MOKYIIKA, IPO1ax0a UIN yupeasBaHe
Ha 3aJI0T Ha JsJIOBU YYacTHs B JPYTH ThProBCKHU JpysxecTsa oT ,,bPABO ITPOITBPTU ®OH/I* AJICHULL.

8./lpyru o0cTosiTEJICTBA, KOUTO APYKECTBOTO CUMTA, Ye OUXa MOIJIM Ja ObAAT OT 3HAYCHUE
3a HHBECTHTOPUTE NMPHU B3eMAHETO HA pellleHHe Ja MPUAOOMAT, 1a MPOAAIAT WM 1a MPOABJKAT 1a
NMPUTEKABAT MyOTHYHO NMPeIaraHuTe NEeHHH KHIXKA.

He ca HaJIMIC TaKHUBa 00CTOSITENICTBA.
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9./IBuiKeHHMe HA IeHATA HA IEeHHUTe KHMKa 3a mepuoaa 01.01.2025 r. — 30.06.2025 r.

60 000
50 000
40 000
30000
20 000

10 000

o

11 IJLII . .Jlluln lll-.l-.o__oo

3a ,,bPABO ITPOITEPTHU ®OH/I* AJICULL:

+ 1,20

T 1,00

T 0,80

T 0,60

+ 0,40

T 0,20

Digitally signed
ASEN by ASEN
, TOIMENOV
STOIMEN ;™
Date: 2025.07.30
OV LISEV 13:51:01 +03'00"
Acen Jluces

/V3TbITHUTENICH TUPEKTOD /
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NHO®OPMALMA 110 4JI. 12, AJL. 1, T. 2 OT HAPEJIBA Ne 2 OT 09.11.2021 r. 3A
II'bPBOHAYAJIHO U ITOCJIEJABAIIIO PASKPUBAHE HA THO®OPMAILIUA ITPU ITYBJIMYHO
HNPEJJIATAHE HA INIEHHU KHUXKA U TOITYCKAHE 1O ThbPTOBUSA HA PEI'YJIMPAH
ITA3AP

[Ipe3 oruernust nepuon ApyxectBoto onoectaBa 10 KOH u bOb croTBeTHO upes https://eis.fsc.bg/
u http://www.extri.bg/bg/, u 1o 061IECTBEHOCTTA - Upe3 KOPIOpaTUBHATA CTpaHHUIIA Ha J[py’KeCTBOTO B pa3aen
,»3a HTHBECTUTOPHUTE", TOCTHITHA Ha EJICKTPOHEH azpec - https://bpf.bg/.

30.07.2025 r.
rp. CO(i)I/IH ASEN Digitally signed

by ASEN

STOIMEN 521"
OV LISEV DPate:2025.07.30

13:51:27 +03'00'
Acen JIuces

3a,,bPABO IIPOITBPTU ®OH/I* AJICULL:

/M3IbIHUTENICH TUPEKTOD /
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CITPABKA 10 ya. 31, ax. 3 ot 3JICUIIJIC

3a rpeoOpasyBaHe Ha ((MHAHCOBHUS PE3yiTarT 1o pena Ha wi. 29, ain. 3 mo obpaser, onpe/esneH oT 3aMeCTHHK-
npeacenarens Ha KOH, ppkoBenein ynpasnenue "Haazop Ha MHBECTUIIMOHHATA JeHHOCT" .

CITPABKA
no 4wi. 31, aix. 3 ot 3JICULJIC

3a nmpeoOpa3yBaHe Ha (PMHAHCOBHS pPe3yJITAT MO peaa Ha 4. 29, au. 3.

JlaHHM 32 OTYETHUS NEPHO]

Hauanna nara:

01.01.2025

Kpaitna nara:

30.06.2025

JlaTta Ha cbCcTaBsHE:

Jdannu 3a 1uuero

HaunmMmenoBanue Ha TULIETO:

BPABO ITPOITBPTU ®OH/]

Tun nune:

AJICHUIL

EUK:

204729982

[IpencraBnsBamy/u:

AceH Jluces

Hauun Ha npencrasisiBaHe:

N3nenHuTENEH TUPEKTOP

Agnipec Ha yrpaBJieHUE:

1407 Codus, 6yn. "Uepuu Bpbx" Ne 51, Oduc X, crpana 2, er. 5

Anpec 3a KOPECTIOHICHIIU:

1407 Codus, 6yn. "Uepuu Bpbx" Ne 51, Oduc X, crpana 2, er. 5

Tenedon:

+359 2 9882413

®daxc:

E-mail:

i.daskalov@jirsbg.info

Ve0 caiit:

www.bpf.bg

Menus:

www.investor.bg

ChBCTaBUTEN HA OTYETA:

MH Ilporpec Koucyntr EOOJ - Mas Huxosaea PukoBa

ﬂHB}KHO CT Ha CbCTAaBUTECIIA.

I'1IaB€EH CYETOBOIUTECII

CIIPABKA 1o 4. 31, an. 3 or 3ACULAC

3a mpeoOpa3yBaHe Ha (PMHAHCOBHS PE3YJITAT IO pena Ha wi. 29, a. 3 mo odpasell, omnpeiesicH OT 3aMECTHUK-
npeacenaresns Ha KOH, pproBeaein ynpasienue "Haa3op Ha MHBECTULIMOHHATA AEHHOCT".

HobMaTHEHO H3HCKBAHE O®unancoB pesynrat Ha BPABO ITPOITbPTU ®OH/J] AJICHUL] 3a CrofiHocT B neBa
p nepuoaa: 01.01.2025 - 30.06.2025 t.
CYETOBO/IHA IT€YaI0a 1160 186,16 nB.
CYETOBOJ/IHA 3ary0a
91. 29, a1. 3, 1.1 or YBesimueH/HamMaJsleH ¢ pa3xoAuTe/PUX0OJIUTE OT MOCTeABALM
3aACcunac OLIEHKH HA HEeJIBUKUMH UMOTH;
YBEJIMYCHHUE
HamaJieHHe
1. 29, an. 3, 1.2 ot YBeauueH/HaMalleH CbC 3aryonTe/meyanouTe oT cIeJIKH Mo
3aACHIAC NpeXBbpJIsiHEe HA COOCTBEHOCTTA BbPXY HEeABUKMMH MMOTH;
YBEJINYCHUC
HamaJIieHue
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9. 29, an. 3, 1.3 otT

3ICULIC

YBenuueH/HaMaJleH B FOIMHATA HA NPeXBbLPJIsSHE HA
€O0CTBEHOCTTAa BbPXY HeABH:KHMH HMOTH €
M0JIO’KMTETHATA/0TPULATeIHATA Pa3INKa MeKIy:

a) IpoJaa’kHaTa HE€Ha Ha HEABVXXKUMHUA UMOT

YBEIMYCHUC

HaMaJICHUC

0) cymaTa OoT UCTOpHUYecKaTa IIeHa Ha HEIBIKIMHUS UMOT U
MOCTIEIBAIIIATE Pa3XO/H, TOBEIH JI0 YBeINYeHHE Ha OamaHcoBara
MY CTOMHOCT

YBCJIUYCHUC

HaMaJICHUEC

1. 29, an. 3, 1.4 ot

3Ccuuac

YBenuueH/HaMaJleH ¢he 3ary0uTe/me4aoure 0T Npoaakon,
OTYETEeHH B rOJMHATA HA CKIIOYBAaHe HA J0TOBOPH 32
(pMHAHCOB JU3MHT;

YBEIMYCHUC

HaMaJICHUEC

91. 29, an. 3, 1.5 ot

3ICULIC

YBeanueH/HaMaJjieH B TOAMHATA HA M3THYAHE HA CpoOKa Ha
aorosopa 3a (l)l/lHaHCOB JIM3UHTI €
l'lO.l'lO)KﬂTeJ'lHaTa/OTpl/l].laTeJ'lHaTa pa3jiuKka MexKay:

a) mpuxoJa OT MpoAakOaTa Ha HEABMKUMUS UMOT, BITUCaH B
Ha4aJI0TO Ha CpOKa Ha IOTOBOpa 3a (YMHAHCOB JIN3HHT;

YBCJIUYCHUC

HaMaJICHUC

0) cymaTa OT UCTOpUYECKATa [ICHA HAa HEIBUKUMHUSI UMOT U
MOCTIEIBAIIIATE Pa3XO/H, TOBEIH JI0 YBeIMUeHHE Ha OamaHcoBara
MY CTOMHOCT;

YBEIIMYCHUC

HaMaJICHUEC

1. 29, an. 3, 1.6 or

3ICULIC

HamaJjieH B roIMHATAa HA M3BLPIIBAHETO UM C ILUIALIAHUATA 32
JIMXBH MO ABLJTOBH EHHH KHHMKA MO 4. 26, aj1. 2, T. 1 oT
3ACUIAC u mo 6aHKOBH KPeIUTH MO WI. 26, ai. 2, T. 2 oT
3ACHIAC, HeBKJIIOUEHH B 0TUYETA 32 BCEOOXBATHHUS JT0XO0/;

1. 29, an. 3, 1.7 oT

3Cuuac

HamaneH B roquHaTa Ha U3BLPIIBAHETO UM C IUIAIIAHUATA 32
noracsiBaHe Ha IVIABHULM MO ABHJTOBHM EeHHH KHHUKA 10 YI.
26, an.2, 1.1 o7t 3ACUL/JC u no 6aHKOBH KpeAUTH MO 1. 26,
anr 2, 1.2 or 3ACULIAC;

-262 246,71 nB.

Cyma 3a pa3npejesisiHe HA TMBU/IEHT;

897 939,45 ns.

TI'oguien nUBUAEHT - He MO-MaJIKO 0T 90 Ha cTO OT mevyandara
3a GMHAHCOBATA IOAMHA, ONpPeesIeHa N0 peAa Ha al. 3 ¥ IpH
cIa3BaHe HA NM3UCKBAHUATA Ha 4. 247a oT Thproeckus
3aKOH.

808 145,51 nB.

UYucTa cTOMHOCT HA UMYIIECTBOTO 1O . 247a, an. 1 ot 44 858 612,91
TBprosckus 3aKoH; JB.
Kanwurana Ha npysxectBoro, GpoHx "PesepBen” u apyrure 36 604 226.96
(oHI0BE, KOUTO JIPY’KECTBOTO € JUIBKHO J1a 00pas3yBa Mo 3aKOH 311;

WM yCTaB ChITIACHO Wil 247a, an. 1 oT T'proBckust 3aKoH;
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Kopurupan pa3mep Ha TOAMIIHAS IUBHCHT, B ChOTBETCTBHE C YJI.
247a, an. 3 ot TeproBekus 3akoH: [lnawanusma Ha OusudeHm ce
usgwvpwIBaAm 00 pasmepa Ha nevaidbama 3a CbOMEEeMHAMA 200UHA,
HepasznpedenieHama neyaioa om MUHAU 200UHU, YACMMA Om

1. 247a, an. 3 or T3 @ono "Peszepsen” u opysume pondose na opyscecmsomo,
HAaoX8bpaAUWa OnpeoeseHus om 3aKOHA Ul YCmasa MUHUMYM,
HamaneH ¢ HenoKkpumume 3a2you om npeoxooHU 200UHU, U
omyucaenuama 3a ono "Pesepsen u opyeume ¢onoose, koumo
OpYAHCeCmB0OmO e ONbAHCHO Oa 00paA3y8a No 3aKOH WU YCMA8.

3a0eaeKKH:

1. Kitetkure, chIbpiKalii CYeTOBOHATA TIedanda u yBeJIMdeHne Ha (PUHAHCOBHSI PE3YJITAT, CE 3aIHMCBAT C TIOJIOKUTEITHA
CTOMHOCT.

2. Knetkure, chabpIKaIlU CUCTOBOIHATA 3ary0a U HAMAJICHUE HA (PMHAHCOBHS PE3YJITAT, CC 3aIMCBAT C OTPHUIIATCIIHA
CTOMHOCT.

3. B ciyuaii, ue pa3MepbT Ha TOIUIITHAS JUBUACHT, U3UCKBaH oT 4. 29, an. 3 ot 3/ICUILJIC, e kopurupaH chriiacHO
M3WCKBaHUATA HA WI. 247a, an. 3 ot T3, € He0OX0IUMO IPYKECTBOTO J1a 0OSICHM HAYMHA, TI0 KOWTO € U3YUCIIeHA CyMaTa,
chritacHo . 247a, an. 3 ot T3 B cieaBamus ybpKITHT.

Hata na cseraBsine: 30.07.2025 r.

. Digitally signed by MAYA
MAYA Nikolaeva nikolaeva Rikova

CrcraBurell: Mas PrukoBa Rikova Date: 2025.07.30
13:42:50 +03'00'
. ASEN Digitally signed by
[IpencraBnsBany/u: Acen JIuces e
Date: 2025.07.30
LlSEV 13:52:01 +03'00"
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JAEKJIAPAIIUA
no wi. 1000, an. 4, 1. 3 ot 3IIMIIK

Jonynonnmucanusr,

Acen Jluces — M3neiauTeneH nupekrop Ha ,,6PABO ITPOITBPTU ®OH” AJICHUL]

JEKJIAPUPAM,

49€, IOKOJIKOTO MH € U3BC€CTHO,

1. MeXIUHHMAT UHAUBHAYyajdeH (uHaHCOB oTdeT KbM 30.06.2025 ., ChCTaBeH CBITIACHO MPHIOKHMUTE
CUYETOBOJHU CTAHAAPTH, OTpa3sBa BAPHO M 4eCTHO MH(pOpPMAIMATA 32 aKTHBHUTE W MacHBHUTE, (HHAHCOBOTO
cbeTosgHue U puHaHcoBus pesyarat Ha ,,bPABO [TPOITEPTU ®OHI” A ACULL

u
2. MeXIUHHUAT I0KIaj 3a aeitHocTra Ha ,,bPABO ITPOITBPTU ®OH/” AJCUL] Ha nuauBuayaiHa Oasa

kbM 30.06.2025 1. chabpika JocTOBEpEH nperiies Ha nHpopmanusiTa mo 4wi.100o, an. 4, 1. 2 ot 3MIILK.

Digitally signed
ASEN by hsen

JMata: 30.07.2025 . STOIMEN ;™"
rp. Cogi Jlexnapatop: OV LISEV S
Acen Jluces

/VI3bITHUTENEH TUPEKTOP /
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NEKJAPALMS
no wi. 1000, an. 4, 1. 3 ot 3K

Joaynoanucanara,

Mas PukoBa, B kadecTBOTO cHM Ha ympaButen u mnpexactasnsasan] ,,MH TIPOI'PEC
KOHCVIJIT* EOO/] — Tpero auie, 1o cMUCHIIA Ha WI. 27 0T 3aKOHa 3a JpYXKECTBaTa ChC CHEUAIHA
WHBECTUIIMOHHA 1€ U 3a JpykecTBara 3a cekoputuzanus Ha ,,bPABO IIPOITBPTHU ®OH/I”
AJICHLI, BbB Bpb3Ka C BOACHETO HAa CYETOBOJHATA OTYETHOCT HA JAPYKECTBOTO, C MOJIATAHETO Ha
MOJIKCA CH MO-JI0TYy

JAEKJIAPUPAM,
4e, TOKOJIKOTO MU € U3BECTHO,

1. MmexxmuHHUAT PuHAHCOB 0TYeT KbM 30.06.2025 T., ChCTaBEH CHIVIACHO MPUIOKUMHUTE CICTOBOIHU
CTaHJApTH, OTpa3siBa BSPHO M YECTHO WHGOpMAIMATAa 32 aKTHBUTE M MAcCUBUTE, (UHAHCOBOTO
cbcTosiHUE M (puHaHCOBUS pesynTat Ha ,,bPABO ITPOITBPTU ®OH/L” AJICUL]

u

2. MCXKIUHHUAT Jokinan 3a aenocrra Ha ,,bPABO ITPOITBPTU ®OHJI” AJICHUI] x6m 30.06.2025 T.
ChABpXKA JOCTOBEpEH mperiea Ha napopmanusta mo wi. 1000, an. 4, T. 2 ot 3ITILK.

MAYA Digitally signed by
. ikol ik
Hata: 30.07.2025 . Nikolaeva g
rp. Codust Hexnapatop: Rikova 13:43:15 +03'00'

Mag PuxoBa
/Yupasuren Ha ,,MH I[TPOI'PEC
KOHCVYIJIT*“ EOOL, /
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