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»BPABO MPOMBPTU OOHA“ AACUL],
31 AEKEMBPW 2025

MEXXAMHEH NMHAUBUAYAANEH OTHET 3A ODUHAHCOBOTO CbCTOAHUE

(BCMUKM cymu ca B xunaam nesa)

Mpun. 31 pekemBpu 31 aekemspu
2025 2024

AKTUBU
HeTekywu aktsmu
MHBECTULUMOHHN UMOTU 4 65,278 66,371
MHBeCcTMUMKM B AbLLEPHN NpeanpuaTmaA 5 11,435 -
HeTeKyLin B3eMaHUA OT KAUEHTH 6 521 178
HeTeKyLin B3eMaHUA OT AbLLEPHO APYrKeCTBO 7 300 -
HeTeKywwm aktmem obuo 77,534 66,549
TeKyLwM aKTUBHU
B3emaHuA OT KINEHTU U AOCTaBYMUM 6 194 773
Mapn4yHKU cpeacTBa U eKBMBANEHTU 8 4,912 3,489
TeKywm aKTMem o6w,0 5,106 4,262
O6wWwo akTUBMU 82,640 70,811
KAMUTAN
Kanutan u pesepsu Ha cobcTBeHMLUTE
AKLMOHepeH Kanutan 10 36,700 36,700
LOpyru pesepsun 3 3
PesepB OT eMUCUs HA aKLMK (99) (99)
HepasnpegeneHa neyanba/3aryba 9 5,703 7,094
0O6wo Kanutan 42,307 43,698
NACUBU
Hetekywmu nacusu
Monyyenn geno3ntu 16 849 855
3aAb/KeHUA No nosyyeHn 6aHKOBU KpeauTn 11 37,466 25,291
JdepuvBatmeeH GMHAHCOB NAacUB — JIMXBEH cyan 13 247 -
HeTeKywm nacueu obw,o 38,562 26,146
TeKywu nacusu
TeKyLla YacT OT 3a4b/IKEHMA NO NoayYeHN 6aHKOBU 12 1,394 753
KpeauTm
TeKyLLa 4acT OT 3a4b/IKEHUA NO AMXBEH cyan 14 37 -
3aAb/IKEHUA KbM 40CTaBYNLM 15 281 127
Opyrv 3aabnrkeHuna 17 59 87
TeKywm nacusm obw,0 1,771 967
0O6uw,0 nacusm 40,333 27,113
06wwo cobcTBEH KanuTan 1 Nacusun 82,640 70,811

HacToAawmaT mexxguHeH niameuayaneH GUHAHCOB OTYeT e 0A06peH ¢ peweHune Ha C Ha
ASEN

Digitally signed by ASEN Digitally signed by MAYA Nikolaeva
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Mas PukoBa

MpunoxxeHuATta Ha cTpaHuum ot 7 go 30 ca HepasgenHa YacT OT MEXANUHHUA UHAMBUAYaNeH
¢durHaHcoB oTyeT Kbm 31.12.2025 .



»BPABO MNMPOMBPTU OOHA“ AACUL
31 AEKEMBPW 2025

MEXXAMHEH MHAUBUAYAAEH OTHET 3A BCEOBXBATHUA AOXOA

(BCUUKM cymu ca B Xxunagu nesa)
Mpun 31 pekemBpu 31 gpekemspu

2025 2024
Mpuxoau ot npoaarkba Ha ycayru 18 5,791 6,097
Opyrn npuxoamn 19 18 285
Pa3sxoau 3a maTepmanu (9) (6)
Pa3xoau 3a BbHLWHM yCayrm 20 (1,612) (1,669)
Pa3xopam 3a Bb3HarpaxkaeHums 21 (98) (97)
Opyru pasxoam 22 (242) (156)
Pa3sxoam oT obesLeHKa Ha B3eMaHus - (682)
Pasxoan/npuxoam ot npeoLeHKa Ha MHBECTULIMOHEH 4 (1,565) (236)
MUMOT (HeTo)
Meuan6a/ (3ary6a) ot geliHocTTa 2,283 3,536
duHaHCcoBM Npuxoamn/pasxoam HeTo 23 (1,592) (1,384)
Pa3xoam OT oleHKa Ha pUHAHCOB AepUBaTUBEH NacKB (247) -
Meuanba/ (3ary6a) ot dpuHaHcoBa geitHOCT (1,839) (1,384)
Pa3sxopn 3a gaHbK - -
MNeuan6a/(3aryba) 3a nepuoga 444 2,152
[Opyr BceobxBaTeH A0X0A4, -
06,0 BceobxBaTeH A0X0A4, 33 Nepuoaa 444 2,152

Hactoawmar mexxanHeH nHansumayaneH GMHaHCOB oTYeT e 0406peH ¢ peweHue Ha C Ha
30.01.2026.

MAYA Digitally signed by

ASEN Digitally signed by . MAYA Nikolaeva
STOIMEN -5 srowenov Nikolaeva  Fikove
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M3nbaHUTeNEeH ANpeKTop: Cocrasuten: MH lMporpec
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MpunoxxeHuATta Ha cTpaHuum ot 7 go 30 ca HepasgenHa YacT OT MEXANUHHUA UHAMBUAYaNeH
¢durHaHcoB oTyeT Kbm 31.12.2025 .



»BPABO MNMPOMBPTU OOHA“ AACULL
31 AEKEMBPW 2025

MEXXAUHEH MHAUBUAYAAEH OTYHET 3A MPOMEHUTE B COBCTBEHWNA KAMNMUTAA

(BCUUKM cymu ca B xunagu nesa)

OTHacAwWMm ce 40 NpuUTeXKaTenun Ha cobcTBeH Kanutan

OcHoBeH TeKkywa un Apyrn Peseps ot O6wo Kanutan
KanuTan HepasnpegeneHa pes3epBuM emMucus Ha
MNeuyanb6a/3aryba aKkumm

Canpo koM 1AHyapu 36 56, 5,092 (99) 41,696
2024 3
MNeyanba 3a nepnoaa - 2,152 - - 2,152
JonbnHutenHo
pasnpeaeneH i (150) i (150)
OVBUAEHT 33 -
npeaxoaHun roguHu
Canpo Kbm 31
nekemspy 2024 36,700 7,094 3 (99) 43,698
Canpo kbm 1 AHyapu 36,700 7,094 (99) 43,698
2025 3
Meyanba 3a nepnoaa - 444 - - 444
PasnpeaeneH i (1,835) i (1,835)
OVBUOEHT -
Canao kvm 31 36,700 5,703 3 (99) 42,307

nekemspu 2025

HacTtoawmaT mexxamHeH nHameuayaneH GMHaHCOB oTYeT e 0406peH ¢ peweHue Ha C Ha 30.01.2026 .

ASEN Digitally signed by . Digitally signed by
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»BPABO MNMPOMBPTU OOHA“ AACULL
31 AEKEMBPW 2025

MEXXAUHEH MHAUBUAYAAEH OTHET 3A MAPUYHUTE NOTOLN

(BCWYKM cymun ca B xunaam nesa)

31 pekemBpu

31 pekemBpu

2025 2024
MapuyHM NnoTouM OT onepaTMBHA AEeAHOCT
MocTbnAeHnA OT KINEHTH 7,393 7,659
MnawaHmna KbM A0CTaBYMLN (2,204) (2,033)
MnawaHna cBbp3aHN C TPYAOBU Bb3HArpaxaeHma (96) (97)
MnateHn/Bb3CTaHOBEHN AaHDbLM (1,204) (1,366)
Apyrv noctbnaeHmns/naawannsa, HeTHo 1 3
HeTeH napuyeH NOTOK OT onepaTMBHa AENHOCT 3,890 4,166
MapuyHM NOTOLM OT UHBECTULLMOHHA AeUHOCT
MnawaHua 3a nogobpeHna Ha UMOTH (158) (933)
MHBeECTUUMN B AbLLEPHM NpeanpuaTna (11,435) -
[pyrv noctbnaeHua/nnallaHnsa, HeTHoO (300) -
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AelHOCT (11,893) (933)
MapuueH noTok ot duHaHcoBa AeliHOCT
MoctbnneHma ot 6aHKOBU KpeanuTh 13,691 26,208
MnaTeHa rnaBHMLUA No 6GaHKOBM KpeauTu (855) (393)
MnaTeHa nnxBa No GaHKOBU KpeanTu (1,409) (794)
MnateHa rnaBHMLa No 0banMraumoHeH 3aem - (25,950)
MnaTeHn NMXBK NO 0BAUTaLMOHEH 3aeM - (420)
MnateHn nuxsun no gorosopu 3a CYATI, HeTo (44) -
MnaTteHn NMXBK, TaKCU, KOMUCUOHHW, HETHO (122) (115)
M3nnateH anBUAEHT (1,835) (1,322)
HeTeH napuyeH NOTOK OT GUHAHCOBA AENHOCT 9,426 (2,786)
HetHo (HamaneHue)/ysennueHune Ha napuUHUTE CPeacTBa 1,423 447
MapuyHK cpeacTBa B HA4YaNOTO Ha Nepuoaa 3,489 3,042
MapuuyHKu cpeacTBa B KpasA Ha nepuoaa 4,912 3,489

Hactoawmar mexxamHeH nHamemayaneH GMHaHCOB oTyeT e 0406peH ¢ peweHune Ha CA Ha 30.01.2026r.
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Kbm 31.12.2025r.



NMPUAOXEHUNA KbM MEXKAUMHHUA UHAUBUAYAANEH OUHAHCOB OTYET

1. Pe3lome Ha aeiiHOCTTa

,BPABO MPOMNBPTU ®OHA” ALCUL, e aKuMOHEpHO APYKECTBO CbC CrneumanHa WMHBECTULMOHHA Luen,
yypegeHo Ha 15.08.2017 r. B rpag Codusa 1 BnncaHo B TbproBCKMA PErMcTbp KbM AreHuusaTa No BNMCcBaHMATa
Ha 21.08.2017 r. ¢ EUK (egmHeH nageHTUdUKaumoHeH Kog): 204729982 n e c HeorpaHMyeH nepuvog Ha
CblUecTByBaHe.

[py»KecTBOTO e CbC ceaanuLLe 1 agpec Ha ynpasaenue: rpag Codua, painoH JloseHew, 6yn. ,,YepHn Bpbx” Neo
51, Oduc X, crpaga 2, eT. 5. AgpechbT 3a KOpecnoHAeHLMA CbBNaga c agpeca Ha ynpasneHue. TenedoH: +359
2 9888 651.

[pyectBoTO € nonyumno nvueHs oT KPH pga ocblyecTBABa AEMHOCT KaTO aKUMOHEPHO APYXKECTBO CbC
cneumanHa MHBECTUMUMOHHA uen Ha 1 asryct 2018 r. Ha cblata gata ¢ PeweHne 78 Ha KOH [pyrKecTBOTO €
BMMCAHO KaTo Ny6/AMYHO APYKeCTBO B Perncrbpa Ha Nyb/aMYHUTE OpYKecTBa U ApYyrMTe eMUTEHTU, BOAEH OT
K®H.

MNpeamet Ha aelHocT: HabnpaHe Ha cpeacTBa Ypes M3aaBaHe Ha LLeHHM KHUXKA M NOCNeABaLL0 MHBECTUPaHe
Ha HabpaHWTe cpeAcTBa B HEABUXMMW UMOTU U BELLHM MPaBa BbpPXY HEABUXMMMU UMOTHU, U3BBPLUBAHE Ha
CTpoOEeKM, NofobpeHUa U 0b3aBexgaHe B NOCAEAHUTE, C LLeA NpeaoCcTaBAHETO UM 33 yrnpaBaeHue, OTAABAHETO
WM MOZ Haem, IN3UHT UK apeHda u/uav nocneasallata UM nNpoaaxkba v BCAKa Apyra AeMHOCT, CBbp3aHa CbC
WHBECTUPAHE B HEABMXMMM UMOTHM M NO3BOJIEHA OT 3aKOHa.

»BPABO MPOMNBPTU ®OHA" AACULL e nybanyHO ApYy»KeCTBO Cbr/lacHO 3akoHa 3a nybAnYHo npeanaraHe Ha
LleHHM KHUXKa 1 HeroBuTE aKLMK ce TbpryBaTt cBoboaHOo Ha “Bbarapcka poHaoBa 6opca — Copua” AL, AKupute
Ha APYKeCTBOTO Ca MOMMEHHM, 6e3HANMYHUN U CBOBOAHO NPEXBbPASEMU LLEHHU KHUXKA, KOMTO ce npegnarat
ny61nMyHo.

MpexBbpAAHETO Ha NOUMEHHUTE BE3HANNYHWN AKLUKN, U3AALEHM OT 4PYHKECTBOTO, UMAT AEACTBUE OT MOMEHTA
Ha BNUCBAHe Ha caesikaTa B perncropa Ha LleHTpanHmaA aenosnTtap, KOWTO U34aBa AOKYMEHT, yA0CTOBEPABALL,
npaBaTa BbpXy Te3u aKkuu1u.

Kbm 31.12.2025 r. pasnpeaeneHMeTo Ha permcTtpupaHmna Kanutan Ha [JpyKecTBOTO e, KaKTo ciesBa:

31.12.2025 31.12.2024

(xun. nB.) (xwnn. nB.)

AKUMOHepeH Kanutan (xun. ne.) 36,700 36,700
Bpoit akuuu (HommHan 1 nB.) 36,700,000 36,700,000

AKLI,VIOHEPVI, npuTexXasawn akKUMOHEPHUA KanuTan:

Kbm 31.12.2025r.
AKuMOHEpH Bpoii % ot
npasa Ha npasa Ha
rnac rnac
BJIEK CUIA AIMBENOMNMEHT EOO/, 9107 364 24,82%
BPABO XO/14, A EOO[ 12 000 000 32,70%
ACEH CTOMMEHOB NINCEB* 118 672 0,32%
Yo JOBEPUE AL 2 352 000 6,41%
YN® "CbINACUE" 2120000 5,78%
MABE/1 TOMALL CYAXAPCKU-KLLOHXEK 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988631 8,14%
Opyru topuanyecku n dusnyeckn nnua 6013333 16,38%
OBIO: | 36700000 100,00%

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MeXAMHHMA UMHAMBMAYaNeH QUHAHCOB OTYET
Kbm 31.12.2025r.



*Upes ,,bpaBo Xonx A“ EOO/], npurexaaio npsiko 12 000 000 6post mpaBa Ha riac, npejacrasissaimy 32.70% ot npasara Ha riac B8 OCA Ha ,,bpaBo [Iponspra ®onn™

AJICHULL, M3IBIHUTENHUAT JUPEKTOp — I-H AceH JluceB, npurexasa o6mio 12 118 672 6post npaBa Ha riac, npejacrasissaiy 33.02% oT kanuTana Ha myOIMYHOTO APYKECTBO.

BPABO MPOMBPTU ®OHA AACUL, Mma epgHocTeneHHa cucTeMa Ha ynpaBneHue cbC CbBeT Ha
OVPEKTOPUTE, CbCTOALL Ce OT TPMMA 4YsieHOBe. PHbKOBOACTBOTO Ha APYXKECTBOTO B AMLETOo Ha CbBeTa Ha
ANPEeKTopUTe MMa cineaHunAa cbetas Kbm 31.12.2025 r.:

KoHcTaHTMH Bacunes MpogaHos Mpepcepaten nuneH Ha CA4
AceH CToMmeHos Jluces M3nbaHUTEeNeH ANpeKTop
Bnagucnas Jumutpos Xpuctos YneH Ha C[,

[py»KecTBOTO ce NpeAcTaBAsABa M yNpaBaaBa OT U3MbJAHUTENHUA AnpeKTop AceH Jluces.

OAUTHMAT KOMMUTET nognomara pa60TaTa Ha CbBeTa Ha OMpPEKTopUTe, MMa POoaA Ha INLLA HAaTOBApPeHU C
06|J.I,OTO ynpasaeHne, KOUTO U3BBPLWIBAT MOHUTOPUHI U HAA30pP HaA BbTPELWIHATA KOHTPOJ/IHA CUCTEMa,
ynpaBAeHNETO Ha PUCKaA U CUCTEMATA Ha d)VIHaHCOBOTO OTYUTAHE Ha APYyHKeCTBOTO.

OAUTHMAT KOMUTET MMaA CIeAHUA CbCTaB:

AHenuna AHrenoBa-TymbeBsa - lNpeacenaten
AtaHac UBaHoB - YneH
KoHcTaHTHH MNpoaaHos - YneH

Kbm 31.12.2025 r. cbCTaBbT Ha NEPCOHANA B APYXKECTBOTO BK/AKOUYBA 1 CAYXKUTEN HA TPYAOB 40rOBOP.
2. UHdpopmauma 3a cblecTBEeHaTa CHeTOBOAHA NOIUTUKA

Mo-goNy e onucaHa cyeToBOoAHAaTa NOJIMTMKA Ha APYKECTBOTO, MPUAOMKEHA NPU M3rOTBAHETO Ha HErosuA
¢dMHaHCOB OTYeT.

To3n nonuTMKaTa e Noc/iefoBaTeIHO MpuaaraHa npes BCUYKM MPeacTaBeHM OTYETHM MEepuoSM, OCBEH aKo
W3PUYHO He e YNIOMEHATO ApYro.

2.1 basa 3a U3roTBAHe Ha UHAUBUAYANHUA GUHAHCOB OTUYET

HactoawmaTt uHgnsmayaneH GMHaHCOB OTYET € U3FOTBEH B CbOTBETCTBME C U3NUCKBAHUATA Ha MexayHapoaHuTe
CTaHZapTV 3a PpuHaHcoBM otyeTn (MCPO) cueToBOAHM CTAHAAPTW, NpUeTU oT EBponeinckuaT cbios (MCPO,
CYeToBOAHWM cTaHaapT, npuetn ot EC), TbakyBaHusTa Ha MC®PO, cyeToBOAHM CTaHAApPTM, npueTtn oT EC
NPUAOKMMM 33 APYKeCcTBa oTumTawm ce no MCPO, cyetoBoaHM cTaHAapT, npmetn ot EC. Hactoawmsar
¢$UHaAHCOB OTYET e M3roTBEH NPW CNasBaHe NPUHLMMNA Ha UCTOPMYECKaTa LLEeHA, OCBEH B C/ly4auTe Ha OTYMTaHe
Ha MHBECTULMOHHUTE UMOTM MO CNpaBes/nBa CTOMHOCT npe3 neyanbata uaum 3arybara.

M3roTBAHETO Ha PpMHaHCOBUTE OTYeTH B cboTBeTcTBME ¢ MCPO, cueToBOAHM cTaHAApTH, Nnpuetn oT EC nsnckea
ynotpebata Ha cYeTOBOAHM NpUBAN3UTENHWU OLeHKM. KoraTo e npunarano cyeToBogHaTa MOAUTMKA Ha
npeAnpuATMETO, PbKOBOACTBOTO CE € OCHOBaBasIo Ha COBCTBEHATa CU NpeugeHKa. EnemeHTUTe Ha pUHaHCcoBUTE
OTYETU, YMETO MpeAacTaBsAHE BK/OYBA MO-BMCOKA CTEMEH HA NpeueHKa Wan cybeKTUMBHOCT, KaKTo U Tesu
€/1eEMEHTH, 33 KOUTO MPeanosIoKEHMATA U OLEHKUTE MMAT 3HAYUTENHO BAUAHME BbpPXy GUHAHCOBUTE OTYETU
KaTo UANO, ca OTAENHO onoBecTeHu B [pnnoxeHue 3.

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MeXAMHHMA UMHAMBMAYaNeH QUHAHCOB OTYET
Kbm 31.12.2025r.



anﬁl’IVBMTenHMTe OUEHKM M OCHOBHUTE O0NYCKaHUA Ce npepasrnexaat Tekywo. I'Ipepasrne»(,u,aHeTo Ha
I'IpVI6J'IM3VITeJ'IHMTe OLUEHKU Ce NpU3HaBa NPOCNEKTUBHO.

(a) NpeueHkM

MHd)OpMaLI,VIFI 3a npeueHKU, HamnpaseHu npu npunaraHe Ha CYHETOBOAHUTE NOJIMTUKU, KOUTO UMaAT Hali-
3Ha4YUTENHN eq)eKTM BBbpPXy NPU3HATUTE CYMU B TO3U d)MHaHCOB OT4eT, Ce CbAbprKa B CieaHnTe BenexKu:

— NpU3HaBaHe Ha NPUXoAM: Aa/IM NPUXoAUTE OT HAeMM OT NPeAoCTaBAHE HAa UHBECTULMOHHUTE MMOTHU Ha
[py*KecTBOTO NO AOrOBOPM 3a ONEPATUBEH JIM3MHT € NPU3HAT Ha 6a3a Ha IMHENHWUA MeToZ 3a Nepmoaa Ha
JIU3MHra.

— OLeHAIBaHe Ha OYaKBaHW KPeauTHW 3arybu 3a TbProBCKM B3EMaHWA U aKTUBM MO AOTOBOPU C KAUEHTU:
OCHOBHM A0MYyCKaHWA NpW onpegensHe Ha cpegHo-NpeTerieHaTa CTOMHOCT Ha 3arybuTe;

— naeHTUoUUMpaHe Ha NU3MHIOBM gorosopu B obxBaTta Ha MCDHO 16; cpoK Ha AM3KMHra: ganu
MpeanpuATMETO e AOCTaTBYHO CUMYPHO, Ye e YNPAXKHM ONUUKUTE 33 yAbAXKaBaHe.

2.1.1 MpMHLUMN Ha AEeNCTBALLOTO NpeanpuaTme

PbKOBOACTBOTO MMa OCHOBATE/IHM OYaKBaHMA, Ye [pyXKecTBOTO pasnoJiara C aJeKBaTHU pecypcu, 3a Aa
npoab/IKM ga onepupa B o6o3pumo Gbaelle AOpU M B YCIOBUATA HA MPOAbL/XKABALLM  FeonoanTUYecka
HECUTYPHOCT M TbProBCKM BOMHW. MNpe3 2025 r. Apy»KeCcTBOTO PefoBHO 0OCNYXKBA /IMXBEHUTE U FNABHUYHU
naalaHnA No Noa3aHUTe AbAroCPoYHM 6aHKOBU GUHAHCUPAHUS.

Kbm 31.12.2025 r., 85.20 % oT npuTerkaBaHaTa oduc crpasa e oTaaZeHa nog Haem no Ab/ArocpoYHM 4OroBopH,
CKNIIOYEHU MeXAay APYKEeCTBOTO U HErOBUTE 06O 6 HaemaTenu — PUAMYECKM Inua.

PbKOBO/CTBOTO Ha APYKECTBOTO CYMTA, Ye HE Ca HA/IMLE CbLIECTBEHU CbOUTUA, KOUTO BUXa Bb3NPENnsTCTBaIM
[pyecTBoTO Aa M3NbAHU CBOA BU3HEC MJlaH U MMa OCHOBaHWE Ja MPOoAb/XKasa Aa npunara npuHuMna -
npeanonoXeHue 3a AeNCTBALLLO NpeanpuaTUE NPU U3roTBAHETO HA HErOBUTE PUHAHCOBM OTHETMU.

2.1.2. CueTtoBOAHATa NO/IMTUKA U ONOBECTABAHUA
a) HoBu cTaHpapTV U U3MeHeHuUA, NPpUNoXKumu ot 1 aHyapu 2025 r.

CnegHuTe CTaHZAPTM U M3MEHEHWMA Ce MpuaaraT 3a NbpBM MbT 3a nepuoanTe Ha GMHAHCOBO OTYUTAHE
3anoysaly Ha nan cnep 1 AHyapm 2025 r.:

- WN3meHeHns B MCC 21 EpeKkTn OT NnpomeHUTe B 0O6MeHHUTEe KypcoBse: JInnca Ha KOHBEPTUPYEMOCT, B CU1a
ot 1 aHyapu 2025 r., npuetn ot EC.
LpyKecTBOTO HAMA CAENKM U pa3yeTn C KOHTPAreHTM OT CTPaHWU C JIMNCA HA KOHBEPTUPYEMOCT Ha TAXHaTa
BanyTa U NOpaay KOeTo TOBa U3MeHeHUe He e A0BesI0 A0 NPpOMAHa B Herosata c4eToBoAHa NOIUTUKA.

6) npeacroAaum nsmeHeHma Ha cbllecTtsyBal CTaHA4APTU U HOBU CTAHAAPTU, KOUTO B/ZIN3aT B CUJ1a UK cCe
O4YyaKkBa Aa 6'bp,aT npueTtu npes3 cnegsauim otT4eTHU nepunoau

Kbm gaTata Ha ogobpeHue Ha To3M PUHAHCOB OTYET Ca M3LALEHWN HAKOM HOBWU CTAHAAPTU, UBMEHEHUA U
pa3ACHEHMA Ha CbLLECTBYBALLMTE CTAHAAPTH, HO HEe Ca BI€3M B cuia nan He ca npuetun oT EC 3a dnHaHcoBaTa
roguHa, 3anoysalla Ha 1 aHyapu 2025 r., u He ca 6MAK NPUNOKEHWU NO-paHOo OT [lpyrKecTBOTO. He ce oyakea
Te Ja MMaT CbLUEeCTBEHO BAUAHWE BbpXy GMHAHCOBUTE OTYETM Ha [pyrKecTBoTO. PHKOBOACTBOTO O4YaKBa
BCMYKWM CTAaHAAPTM U U3MEHEHUSA, AOKOIKOTO CbLMTE MMAT OTHOLIEHWE KbM HeroaTa AenHOCT, Aa 6baaT
npueTM B CYETOBOAHATA MOJIMTUKA HA [lpy»KecTBOTO Mpe3 MbpBMA Nepuos, 3anmoysall cneq Aatata Ha
B/IU3aHETO UM B cuna. [Mo-gony e AafeH CNUCBK C NPOMEHUTE B CTaHZApTUTeE:

- ToamwHu nogobpeHma Tom 11, B cuna ot 1 aHyapu 2026 r., Bce owe HenpueTn ot EC;

- W3meHeHuA Ha KnacudmMKaumuaTa 1 oueHKaTa Ha GUHAHCOBUTE UHCTPYMEHTU (M3MeHeHMA HAa MCDO 9
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n MC®O 7), B cuna ot 1 sHyapu 2026 r., Bce owLe HenpueTtun ot EC;

- MC®O 18 MpeactaBsaHe 1 onoBecTABaHe BbB GPUHAHCOBUTE OTYETH, B cuna oT 1 sHyapu 2027 r., BCe
ouie Henpwuert oT EC;

- MC®O 19 OvwepHu npeanpuatma 6e3 nyb6anyHa otyeTHocT: OnoBecTABaHUA, B cuaa oT 1 AHyapwm
2027 r., Bce owe HenpueT oT EC.

2.2 Cpenku B YyXKAeCTpaHHA BanyTa

(@) ®yHryuoHanHa sanyma u eanyma Ha npedcmassHe

OTaenHuTe enemeHTM Ha GUMHAHCOBUTE OTYETM Ha [pY)KeCTBOTO Ce OLEHABAT BbB BaJjlyTaTa Ha OCHOBHATa
MKOHOMMYECKa cpeaa, B KOATO NPeanpuaTMeTo U3BbpLuBa AeNHOCTTa cU (“dyHKuMoHanHa BanyTa”).
MeXANHHUAT WnHAMBMAYaneH (GMHAHCOB OTYET € MpeacTaBeH B XuaaguM ObArapcku nesa, KoATO e
dYyHKUMOHaNHa BaNyTa M BaNyTa Ha NpeAcTaBAHe

Bbarapckuat nes e puKkcupaH kbm espoTo (EUR), nocpeactBom mexaHW3ma Ha BanyTHUA CbBET, BbBEAEH B
Peny6anka Bbarapus, ot 1 AHyapm 1999 r.

(6) Coenku u canoa

Caoenkute B vyKaecTpaHHa BanyTa ce TpaHchopmmpaT BbB YHKUMOHANHA BanyTa, KaTo ce npwunara
obmuManHUA KypC 3a CbOoTBETHMA AeH. evyanbute u 3arybute OoT NpomsAHa BbB BajyTHUTE KypCOBE,
Bb3HMKHaAW B Pe3y/aTaT Ha pasnaallaHva No CAENKWU B YyAecTpaHHa BanyTa, KakTo M OT MpeoLeHKa no
3aK/0UUTENIEH BaNYTEH KYPC Ha AeHOMMHMPAHUTE B YysKAECTPaHHa BaiyTa akTMBM M NacuBuM ce NPU3HaBarT B
oTYeTa 3a AOXoAuTe.

MoHeTapHUTE aKTUBW M MacMBM B Yy3KAECTPaHHA BalyTa Ce OTYMTaT No 3aKaouMTeneH Kypc Ha bHB kbm aatata
Ha cbCTaBAHe Ha PUHAHCOBMA OTYET.

2.3 UHBECTULMOHHU MMOTHU

NHBECTULUMOHHUTE MMOTK (3EMM U Crpagm) ca UMOTHU, YMETO NpeaHa3HaUYeHMe e Aa Ce AbPrKaT AbTOCPOUHO C
Uuen NpeaocTaBAHETO UM MOJ Haem, IN3UHT MAK apeHaa, U/uan 3a NocTUraHe Ha HapacTBaHe Ha CTOMHOCTTa
MM, KaTO APYXKECTBOTO MOJly4aBa OT TAX U3KAOUMTENHO NPUXOAM OT Haem.

NHBECTULMOHHUTE MMOTK Ca NpeacTaBeHM BbB PUHAHCOBMSA OTYET MO MOZes1a Ha CnpaBea/iMBaTa CTOMHOCT
no cmmcbna Ha MCC 40 ,,MHBECTULMOHHN MMOTM”. B CTOMHOCTTa Ha UMOTUTE Ca BKAOYEHM U BCUYKKU TPaHO
NPUKPENeHn Apyr TUN AbATOTPaHU MaTepuanHu aKTUBU, 63 KOUTO CbOTBETHUAT MMOT He BM morbn Aa
ocblLecTBABa NpegHasHavyeHNeTo cu. MHBECTUUMOHHUTE MMOTU, OTYMTAHM NO MOZENA Ha CnpaBeAanBaTa
CTOMHOCT He ce aMopTu3mMpar.

Mpun NbpBOHAYaHOTO NPMAOOMBaHE MMOTUTE CE OLEHSBAT Mo LeHa Ha NpnaobnsaHe (cebecToMHOCT), KOATO
BK/ItOYBA NOKYMHaTa LEHa M BCUYKM MPEKM pasxoam, HeobxooMmu 3a NpuBeXKAaHe Ha MMOTa KaTo aKTMB B
paboTHO cbCcToAHMe. MpeKkuTe pasxogm ca: pa3xoam 3a NoaroToBKa Ha 0b6eKTa, pasxoaMm 3a NMbpPBOHAYaNHa
MOKYMKa n/uau narpaskaaHe, pa3xoam 3a XOHOPapM Ha LA, CBbP3aHM C MPOEKTa MO U3rpaxkaaHeTo Ha MUMOoTa,
HEBbH3CTAHOBMMM TaKCU M AaHDbUM M Ap. [TOKynHaTa UeHa Ha BCEKM MMOT NpeaBapuUTeNHO, Npean caenkara, ce
NOAKPENA N CbMNOCTaBA Ype3 OLeHKa Ha He3aBUCUM INLEH3MPaH oueHUTeN. KaTo KOMMNOHEHT OT LeHaTa Ha
npuaobusaHe (cebecTtoitHOCTTa) Ha UMOTUTE NPUAOHUTU Ype3 CTPOMTEJICTBO 3a CPOKA Ha U3rPaXKaaHETO UM
ce KanuTannsmpar 1 pasxoamTe No 3aeMuTe U/uamn apyru NpusaeYeHn CpeacTsa, C KOUTO NPAKO ce pUHaHcupa
npnaobusaHeTo U/NAn CTPOUTENCTBOTO Ha TE3U UMOTH.

Cnepn NbpBOHAYa/IHO MPU3HABaHE, MHBECTULMOHHUTE MMOTU Ce OoLeHABaT M OTYMTAT MO CnpaBeasnBa
cToiHocT. OueHKNUTE No cnpaBeainBaTa CTOMHOCT HAa UMOTUTE BCAKA roAnHa ce NPaBAT CbC CbAEMNCTBUETO Ha
He3aBMCUM oueHuTen. EpeKkTuTe OT NpeoLeHKaTa A0 cnpaBeaMBa CTOMHOCT ce TpeTMpaT U NpeacTaBAT KaTo
npuxoaun/pasxoam ot AeMHOCTTa B OTYETa 3a BCeobXBaTHMA [0XO0/ 33 OTYETHMUA NEPUO,B KOMTO Bb3HUKBAT.

PasxoauTe 3a peMOHTM N NOALPDBKKA HA MHBECTULMOHHM MMOTU Ce MPU3HABaT 3a TEKYLWM B Nepmoaa, npes
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KOWMTO ca HanpaBeHW. M3BbplUeHM NocneaBaLliM PasXxoan, CBbP3aHN C MHBECTULMOHHUTE UMOTH, KOUTO MMAT
XapaKTep Ha nogmsaHa u/unu aobasaHe Ha onpeaeseHn Bb3N0BU YaCTU/KOMMNOHEHTH, UM Ha NPEYCTPOCTBO
N PEKOHCTPYKLMA, Ce KanuTanmsnpaT Kbm 6anaHcoBaTa CTOMHOCT Ha CbOTBETHUA akTUB /MMOT/ Npu ycnosue,
ye OTroBapAT Ha KPUTEpPMMUTE 33 NPU3HABAHE HA MHBECTULMOHEH MMOT. CblLeBPeEMEHHO, HEaMOPTM3NpPaHaTa
YacT Ha 3amMeHeHUTe KOMMOHEHTU ce M3NucBa OT HasaHcoBaTa CTOMHOCT HA aKTMBUTE WM ce MpPWU3HaBa B
TEKyLWMTE Pa3xoam 3a NepMoaa Ha NpPeycTpomncTBoTo.

MNHBECTULMOHHUTE MMOTU Ce OTNUCBAT OT OTYeTa 33 GUHAHCOBOTO CLCTOSIHME, KOraTo ce U3BaZAT TPalHO OT
ynotpeba 1 He ce 04aKBaT OT TAX ObAELLM CTONAHCKK U3roam UK ce npoaaaat. MNeyanbure uau sarybute ot
NpoAa*Kbu Ha OTAE/NIHM aKTUBM OT rpynaTa Ha “MHBECTULMOHHUTE MMOTK” Cce ONpeaenaT ypes CPaBHABAHETO
Ha npuxoauTe oT NpoaarkbaTa n banaHcoBaTa CTOMHOCT Ha aKTMBa KbM ZaTaTa Ha npogabaTta. Te ce nocoysat
HeTHO KaTo “HeTHa neyanba/3aryba ot npogaxba Ha HeTeKylM aKTMBM” Ha AMueBaTa CTpaHa Ha oTyeTa 3a
BceobxBaTHUA goxon (B neyanbarta uaum 3arybaTa 3a roguHara).

2.4. Tbproscku B3emaHua

TbproBcKkUTE B3eMaHUs NpeacTaBAABaT 6€3yc/I0BHO NPaBO HA APYMKECTBOTO A3 NOJYYM Bb3HArpaXkaeHue no
[OroBOPU C KAMEHTU U OPYrM KOHTpareHTM (T.e. TO e 06BbP3aHO Camo M3TUYaHe Ha Bpeme npeau
M3MN/alWaHeTo Ha Bb3HArpaxKaAeHUeTo).

TbproBcKMUTE B3EMaHUA ce NPeacTaBAT M OTYMTAT MbPBOHAYAIHO MO CpaBea/nBa CTOMHOCT Ha 6asa ueHata
Ha caenKkaTa, KOSTO CTOMHOCT € 0b6MYyaMHO paBHa Ha ¢aKTypHaTa MM CTOMHOCT, OCBEH aKO Te CbAbpKaT
cblecTBeH MHAHCHMPALL, KOMMOHEHT, KOWTO He Ce HauMC/1aBa AONbAHUTENHO. B TO3M cayyait Te ce npusHasat
Mo cerawHaTa UM CTOMHOCT, onpeaeneHa Npu AMCKOHTOBA HOPMA B pasmep Ha JIMXBEH MPOLLEHT, NPeLeHeH 33
NpUCHLY, Ha A bXKHMKA.

[py*KeCTBOTO AbPXKM TbProBCKUTE B3EMaHUA eANHCTBEHO C Liea CbbupaHe Ha AOrOBOPHM NAPUYHU MOTOLM U
MM OLLEHsIBa NOCNeABaLLO N0 aMOPTM3MpPaHa CTOMHOCT, HaMa/sleHa C pa3mepa Ha HaTpynaHaTta obesleHKa 3a
OYaKBaHW KpeguTHU 3arybu.

OpyKecTBoTo npunara MoAena Ha OYaKBaHWUTE KPeaUTHW 3arybu 3a Uenna CPOK Ha BCUYKM TbProBCKM
B3eMaHWA, N3MN0/13Ballkn ONPOCTEHUS Noaxoa, AonyckaH oT MCPO 9.

2.5. MNapuyHu cpeacTBa U NAPUYHN EKBUBANEHTU

I'IaquHMTe cpeacrtsa U NnapnyYHU eKBUBANIEHTU BK/TIOYBAT Napn B 6p0171 nnapuno 6aHKOBM CMETKM Apyrn Bucoko
NNKBNOHU KPAaTKOCPOYHUN MHBECTULLMN C NbPBOHAYaNIEH NagexX OT 3 meceua 1 No-masko.

2.6. AKLlMOHEpEeH KanuTan u pesepsu

BPABO MPOMBPTU ®OHA AACUL, e cb3aaAeHO KAaTO aKLMOHEPHO APYKECTBO CbC CNeumanHa MHBECTULMOHHA
Len, yupeseHo e no peaa Ha TbproBCcKMA 3aKOH M 3aKOHA 3a ApyrKecTBaTa CbC CneuyanHa MHBECTULMOHHA Len
M 3a Apy)KecTBaTa 3a cekioptusaums (34CUULAC). MpegmeTbT My Ha AEMHOCT e OrpaHWYyeH camo Ao
MHBECTUPAHE B HEABUXMMU MMOTU.

OCHOBHMAT KanuTan Ha ApyrKecTBaTa CbC CneumanHa MHBECTULIMOHHA Len He MoXe Aa 6bae no-manbk ot 500
XWUA. NB. U ce Habupa camo OT MapUUYHN BHOCKM, KOETO e U3NbjaHeHo oT BPABO MPOMBLPTU ®OHA AACUL.
AKUMOHepUTe OTrOBapAT 3a 3a4b/IXKEHMATA HA APYXKECTBOTO A0 pPa3mMepa Ha CBOETO aKUMOHEPHO y4yacTue B
KanuTtana M moraT ga npeteHaupaT BpbllaHe Ha TOBA y4yacTMe Camo B NMPOM3BOACTBO MO JIMKBMAALUA UAN
HEeCbCTOATENHOCT. AKUMOHEPHUAT KanuTa e oueHeH No HOMMHanHaTa CTOMHOCT Ha U34aAeHUTe aKLUu.
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CbrnacHo M3nMcKBaHMATA Ha TbProBCKMA 3aKOH, ApyrKecTBoTo dpopmupa ,PoHA pesepBeH” 3a CMeTKa Ha
cpeacTsata, NoAyYeHU Had 1 Nod HOMUHaAHaTa CTOMHOCT Ha akuMnUTe Npu nsaasaHeTo UM (PesepBs oT emucun
Ha akuuu).

Mopaam cTaTyTa Ha APYXECTBOTO, KaTo aKLMOHEPHO APYMKECTBO CbC CrneLmanHa MHBECTULMOHHA Lie, TO HAMA
3aKOHOBO 3a4b/IKeHUe 3a bopMmpaHe Ha ,,3aKOHOBM pe3epsBu” B pasmep Hali-maniko Ha 10% oT pasmepa Ha
OCHOBHMSA KanuTan, CbrnacHo pasnopenbdbute Ha TbproBCKUA 3aKOH.

2.7. PasnpeaeneHue Ha AUBUAEHTU

CbrnacHo 3aKoHa 3a gpy»KecTBaTa CbC CNeLnanHa MHBECTULMOHHA Le 1 33 ApyXKecTBaTa 3a CEKIopUTM3aums,
ApyKecTBaTa C TaKbB CTaTyT TpAbBa Aa pasnpenenat He no-manko oT 90% OT peanusmpaHaTta neyvanba 3a
CboTBeTHaTa ¢MHaAHCOBa rogMHa, cnes HeMHOTO NpensyncaaBaHe 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 or 34CNUAC, ce npu3HaBa KaTo 3a4b/I’KEHME B TEKyLW,ATa roAMHA M HaManeHue Ha
HepasnpeaeneHaTa neyanba B oTyeTa 32 PUHAHCOBOTO CbCTOAHME. CbriacHo Yn. 1158 ot 3MMNUK nybanyHuTe
OpYy)KecTBa MOraT Aa U3nnalat MeXxguHeH (aBaHCcoB) 4MBUAEHT Ha 6a3aTa Ha 6-meceyeH GMHAHCOB OTYET.

2.8. NMeyvanba/(3ary6a) Ha aKuuA

Meyanbata mMnum 3arybata Ha aKuUMA ce U3YMCNABA KaTo ce pasgenu neyanbata maum 3arybata 3a nepuosa,
KOpUrMpaHa AOMNbAHUTE/NIHO NO peda Ha ya. 29 ot 34CUUAC, 3a aa ce onpeaenn cymata OT HeA, KOATO
nog/ieXKM Ha pasnpeseneHne Mexay akumoHepuTe, nputexkaTtenn Ha OOWMKHOBEHW aKLMK, Ha CpeaHo-
npeTernexHua 6poli Ha gbpKaHUTE OOMKHOBEHW aKLMK 3a Nepuoaa.

CpepHo-npeTterneHnaT 6poit akunmn npeactaBnasa bpoAT Ha AbpKAHUTE OOMKHOBEHW aKLMM B HA4anoToO Ha
nepuoga, KopurmpaH c 6pos Ha 06paTHO U3KYNeHUTe 0BMKHOBEHM aKLMN M HAa HOBOM3AALEHUTE TaKMBa Npe3
nepuosa, YMHOXeH no cpefHo-spemesua ¢aktop. Tosm ¢akTtop M3passsa 6pos Ha AHUTE, Npe3 KouTo
KOHKPEeTHUTE aKumm ca buam abpkaHu, cnpamo obwusa 6pon Ha AHWUTE nNpe3 nepuoaa.

2.9. TeKyLUM 1 OTCPOYEHU AaHDBLUM

KaTo nnueH3npaHo apyrKecTBO CbC CneunanHa MHBectuumoHHa uen 6PABO MPOMBPTUN ®OHA AOCUL, He ce
obnara c KOpNnopaTMBEH AaHbK CbI1aCHO 3aKOHA 33 KOPNOPATMBHO NOAOX0AHO obnaraHe. B pesynTaT Ha ToBa
L py»XecTBoTO He NpM3HaBa B OTYETUTE CM aKTUBU M MACMBM NO OTCPOYEHN AAHDBLM.

2.10. Nposusumn

MpoBU3NKN Ce OTUMTAT, KOraTO Bb3HWKHE HACTOALLO CbAebHO, KOHCTPYKTUBHO UM HOPMATUBHO 3a4b/KeHne
3a [lpy»KecTBOTO, B pe3ynTaT Ha MMHaIM CbBUTHA, KOraTo Ce OYaKBa Aa Bb3HUKHAT U3X0AALM NAPUUYHN NOTOLUM
3a noracABaHe Ha 3a4b/IKEHWETO U KOraTo MOMKe AO0CTaTbyHO TOYHO Aa ce onpeaeniM cymaTta Ha CamoTo
3aabixeHune. MpoBu3nK 3a 6baeLm 3arybu oT AeiHOCTTa He ce NpU3HaBar.

KoraTo Mma HAKONKO NoAoBHU 3aA4b/KeHUs, BEPOATHOCTTa Aa Bb3HMKHAT M3XOAAWM NapUYHK NOTOoUM 3a
TAXHOTO MoracABaHe ce OLEeHABA KaTo ce B3ema npeasus, Leana Kaac oT 3a4b/xKeHuA.

MpoBu3ua ce npMsHaBa AOPU N B CAYHUUTE, B KOUTO BEPOATHOCTTA [la Bb3HMKHE U3X0AAllL MapuyeH NoToK 3a
[afleHOo 3aA4b/IKEeHMe B Knaca e Masika.

MpoBu3NKUTE ce oLeHABAT NO HACTOALLLaTa CTOMHOCT Ha Pa3XxoAmMTe, KOUTO Ce 04YaKBa Aa 6baaT HeobxoamMmu 3a
rnoracaBaHe Ha 3aAb/IKeHUATa U3NOA3BaNKM AMCKOHTOB NPOLEHT NPean AaHbLy KOWTO OTpasAsBa TeKylla
nasapHa OLEeHKa Ha PUCKOBETE CBbP3aHM CbC 3a4b/IKEHMETO.

2.11. ToproBCKU 3a4b/IXKEHUA
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T'pr'OBVIﬂ 3a4b/IKEHNA Ca 3a4b/IKEHUNA 3a 3aNallaHe Ha CTOKU UK yCnyrn, KOUTo ca 6unm I'IpMA06MTM oT
A0CTaB4YnLUM B obnyanHus X04, Ha CTONAHCKaTa ﬂ,eﬁHOCT. T'pr'OBCKVITe 3a4b/IXKEHNA Ce KI'IaCVId)VILI,VIpaT KaTo
TEKYLM 3a4b/IXKEHNA, aKO N1alaHETO € Ab/IXKUMO B PaMKUTE Ha €4Ha rognHa niam no-masiko (VIJ'IVI HOPpManHuA
LUMKB/Z Ha CTOMNAHCKaTa ,D,EVIHOCT e I'IO-,CI,'bI'I'bI'), dKO C/ly4aAT HE € TaKbB, T€ Ceé NpPeAcCTaBAT KAaTO HETeKyLwu
3a4bXKeHNA

T'pr'OBCKVITe 3a4b/IXKEHMA Ce€ NPU3HAaBaAT MbpBOHAYaA/IHO NO ChpaBegsiMBa UeHa, a B nocneacrsue no
dMOPTU3NpPaHa CTOMHOCT KaTo Ce U3Mo/13Ba MeTOoda Ha Ed)EKTVIBHMﬂ TNXBEH NPOUEHT

2.12. JInXxBOHOCHM 3aeMU U APYru NpuBae4YeHn GUHAHCOBU pecypcu

BCMUKM 3aemMu 1M Apyrv npusievyeHn GUHAHCOBM PECYPCU MbPBOHAYa/HO Ce MPU3HABAT M OLLEHABAT Mo
cebecToMHOCT (HOMMHANHA Cyma), KOATO ce NpUema 3a cnpases/IMBa CTOMHOCT Ha NOJIyYeHOTO NO CAEe/KaTa,
HETHO OT MNpeKuTe pPasxoaM, CBbpP3aHM CTe3n 3aemMu U npuenedeHn pecypcu. Cneg NbpPBOHAYANHOTO
npu3HaBaHe, JIMXBOHOCHUTE 33aeMW W APYrM NPUBAEYEHUM pPecypcu, MNocneAsallo Cce OLeHABaT Mo
amopTU3Mpyema CTOMHOCT. AMOPTU3MpPYyemaTa CTOMHOCT € M3YMC/IeHa KaTo ca B3eTW NpeaBua BCUYKKN BUAOBE
TaKCW, KOMUCUOHHU WU APYrM Pasxoau, BKA. AUCKOHT MW NPEeMUA, acoLuMMpaHn ¢ Tesn 3aemu. lMevanbute u
3arybute ce Npu3HaBaT B OTYeTa 32 BCeObXBaTHUA A0X04 KaTo GMHAHCOBM NPUXOAM UK Pa3Xxoam (n1uxea) npes
nepuoaa Ha amopTU3aLMA UM KOTraTo 3a4b/IXKEeHMATA ce OTNULIAT UK peayLmpar.

JINXBOHOCHMWTE 3aeMu U APYru NpuBaeYeHn GUHAHCOBM Pecypcu ce KnacuduumpaT KaTo TEKYLLN, OCBEH aKo U
33 YacTTa OT TAX, 32 KOATO APY)KEeCTBOTO MMa CbLLECTBYBaliM NpaBa B Kpasa Ha OTYETHUA nepuod, Ha
OTCPOYBAHE Ha ypeXKAaHeTo Ha NacMBa C NoHe ABaHadeceT mecela.

2.13. PHAHCOBU MHCTPYMEHTHU

®PrHAHCOBU aKTUBMU
[py»ecTBOTO NbpBOHaYanHO NpusHaBa GpMHAHCOB aKTUB B MOMEHTA, B KOMTO CTaHe cTpaHa No AOroBOPHO
CNopasyMeHue, U ro Kaacuouumpa CbriacHo 6usHec mogena 3a ynpasjeHue Ha GUHAHCOBM aKTUBM U
XapaKTEPUCTUKUTE HA JOTOBOPEHUTE MAPUYHU NMOTOLM.
BusHec moaensbT Ha [pyKecTBOTO 3a ynpasiaeHue Ha GMHAHCOBM aKTMBM ce OTHACA A0 HAuYMHA, NO KOWTO
ynpaBnsBa ¢UHAHCOBUTE CM aKTUBM, 33 A3 reHepupa NapuyHu notoun. busHec moaensTt onpegensa ganu
NnapuyYHUTE NOTOUM LWe 6baaT pesyaTaT oT CbOUpaHEeTO Ha AOrOBOPHUTE NAapUYHKM MOTOUM, NpoaaykbaTta Ha
¢duHaHcoBUTE aKTMBM WM U aBeTe. KnacudpukaumsaTa Ha GUHAHCOBUTE AKTMBM MPU MbPBOHAYANHOTO MM
npuaobrBaHe 3aBMCU OT XapaKTePUCTUKWUTE Ha AOTOBOPHWUTE MAPUYHU MOTOUM Ha GUMHAHCOBMSA AKTUB U
6u13Hec moaena Ha [Jpy»KecTBOTO 3a TAXHOTO ynpaB/ieHue.
BusHec mogenbT Ha [ipyKecTBOTO 3a ynpaB/ieHne Ha PUHAHCOBUTE aKTMBM Ce NO030BaBa Ha HAauyMHa, MO KOWTO
TO ynpaBasBa GMHAHCOBUTE CU aKTMBW C eI FeHepUpaHe Ha NapuyHK NOTOUM, U onpeaens Aanu NapuyHuTe
MOTOUM LiIe Bb3HMKHAT B pesynTaT Ha CbbuMpaHeTo Ha AOroBOPHM NapUYHKM MnoTouu, npogaxkba Ha
bUHaAHCOBUTE aKTUBK, AU U ABETE.
C “3KNKOUYEHME Ha TbProBCKUTE B3eMaHUA, KOUTO HE CbAbPXKaT CbLLECTBEH KOMMOHEHT Ha GUHAHCUPaHe, UK
33 KOUTO [lpy»KecTBOTO € NPUIOXKUAO MPAKTUYECKU uenecbobpasHa mapka, [pyKecTBoTo MbpBOHaYaaHO
oueHABa GUHAHCOBUA aKTMB NO CrpaBed/InBa CTOMHOCT, NLOC, B CAy4Yait Ha GUHAHCOBU aKTMBU, KOUTO He ce
oTyMTaT MO CnpasBea/vMBa CTOMHOCT B nedyanbata wau 3arybata, pasxoguTte Mo cAefkata. TbprosckuTe
B3EMaHUA, KOUTO HEe CbAbPKAT CbLLECTBEH KOMMOHEHT Ha (UHAHCMpaHe, M 3a KOMTO [py»KecTBoTo e
NPUNOMKMNO NPAKTUYECKM LenecbobpasHa MApPKa, Ce OLLEHABAT Mo LieHaTa Ha CAe/KaTa, onpeae/eHa CbrlacHo
MC®O 15.
3a uenuTe Ha NOCNeBaLLOTO OLeHABaHe GMHAHCOBUTE aKTUBM ce KNacnduumMpaT B YETUPU KaTeropum:

e ®dUHAHCOBM aKTMBM NO aMOPTU3MPAHA CTOMHOCT (4 bATOBU UHCTPYMEHTH)

e  ®duHaHCOBM aKTMBM NO CMNpaBea/IMBa CTOMHOCT B neyanbata uam 3arybarta

e ®UHAHCOBM aKTUBWM MO CnpaBena/iMBa CTOMHOCT B Apyr BceobxBaTeH Aoxod ¢ "peumknupaHe" Ha

KYMY/1TaTUBHUTE NeYvanbm nnm 3arybm (4baAroBn MHCTPYMEHTH)
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e  (duUHaAHCOBM aKTUBK, ONpeae/ieHN KaTo TakMBa No CnpaBea/iMBa CTOMHOCT B ApYr BCeobxBaTeH 40X04,
6e3 "peunknnpaHe" Ha KymynaTMBHWUTE Meyanbu M 3arybu npu TAXHOTO OTNMCBaHe (KanuTasoBM
WMHCTPYMEHTH)

Mpes3 TeKkylwma nepuos [py*KecTBOTO oTYMTa GMHAHCOBM aKTMBWM B KaTeropuata ,,PUHAHCOBM aKTUBM MO
amMopTM3MpaHa CTOMHOCT”. PBKOBOACTBOTO Ha [lpy:KecTBOTO € npeuleHWno, 4Ye QGUHAHCOBUTE aKTUBU
npeAaCcTaBAABalLM NAPUYHM CpeacTBa B 6aHKKU, TbProBCKM B3EMAHUA U APYTU TEKYLLM B3EMAHUA Ce AbpKaT OT
[pyKecTBOTO C Uen noJsiyyaBaHe Ha AOTrOBOPEHUTE NapUYHK MOTOLM WM Ce OYaKBa Aa AOBeAaT A0 NapuyHu
NnoTouw, NPeacTaBAABaALLM €AMHCTBEHO MALLAHUA Ha FNaBHMLA W MXBU (NpunaraH 6usHec mogzen). Tesu
bUHAHCOBM aKTUBM ce KnacnduLMpaT 1 OLLeHABAT NOCAEABALLO N0 aMOPTM3NPYEMa CTOMHOCT.

[py»KecTBOTO M3N0/i3Ba AEPUBATUBHU (GUHAHCOBM MHCTPYMEHTM C LEn ynpaB/iieHMe Ha eKCnosuumu,
NPOM3TMYALLM OT NMPOMEHU B IMXBEHWUTE NPOLLEHTM. KbM AaTaTa Ha GUHAHCOBMA OTYET APYXKECTBOTO MMaA
CK/IIOYEHU IMXBEHM Cyanu, N0 KOWTO niawa pUKcMpaHa 1 Nosyyasa naasalla AnxBa.

[epuBaTMBHUTE MHCTPYMEHTM ce KnacuduumpaT KaTo GUHAHCOBU MHCTPYMEHTH, OLLEHABAHM MO CNpaBeanBa
CTOMHOCT 4pe3 neyanba unum 3aryb6a (FVTPL), Tbit KaTo IMXBEHUAT cyan He e onpefesieH KaTo Xeaxupaly,
WHCTPYMEHT 3a CYETOBOAHM LLeNN.

Llenta Ha ANMXBEHMA cyan e YacTUUYHO YNpPaB/ieHWE Ha EKCNOo3MLUMATA KbM MPOMEHNUTE B NAa3apHUTE IUXBEHU
NPOLEHTU, CBbP3aHM C BbAELLM INXBEHU PA3XOAM.

durHaHCOBUTE aKTUBM Ce OTNMCBAT OT OTYETa 33 GUHAHCOBO CbCTOAHUE Ha APY!KECTBOTO, KOraTo NpasaTa 3a
noJiyyaBaHe Ha Napu4YHK CPeACTBa OT Te3U aKTUBU Ca U3TEKAU, AU Ca NPEXBBPAEHU, UAN [pYyKeCTBOTO e
Nnoesio 3a4b/IKEHNETO Aa NIATU HaMb/IHO NOJlyYeHUTE NAPUYHM NoToLM, 6e3 cbliecTBeHa 3abaBa, Kbm TpeTa
CTpaHa Ypes crnopasymeHue 3a NPexBbp/IAHE; NPU KOeTo Uau (a) [pysKecTBOTO e MPEXBbP/NIO B 3HAYUTE/HA
CTeneH BCUYKM PUCKOBE M MOJI3M OT COBCTBEHOCTTA BbPXY aKTMBA; Uau (6) [ pyKeCcTBOTO HATO e MPEXBbPANIIO,
HUTO € 3anasu/io B 3HAUUTEJIHA CTEMEH BCUYKM PUCKOBE M MOA3W OT COBCTBEHOCTTa BbPXY aKTMBA, HO He e
3anasunio KOHTPO/1a BbPXY Hero.

Korato [pyKecTBOTO e MpexBbpaAn/io MNpaBaTa CM 3a MoJlyyaBaHe Ha NapuyHKU NOTOLM OT aKTUBa WU e
BCTBLMNWU/IO B CMOpPa3yMeHMue 3a NPexBbpJisiHe, TO NPaBW OLLEHKA Ha TOBa 4a/IM U 40 KaKBa CTENeH e 3anasuno
puYCKoBeTe M MonsuTe oT cobcTBeHocTTa. Korato To HATO € NPexBbp/IMO0, HUTO e 3anasuio B 3HauMTesHa
CTeneH BCUYKM PUCKOBE M NOJI3N OT COBCTBEHOCTTa BbpXy GMHAHCOBUSA aKTUB, HATO € MPEXBBP/NIO KOHTPOA
BbPXY HEro, TO NPOABL/KABA [a NPM3HaBa NPEXBbP/IEHUS AKTUB, A0 CTENEeHTa Ha NPOABL/IKABALLOTO CY yyacTme
B Hero. B Tosu cnyyait [py)KecTBOTO MpM3HaBa WM CBbP3aHOTO 3aAb/iKeHue. [PexBbpAeHUAT aKTUB U
CBbP3aHOTO 3aAb/iKEeHME ce oueHABaT Ha 6a3a, KoATO OTpasABa MpaBaTa W 3a4b/IKEHWUATA, KOMTO
[pyKecTBOTO e 3anasuno.

O6e3ueHKa Ha GUHAHCOBU aKTUBU

Jpy»KecTBoTo NpM3HaBa KOPEKTUB (MpoBM3MA 32 0b6e3LeHKa) 3a o4aKkBaHU KpeauTHu 3arybu (OK3) 3a BCUMUKK
ObATOBU UHCTPYMEHTU, KOUTO HE Ce OT4YMTaT Mo chnpaBef/inBa CTOMHOCT npes3 nevanbata uau 3arybara.
OuakBaHUTE KpeaMTHU 3arybu ce M3UMCNABAT KaTo pas/inka MexKay AOroBOPHUTE NapUYHU NOTOLM, Ab/IKUMMU
CbrNacHO YC/I0BMATA Ha A0roBopa, M BCUYKM MAapPUUYHKU MOTOLM, KOMTO APYXKECTBOTO OYaKBa Aa Noayuu,
ONCKOHTUPAHW C NbPBOHAYaNHUA edeKTUBEH IMXBEH NpoueHT. OYyakBaHWUTE NapuUyHM MOTOLM BKAKOUYBAT U
napuyHMTE NOTOLM OT NpoAakbaTa Ha AbP!KaHOTO obesneyeHne UAK gpyru KpeauTHU nogobpeHus, Kouto
npeacTaBAABaT HepasAesiHa YacT OT YC/I0BMATa Ha A0roBopa.

3aryba oT o6e3L.eHKa Ha TbProBCKUTE B3EMaHWA, aKTUBUTE MO 4OrOBOP U IM3UHIOBUTE B3EMaHUSA Ce OLeHABaT
B pasmep paBeH Ha OK3 3a uenuns XKnBoT Ha GUHAHCOBMA UHCTPYMEHT.

MNpn onpegensaHe Aanu KpeauTHUAT PUCK HA AafdeH (MHAHCOB aKTMB € HapacCHa/a 3HauuMTeNHo crep
MbpPBOHAYaHOTO MPW3HABaHe M NpPU oueHsiBaHeTo Ha OK3, [OpyKecTBOTO B3MMa NpenBug pasymHaTa U
obocHoBaHa MHbOPMALMA, KOATO € noaxogdlla M AOCTbNHA 6e3 M3NUWHKM pasxogum uau ycunus. Tosa
BK/IIOYBA KaKTO KOJIMYECTBEHA, TaKa M KayecTBeHa MHPOpPMaLMA U aHaNM3, OCHOBAHM Ha UCTOPUYECKUA ONuUT
Ha [py»KecTBOTO M 060CHOBaHa KpeauTHa OLEHKA M BK/OYBaLLA NPOrHO3Ha MHpopmaums.
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®durHaHCOBM Nacusu

MbpBOHaYa/IHO NPU3HaBaHe, KNacudrKaumusa 1 oLeHsBaHe

Mpu NbpBOHaYaNHO MM NPU3HaBaHe GMHAHCOBUTE MAcUBM ce KnacuduumpaT KaTo:

TaKMBa Mo CnpasegnMBa CTOMHOCT B neyanbaTta uaum 3arybarta, UAM KaTo 3aeMu M MPUBJIEYEHUN CPenCTBa,
TbProBCKM UM APYIU 3a4bKeHUs. [bpBOHAYaIHO BCUYKKN GUHAHCOBM NAacUBM Ce NpM3HaBaT Mo cnpasesanBa
CTOMHOCT, a B C/ly4as Ha 3aeMM U NPUBJEYEHM CPeACTBA U TbPrOBCKM U APYIM 334 b/IXKEHUA, HETHO OT NPSKO
CBbP3aHMTE pasxoam no caesnKkara.

duHaHCOBUTE NAcMBM Ha [PYKECTBOTO BK/KOYBAT TbPrOBCKM W APYrM 3aAb/KEHUA, 3aeMU U ApYyrU
NpUBAEYEHN CPEACTBA, BKAOUYMTENHO M BaHKOBM 0BbpApPadTH.

MNocneaBallo oueHABaHe

Cnep, NMbpBOHAYaNHOTO MM MPU3HaBaHe, APYMKECTBOTO OLIEHABA JIMXBOHOCHUTE 33aEeMM W MPUBACUYEHM
cpefcTsa No aMopTU3MpaHa CTOMHOCT, Ype3 MeToAa Ha eheKTUBHUA NNXBEH NpoueHT. Nevanbute un sarybute
ce Npu3HaBaT B OTYeTa 3a BceobxBaTHMA AoxoA, (B neyanbata unm 3arybata 3a rogmHata), KOrato CbOTBETHUAT
dMHaHCOB NacKB ce OTNMCBA, KaKTO 1 Ype3 amopTM3aumaTa Ha 6asa epeKTUBEH IMXBEH MPOLLEHT.
AMopTU3MpPaHaTa CTOMHOCT Ce U34YMCABA KaTo Ce B3eMaT Moj, BHUMaHMUE KakBUTO U Aa BUA0 AUCKOHTU nau
npemun npu npuaobuBaHETo, KaKTO M TaKCU WAW Pa3xoaMm, KOMTO MpeacTaBaAsBaT HepasfesHa 4acT oT
epeKTUBHMA NIMXBEH MPOUEeHT. AMopTM3aumMATa ce BKAYBA Kato “duHaHcoB pasxoa” B oTyeTa 3a
BceobxBaTHUS goxon (B neyanbarta uam 3arybaTa 3a roguHara).

OTtnucsaHe

durHaHCOBUTE NacuBM Ce OTMMCBAT, KOraTo 3aAb/IXKEHMETO BbAe NoraceHo, UAM NpPeKpaTeHo, Uan msTeye.
KoraTto cbuiectsyBaly, ¢pMHAHCOB nacus HbAe 3aMeHeH C APYr OT CblUMA KpeauTtoaaTten npu no CbllecTBo
Pas/iMuyHM YCNOBUSA, NN YCIOBUATA HA CbLLECTBYBALL, NacMB 6bAaT CbLLECTBEHO NMPOMEHEHM, Ta3n pasmaHa
nan moamduKauma ce TPETMPa KaTo OTNUCBAHE Ha MbPBOHAYaHMA NAacMB 1 NPU3HaBaHe Ha HOB. Pa3iMKaTa B
cboTBeTHUTE 6aNaHCOBM CyMM Ce Npu3HaBa B oTyeTa 3a BceobxBaTHUA aoxoa, (B neyanbarta uam 3arybara 3a
roguHaTa).

2.14. fepuBatuBHN GPUHAHCOBU MHCTPYMEHTU — IMXBEHU CyanoBe

[py»KecTBOTO M3MN0A3Ba AePUBATUBHU GUHAHCOBU WHCTPYMEHTW, BKIOYMTENHO /SINXBEHW CyanoBe, C Len
ynpaB/iieHMe Ha /IMXBEHWUA pPUCK. [lepuBaTuBHWUTE (GUHAHCOBM WMHCTPYMEHTU HE Ca OnpeaeneHun KaTo
XeAKMPaLLN MHCTPYMEHTM NO CMUCHJIA Ha CHETOBOAHOTO XeAKMpaHe, cbrnacHo MCPO 9.

JNlnxseHunTe cyanose ce NpM3HaBaT MbPBOHAYA/HO MO CMpPaBeA/IMBA CTOMHOCT KbM AaTaTa Ha CKAloYBaHe Ha
porosopa. Cneg nbpBOHAYaNHOTO NPU3HABAHE BCUYKM AepPUBaTUBHM PUHAHCOBM UHCTPYMEHTM Ce oL eHABaT
no cnpase/iMBa CTOMHOCT KbM BCAKA OTYETHa gaTa.

MpomeHUTe B crnpaseasvMBaTa CTOMHOCT Ha JIMXBEHUTE CyanoBe ce MNpW3HaBaT He3abaBHO B OTYeTa 3a
neuyanbaTa unu 3arybaTa Kato ,,lMpuxoa/Pasxos oT npeoLeHKa Ha AepuBaTUBHM GUHAHCOBM MHCTPYMEHTM .
Korato cnpaBep/anBata CTOMHOCT Ha cyana e NofoXKuUTesIHa, TON ce NpeacTaBA KaTo AepuBaTtuBeH GPUHAHCOB
aKTMB, a KOraTo e oTpuuaTesHa — KaTo AepuBaTMBeH GUHAHCOB MacuB B OoTYeTa 32 GUHAHCOBOTO CbCTOAHME.

2.15. MeHCMOHHU 1 APYrU 3aAbKEHUA

CobrnacHo Kogekca Ha TpyAa nNpuy NpekpaTaBaHe Ha TPYAO0BOTO NPaBOOTHOLWEHUE, Cned KaTo PaboTHUKLT Nau
CNYKUTENAT € NpMA06MA NPaBO Ha NEHCUA 33 OCUTYPUTENEH CTaXK M Bb3PacT, JpyKeCcTBOTO € 3a4b/IXKEHO A3
My M3nnaTu obeslieTeHne B ABYKpaTeH pasmep Ha BpYTHOTO MECEYHO TPYA0BO Bb3HarpaXKAeHne Kbm AaTaTa
Ha NpeKpaTaBaHe Ha TPYA0BOTO NPaBOOTHOLWeEHME. B ciyyaid, Ye paboTHUKBT UK CAYKRUTENAT e paboTun B
[Opy*KecTBOTO Npes nocnegHute 10 roantu, pasmepsbT Ha 06e3LWeTEHMETO Bb3/1M3a Ha LIECTMECEYHUA pasmep
Ha BpPYTHOTO My TPYA0BO Bb3HarpaxkaeHue.
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3a4bKeHMEeTO 3a M3naallaHe Ha aePUHUPaAHU JOXO4M Ce U3YUCAABA TOLMULIHO OT HE3aBUCUMM aKTHOEPU, KaTo
Ce U3N0N3Ba KPEeAUTHUAT MeToh Ha NPOrHo3HuMTe eaumHuun. CerawHaTa CTOMHOCT Ha 3a4b/IKEHMETO 3a
usnaawaHe Ha gePpuHUpPaHN LOXOAM Ce Onpenens, KaTo ce AUCKOHTMPAT OYaKkBaHWUTe 6baelimn M3XoaaLm
NapuvyHM NOTOUM C INXBEHUTE NPOLLEHTN HAa BUCOKOKAYECTBEHW AbPXKABHM LEHHU KHUXKA, KOUTO Ca C Najex,
6113bK 40 TO3M Ha CbOTBETHOTO 3aZb/IXKEHME, U BbB BaslyTaTa, B KOATO Ca AEHOMUHUPAHU NAALLAHUATA.
AKTIOEpPCKMTE neyanbu u 3arydbu, Bb3HMKHAAM B Pe3yATaT Ha MPAKTUYECKM KOPEKLMU W MPOMEHWU Ha
aKTIOEPCKUTE NPeLNON0KEHUA, Ce NPU3HABAT B OTYETa 3a A0Xo4MTe Ha 6as3a ocTaBalMA cpefeH CPOK Ha
NPOC/Y»BaHe Ha CbOTBETHUTE CAyXKMTeNU. PasxoguTe 3a npeamileH TPYA0B CTaxK Ce NPM3HaBaT B OT4yeTa 33
[0X0ANTe B MOMEHTA Ha TAXHOTO Bb3HMKBAHE, OCBEH B C/y4YauTe, KOrato NEeHCMOHHUAT MJIaH € Cb34afeH C
ycnoBue, Ye cayxutenute TpAabBa ga octaHaT Ha paboTa 3a onpegeneH nepuos ot Bpeme. B TakbB cayyan
pasxoguTe 3a NpeamLleH TPYA0B CTaXK ce aMopTM3MPAT MO IMHENHMA MeToz, 33 ,,Nepuoaa Ha npuaobreaHe”.
3a oTyeTHMA nepmog Ha 2025 r., KakTo 1 3a 2024 r. APY)KECTBOTO He e NPM3HABAN0 PAa3X0aAn 3a AbATOCPOYHMU
[,0X0AM Ha nepcoHana nopaan dGakTa, 4e Mma camo 1 cy*KuTen Ha TpyAoB AOroBop.

2.16. NpusHaBaHe Ha NpUXoauTe OT onepaTMBeH AU3NHTF (Haem)

Mpuxon OT HaeMun OT ONEPATUBEH JIN3UHT Ha UHBECTULMOHHM UMOTU ce Npu3HaBa cbrnacHo MCPO 16 Ha
6a3aTa Ha IMHENHUA MeToZ B NPOAb/IKEHNE Ha CPOKA HA CbOTBETHUSA IM3UHT. MTbpBOHAYaIHO HaNpaBeHUTe
NPeKkn pasxoau BbB BPb3KA C AOroBaPAHETO U ypeKaaHeTo Ha onepaTtMBHUA AIM3MHE, ce A00aBAT KbM
6anaHcoBaTa CTOMHOCT Ha OTAAAEHUTE aKTUBU U ce NPU3HaBaT Ha 6a3aTa Ha IMHENHMA MeTo/, B NPOAb/KeHMe
Ha CPOKa Ha NM3KHra.

MpuxoabT ce oueHsaBa Ha 6a3a Ha Bb3Harpa*kaeHMeTo, onpeae/ieHo B 0roBopa ¢ KaveHTa. MpeanpuatneTo
npu3HaBa NPUXo, KOraTto NPexsbp/s KOHTPOa BbPXy CTOKaTa UM ycayrata KbM K/MeHTa.

Cneppauata Ta6nv1u,a npeaocrasA VIH(I)OpMaLI,VIH 3a eCTeCTBOTO U BpemMeTo Ha YyA0BO/IETBOPABAHE 3a
3a4bNXKEeHNATA 3a U3NbJ/IHEHUE B AONOBOPUTE C KIMEHTU, BKIIOYNTENTHO CbLUECTBEHUTE YC/I0OBUA 3a NNalllaHe
1N CBbP3aHNTE NOSTUTUKU 3a MPU3HaBaHE Ha NpuUxoaun.

Tun npop,yKT/ EctrectBO 1 BpemeBu napametpu [MOAUTUKMK 3a NpU3HaBaHe Ha NpUXoAU

ycnyra Ha yaoBo/sieTBopABaHE Ha

3aAb/IKEeHUATA 3a UsnbJiIHEHUE,

BK/IIOYUTEJTHO CbLLEeCTBEHU
CTaHAapTHM Knnentute nony4yaeart an/IXOA'bT cé npu3HaBa, KOrato CToOKUTE Ca
NPOAYKTU KOHTPON BbBbpPXYy NPOAYKTUTE, AO0CTaBeHU B CKNada Ha KIMEHTUTE U Ca NPUETU OT

KOraTo CbluMTe ce AOCTaBAT
Ha MACTO M ce npuemaTt B
KNNEHTCKUTE CKNnagose.
PakTypuTe ce n3gasar B TO3M
MOMEHT. Paktypute  ca
nnatmumm B pamkmte Ha 30
AOHn. He ce npegocrtaBaT
OTCTBbMKWU 33 NPOAYKTUTE OT
CTaHAAPTHU NPOAYKTMU.

TAX.

3a 40roBOpU, KOUTO MO3BOMABAT Ha KAMEHTa Aa
BbpHE apTUKYA, MPMXOA Ce NPpU3HaBa [0 CTeneHTa,
[0 KOAATO € MHOTO BEpOoATHO, Ye HAMa Aa HacTbnu
3HaUUTE/NIHO BpPbLLAHE Ha CymaTa Ha KymynaTUBHO
npusHatute  npuxoau. CbOTBETHO cymaTa Ha
NpPUXoanuTe, KOUTO ce MpuU3HaBaT ce Kopurmpa c
OYaKBaHWUTE BPbDBLLAHUA, 33 KOUTO Ce npaBu
npuMbaAnsuTeNHa oueHKa Ha 6asa Ha UCTOPUYECKU
AaHHU 33 cneunpuyHUTE BUOOBE XapTus, pasmep,
3aBbpluBaHe, U T.H. Mpu Tesn obcToaTencrsa ce
NpuU3HaBa 3a4b/IKeHWe 33 Bb3CTaHOBABAHE U aKTUB
3a NPaBOTO Ha MoJly4aBaHe Ha BbPHATUTE CTOKMU.

MpunoxkeHunATa Ha cTpaHnum oT 7 Ao 30 ca HepasAenHa YacT OT MeXANHHUA UHAUBUAYyaneH CbMHaHCOB oT4yeT
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YnpasneHue Ycayrute, npegoctasaHn oT  Cymarta Ha npegnnaTeHarta npojaxHaTa LeHa ce
Ha ycayru [lpysKecTBoTo, BKAIOYBAT  pas3cpoyBa W ce MpuM3HaBa KaTo npuxoa 3a
npeaocrasaHe Ha nepuoga, B KOWTO Cce W3BbpLIBA YycayraTa.
WHBECTULMOHHM UMMOTM no [puxoabT OT HaemM OT npefocTaBAHe Ha
JOroBOpM 33  HaemMuM M WHBECTUUMOHHUTE WMMOTW Ha [py»KecTBoTo no
eKkcnnoartaumsa Ha  [O0roBopu 3a OMepaTMBEH JIN3MHT Ce MPU3HaBa Ha
HeABUXUMUTE MMOTW.  6a3a Ha IMHENHUA MeTOoZ, 3a Nepuoaa Ha N3nHra.
OpyskecTBOoTO € 06Bbp3aHO ¢  [oroBopwute 3a Haem ca obesneyeHun c NoaydYeHu
[OroBOpU 3a NpeaocTasAHe Ha  Aeno3nTy uav 6aHKOBM rapaHLUmm.
HaeMHU YCAyru, NpuU KOMUTo e
Haauue npegnialiaHe Ha

HaemHaTa ueHa oT
NN3MHronoslyyaTens.
Mpuxoam ot  [peanpuatmeTto npu Mpuxogute ce nNpu3HaBaT MpuU  HOTApUaIHO
npoaaxkb6a Ha npopakba Ha  HEABMMKUMM  NPEXBbP/SHE Ha COBCTBEHOCTTA M BCUYKM PUCKOBE
HEeABMXMMU  UMOTH CK/OYBA UM M3roaM, CBbp3aHU CbC cOBCTBEHOCTTA Aa ca
MMmoTH npeaBapuTeNieH O0roBop, B MPEXBbPJ/IEHU HA KAMeHTa. CBbp3aHuUTE pas3xoam ce

KOWTO e yroBopeHa LeHa M npu3HasaT B neyanbu wam 3arybu, Korato
HauMH Ha  nNnawaHe NO  Bb3HMKHAT. [oAyYyeHUTe aBaHCU ce BK/OYBAT B
caenkata. B noseyeto cnydyaM e nNacuBM MO AOFOBOPU C KAWUEHTH.

O0roBOpeHo aBaHCOBO
naawaHe, 3a KOeTo ce M3aasa
daKTypa.

2.17. NpusHaBaHe Ha pa3xoamu

PasxoguTte B ApY)KeCTBOTO Ce MPU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HWMKBAHE M Ha 6asa NPUHUMNUTE Ha
HauMcnaBaHe M CbMOCTaBMMOCT, U A0 CTeneHTa, A0 KOATO ToBa He 61 A0Befo 3a Npu3HaBaHe Ha akTueu/
nacuBm, KOUTO He OTrOBAPSAT Ha onpeaenieHnsaTa 3a Taknea cbriacHo MCPO cyeToBOAHM CTAaHAAPTU, NPUETH
ot EC.

PasxoauTte 3a 6baelm nepuoan ce oTiaraT 3a NPU3HABaHE KaTo TEKyLl pasxof 3a nepuvoga, npes KoWTo
[0roBOpUTE 33 KOMTO Ce OTHACAT, Ce U3NbHABAT.

3arybute, Bb3HMKHaAAW B Pe3ynTaT Ha NPeoLeHKa Ha MHBECTULIMOHHU UMOTM A0 CrpaBea/iMBa CTOMHOCT ce
npeacTaBAT Ha OTAE/EH pe, B OTYETa 3a BCeobxBaTHMA foxos (B neyanbarta unm 3arybata 3a roguHara).
durHaHCcOoBUTE pa3xoau ce BKAOYBAT B OTYeTa 3a BceobxBaTHMA Aoxon (B neyanbata wmam 3arybata 3a
rofgMHaTa), Korato Bb3HMKHAT, KaTo Ce Noco4YBaT OTAE/IHO OT GMHAHCOBUTE NPUXOAN U CE CbCTOAT OT: Pa3xoam
33 /INXBM NO MOSyYeHU 3aemMK, BAHKOBM TaKCcK MO 3aemMu, HETHa 3aryba OT KypCOBW Pas/MKM MO 3aeMu B
yy>KaecTpaHHa BasnyTa, pasxoam/3arybu ot CAeNKMU C Ab/ArOCPOYHM KanuTaNoBM MHBECTMLMMU N 06Ee3LEHKN Ha
npeLoCTaBeHN TbPrOBCKMU 3aeMU.

2.18. CBbp3aHu amya

3a uenunTe Ha HaCTOALLMA MEXAMHEH MHANBUAYaNEH PUHAHCOB OTHET [ py*KeCTBOTO NPeACTaBA KaTo CBbP3aHM
NNUA  aKUMOHEepUTe, KOWUTO YMPaXKHABAT MaXOPUTApeH KOHTPOJ, BK/AKOYUTENIHO W  OPYXKecTBaTa,
KOHTPO/IMPAHM OT TAX, KAKTO M YNEeHOBETE Ha CbBETA HAa AMPEKTOPUTE, a CbLO Taka M NpuaobuToTo npes
m.04.2025 r. obLLEPHO APYHKECTBO.
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2.19. ObwepHu npeanpuatna. KoHconnpauma

[bliepHo npeanpuatTMe e ApPYXKEeCcTBO, KOETO Ce KOHTPOAMpaA OT APYKeCTBOTO-MaliKa. MHBecTUTop®T
KOHTPOAMpPA NpeanpuATMeTO, B KOETO € WMHBECTMPAHO, KOoraTo € M3/10XEeH Ha WMAM MMa npaBa Bbpxy
NPOMEH/INBATA Bb3BPBLLAEMOCT OT HEFOBOTO y4YacTue B MPeAnpuATUETO, B KOETO € MHBECTMPaHO, U UMa
Bb3MOMKHOCT 3@ OKaXe Bb3[eWMCTBME BbPXY Ta3n Bb3BPBHLLAEMOCT MOCPeaCTBOM CBOWUTE MPAaBOMOLLMA B
npeanpuATneTo, B KOeTo e uHeectupaHo. Koem 31 gekemspu 2025 roanHa [pyKecTBOTO nputerkasa eaHo
ObLLEPHO ApYXEeCTBO, PErMMCTPUMPAHO B CTPaHaTa. B HacToAlmMA MeXaMHEH UHAMBMAYANEeH GUHAHCOB OTYeT,
WHBECTULMUTE B AbLLEPHUTE MPEANPUATUA Ca NPenCcTaBeHW MO LeHa Ha nNpuaobuBaHe M TO3M OTYET He
npeacTaBsBa KOHCONNAMPAH GUHAHCOB OTYET NO CMUCHa HAa MCDO 10 KoHconnampaHm pUHAHCOBU OTHETM.

2.20. OueHaBaHe No cnpaBea/IMBa CTOMHOCT

HAKOM OT aKTUBMTE M NacMBUTE Ha APYMKECTBOTO Ce OLEHABaT M NpeacTasaT U/MaM camo OMoBecTABaT Mo
cnpaseanMBa CTOMHOCT 3a UenuTe Ha (MHAHCOBOTO OT4YMTaHe. TaKMBa Ca: MHBECTULMOHHUTE UMOTH,
onpeaeneHn TbProBCKM U APYyrM B3eMaHWA M 3af4b/XKeHUA, KOMTO ce OLeHsABaT Ha nosTapAwa ce 6asa.
CnpaBea/iMBaTa CTOMHOCT € LieHaTa, KoATo b1 Buia nonydeHa npu npogaxkbaTta Ha AafeH akTUB UM NaaTeHa
npuv NPexsbpAAHETO Ha nacuMs B 0bMYaiiHa cAe/ika Mexay He3aBMCMMW Mas3apHW y4yacTHUUM Ha AataTta Ha
oueHaBaHeTo. CnpaseaiMBaTa CTOMHOCT e U3XoAdAlla LieHa U ce 6a3upa Ha Npeano/iosKeHNETo, Ye onepauusaTa
no npoaaskbata e ce peannsnpa UaM Ha OCHOBHMA Nasap 3a TO3M aKTMB UAM NACUB, AN B CAyYait Ha Annca
Ha OCHOBEH Ma3ap — Ha Hal-U3roAHMA Nasap 3a akTMBa UAK Nacuea. KakTo onpeaeneHmnaT KaTo OCHOBEH, TaKa
W HaW-M3roA4HUAT Nasap ca TakMBa Nnasapu, A0 KOUTO APYKECTBOTO 3a4b/IXKUTENHO MMa A0CTbN. M3mepBaHeTo
Ha cnpaBeAnMBaTa CTOMHOCT ce NpaBW OT NO3MUMATA Ha NPEANO/IONKEHUATa U NpeueHKUTe, KouTo buxa
HanpaBWAW NOTEHUWANHUTE Na3apHU y4acTHULM, KoraTo Te 6uxa onpeaenany ueHata Ha CbOTBETHUA aKTUB
WK NacuB, KaTo ce [0MNycKa, Ye Te Buxa AelicTBanu 3a NocTUraHe Ha Hain-aobpa cTonaHcKa M3roga ot Hero 3a
Tax. Mpu n3mepBaHeToO Ha cnpaBeAnMBaTa CTOMHOCT Ha HePpUHAHCOBM aKTMBU BMHArM M3xoAHaTa TOYKa e
npeanonoXKeHNETO KakBo 6K 6110 33 MasapHWUTE Yy4yacTHUUM HaW-406poTo M Hali-ePEeKTUBHO Bb3MOMKHO
M3MN0/3BaHe Ha AaAeHWs aKTUB. [pyXecTBOTO Npwuaara pas/iMiHU OLEHBUYHU TEXHUKKU, KOUTO Buxa 6unm
noaxogAawm cnpamo cneumMdmkaTa Ha CbOTBETHUTE YC/IOBUA U 06EKTU, M 3a KOUTO pasnonara ¢ AoCTaTbyHa
6asa oT BXOAAWM AaHHW, KaTo ce CTPemMM Aa M3MOoA3Ba B MaKCMMasHa cTeneH HaauyHata nybauyHo
Habnogaema uHbOpPMaLMA M PEeCcnekTMBHO — Aa MWHMMU3MPA W3NOA3BAaHETO Ha HeHabaogaema
nHbopmaumsa. To U3NoN3Ba U TpUTE AONYCTUMM NOAX0AA: NasapHUA, MPUXOAHUA U PAa3XOAHUA NOAXOA, KaTo
Hal-4ecTo npunaraHata OLEHbYHA TEXHMKA € MEeTOoAbT Ha [AUCKOHTMPaHM napuyHM notoum Ha bHasa
KanutanusupaH Aoxon oT Haem.

CnpaseasiMBaTa CTOMHOCT Ha BCMYKW aKTMBM M MacMBM, KOUTO Ce OLeHABaT W/MAM onoBecTABaT BbB
duMHaHCcOBUTE OTYETU NO CnpaBeanMBa CTOMHOCT, Ce KaTeropmMsupa B pamMKuTe Ha cieaHaTa hepapxua Ha
cnpaBeanmMBUTE CTOMHOCTU, @ UMEHHO:

e Hueo 1 — KoTupaHu (HeKopurmpaHu) nasapHU LEeHW Ha akTMBEH Nas3ap 3a WUAEHTUYHU aKTUBU UK
nacusu;

e Hueo 2 — OUEHDBYHM TEXHWMKU, NPU KOUTO Ce M3MON3BaAT BXOAALM AAaHHW, KOMTO Ca Pas3NUYHKU OT
AMPEKTHO KOTUPaAHM Na3sapHU LUEHM Ha MMOTU M HAaeMW, HO ca NPAKO WAN KOCBEHO AOCTbMHW 3a
HabnogeHue, BKA. KOraTo KOTUPaHUTE LLeHW ca 06eKT Ha 3HaYUTENHN KOPEKLUU;

e  Hueo 3 — OUEHBYHM TEXHUKKN, NPU KOUTO Ce M3M03BaT BXOAALM AAHHM, KOUTO B 3HAUYUTENHaTa CU
yacT ca HeHabnogaemu.

[lpy»KecTBOTO M3M0N3Ba ONUTa Ha BbHLIHWM AULEH3MPAHN OLLEHMTENN 3a onpedeniAHe Ha CnpaseanuBuTe
CTOMHOCTM Ha WHBECTULMOHHUTE MMOTU. OUHaNHUTE OLLEHKM Ha crpasea/nBaTa CTOMHOCT NoAjexaTt Ha
of06bpeHne OT U3MbAHUTENHUA ANPEKTOP Ha APYHKECTBOTO. Pe3yntaTtuTe OT OLEeHbYHMA NPoLLeC Ha M3MepBaHe
Ha cnpaBeAnMBaTa CTOMHOCT Ce NpPeAcTaBAT Ha OAWUTHUSA KOMWUTET M Ha He3aBUCMMWUTE OAUTOPWU Ha
OpY»KecTBoTo. 3a Ue/nMTe Ha ONOBecTABaHWATA Ha chnpasBed/iMBaTa CTOMHOCT, APYMKECTBOTO e rpynupano

18
MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MeXAMHHMA UMHAMBMAYaNeH QUHAHCOB OTYET
Kbm 31.12.2025r.



CbOTBETHUTE CM aKTUBU M MacuBU Ha 6a3a TAXHATa CbLWHOCT, OCHOBHU XapPaKTEPUCTUKU N PUCKOBE, KAKTO U Ha
ﬁepapxquOTo HWBO Ha CnpaBeasinBaTta CTOMHOCT.

3. 3HaUMMM CYETOBOAHU NPUBNUUTENTHU OLLEHKU U NPELLEHKN

MpnbAN3UTENHNTE OLEHKU U NpeLeHKM ca HBasnpaHu Ha HaTpynaH onuT U ApyrM GakTopu, BKAOYUTENHO
OYaKBaHWA 33 Obaewy CcbbUTUA NpU HannuHUTe obcToATencTsa. [OCTOBEPHOCTTa Ha NpUbAUsUTENHUTE
OLLEHKM U NPELEHKN ce npepasriexsa pegosHo.

MN3BbpLIeHUTE NpeueHKM U NPeanooxKeHUA 0T PbKOBOACTBOTO OKa3BaT B/IMSIHUE BbPXY OTYETEHUTE CYMU HA
aKTUBUTE M 3a4bAKEHUATA M ONOBECTABAHMATA HA 3a4b/XKEHMA KbM AaTaTa Ha GUHAHCOBUTE OTYETU, KAaKTO U
BbPXY CYMUTE Ha NPUXOAMTE U pa3xoauTe, OTYETEHM Npe3 Nepnoaa B oTYeTa 3a AoXo4uTe.

PbKOBOACTBOTO € M3MOA3Ba0 3HAYMMM CHETOBOAHN NPUBANUIUTENHU OLLEHKMN U NPELEHKN NO OTHOLLEHME Ha
obe3ueHKaTa Ha B3eMaHUA OT K/IMEHTU M NpM onpeaenaHe pasmepa Ha NPOBU3NNTE 33 3a4b/IKEHNA.

Ob6e3ueHKN Ha B3emaHus

3aryba ot obesueHKa Ha TbProBCKUTE B3eMaHMWA, aKTUBUTE MO AOrOBOP M NIN3UHIOBUTE B3EMAHWUA BMHArM ce
oLeHABaT B pa3mep paseH Ha OK3 3a uenua XnBoT Ha GUHAHCOBUA UHCTPYMEHT.

Mo oTHOLEHME Ha B3eMaHMATA, [ py»KecTBOTO Hab/1l0AaBa KaKTo Ha MHAMBUAYA/IHA OCHOBA XapPaKTEPUCTUKUTE
Ha OTAEe/NHWUTE K/MEHTM, Taka U PUCKBLT OT HEU3MbJHEHWE Ha UHAYCTPUATA, B KOATO KAMEHTUTE omnepupar.
[pyKecTBOTO HauMcnnga 3aryba ot obesLeHKa, KOATO NPeACTaBiABa NPUBAU3UTENHA OLEHKA 3@ Bb3HUKHANW
3arybu no oTHOLLEHWE Ha TbPrOBCKUTE B3EMAHMSA, aKTUBUTE MO JOTOBOP U IM3NHIOBUTE B3EMAHUSA MO PUCKOBM
KaTeropmn. OCHOBHWM KpuUTepuW 3a KaTeropuMsmpaHe Ha KAMEHTUTE B CbOTBETHAaTa PUCKOBA KaTeropus ca
KPeauToCcnocobHOCT, cxema M CPOK Ha MnoracsABaHe, WMHAYCTpUMA U 060pOoT. PUCKOBWUTE KaTeropuu wu
NPUNOKMMUTE KoedULMEHTH 3a 0be3LLeHKa ca KaKTo c/ieasa:

daKTypUpaHu HedaKtypupaHu
Ob6esLeHKa Ha aKTUBM CYKeLm
3a obesneyeHne Ha U3MCKyemm no meToAa Ha
B3EMaHUs amopTM3aumnATa
ObesueHKa Ha B3emaHus
Heobe3neyeHn C maTepmanHu

aAKTUBMU:
He ce

HenpocpoYeHu obesueHsBar He ce obe3ueHsBaT

ot 1 po 60 gHu npocp. 0,05 0,05
ot 61 no 120 gHn npocp. 0,13 0,13
ot 121 po 180 gHwn npocp. 0,23 0,23
ot 181 po 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

BbanaHcoBaTa CTOMHOCT Ha B3eMaHMATa ce KopUrmpa ypes M3noa3BaHeTo Ha KOPeKTMBHa CMeTKa, KbAeTo ce
HaTpynBaT BCMYKM 0be3UEeHKM, a cymaTa Ha 3arybata oT obesleHKa 3a nepuoga ce nNpusHaBa B oT4yeTa 3a
BCeobXBaTHWUA 40X04 KbM ,,APpYrM pasxoam 3a genHoctra”.

B onpeaeneHn cnyd4aih No npeueHKa Ha PbKOBOACTBOTO Ha [APYMKECTBOTO MOXKe Ja ce npwunaraT u
KoedpUUNEHTUN, KOUTO ca Pa3IMYHK OT MOCOYEHUTE No-rope Ha 6asa Ha NonydYyeHa AONbAHUTENHA MHDOPMaLMA
3a MHOMBUAYANHOTO GUMHAHCOBOTO CbCTOSIHME HA CbOTBETHWUA KOHTPAreHT, KaKTO M Ha Bb3MOXKHOCTUTE 33
HEeroBoTO U3Ab/XKBaHe B 0603pMMo bbaelle.

3arybaTa oT 06e3leHKa ce Bb3CTaHOBABA, aKo TOBa Bb3CTaHOBABaHE MOKe fa 6bae 06eKTUBHO OTHECEHO KbM
cbbuTMe, ctaHano cnen Kato e 6una npusHata 3aryba ot obesueHka. B cayyaute Ha nocneasallo
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Bb3CTaHOBABAHE Ha O6E3LI,EHKa TO Ce noco4ysa B HamasJZiIeHUE Ha 3ary6aTa oT O6E3LI,EHKa Ha peaa ”,u,per
pa3xoaun 3a AeﬁHOCWa" 3ad CMETKa Ha HaMa/ieHMe Ha KOpPEeKTuBa.

Obe3ueHKa Ha MHBECTULMU B AbLUEPHN Npeanpuatmsa

[py»KecTBOTO M3BbPLUBA aHaAM3 M OLEHKa 3a HaauyMe Ha WMHAMKaTopu 3a obesueHKa Ha Herosute
WHBECTMLMM B ObLUEPHU ApYyrKecTBa. KaTo OCHOBHM MHAMKATOPWU 3a obe3LeHKa ce npuemaT: 3Ha4yuTeNHo
peayuupaHe Ha obema uAM npeycTaHoBABaHe AEMHOCTTa Ha NPeanpuUATMETO, B KOETO € WMHBECTUPAaHO;
OoTYMTaHe Ha 3arybu 3a No-nNpPoAb/IKUTENEH Nepuos OT BPeMe, KaKTo U OTYMTaHe Ha OTPULLATESIHU HETHM
aKTUBW MU aKTUBU NMOJ PErNCTPUPAHUSA OCHOBEH KanuTa.

CnpaBeaniMBa CTOMHOCT

NHBECTULMOHHUTE UMOTU, ONPEAENEHM TbPrOBCKM U APYrM B3EMAHUA 1 3a4b/IKEHNA, KOUTO Ce OLLeHABAT Ha
nosTapsia ce 6asa ca npeAcTaBeHu No cnpasea/vMBa CToOMHOCT. CnpaBea/iMBaTa CTOMHOCT € LieHaTa, KoAaTo 6u
6u1na nonyyeHa npu npogaxbata Ha AaAeH aKTUB MW NAaTeHa NPU NPEXBbPAAHETO Ha Nacue B obuvaliHa
caenKka Mexay HesaBMCMMM NasapHM y4acTHULM Ha AaTaTa Ha OLeHABaHeTO. M3mepBaHeTo Ha cnpaBea/MBara
CTOMHOCT ce MnpaBM OT MO3MUMATA Ha MNPEeANoNOKEeHUATa W MPeueHKUTe, KouTo 6uxa Hanpasumau
NOTEHLMANHUTE Ma3apHM YYacTHULM, KoraTo Te 6mxa onpeaensany LeHaTa Ha CbOTBETHUA aKTUB UAM Nacus,
KaTo ce Aonycka, ye Te 6uxa AeilcTBanAM 3a MOCTUraHe Ha Hai-gobpa CTOMaHCKa M3roda OT Hero 3a TAX.
[py»KecTBOTO Npunara pasnnMyHU oLEHBYHM TEXHUKM, KOUTO BMxa BUAM nogxoaauim cnpamo cneumduKkaTa Ha
CbOTBETHUTE YCA0BUA M 06EKTU, M 32 KOMTO pasnosiara c 4ocTaTbyHa 6as3a OT BXOAALLM AAaHHM, KaTOo ce CTPeMM
[a V3N0/13Ba B MaKCMMasiHa CTeneH HaanyHaTa nybavyHo Habnogaema MHOOPMaLMA U pecnekTUBHO — 4a
MWHUMM3MPA U3MON3BAHETO Ha HeHablogaema nHdopmaumsa. Korato MNCceaT NPUAOKMMY NasapHU JaHHM,
PBKOBOACTBOTO M3M0/I3Ba CBOSATA Hal-#0b6pa OUEHKA Ha MpeanosoXKeHuATa, KOUTo 6uxa HanpaBuau
nasapHWUTe y4yacTHMLM. Te3n OLLEeHKM MoraT Aa Ce pPas/ivyaBaT OT AeWCTBUTE/IHUTE LLeHWU, KOMTO Buxa buam
onpeaeneHyn MNpu crnpaBes/vBa MasapHa cAeska mexay MHOOPMUPaAHM M Keflaelm CTpaHuM B Kpas Ha
oTyeTHUs nepuofd. O6MYalHO APYKECTBOTO M3MO/3Ba M TpUTe AOMYCTUMM NoAxoAa 3a onpejensHe Ha
cnpaBeA/iMBaTa CTOMHOCT: NasapHWA, NPUXOAHMSA W PasXxoAHWA NOAXo4, KaTo Hai-yecTo npwaaraHata
OLEHBYHA TEXHMKA € METOAbLT Ha ANCKOHTMPAHM NapPUYHM NOTOLM Ha 6a3a KanuTanM3npaH 40X04 OT Haem.

CnpaBe,u,nMBaTa CTOMHOCT Ha MHBECTUUNOHHNA UMOT Ha ,ﬂ,pymecmom e onpeaeneHa Ha 6asaTta Ha AOKnan
Ha HE3aBUCUM TNLLEH3NPAH OUEHUTEN.

BbB BCMUKM NPUNOKEHMA KbM HAacTOALWMA GMHAHCOB OTYET CYMUTE Ca MOCOYEHM B XWI1. /IEBA, OCBEH aKO He e
YNOMEHATO Apyro.
4. AHBECTULMOHHUN UMOTH

crpaga 3emsa obwo
CnpaBegnauBa cTOMHOCT Kbm 01.01.2024 r. 60,007 5,822 65,829
Mpuxoan/ pasxoam 3a obesleHKa (HeTo) (486) 250 (236)
MNopobpeHus 778 - 778
CnpaBegnunBa CTOMHOCT KbM 31.12.2024 r. 60,299 6,072 66,371
CnpaBegnamBa cToiiHOCT Kbm 01.01.2025 r. 60,299 6,072 66,371
Mpuxoaun/ pasxoam 3a obesLeHKa (HeTo) (2,862) 1,297 (1,565)
MNopobpeHun 472 - 472
CnpaBegamnBa CTOMHOCT KbMm 31.12.2025 r. 57,909 7,369 65,278

Mpe3 2019 r. Apy*KecTBOTO NPUA06U MHBECTULIMOHEH UMOT, @ UMeHHO oduC crpaga c pasrbpHaTa 3acTpoeHa
naow, (P3MN) ot 14,479 kB. M. U oTgaBaema naow, 13,718 kB. M. (Odpuc A) B rp. Codpusa. 3akyneHuar
WMHBECTULMOHEH MMOT NMbPBOHAYa/HO e MpPM3HaT B OTYeTa NO LieHa Ha npuaobuBaHe, KaTo KbM Hes ca
[06aBeHM BCUYKM NPeEKN pasxoam no npuaobusaHeto my. MNocnensawoTo oLueHsaBaHe Ha MHBECTULMOHHMSA
MMOT € Mo cnpaBeanBa CTOMHOCT.
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B Ta3u Bpb3Ka [ApyKeCcTBOTO € Bb3/10XKUA0 HAa HE3ABUCUM JIMLEH3MPAH OLLEHUTEN OLEHKa HA CnpaBea/inBaTa
CTOMHOCT Ha MHBECTULMOHHMA MMOT KbM 31 aekempu 2025 r. M3non3BaHMTe NOAXOAN M METOAM Ha OLLEHKa
Ca MeToZ Ha AMCKOHTMPAHUTE YUCTU NapuyHK notoum (AYMNM) n meton Ha Bb3CTaHOBUTENHATA CTOMHOCT.
OueHutensT e onpeaennn cbe 100 % TexKecT nonyyeHaTa oLeHKa no metoga Ha AYMM, Tbin KaTo TO3M MeTos,
Ce cuMTa B MPaKTUKATA 3a HaW-HageX4eH nNpu onpegessHe Ha CTOMHOCTTA Ha oduc crpaga ocobeHo npwu
Ha/ZIMYMETO Ha AbBATOCPOYHN HAEMHU A,OTOBOPU.

OugeHKaTa no cnpasea/iMBa CTOMHOCT Ha MHBECTULLMOHHUSA MMOT Kbm 31.12.2025 r. no cmucbna Ha MCPO 13
e Ha 6a3aTa Ha BXoasaLWwmnTe AaHHW, U3MO0N3BaHM NPU TEXHWKATA 33 OLEeHABaHE, KaTeropmnsnpaHu nepapxmiHo
KaTo crpaBea/iMBM CTOMHOCTM Ha HUBO 2 - HabAO4aBaHM Ma3apHU LEeHM Ha HaemuTe OT aKTMBEH Masap,
HaeMHW A0roBOPM, NasapHM HOPMM Ha KanuTaamsauma n AUCKOHTUPAHE.

M3roTeBeHaTa oueHKa Ha MHBECTULMOHHMA MMOT KbM 31.12.2025 r. no cnpaBea/inBa CTOMHOCT € NOBTOPSEMA,
nopaan NnpunaraHeTo Ha MoAeNa Ha cnpasegamBeata ctoiHocT no MCC 40.

Kbm 31.12.2025 r. BbpXy MMOTa MMa ydupeaeHn MnoTekn B nonsa YHuKpeaut bynbaHk ALl BbB Bpb3Ka C
obe3nevyaBaHe Ha AOrOBOPEHU MHBECTULMOHHU KpeauTu, noapobHo onosecTeHwn B MpunoxkeHue 25 no-

aony.
5. UHBecTUL MM B ADbLLEPHU NpeanpUAaTUN

BbB Bpb3Ka C pelleHne Ha akuMoHepuTe, B3ETO Ha TAXHO 060 cbbpaHue, npoBeaeHo Ha 27.02.2025 r., Ha
17.04.2025 r. e nognucaH gorosop c , bpaso Ckait“ EOO/ 3a npnaobusaHe Ha 100 % OT Apy»KecTBeHuTe
aanose Ha ,0Oduc C4“ EOO/A, EMK 207715450. Ha 25.04.2025 r. npomsiHaTa B COBCTBEHOCTTA Ha AbLLEPHOTO
LPY>KeCTBO € BMMcaHa No NapTuAaTa Ha APY*KECTBOTO B TbProBCKMA PErUCTbP M PETUCTbPA Ha lopUanYeckuTe
INUA C HECTOMAHCKA Uen KbM AreHumaTa no BnnceaHusTa. MpmnaobuBHaTa LieHa HA APYKECTBEHUTE AAN0BETE
e 11,735 xun. nB., 8 ToBa yncno 300 xun. nB., NpeacTaBaABaLLO NPexBbpaeHo B3eMaHe Ha ,,bpaso MponbpTn
®oHa” AACUL, oT npeanwHMa cobCcTBEHMK Ha KanmTana OT HOBONPMAOHOUTOTO AbLLEPHO APYKECTBO.

Cnep npuaobusaHeTo Ha aanosete, ,0duc C4“ EOO/L npuTexKasa CTaTyT Ha CNeLnann3npaHo ApyxKecTso, C
npeameT Ha AeNHOCT, Cbr1aCHO M3MCKBAHETO Ha 4. 28 oT 3akoHa 3a ApyKecTBaTa CbC crneuuasnHa
WHBECTULMOHHA LUEN M 3@ APYKECTBaTa 3a CEKIOPUTU3aLMA.

MNMoKynKaTa e ocbllecTBeHa ¢ nosy4yeH npe3 m.02.2025 r. HoB 6aHKoOB KpeanTt oT YHMKpeant bynbaHk ALl B
pasmep Ha 7,000 xmn. espo nam 13,691 xmn. nesa.

6. B3eMaHUA OT KANEHTU N J,0CTaBYUNLMU

31 pekemspu 31 pekemBpu
2025 2024
TeKywu 83emMaHus om KaueHmu
dakTypupaHn B3EMAHNA OT KNMEHTU (OTYETHA CTOMHOCT) 104 987
ObesueHKa - (283)
daKTypupaHu B3eMaHUsA OT KAneHTH (6anaHcoBa CTOMHOCT) 104 704
HedaKTypurpaHu (HeM3MCcKyemm) B3eMaHUA OT KANEHTHU (OTYeTHa 87 105
CTOMHOCT)
Obes3ueHKa - (87)
HedakTypupaHu (HeMsnckyemu) B3emMaHUA OT KAUEHTU 87 18
(6anaHcoBa cToiiHOCT)
B3emaHuA no nnateHn aBaHcH 3 51
O6uw,0 6anaHCcOBa CTOMHOCT Ha TEKYLLUTE B3EMAHUA OT KJIMEHTU 194 773
M AOCTaBUYMLMU
Hemekywu 83eMmaHnusi om KaueHmu
HedaKTypurpaHu (HeM3MCcKyemm) B3eMaHUA OT KANEHTHU (OTYeTHa 521 490
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CTOMHOCT)
Obe3ueHKa, HETHO - (312)
HedakTypupaHu (HeMsnckyemu) B3emMaHUA OT KAUEHTU

. 521 178
(6anaHcoBa cToiiHOCT)

O6wo 6anaHcoBa CTOMHOCT Ha HeTeKywwuTe (HeusUcKyemm)
B3€MaHMA OT K/IMEHTH

521 178

Kbm 31.12.2025 r. [py*KecTBOTO € HanpaBK/0 TECT 33 06e3LeHKa Ha TEKYLLUTE U HETEKYLUW B3eMaHUA
OT K/IMEHTW, B PE3YNTAT Ha KOETO NpPe3 Nepuosa He ca NpU3HaTKM pa3xoam 3a obesueHKa, Tbi KaTo
B3eMaHWATa OT KAMEHTU ca obe3neyeHu ¢ rapaHUMOHHM Aeno3UTH 1 6aHKOBW rapaHLLMK, KOMTO NOKPUBAT
B3eMaHMATa C HACTbNWA NajeXK 3a naallaHe.

BcrukmM HacToawm n 6baewy B3emMmaHuaA oT KAneHTH Ha bpaso Mponbptn ®oHa AACUL, nponsTuyawm ot
CK/IIOYEHWN AO0roBOPM 33 HAaeM KbM Kpas Ha OTYETHWUS Nepuog, ca 3a/10KeHM KaTo obe3neyeHne B Nossa
Ha YHuKpeauT bynbaHK BbB Bpb3Ka C NosydeHu H6aHKOBU UHAHCMpPaAHWA, NoapPoOHO OMNOBECTEHU B
MpunorkeHue 25 no-gony.

KOEd)MLI,MeHTMTe 3a O6€3LI,eHKa Ha B3éMaHUATa Ca KaKTO caieaBa:

daKTypmupaHu HedakTypupaHu
HenpocpoyeHu He ce obe3LeHABaT -
Ob6esLeHKa Ha aKTUBU CayKelum 3a obesneyeHne Ha U3UCKYeMHU no meTtoza Ha
B3eMaHusA (npocpoyeHn) amopTusaumATa -
Ob6esLeHKa Ha B3emMaHuUA HeobesneyeHu C MaTepuaH akKTUBK:
HenpocpoyeHu He ce obe3LeHABaT He ce obesueHAaABaT
ot 1 go 60 gHu npocp. 0,05 0,05
ot 61 go 120 aHu npocp. 0,13 0,13
ot 121 o 180 aHum npocp. 0,23 0,23
ot 181 o 240 gHu npocp. 0,38 0,38
ot 241 po 300 gHuM npocp. 0,56 0,56
ot 301 go 360 aHuM npocp. 0,76 0,76
noseye ot 360 gHW npocp. 1 1

B onpegeneHun CﬂyanI Nno npelueHKa Ha PbKoOBOACTBOTO HA APYXECTBOTO MOXe Aa Ce npuaarat u
KOEd)VILI,MEHTM, KOUTO Ca pPas3/IM4HMU OT NOCOYEHUTE NO-rope Ha 6asa Ha nonyyeHa AOONbAHUTENHA
VIHCI)OpMaIJ,VIH 3a MHANBUAYANHOTO CI)VIHaHCOBOTO CbCTOAHNE Ha CbOTBETHUA KOHTPAreHT, KaKTO U Ha
Bb3MOXHOCTUTE 3a HETOBOTO U3Ab/1XKBaHE B O603pVIMO 6'b£|,€‘LLI,e.

CTpyKTypaTa Ha B3eMaHMuATa OT K/IMEHTU MO PUCKOBU KaTeropum, KakTo M pasmepbT Ha 3arybaTa ot
obe3ueHKa, Kbm 31.12.2025 r. ca KaKTo cneaBa:

HauuncneHa/Bb3cTaHoBEHA
OTYyeTHa CTOMHOCT Ha B3emaHusA obesLeHKa, HeTHO
daKTypupaHn HedakTypupaHu dakTypupaHu HedaKrypupaHm
Ob6esueHKa Ha B3eMaHUsA
Heobe3neyeHn c MaTepuanHm
aKTMBMU:
HenpocpoyeHu 104 608 - -
ot 1 go 60 aHuM npocp. - - - -
ot 61 go 120 aHu npocp. - - - -
ot 121 po 180 aHu npocp. - - - -
oT1 181 o 240 gHu npocp. - - - -
ot 241 po 300 gHu npocp. - - - -

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MeXAMHHMA UMHAMBMAYaNeH QUHAHCOB OTYET
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o1 301 go 360 aHu npocp. -
noseye ot 360 gHM Npocp. -
JonbaHuTenHa nHAMBUAYaAHA
obesueHKa

104

7. HeTeKyLiuM B3eMaHUA OT AbLUEPHO APYXKECTBO

608

31 pekemspi

31 pekemspu

2025 2024
HeTeKywwu B3eMaHUA OT AbLLEPHO APYIKECTBO 300 -
300 -

8. Mapu 1 napuyHU eKBMBANEHTHU
31 pekemspi 31 pekemspu
2025 2024
MapuyHKM cpeactsa B 6aHKM M Ha/IMYHM Napu 3,543 2,902
bnoKMpaHM Napu4HM cpeacTBa 1,369 587
4,912 3,489

3a uenunTe Ha oTyeTa 3a NnapuyHNUTE NOoTOUMN, MAPUYHUTE CPeacCcTBa BKAKOYBAT C/1IeAHOTO!:

31 pekemspi 31 pekemspu

2025 2024

MapuyHu cpeacTsa B 6poit 1 1
MapuyHu cpeacTsa B 6GaHKOBM CMETKM 3,542 2,901
BnoknpaHu napuyHmM cpeacTaa 1,369 587
4,912 3,489

OTHOCHO 610KMpaHUTE NAapUYHK CPeacTBa BUK MpunoxkeHue 25.

9. HepasnpeaeneHa neuanba/3aryba 31 pekemBpu 31 pekemBpu

2025 2024
banaHc B Ha4anoTo Ha nepmoaa 7,094 5,092
Meyanba 3a TeKyLWMa nepurog, 444 2,152
JoHauncnen ansnaeHT 3a 2023 r. - (150)
PasnpeneneH aBaHcoB AMBUAEHT 3a 2025 T. (1,101) -
PasnpegeneH AMBMAEHT OT HepasnpeaeneHa nevanba 3a (734) -
MMWHaAN roaMHN
banaHc B Kpasa Ha nepuopga 5,703 7,094

CbrnacHo pasnopeabute Ha 34CULAC, ApyKeCTBOTO € 3aAb/IXKEeHO Aa pa3npenens AMBUAEHT He NO-Maiko
0T 90% oT puHaHcoBMA pe3ynTaT, npeobpasysaH no peaa Ha yn. 29 34CULAC.

Ha nposeaeHoTo Ha 29.04.2024 r. OCA e rnacyBaHoO pelleHue 3a pasnpegeneHne Kato AMBUAEHT Ha YacT
OT peanmsupaHata npe3 2023 r. neyanba cnep npucnagaHe Ha aBaHCOBO pasnpefeneHua AUBWUAEHT,
onpeaeneHa no pega Ha yn. 29 ot 34CHMUAC, B pasmep Ha 1321 xun. nesa. OctaHanata 4act oOT
peanusmpaHaTa 6anaHcoBa nevanba 3a 2023 r. e rnacyBaHo g3 6bAe OTYeTEHa KaToO HepasnpenesieHa
nevyanba.
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B Ta3n Bpb3Ka Npe3 NbpBOTO WecTmeceune Ha 2024 r. e 4OHAYMCAEHO 3a4baXKeHue B pasamep Ha 150 xun.

nleBa 3a M3naawaHe Ha rnacysaH amenaeHT 3a 2023 r. 8 pasmep Ha 1 321 xun. nes.a.

Ha n3sbHpegHo OCA, nposegeHo Ha 05.09.2025 r. e B3eTO pelleHue 3a pasnpegeneHne 1 usnaawaHe Ha
lwecTmeceyeH gmBnaeHT 3a 2025 r. B pasmep Ha 1,835 xun. nesa unum bpyteH pasmep Ha 1 akuma ot 0.05
neBa, KaTto 1,101 xmn. nesa ca oT npeobpasyBaHaTta nNo peaa Ha un. 29 ot 3BAACULAC peannsmnpaHa nevanba
npes nbpBo nonyroane Ha 2025 r. u 734 xun. nB. ca OT HepasnpegeneHaTa neyanba Ha [py*KecTBOTO OT

npeaxoAHu roguHMU.

Kbm 31.12.2025 r. 4py*KecTBOTO e 06e3neunno M3naalaHeTo Ha rnacyBaHUTe ANBMAEHTU, KaTo cpeacTBaTa

3a TAX Ca NPeEXBbpPaIEHN NO CcneunasHa 6aHKOBa CMeTKa M KbM CMeTKa Ha ua.

10. AKuMoHepeH Kanutan

OBWNKHOBEHU aKLUMK HomwuHanHa o6buwo
(xvn. 6p.) CTOMHOCT Ha eaHa (xmn. nB..)
aKumA
Kbm 31 pekemspu 36,700 1 ns.. 36,700
2024
Kbm 31 pekemspu 36,700 1 n.. 36,700
2025
Kbm 31.12.2025r.
AKuuoHepu
Bpoii npaBa Ha rnac | % oT npaBa Ha rnac
B/EK CWI AMBENOMMEHT EOOL, 9107 364 24,82%
BPABO XO/14, A EOO[, 12 000 000 32,70%
ACEH CTOMMEHOB INCEB* 118672 0,32%
YN AOBEPUE Afl 2352000 6,41%
YN® "CbIACUE" 2120000 5,78%
MABEN TOMALL CYAXAPCKM-KLLIOHMKEK 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988631 8,14%
Opyrun topuanyecku n dusmyeckn nnua 6013333 16,38%
OBLLO: 36 700 000 100,00%

*«Upes ,,bpaBo Xonx A“ EOO/], npurexasaio npsiko 12 000 000 6post mpaBa Ha riac, npeacrasissaimy 32.70% ot npasara Ha riaac B8 OCA Ha ,,bpaBo [Iponspra ®onn™

AJICHULL, M3IBIHUTENHUAT JUPEKTOp — I-H AceH JluceB, nmpurexasa obmio 12 118 672 6Gpos npaBa Ha riac, npejacrapissamy 33.02% oT kanurana Ha MyOIndHOTO APYK

11. HeTeKywm 3aabaXKeHUA No 6aHKOBU KpeauTn

€CTBO.

Mpe303.2024r. ,bpaso MponbpTtn PoHa” AACUL, ckntoum gorosop 3a 6aHKOB UHBECTULLMOHEH
KpeauT ¢ ,YHuKpeanut bynbank” Al 13,400 xun. eBpo.

CpokbT Ha b6aHKoBMA KpeauT e 4 roamHu (48 meceua) oT gaTata Ha NoAanuceBaHe Ha AOroBopa 3a
KpeauT C MJallaHe Ha /IMXBa Ha BCAKO MOC/AEAHO YMCAO OT BCEKWU TpeTu mecel, U TPUMECEYHO
nnawaHe Ha rnasHuua 6e3 rpatmceH nepuofd. Jluxeata npeactasnssa cbop OT MNPUAOCKUMUA
NPOMeHANB nxBeH nHaekc 3-mecevyeH EURIBOR 1 HagbasKa B pasamep Ha 1.50% roamiuHo, KaTo BbB
BCEKM €ANH MOMEHT OT AeNcTBMeTo Ha [oroBopa 3a MHBECTULMOHEH KpeauT, rogULWHUAT NXBEH
NPOLEHT, HAYNCNABAH BbPXY PeAOBHA rMaBHMLA HAMA Aa € NO-HUCHK OT 4%.

Mpe3 m. 02.2025 r., ,,bpaso Mponbptn PoHa” AACUL, ckntoumn Jorosop 3a 6aHKOB MHBECTULMOHEH
KpeauT ¢ ,,YHuKpeant bynbank” Afl, B pasmep Ha 7 000 000 eBpo (cegem MuAMOHA €BPO) C KpaeH
CPOK Ha noracsBaHe 18.02.2031 r. /luxsata npeacrasnsBa cbop OT NPUIOKMMUA 338 CbOTBETEH
Mepurop Ha onmxsABaHe NpoMeHAUB JInxseH nHAeKC n HapgbaBka Kbm JINXBEHUA MHAEKC B pa3Mmep Ha
1.30% (efHO UANO M TPUAECET CTOTHM MPOLLEHTA), KAaTO BbB BCEKN €AMH MOMEHT OT AEACTBMETO Ha
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Oorosopa, FoAUWHUAT IMXBEH NPOLLEHT, HAYNCANABAH BbPXY PeoBHa rMaBHMLA HAMa A3 € NO-HUCHK
oT 3% (Tpu npoueHTa). loroBopeHOTO NAallaHe Ha InXBaTa U rNaBHULaTa e TPUMECeYHO.

31 pekemBpu 31 pekemspu

2025 2024
HeTeKkywwm 3aabnxkeHma no 6aHKOBU KpeauTu 37,466 25,291
37,466 25,291

12. TeKywum 3agbKeHusa no 6aHKOBU Kpeautu
31 pekemBpu 31 pekemspu

2025 2024
TeKyLLO 3a4b/IKeHME MO rNaBHULMN 1,185 524
TeKyLLO 3a4b/IKEHME MO INXBU 209 229
TeKyLwm 3a4baKeHUA No 6AHKOBU KpeauTm 1,394 753

Mpe3 oTyeTHUA Nepuoa 4PYHKecTBOTO e U3BBPLUNAO NoralleHne B CPOK Ha AbAXKUMA FaBHULUA U
JIMXBM, CbINaCHO AOroBOpeHUTE YCNoBUA ¢ PuHaHcupaLwata 6aHka no kpegmutute ot m.03.2024 r.
nm.02.2025r.

13. JepuBatneeH GpUHaHCOB NACUB — IMXBEH cyan
Kbm 31 gekemspu 2025 r. Jpy*KeCTBOTO MMa CKAOYEHWN 2 TNXBEHM Cyana, KOUTO HE Ca OnpeaeseHn KaTo
XeAKMPaALLM MHCTPYMEHTU. Te ca CKII0YEHU C e orpaHMyaBaHe Ha eKcno3muuaTa Ha Jpy*KecTBoTO KbM
NPOMEHM B Na3apHUTE INXBEHWN NPOLEHTH, 6e3 Aa ce npunara CHeTOBOAHO XeAKMpPaHe.
Kbm 31 aekempu 2025 r. cnpaBea/iMBaTa CTOMHOCT Ha IMXBEHUTE Cyanu e B oTpuuatesneH pasmep ot 247
XWUA. NeBa, Nopaam KOeTo CblMTe ca NpeacTaBeHM KaTo AepuBaTMBeH pUHaAHCOB Nacwms.
MpomaAHaTa B cnpasea/iMBaTa CTOMHOCT 33 Mepuoga e Mpu3HaTta M3UAN0 B OoTYeTa 3a neyanbata wam
3arybara KaTo pasxof OT NpeoLeHKa Ha AepnBATUBHU GUHAHCOBU UHCTPYMEHTU.
CnpaBeasiMBaTa CTOMHOCT Ha BCEKW OT JIMXBEHWUTE Cyanu e onpeaeseHa u4pe3 M3MNo/A3BaHe Ha
OVNCKOHTMPAHW NapuyHKM noTtoum, 6asmpaHm Ha HabagaeMn NAa3apHU JaHHWU, BKAOUYUTENHO:

e DopybpHU NIUXBEHUN KPUBK;

e [IMCKOHTOBW KpUBY;
OueHKaTa Ha cnpasea/iMBaTa CTOMHOCT NOMaAa B HMBO 2 OT MepapxuATa Ha cnpaBeasMBaTa CTOMHOCT
cbrnacHo MC®O0 13.
JpyKecTBOTO He npuaara CHeTOBOAHO XeAXKMPaHe 3a JIMXBEHUA Cyan U He e onpeaensano AepuBaTuBHUA
MHCTPYMEHT KaTO XeKMPaLL, Cbr/1TaCHO U3MCKBaHMATa Ha MCPO 9.

31 pekemspu 31 pekemspu
2025 2024

JdepunBaTnBeH PUHAHCOB NacKB — INXBEH cyan 247 -

247 -
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14. TeKywn 3aa4bAXKEHUA NO CKAOYEHU caenku 3a CYAN

TeKyLLO 3a4b/IKeHne No CKAtoYeHn caenkm 3a CYAr

15. 3aabaKeHUA KbMm A0CTaBUYMLMU

3aabAXKeHNA KbM A0CTaBUYMLN
MonyyeH aBaHC
3aAbAXKeHUA KbM A,0CTaBYULU

16. 3aabAXKEeHMA NO NOJIYYEHU AENO3UTHU

|_|OJ'Iy‘~IEHVI Aeno3nTn No CKAKYEHN A0roBOpU 3a Haem

31 pekemspu
2025

37

31 pekemspu

2024

37

31 pekemBpu

31 pekemBpu

2025 2024
281 125

- 2
281 127

31 pekemspu

31 pekemspu

2025 2024
849 855
849 855

CbrnacHo ycnosuaTa No AOroBOPUTE 33 Haem MOJyYeHUTe rapaHUMOHHM Aeno3uTu morat aa bbaar
YCBOSIBaHW MpW HeM3MbJAHEHUEe Ha YycnosuaTa no gorosopute. Kbm Kpasa Ha OTYETHMA nepuog HAMA
HEM3MDBJIHEHWN YCNOBUA MO HAEMHUTE A0rOBOPU, MO KOMUTO Ca NOMYYEHU rapaHLUMOHHN AEen0o3nTH.

17. Apyru 3agbinKeHuUn

3agbmkeHna 3a 44C
3agbmkeHus no 340D u aaHbK gnBnaeHT no 3KMNO

BCUYKO ApYyry 3agb/mKeHns

18. Mpuxoam ot npoaaxk6a Ha ycayru

Mprxoamn OT HaemmM Ha OGUCHM NIOLLM
MprxoAamn OT TaKcK 3a aam. 06CayKBaHE HA UMOTH

31 pekemspu

31 pekemspu

2025 2024
57 85

2 2

59 87

31 pekemspu

31 pekemspu

2025 2024
4,931 5,389

860 708
5,791 6,097

Kbm 31.12.2025 r. apy*ectBoTo oTtymTa 85.2%-Ta 3a€TOCT Ha CBOA MHBECTULUMOHEH MMOT, KaTo B Ta3wn

BPBb3Ka MMa CKZIIOYEHU OABATOCPOYHU A0roBsopum C 6 HaemaTenA.
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19. Apyrm npuxoaun
31 pekemBpu 31 pekemspu

2025 2024
KomneHcauma 3a enektpoeHeprus (npaButenct. puHaHcnpaHuma) 13 16
PemoHT 5 265
MonyyeHo 3acTpaxoBaTenHo obeslieTeHme - 4
18 285
20. Pa3xoau 3a BbHLHU yCayru
31 pekemBpu 31 pekemBpu
2025 2024
MoaapbKKa HA UMOTHU (491) (396)
Bb3HarpaxaeHue Ha 06CNyKBaLLOTO APYKECTBO (966) (804)
KOHCYNTaHTCKM M 0AUTOPCKU yCAyrn (104) (112)
3acTpaxoBKM (23) (26)
[bpKaBHU U perynaTtopHu Takcm (28) (66)
PemoHT - (265)
(1,612) (1,669)
21. Pa3xogwm 3a 3annaTtv U COLMANIHU OCUTYPOBKMU
31 pekemspu 31 pekemspu
2025 2024
3annaTtu 1 coumanHM OCUTYPOBKU (98) (97)
(98) (97)

B pa3xoguTe 3a 3anaaTth 1 3a ABaTa CbNOCTaBUMM Meproaa Ca BKAOYEHN HAYUC/IEHMUTE Bb3HArpaXKaeHma Ha
YysneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE B O6LLI, pa3mep Ha 94 xun. neBa 3a CbOTBETHUA OTYETEH nepuoa.

22. [Apyru pasxoau

OaHbum no 3AMAT

23. ®PuHaHcoBM pasxoau

31 pekemspu

31 pekemspu

2025 2024
(242) (156)
(242) (156)

31 pekemspu

31 pekemBpu

2025 2024
Jlnxsu no obaMraumoHeH 3aem - (231)
Mpu3HaTKM pascpovyeHM pasxoau 32 emMUTUpPaHe Ha - (16)
obnurauum
JNlnxsm no 6aHKOBM KpeanTu (1,389) (1,023)
Pa3xoau no nnxeeH cyan (81) -
Pa3xoau OT Ba/lyTHO KypCOBU Pas/vKK - (6)
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Opyru dMHaHCOBM pasxogm, HETHO (122) (108)
(1,592) (1384)
24, Cpenku cbe cBbp3aHu Mua
[ pyKecTBoTo e CBbP3aHO CbC CAegHUTe AnLa:
CBbp3aHM LA C APYKECTBOTO € HEeroBUsA yrnpaBAeHCKM NepcoHan —yneHoseTe Ha C/]
- EM BU EN1 EOO/L, — 0bcnyrKBaLLo ApYHKECTBO (ApyHKecTBO nod 06, KOHTPOo)
- Odwuc C4 EOOL — ablLiepHO ApYHKECTBO
CAoenkn mexay CBbp3aHu nua:
31 pekemspu 31 pekemspu
2025 2024
Bb3HarpaxKaeHus Ha K/l04OB NepcoHan
Bb3HarpaxgeHuve Ha yneHoseTe Ha C/[ 94 94
94 94

Bb3HarpaxgeHueto Ha C[ npeacrtaBnAaBat camoO HAYUCAEHOTO M U3MNAATEHO Bb3HaArparkaeHue

no

CK/IlOYEHUTE A0roBOPM 3a YNpaBAeHME U KOHTPOA. [pyKecTBOTO HAMA 3afb/keHna KbM CU Kbm

31.12.2025.
Cpenku c Em bu En EOO/L: 31 pekemBpu 31 pekemBpu
2025 2024
KOMWCMOHHO Bb3HarpaxkgeHue 134 98
TaKkca ynpasneHue 174 174
MNpedaKTypmpaHa noaapbkKKa Ha UMOT 361 271
KOHCyATaHTCKM ycnyrm 658 532
PemoHT 1 nogobpeHus 202 1,043
1,529 2,118

Bb3HarpaxaeHueto Ha EM BU EJ1 EOO/] npe3 otyeTHMA nepmnog e GopMUpaHO OT TaKca yrnpaBaeHue,
KOHCYNTAHCKU YCNYTU, KAKTO U KOMUCUOHHO Bb3HarpaxaeHue.

Pa3xoguTte 3a noaapbiKKa 3a cmeTKa Ha bpaso Mponbptn ®oHa AACUL ca npedaKkTypupaHu ot
06CNYKBALLOTO APYHKECTBO.

LpyXKecTBOTO MMa 3aab/KeHMa Kbm EM BU EJ1 Kbm 31.12.2025 r. B pasmep Ha 193 xun. nesa.

B Kpaa Ha m.12.2025 r. Apy*KecTBOTO MMa B3emMaHe OT AbLLEePHOTO npegnpuAaTne B pasamep Ha 300
XWN. ne.a.

25. YCNnoBHM 3a4bNXKeHUA U B3eMaHUA

Bpaso Mponbptn ®oHa AACUL, kaTo pernctpupaHo no 34CUUAC e ocBoboaeHO oT obnaraHe no
3KIMO cbrnacHo yn. 175 ot cbuwmsa.

Mpe3 m.03.2024 r. [pyKecTBoTOo e CcKAuMao porosop ¢ YHuKpeaut bynbanHk AL 3a
WMHBECTULMOHEH BAHKOB KPeaunT, KOWTO KOWTO e obe3neyeH, KaKTo cesBa:

1. YupegeHa e nbpBa No pes, 4OrOBOPHA MMOTEKA BbPXy NpUTerKaBaHa oduc crpaga
M NO3eM/IEH UMOT;
2. BnucaH e nbpBM No pea 3as0r, NO peaa Ha 3akoHa 3a ocobeHuTe 3an03m (303)

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MeXAMHHMA UMHAMBMAYaNeH QUHAHCOB OTYET
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BbPXY BCUYKM HacToALWM M ObaeLmn B3emaHusa Ha bpaso Mponbpty ®oHg AOCUL,
NPOM3TUYALLM OT BCUYKM AOFrOBOPU 33 HaeM Ha 0BEeKTU OT MNoTekMpaHaTa opuc
crpaga;

3. MbpBM No peg,3anor, no peaa Ha 3akoHa 3a ocobeHuTe 3a1031 (303) BbPXY BCUYKHK
HacToAWM M ObaeLLm, YCI0BHU M 6e3ycnoBHM B3eMaHUsA Ha bpaso Mponbptu PoHp,
AOCUU, oT TpetT /aMua MNpousTUYalLM OT rapaHUMOHHW Aeno3uti/ 6aHKoBM
rapaHumun/ apyrv rapaHUMOHHU MHCTPYMEHTU, NPOM3TUYALLM OT BCUYKM SOTOBOPU
33 HaeM Ha 06eKTK OT MNoTeKMpaHaTa oduc crpasa;

4, MbpBK no pea 3anor no peaa Ha 303 M 3aKoHa 3a goroBopute 3a GMHAHCOBU
obesnevenus (30P0) Bbpxy cOBCTBEHN NAPUYHM CpeacTBa, BNOKMPaHM MO CMeTKa
Ha Bpaso MponbpTtn PoHa AACUL, npu 6aHKaTa KpeauTop, B pasmep Ha 587 xun.
NeBa, NpeACTaBAABaALLM FAPAHLUMOHEH AEMNO3MUT.

Mpe3 m.02.2025 r. [pyXectBoTo e CcKAuMao porosop ¢ YHuKpeaut bynbank AL 3a
WHBECTMLMOHEH BaHKOB KPeanuT, KOMTO KOWTO e obe3neyeH, KakTo cnesBa:

1. YupegeHa e BTOpa No peg, 40roBopHA MNOTEKA BbPXY NputexasaHa oduc crpasa
M NO3eM/IEH UMOT;
2. BnucaH e BTOpM Mo pepa 3a/0r, No peda Ha 3akoHa 3a ocobeHuTe 3an03u (303)

BbPXY BCUYKM HacToAWM M 6baeLimn B3emaHusa Ha bpaso Mponbpty ®ong AOCUL,
NPOM3TUYALLM OT BCUYKM AOFrOBOPU 33 HaeM Ha 0BEKTU OT MNoTekMpaHaTa opuc
crpaga;

3. BTopw no peg 3anor, no pega Ha 3akoHa 3a ocobeHuTe 3a1031 (303) BbpXYy BCUYKK
HacToAWM M 6baeLLm, YCI0BHU M 6e3ycnoBHM B3eMaHUsA Ha bpaso Mponbptu PoHp,
AOCUU, oT TpetT /AvMua MNpomusTUYalLM OT rapaHUMOHHW Aeno3uti/ 6aHKoBM
rapaHumun/ apyrv rapaHUMOHHU MHCTPYMEHTU, NPOM3TUYALLM OT BCUYKM SOTOBOPH
33 HaeM Ha 06eKTK OT MNoTeKkMpaHaTa oduc crpasa;

4, MbpBK no pea 3anor no peaa Ha 303 M 3aKoHa 3a goroBopute 3a GMHAHCOBU
obesnevenus (34P0) Bbpxy cOBCTBEHN NAPUYHM CPeACTBA, BNOKMPaAHM MO CMeTKa
Ha Bbpaso MponbpTn PoHa AACUL, npu 6aHKaTa KpeauTop, B pasmep Ha 782 xun.
NeBa, NpeACTaBAABaALLM FAPAHLUNOHEH AEMNO3MUT.

26. BanaHue Ha BoeHHUTe KOH(AUKTM B YKpaHa M BAu3KMA U3TOK BbPXY AeWHOCTTa Ha
OPYKeCcTBOTO

KoHbAnKTUTE B BAM3KMA U3TOK, KaKTO M mexay Pycua n YKpaiHa, KbM AaTaTa Ha CbCTaBAHE Ha
HaCTOALMA MEXANHEH WUHOMBMAYaNEeH OTYET He BOAAT A0 MPEensuncnsBaHe Ha NpubAnsUTENHU
CYETOBOAHM OLEHKM U CNpaBea/ BN CTOMHOCTM, KaKTO U A0 NPOMAHA B KNacupUKaLMaTa Ha TEKYLLM
N HETEKYLWM aKTUBU U NacUBM.

,D,F)Y)KECTBOTO HAMA B3aMMOOTHOLWEHNA WU pPa3yvyeTn C KOHTpAreHTn OT BOkoBaWWUTE CTPAHU, U
AOKOJIKOTO € CTpaHa no AbArocpoYHn HaeMHU OTHOWEHUA, TO OYaKBAHUATA HaA HEroBoTO
PBKOBOACTBO HA TO3M €Tal Ca, 4e NpoAab/ixKaBallata reono/iMTn4eCka HeCUTypHoOCT HAMa a nosaunAe
CbLweCTBEHO BbPXYy HETOBOTO d)I/IHaHCOBO CbCTOAHWNE U PE3YNTATU U 3aHANpeAa.

27. Cb6UTHA, HacTBNMAK B Nepuoga OT AaTaTa Ha CbCTaBAHE Ha OTYeTa M AaTaTa Ha Herosc

oaobpeHue

CbrnacHo 3aKoH 3a BbBerKaaHe Ha eBpoTo B Peny6avka bbarapus, cumtaHo ot 1 aHyapm 2026
r., opuumanHaTa NnapmMyHa eanMHULLA M 3aKOHHO NaaTeXHo cpeacTBo B Penybanka bbarapusa e eBpoTo.
duKcnpaHmatT obmeHeH Kypc e 1,95583 nesa 3a 1 eBpo. BbBexxaaHeTo Ha eBPOTO KaTo oduLManHa
BanyTa B Penybnvka bbarapusa npeacrasnssa NpomsAHa BbB PyHKLMOHANHATA BanyTa, KOATO We 6bae

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MeXAMHHMA UMHAMBMAYaNeH QUHAHCOB OTYET
Kbm 31.12.2025r.
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TYeTeHa NPOCMNEKTUBHO M He NPeACTaBAABa CbOUTME cne faTaTa Ha TO3M MEXKANHEH UHANBUAYANEH
$MHAHCOB OTYET, KOETO U3NCKBA KopeKuma. OcBeH NpoMaAHaTa BbB QYHKLMOHANHATA BaayTa, ciej,
AaTaTa Ha GUHAHCOBMA OTYET He Ca HACTbMUAW ApYyrn CbbUTUA, KOUTO BKUxa OKA3anM 3HAYUTENHO
BAUAHME BbPXY GMHAHCOBUTE OTYETU Ha APYKECTBOTO KbM WM 3a Nepuoja, 3aBbpluBauy Ha 31
aexkemspu 2025 .

MpunosxkeHnaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MeXAMHHMA UMHAMBMAYaNeH QUHAHCOB OTYET
Kbm 31.12.2025r.
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MEKJIUHEH JOKJIAJL 3A JEWHOCTTA

HA ,,bPABO ITIPOITBPTU ®OH* AJICHULIL, I'P. COPUS
KBM 31.12.2025T'.

CBI'JIACHO 4JI. 1000, AJI. 4, T. 2 OT 3AKOHA 3A IIYBJIMYHOTO INPEJAJIAI'AHE HA
HOEHHU KHUKA

1. Baxnm cnomtng 3a ,,bPABO IIPOIIBPTU ®OHIA“ AJCHUII, HACTLOUIN Npe3 OTYETHHUSA
nepuos

[Ipe3 oruetHus nepuox aApyxectBoto e onoBectwiio 10 KOH, bDB, chorBeTHO upes https://eis.fsc.bg/,
http://www.extri.bg/bg/ n 10 oOmiecTBeHOCTTa Ype3 WHPOpMaIMoHHaTa maTgopma — Investor.bg, kakTo u
KOpITIOpaTHBHATA CTPaHUIIA Ha JIPY)KECTBOTO B paszed ,,3a HHBECTUTOPUTE™, TOCTHITHA HA CIIEKTPOHEH aJipec
- http://bpf.bg/#, cnemnata uHbOpPMALIHS:

Ha 10.01.2025 r. na K®H, b®b u o61ecTBeHOCTTa € MPEACTABCHO YBEIOMIICHHUE 3a MPEKPATECH
norosop ¢ UIT ,,Kapon* AJl 3a npenocTaBsiHe Ha yCIYTH KaTo MapKeT-MEHKBbp MO EMUCHUS aKIMH, U3/1aJicHa
ot ,,bpaso [Ipomsptu ®onn* AJICULL.

Ha 27.01.2025 r. na KO®H, B®b un o0mecTBeHOCTTa ¢ TIpe/CTaBeHA IMOKaHA 33 CBUKBAaHE Ha
M3BpHpEenHo 00mo cwbpanme Ha ,.bpaBo Ilpomepten @oum“ AHCHIIL, nmacpoueno 3a 27-02-2025 1.,
pectiekTuBHO 3a 12-03-2025 r., mpu Jaumca Ha KBOPYM.

Ha 30.01.2025 r. na KOH, DB u 061mecTBeHOCTTA € IPEACTaBEH TPUMECEUEH OTUET 3a ACHHOCTTa
Ha ,,bpaso I[Iponsptn ®onn* AJJCULL kM 31-12-2024 1.

Ha 28.02.2025 r. na KOH, b®b 1 061ecTBeHOCTTA € IIPEICTaBEH MPOTOKOJ OT NPOBEJCHO Ha 27-
02-2025 r. U3BBHPEAHO 3acemaHue Ha OOIIOTO ChOpaHWe Ha akmuoHepuTe Ha ,,bpaBo [IpomspTn oHT
AJICHLI.

Ha 25.03.2025 r. na KOH, B®B u 061ecTBeHOCTTA € ITPeIcTaBeH rouiieH GUHAHCOB O0TYeT 3a 2024
I., 3aBepeH OT peructpupan ogutop BbB ¢popmar ESEF.

Ha 17.04.2025 r. na KOH, B®B u o0mecTBeHOCTTA ¢ pecTaBeHa BrTperniaa nadopMaius mo 4.
17, §1, BB Bp. ¢ wi. 7 oT Permament Ne596/2014 na EIl u Ha ChBeTa ChC CIACITHOTO ChIBbPIKAHNUE:

BbB BpB3Ka C peleHWe Ha aKIMOHEPUTE, B3ETO Ha chOpaHwe, mpoBeiaeHo Ha 27.02.2025T., Ha
17.04.2025 r. e moamucaH IOTOBOP 3a MPUAOOMBAHE Ha ApyKecTBEeHUTE AsutoBe Ha ,,Oduc C4“ EOO/l, EMK
207715450. IlpunobuBHaTa meHa Ha OpykecTBeHHTe asutoBere € 11,734,980 nB. (egmHameceT MMIMOHA
CEIeMCTOTHH TPUIECET U YeTUPH XIISIN IEBETCTOTHH U OceMieceT JieBa). HacpemrHa cTpana mo caenkara ¢
AJICUL] e mpyxectBO ,.bpaBo Ckaii“ EOO/]. Cnex nmpunobuBanero Ha asuiosere, ,,Oduc C4“ EOO/] mie
MPUTEkKABA CTATYT Ha CIICIUATM3UPAHO IPYKECTBO, C MPEIMET Ha JICHWHOCT, ChIIIACHO M3UCKBAHETO HA W, 28
oT 3aKOHa 3a JIPY>KECTBaTa ChC CIICI[UAIHA MHBECTUIIMOHHA TIeJT ¥ 32 JIPYKECTBATA 3a CCKIOPUTHU3AIINS.

Ha 28.04.2025 r. na KOH, b®b u odmecTrBeHocTTa TpuMecedeH otder Ha ,,bPABO ITPOITbPTU
OOH/I“ AJICHILI xbMm 31.12.2024 1.

Ha 14.05.2025 r. Ha KOH, b®b u 00111ecTBEHOCTTA ITOKaHA 32 PEOBHO MPUCHCTBEHO 3acCeAaHNE HA
O6moTto crOpanue Ha aknuonepure Ha ,,bPABO [MTPOITHPTU ®OH/I*“ AJICUL] che crienHus JHEBEH Pet;

CwBerbT Ha nupekTopure Ha ,,bPABO ITPOITBPTU ®OHA“ AACHULI, rp. Codus, ¢ EUK 204729982,
c ISIN xon na emucusita BG1100016176, Ha ocHOBaHMe pa3nopeaduTe Ha wi. 223, ain. 1 ot TbproBekus 3aKoH,
gn. 115, an. 1 or 3akoHa 3a myOamuHOTO mpeanaraHe Ha neHHu kHwka (SIITILK), cBukBa pemoBHO
MIPUCHCTBEHO 3acenanne Ha O0mo chbpanue Ha akponepuTe Ha J[pyxkectBoro Ha 23.06.2025 r. B 10.30 gaca
(M3Tounoesporeiicko cranaapTao Bpeme EEST=UTC+3/07:30 (koopaunupano yausepcantuo Bpeme UTC), ¢
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VYHukanen naentTudukannonet ko Ha ceoutueto BPF23062025AGMS, B rp. Codus, Oyn. ,,UepHu BpbX*
Ne 51, Odwuc X, crpana 2, et. 5, Ipu CleIHUS JHEBEH PeJl ¥ MPOCKTHU 33 PEUICHHUS:

1. [Ipuemane Ha omwTHpaHus romumieH ¢uHaHcoB order 3a 2024 r. ma ,,bPABO TIPOITHPTU
OOH/“ AJCHUILI, usrorBer B chotBercTBHE ¢ [enerupan Permament (EC) 2019/815 u mpezacraBeH Ha
Komucusra 3a ¢punancop Hamzop (KOH), ,,bearapcka donmora 6opca™ AJl (BDB) u obuiecTBeHOCTTa Ha
25.03.2025 1. Ilpenno:kenue 3a pemenHue: OOmOTO chOpaHHe Ha AaKIMOHEPUTE IpHEMa OJUTHPAHUS
roauiieH (uHaHCOB oT4eT Ha ,,bpaBo Ilpomsptu @ona AACHULL, usrorBeHn B choTBeTCTBHE C [lenerupan
Pernament (EC) 2019/815 u npencraBen Ha Komucusra 3a ¢punancos vagzop (K®H), ,.bearapcka ¢ponmosa
oopca“ AJl (b®b) u obmecTBenoctTa Ha 25.03.2025 1.;

2. [IpencraBsHe Ha JOKIAa MO U3IThIHEHUE HA [lomuTHKaTa 32 Bh3HATPaXKICHUATA HA YWICHOBETE
Ha CpBeta Ha qupektopute ,, bPABO ITPOITHPTU ®OH/* AJICHUIL] 3a 2024 1.; IIpenio:keHue 3a penieHue:
OCA ornpaBsi/He OTIIPaBs MPETMOPHKU MO ChABPKAHUETO HAa JIOKIAJA M0 M3NbiIHeHue Ha [lonutukara 3a
BB3HATrpakJICHUSITA Ha WieHOoBeTe Ha ChBeTa Ha aupektopure Ha ,,bPABO ITPOITBPTU ®OH/I* AJICUIL] 3a
2024 r.

3. [Mpuemane Ha pemeHune 3a ocBOOOXKIaBaHe Ha wicHOoBeTe Ha ChBeTa Ha UPEKTOPHUTE OT
OTTOBOPHOCT 3a ympamieHueTo uM mpe3 2024 r. Ilpemioxkenue 3a pemeHue: OOmoro chOpaHue Ha
aKIIMOHEPUTE OCBOOOKIaBa OT OTTOBOPHOCT WieHOBeTe Ha ChBETa HAa JUPEKTOPUTE 32 YIIPABICHUETO UM IIPE3
2024 r.: Acen CtoumeHoB JluceB — U3neanurenen aupextop u wieH Ha CJ1; Koncrantun Bacunes [Ipoganos
— Ipencenaren u wien Ha C/I; Bmagucnas Jlumurpos Xpucros — Ynen na C/I.

4. [Ipuemane Ha mOKJIad 3a JCHHOCTTAa HAa MUPEKTOpa 3a BPH3KH C MHBecTUTOpUTE Ha ,,bPABO
[MTPOITBPTU ®OHI AJICHUL] 3a 2024 r. Ilpeano:xkenue 3a pemenune: OOMOTO CHOpaHNE HA AKITMOHEPHUTE
nmpuemMa TpencraBenus Jokmam 3a AeMHOCTTAa Ha JUPEKTOpa 3a BPB3KH ¢ HHBectHTOpHTe Ha "BPABO
[MPOITHPTU ®OHA" AJICHUII 3a 2024 .

5. [Ipuemane Ha roaumnusg goknan Ha Oputaus komuteT Ha "BPABO TIPOITBPTU ®OHO"
AJICULI 3a 2024 r. [Ipeanoskenue 3a pemenne: OOmoTo chOpaHne Ha aKIMOHEPUTE NMPHEMa TOAUIIHUS
noknan Ha Oputaus komuteT Ha "BPABO ITPOITBPTU ®OH/" AJICUIL] 3a 2024 r.

6. [Ipuemane Ha pelieHue 3a pasnpeaeiasHe Ha GUHAHCOBUSA pe3yliTaT, peanusupan mpe3 2024 r.
Mpennoxenne 3a pemenne: OCA mpuema pelicHHE pealu3upaHusaT (uHAHCOB pe3ynartaT 3a 2024 r. —
CYeTOBOHA Tiedanmba B pazmep Ha 2 151 569.16 nB. ma Obae oTHECEeHA KbM HepaslpeaesieHaTa Ievainda Ha
HpyxecTBOTO.

7. B3umane Ha penieHre 3a MOJHOBSBAHE HA MaH/aTa Ha WieHOBeTe Ha ChBeTa HA TUPEKTOPUTE
Ha ,,bPABO [MTPOITBPTU ®OHA* AJICULL — Acen CtoumenoB Jluces, Bnaaucnas J{umutpoB XpucTos u
Koucrantun Bacuner [Iponanos. Ilpemnoxkenne 3a pemenue: OCA m3bupa Acen CrommeHoB Jluces,
Brnagucnas JumutpoB XpuctoB u Koncrantun Bacunes Ilponmanos, 3a unenoBe Ha CJI Ha ,,BPABO
I[MPOITBPTU ®OH/*“ AJCHILI, xaTo mpoabbKaBa MaHiaTa UM C 5 (I€T) TOAWHH, CYMTAHO OT Jarara
BIMCBaHE B THPrOBCKUS PETUCTHP M PETHCTHPA HA IOPUANICCKUTE Jinia ¢ HecTomancka 1ient (TPPHOJIHLT).

8. Bsumane Ha perienne 3a npepasriiekJaHe Ha TOJUTHKATa 32 Bh3HATPaKIEHUATA HA YJICHOBETE
Ha CJI ma ,,bPABO ITPOITbPTU ®OHA“ AACHII, cbrmacHo wi. 11, an. 4 or Hapemba Ne 48 ma K®H.
Hpennoxenne 3a pemenne: CJI cnen mperien Ha 3anoxeHute uenu npepiara Ha OCA, neiicTBamara u
npuera Ha OCA, nposeneHo Ha 05.04.2021 r. nonuTrka 3a Bb3HarpaxJeHusATa Ha uyineHoBere Ha CJl, na He
ObJIc MPOMEHSHA.

Ha 02.06.2025 r. na KO®OH, b®b u o01ecTBeHOCTTa ¢ NpeAcTaBeHa BrTpentHa nHDopMaIus mo
w17, §1, BB Bp. ¢ wi. 7 ot Pernmament Ne596/2014 na EIT u Ha CbBeTa ChC CIIETHOTO ChAbPIKAHHUE:

Ha 01.06.2025 r. B ,,bpaso ITponsptu ®onxa’ AJICHUL] e nonydeHo ysegomieHue no ui. 19, map. 1 or
Pernmament (EC) Ne 596/2014 na Erpomneiickus [lapmamenT u Ha ChbBera or 16 ampui 2014 r. 0THOCHO
masapHara 3joynorpe0a (peryjupaHe Ha rmasapHara 3joynorpeda) u 3a ormsaHa Ha JJupekrusa 2003/6/EO nHa
EBponeiickus mapnamenT u Ha CobBera n HupextuBu 2003/124/EO, 2003/125/EO u 2004/72/EO Ha
Komucusra (Permament 596/2014) 0THOCHO CKITFOYEHU CIENKH, ChryiacHo 4wi. 10, map. 2, 6. ,,a%, mpemioxeHne
bpBo ot Jlenerupan pernament 2016/522 na Komucusita, a MIMEHHO:

Ha 29.05.2025 r. ca cxmouenu 14 0p. (detupuHazecet Oposi) CACTKM MO MPUAOOMBAaHE HA aKLHUU OT
emucus ¢ ISIN BG1100016176 ot xanutana Ha ,,bpaso [Iponsptu @ona* AJICHUL], crpana no kouto € AceH
Jluces — uiien Ha ChBeTa HA AUPEKTOPUTE M U3ITBIHUTENCH JUPEKTOP Ha [IpyKecTBOTO, KBUTU(UIIMPAHO KATO
juie mo wi. 3, map. 25, 0. ,,a“ ot Pernament 596/2014. Cpeanara 1ieHa Ha ckintoueHute caeiaku € 0,99 ns.
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(meBeTmeceT W IEBET CTOTMHKH), KaTO O0IMaTa MM CTOMHOCT Bh3mm3a 48 850,82 nB. (YeTmpumeceT U oceM
XU OCEMCTOTHH U TICTJIECET JICBa M OCEM/ISCET U JIBE CTOTUHKH).

Ha 23.06.2025 r. na KOH, b®b 1 0011ecTBeHOCTTA € TIPEACTaBEH MTPOTOKOJI OT MPOBEIACHO Ha 23-
06-2025 r. penoBHO 3acefaHue Ha OOLIOTO ChOpaHHe Ha AaKLIUOHEPUTE.

Ha 30.07.2025 r. n1a KOH, B®b u o6mecTBeHocTTa IIecTMecedeH otueT Ha ,,bPABO ITPOITBPTU
OOHI“ AICHLI.

Ha 04.08.2025 r. na KOH, B®b n 061mecTBeHOCTTA TOKaHa 3a U3BBHPEIHO TPUCHCTBEHO 3aCEaHNe
Ha O610 crOpanue Ha akunonepure Ha JpyxxectBoTo Ha 05.09.2025 r. B 10:30 4.

Ha 28.08.2025 r. Hva KOH, @b u 001ecTBeHOCTTA IIECTMECEUCH KOHCONMUAMpPaH oT4eT Ha ,,bPABO
I[MPOITBPTU ®OH“ AJICHLI,.

Ha 05.09.2025 r. Ha KOH, B®b u 001ecTBeHOCTTA TIPOTOKOJT 32 U3BBHPEIHO 3acenanue Ha OO0
crOpaHue Ha aknuoHepute Ha JlpyxectBoTo Ha 05.09.2025 1.

Ha 05.09.2025 r. na K®H, B®b n o0mecTBeHOCTTa yBEIOMJIEHHE OTHOCHO B3€TO PEILICHHUE 32
pasmpenensiHe HC 6-MeceueH IUBHACHT 3a aKIUOHEepHTe Ha JpyXKecTBOTO BH3 OCHOBA Ha IPUETHS
niecTMecedeH MHIUBHyaleH GUHaHCOB oT4eT Ha J[pyxkecTBoTO 32 2025 T.

Ha 23.09.2025 r. Ha KOH, B®b n o6mecTBeHoCTTa YBEJOMJICHHE 32 OIIpe/IesIHEe Ha HayajlHa J1aTa
3a U3IIIalaHe Ha 6-mMecedeH AUBUAEHT 3a 2025 1.

Ha 30.10.2025 r. na KOH, b®b u o6mecrBenocTra TpumecedeHn otaet Ha ,,bPABO I[TPOITHPTU
DOOH/I“ AJICHUILI ksMm 30.09.2025 1.

Ha 28.11.2025 r. na K®H, B®b un o0mecTBeHOCTTa TPUMECEUEH KOHCONIUIUPaH oT4yeT Ha ,,bPABO
[TPOITBPTU ®OH/I*“ AJICHUIL kM 30.09.2025 1.

2. Bausinue Ha BaxuutTe chOuTus 3a ,,bPABO ITPOIIBPTU ®OHI* AJICHUIL, HacTHIWIN NIpe3
nepuoaa 01.01.2025 r. 10 31.12.2025 r. BbpXY pe3yJITATUTE BLB GUHAHCOBHS 0TUYET

KoM 31.12.2025 r. ,,bPABO ITPOITHPTU ®OH/I*“ AJICUL] oTunta 00110 MPUXOAU OT NEHHOCTTA B
pasmep Ha 7 118 xwm1. eBa, KaTo 00II0 Pa3XxoauTe 3a ACHHOCTTA Ha APYKECTBOTO ca HAa CTOHHOCT 6 674 Xul.
TIB.

KoM 31.12.2025 r. HeTHUAT (HUHAHCOB pE3yNTaT OT AEHHOCTTa Ha APYKECTBOTO € B pa3mep Ha 444
XWIL. JIB.

Kbm 31.12.2025 1. oOmiaTa cyma Ha aKTHBUTE Ha APY»KecTBOTO ¢ 82 640 xwmir. nB. CToHHOCTTA Ha
coOctBenus kanurtan e 42 307 xui. 1B,

2.1. IToka3aTeu 32 JUKBUIHOCT

Ta6auuma No 1

TNIOKA3SATEIU 3A JINKBU/IHOCT: 31.12.2025 . | 31.12.2024 1.
KoedniyeHT Ha 001112 THKBHIHOCT 2,88 4,41
KoeduuueHnt Ha 6bp3a JUKBUIHOCT 2,88 4,41
KoeduuueHT Ha a0COIIOTHA TUKBHIHOCT 2,77 3,61
KoeduimeHT Ha He320aBHA JUKBHIHOCT 2,77 3,61
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2.2. Tloka3aTesu 3a peHTA0OWJIHOCT

Ta6auma No 2

Penradomanoct Ha OcHoBHus Kanmmran 0,012 0,06
PenraduiHoct Ha CoocTBenust Kamuran (ROE) 0,010 0,05
PenTadmianocT Ha AKTuBUTE (ROA) 0,005 0,03

2.3. Iloxa3zaTeyn 3a 3a1TbKHSAJIOCT

Ta6auma No 3

KoeduiyeHT Ha 32115 KHIJIOCT 0,95 0,62
Jbiar /| AkTuBH 0,49 0,38
Koedunpenr Ha puHAHCOBA ABTOHOMHOCT 1,05 1,61




IlokazaTeH 3a 3aJJ0bKHSIIOCT
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KoednnonenT HA dbar / AKTHBH KoednonenT Ha
3a0.Ib:KHAI0CT duHEAHCOBA
ABTOHOMHOCT

§431.12.2025r. W31.12.2024r.

2.4. ®DUHAHCOBH NMOKA3aTEJIN

Ta6auna No 4
®NHAHCOBU ITOKA3SATETNA 31.12.2025r. | 31.12.2024 r.
EBITDA 2283 3536
EBIT 2283 3536

@duHAHCOBH NMOKAa3aTeJH
4 000

3536 3536

3 500
3 000

2500

2000

1500

1 000
500

EBITDA EBIT
H31.12.2025r. H31.12.2024r.

3. Onucanme HAa OCHOBHHTE PHCKOBE H HECHT'YPHOCTH, Ipex KOWUTO € m3npaseHo ,.6bPABO

HNPOIIBPTU ®OHIA* AJCHII npe3 caenBamys (HhUHAHCOB MEPUOJT
CUCTEMATHUYHU PUCKOBE

CucremaTHUHUTE PUCKOBE Ca CBBP3aHM C Ma3apa M Makpocperara, B KosTo JlpykecTBOTO
(YHKITMOHUPA, TTOpagy KOETO Te He MoraT jJa ObJaT yrnpaBisBaHU M KOHTPOJUPAHU OT MCHHKMBHTA Ha
koMrnaHusaTa. CHCTEMAaTHYHH PHCKOBE Ca: TOJNUTUYECKUSAT PHUCK, MAKPOMKOHOMHYECKHAT pHUCK,
WHQIIAHOHHUSAT PUCK, BATYyTHUAT PUCK, TUXBEHUST PUCK, TAHBUYHUSIT PUCK.

Taéauma No 5
Bupa puck Onucanue

[ToTUTHYIECKUAT PUCK € BEPOSTHOCTTA OT CMsHA Ha MPABUTEICTBOTO WJIM OT BHE3aIlHa MPOMSIHA B
EP(I)(J:II?THHECKH HEroBaTa IOJHWTUKA, OT Bh3HUKBAHC HA BBTPCUIHOMOIUTUYCCKH CHTPECEHUS W HEONIArompusTHH

MPOMEHH B €BPOIEHCKOTO W/UITH HAIIMOHAIIHOTO 3aKOHO/IATEJICTBO, B PE3YJITAT HA KOETO Cpejara, B
KOSITO OIEpUpaT MECTHHUTE CTOMAHCKH CYyOEeKTH Ja Ce MPOMEHM HETaTUBHO, 4 MHBECTUTOPUTE Ja
MIOHECAT 3ary0u.
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OOUMAT CHCTEMCH TOJUTUYCCKU PUCK € yMepeH. beiarapus ¢ aeMokpaTHuHa permyOinka U uma
no0pu mo3unuu B MexayHapoaaute otHomeHus. Ts ¢ wien Ha EC u HATO u xannuaar 3a 4iieH B
OMUCP. [TomuTHYeCKUAT PUCK 32 bharapus € CBbp3aH ¢ MpeIU3BUKATEICTBATA, CBHP3aHU C TTOETH
aHT@XVMEHTH 32 OCBIIECTBABaHE Ha CTPYKTYpHH pedopMH, NOBHIIaBaHE HAa COLMAIHATA
CTaOMITHOCT W XKM3HEHUS CTaHAAPT, OTPaHWYaBaHE Ha Hee(DeKTUBHHUTE Pa3XOIW M CIEIBAaHETO Ha
YCTOHYMBH TIONUTHKHN. BBIpexn (yHKIHOHMPAHETO HA PEIOBHO IPABHTEICTBO C OCHIYPEHO
mapJaMeHTapHO MHO3HMHCTBO, IOJAKPEISIO BOJEHUTE MOIUTHUKH, B bearapms mponapinkaBa ga e
Hanmie O0aBeH Hampebk 1Mo m3ucksanute oT EC pedopmu B chaedHaTa cucreMa M MepKH 3a Oopba
C KOpYMNIMATA, ChUYETAHO C OOLIECTBEHO HEIOBOJCTBO OT CTAaHIApTa Ha JKMBOT, KAKTO M BHCOKa
ySI3BUMOCT KbM BBHIIHH HIOKOBE, TOPaAX BHCOKATa 3aBUCUMOCT OT M3HOCA.

OBIII
MAKPOUKOHOMH-
YECKH PUCK

IMo manum Ha Hanwmonamuus cratuctudecku MHCTUTYT OT 30.12.2025 . 0bwusm nokasamen Ha
busnec kiumama npes dexemepu 2025 2 ce moHmwxkasa ¢ 3.1 MyHKTa B CpaBHEHHE C MPEIXOIHUS
Mmecer; (ot 16.1% na 13.0%), xaro HamaJeHHE Ha IOKa3aTels € PEruCTPUPAHO BBB BCHYKH
HaOJII0/]aBaHH CEKTOPH - IIPOMHIIIICHOCT, CTPOUTEIICTBO, THPrOBHS HA APEOHO U YCITyTH.

Busnec kaumar - 06110

i i JTIN{IN i
o i Ay

~O- O6uw nokasaTen Ha 6u3HeC KAUMaTa Aunrocpoua cpeata

HN3rounnx: HCU

Ipe3 nekemBpu 2025 r. ChCTABHUAT NOKA3ATEIN ,, OUSHEC KAUMAM 6 RPOMUUIEHOCMMA ** HaMAIIiBa
¢ 2.1 nynkra (ot 14.6% Ha 12.5%) B pe3yirar Ha HeOJArONPUATHUTE OLIEHKH M OYaKBAHUS Ha
NPOMHUIUIEHUTE TIpeanpHeMadd 3a OHM3HEC ChCTOSHHETO Ha mpeanpustuara. Hacrosimara
IIPOU3BOJICTBEHA aKTUBHOCT C€ OIIEHABA KAaTO HaMaJeHa, JOKaTO OYaKBaHUATA 3a AEHHOCTTa Mpe3
clieiBaIlluTe TPH Mecella ca rno-oaronpustHi HecurypHata MKOHOMHYECKa cpeja M HeJJOCTUT'BT Ha
paboTHa cmia MpOoABIDKABAT Ja ObJAT OCHOBHUTE NMPEUYKU 3a PA3BUTHETO HAa OM3HECa, MOCOYCHHU
croTBeTHO OT 50.5 m 34.8% ot mpemnpustuara. B cpaBHeHHe ¢ HOEMBpH HapacTBa JENBT Ha
MEHHDKBPHUTE, KOUTO MPEABIDKAAT MPOJNAKHUTE LEHH Ja C€ TOBUIIAT Ipe3 CIEABAIINTE TPHU
Mecera.

TIpe3 nexemBpu 2025 T. cvcmasnusm nokaszamen ,,0usHeC KIUMAM 6 CHPOUMENCMBOmo™ ce
noHmwkasa ¢ 2.3 nyHkra (ot 13.3% na 11.0%), K0eTo ce OBKM Ha pe3epBUPAHHUTE OLEHKH Ha
CTPOWTEIIHUTE MpPEANpPUEMaydl 33 HACTOSAMIOTO OW3HEC CBCTOSHHE HAa NPEANPUITHATA.
ChIieBpeMEeHHO 00aue OYaKBaHUATA UM KAaKTO 32 OM3HEC CHCTOSHHETO Ha MPEANPHITHATA MpPEe3
cJeIBallUTe MIECT Mecella, Taka 1 3a CTPOUTENHATa aKTUBHOCT IIPe3 ClISABAIIUTE TPU Mecelia ca IMo-
no3uTuBHU. Hail-cepuo3Hurte 3aTpyAHEHUs 3a IEMHOCTTA Ha MPEANPUSTUATA OCTaBaT HECUTYpHATa
MKOHOMHYECKA CPesia, HeIOCTUIbT Ha pab0THA CHJIA U IIEHUTE HAa MaTepHaJINTE.

Ipe3 mexemBpu 2025 r. cvcmasHusm nokasamen ,,0U3HeC KIUMAmM 6 ceKmopda Ha yciayeume '
HamansBa ¢ 3.9 mysakTa (ot 8.1% Ha 4.2%), KOeTO ce ABIDKU Ha HETaTUBHUTE OIICHKH W OYaKBAaHUS
Ha MEHHKBpPUTE 3a OM3HEC CHCTOSTHHETO Ha MpeanpusaTusaTra. ChIIeBpeMeHHO M MHEHUITa UM
OTHOCHO TBHPCEHETO Ha YCIYTH MIpe3 CIeIBAIIUTE TPHU Mecena ca HeOmarompusatHH. OCHOBHHUTE
(dakTopy, 3aTpyIHABALIN ACHHOCTTa HA MPEOIPHUATHATA Ca HECHUTYpHATa MKOHOMHYECKa Cpela |
KOHKYpEHLUATa B OpaHIla, KaTo Ipe3 MOCIEAHUS Mecel] Ce OTYNUTA 3aCHJIBAHE HAa OTPUIATEIHOTO
UM Bb3aeicTBHe. OTHOCHO MPOAKHUTE LIeHW B cekTopa Ha ycimyrute 80.9% oT MeHWmKbpUTe
IIPOTHO3UPAT T€ JIa 3ama3sAT CBOSTO PAaBHUIIE MPe3 CIIeIBAIINTE TPU Mecella.

EBporneiickara nenrpanna 6anka (ELLB) npornosupa pacrex Ha bBII 3a eBpo3onara ot 1.4% 32 2025
r., 1.2% 3a 2026 r. m 1.4% 3a 2027 1. m 2028 r., KOETO € MOBHIICHHUE CHPSMO IMPEIXOIHUTE
CENTEMBPHUICKH OYAKBaHMSA, KaTO OCHOBEH IBHIATENl € 3aCHJICHOTO BBTPEIIHO ThpPCEHE. Te3m
PEBU3UH MTOKA3BaT ONTUMHU3BM 33 MKOHOMHUKATa, BBIPEKH 3ala3BaHETO HA JIMXBEHHUTE MPOIEHTH,
cropen m3aeneHusra Ha [Ipesunentst Ha ELIb Kpuctmr Jlarapn Ha mpeckondepenmus ot 18
nexkemBpu 2025 1.
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JIMXBEH PUCK

JIMXBEHUST PUCK POU3THYA OT BB3MOKHOCTTA 32 HEOJIArONPHUSITHU MPOMEHH B ITa3aPHUTE JINXBEHU
MPOIICHTH, KOUTO MOTAT J]a OKaXaT BIHMSHUC BBPXY Pa3XxomuTe 3a (pUHAHCHpaHE, TOXOIHOCTTAa Ha
(MHAHCOBHUTE AaKTHUBH M OO0IIOTO (MHAHCOBO CHCTOSHHME HA HMKOHOMHUYECKHTe cyOekTn. Cren
MPUCHEINHIBAHETO Ha Bbirapusi KbM €BpO30HATA, OCHOBHHUTE JIMXBEHHU YCJOBHS B CTpaHara ce
(dhopmupaT B paMKHTE Ha 00IIaTa MapuIHa MoJIMTHKa Ha EBporelickara rieHTpanna OaHka.

B Tasu Bpb3ka, nuxBeHata cpena B bbiarapus e npsko 3aBucuma ot pemenusta Ha ELIb, xouto
0Tpa3siBaT MKOHOMHYECKUTE IIPOIECH B €BPO30HATA KaTo IpUI0. IIpoMEHNM B OCHOBHHTE JIMXBEHH
NPOLIEHTH MOTaT Jia IOBEAT JI0 KOoJeOaH!s B LIeHaTa Ha KPEAUTHHS PECypc, KaKToO M B CTOHHOCTTA
Ha aKTUBH U TaCUBH C IUIABaIll JJUXBEH MPOLEHT.. KaTo 110, JIMXBEHHUAT PUCK OCTaBa ChILECTBEH
¢axTop 3a ¢uHaHCOBaTa CTAOMIHOCT M MKOHOMHMYECKaTa aKTHBHOCT, KaTO HEOBOTO BIIMSIHHE €
00yCIIOBEHO OT JMHAMMKaTa Ha MH(MIALUITA, MKOHOMUYECKHS pacTeX M NapuyHaTa MOJIUTHKA Ha
EBporneiickaTa nieHTpasiHa 6aHKa.

Ha cBoeto 3acenanne Ha 18 nexemBpu 2025 r. YnpaButenHusT cbBeT Ha EBporeiickara LlenTpanna
banka pemn [1a 3amasu  HENPOMEHEHW TPUTE OCHOBHM JuMXBeHM npoueHta Ha EILDB.
AKTyamm3upaHata My OICHKa IOTBBP)KAaBa OTHOBO, 4e WHQuammsara Ou TpsOBamo ma ce
CTaOHMIM3HUpPa Ha [ETIEBOTO PaBHUILE OT 2% B CPETHOCPOUCH IIIaH.

Criopex HOBUTE MPOTHO3M Ha ekcnepTuTe Ha EBpocucTemara oOrmmara nHbpmanus me Obae CpeaHo
2,1% mpe3 2025 ., 1,9% mpe3 2026 r., 1,8% mpe3 2027 r. u 2,0% mpe3 2028 r. Illo ce oTHACcs 10O
uH}panusITa 03 KOMIIOHCHTHUTE CHEPrOHOCHUTENIM U XPaHHU, CKCIEPTHTE MPEIBMKIAT CPEIHO
paBuumie ot 2,4% mpe3 2025 r., 2,2% npe3 2026 r., 1,9% mnpe3 2027 r. u 2,0% mnpe3 2028 r.
Wudnaunsra e pesusupana Harope 3a 2026 T., IJIaBHO 3aIII0TO Cera eKCIepTHTE IPOrHO3UpAT I10-
OaBeH cnan Ha uH(pIanUATa Npyu ycryrute. O4akpa ce HKOHOMHUYECKHSIT PacTek aa 0bIe Mo-CHICH
OT MPEABHICHOTO B CENITEMBPUICKHUTE POTHO3M M 00YCIIOBEH Hali-Be4e OT BHTPEIIHOTO ThPCEHE.
Toit e peBusupan Harope Ha 1,4% mpe3 2025 1., 1,2% mnpe3 2026 r. u 1,4% mpe3 2027 r., a mpe3
2028 r. ce oyakBa J1a ocTaHe Ha HUBOTO OT 1,4%
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UHO®JIAITMOHEH
PUCK

WH}rannoHHEUAT PUCK NPOU3THYA OT BB3MOXKHOCTTA 33 HAPACTBaHE HAa OOLIOTO LIEHOBO PABHHUIIE,
KOETO MOXe J1a OKa)Ke HeOJIaronpHusITHO BIMSHNAE BBPXY IMOKyNaTeJIHaTa CIOCOOHOCT, Pa3XxoJuTe 3a
JIeHHOCTTa M peajHaTa CTOWHOCT Ha (MHAHCOBHTE pPE3yNTaTH. T03M PUCK MMa CHCTEMaTH4eH
XapakTep U € 00yCIIOBEH OT MAKPOMKOHOMHYECKH (haKTOPH, KOMTO ca U3BBbH KOHTPOJIA HA OTAEITHUTE
NKOHOMHYECKH CYyOEKTH.

B ycnoBusiTa Ha 4IEHCTBO B €BPO30HATA, MH(JIAIIMOHHUTE MTPOLIeCH B bbarapus ce BIUSAT KakTO OT
BBTPELIHN MKOHOMHYECKH (DaKTOpH, Taka M OT OOIIUTE TCHACHIMU B €BPO30HATA, BKIFOYHTEIHO
JUHAMHUKAaTa Ha IIGHUTE Ha CHEPTHHHUTE PECypCH, CYpPOBHHHUTE W XpaHHUTE, KaKTO U OT
MPOBEX/laHaTa MapuyHa NONINTHKA Ha EBponeiickaTa rieHTpanHa 6aHKa.

KparkocpodHo € BB3MOXKHO /1a c€ MPOSBIT MH(IANOHHN €(EKTH, CBBP3aHHU C aJanTanusiTa KbM
€IMHHATA BaJlyTa, BKJIIOYNTEIHO IECHOBH KOPEKIMH 1 3aKPBITISIBaHE IIPH NPEMHHABAHETO KbM €BPO.
ITono6Hu edekTn OOMKHOBEHO Ca BPEMEHHHU U C OTPAaHMUYCHO BB3/ACHCTBHE BBPXY ABJITOCPOIHATA
LIEHOBA CTAOMITHOCT.

B awirocpoyeH ImiaH MHQUIAMOHHUAT PUCK OCTaBa 3aBUCHM OT MaKpOMKOHOMHYECKaTa
KOHIOHKTYpa, paBHUIIETO Ha HNKOHOMHUYECKa aKTUBHOCT M BBHIIHUTE I[EHOBH II0KoBe. Kato 1150,
TOW MpEACTaBIIsIBA CHIIECTBEH (AaKTOp 3a MKOHOMHYECKATa Cpela M MOXKe Jia IOBJIHSIE BBPXY
(bMHAHCOBHTE PE3YJNITATU U PealHaTa CTOWHOCT Ha JOXOJIUTE U PA3XOIUTE.

Hnoexc na nompedoumencxume yenu: Ilo nanan va HCU npes sinyapu 2025 r. Mmeceunara nudanus
e 2.0%, a romgummara wuHpmanus 3a sHyapu 2025 1. cupsmo suyapum 2024 1. e 3.8%.
CpennorogumnaTta uHGIanus 3a nepuona ¢espyapu 2024 - sayapu 2025 r. crnpsMo mepuona
¢deBpyapu 2023 - sayapu 2024 1. e 2.4%.
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Xapmonuzupan unoexc na nompedoumenckume yenu: Ilpes sayapu 2025 r. meceunara nuudianus e
1.8%, a romummuata wuHpmanus 3a sHyapu 2025 1. cropsamo sHyapu 2024 1. e 3.8%.
CpennorogumnaTa uHIanus 3a nepuona ¢espyapu 2024 - sayapu 2025 r. crnpsMo mepuona
¢deBpyapu 2023 - sayapu 2024 1. e 2.6%.

Hnoexc na nompebumenckume yenu: llpe3 ¢despyapu 2025 1. meceunara uabpmanus e 0.6%, a
rofunTHata HHQIAnM 3a ¢espyapu 2025 r. cupsmo despyapu 2024 . e 4.0%. Nudmamusara ot
HadaxoTo Ha roguHara ((espyapu 2025 . cipsimo gekemBpu 2024 1.) € 2.6%, a cpeqHOTOIUIITHATA
nHpnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - despyapu
2024 r. e 2.5%.

Xapmonuszupan undexc na nompedumenckume yenu: Ilpe3 pepyapu 2025 r. meceunaTa HHGIAIUSL
e 0.4%, a rogumHarta wHGamus 3a ¢espyapu 2025 r. cupsmo despyapu 2024 1. e 3.9%.
Wudnauunsra ot Havanoro Ha ronunata (pespyapu 2025 r. cnpsimo nexemBpu 2024 1.) e 2.2%, a
cpemHOroAMIIHAaTa HH(Ianus 3a nepuona mapt 2024 - ¢espyapu 2025 r. cipsMo miepuoga MapT
2023 - deBpyapu 2024 1. € 2.6%.

Hnoexc na nompedbumenckume yenu: Ipes mapt 2025 r. meceunata nnduanms e 0.2%, a roqumrHara
napmanus 3a mapt 2025 1. cnpsimo Mapt 2024 1. € 4.0% . MHdnanuaTa oT HAYaI0TO Ha TOJMHATA
(mapt 2025 1. cnpsimo aexkemspu 2024 1.) € 2.8%, a cperHOTOMUIIHATA HHIAINS 32 IEPHOIA ATPHIT
2024 - mapt 2025 . cupsmo nepuona ampui 2023 - mapt 2024 1. € 2.6%.

Xapmonusupan undexc na nompebumenckume yenu: Ilpe3 mapt 2025 1. MeceyHara uHpIANMS €
0.3%, a roaumHata uHbaanus 3a mapt 2025 r. cupsamo mapt 2024 r. ¢ 4.0% . Uudnanusra ot
HadajxoTo Ha roamHara (Mapt 2025 r. cipsmo aexkemBpu 2024 r1.) e 2.5%, a cpeaHOTOIUIIHATA
nHpnanus 3a nepuoaa anpun 2024 - mapt 2025 r. cnpsimo nepuona anpui 2023 - mapt 2024 1. e
2.7%.

Hnoexc na nompebumenckume yenu: Ilpes ampmn 2025 1. meceunHara umHumanus e -0.8%, a
roauinHarta nHGIans 3a anpui 2025 . cipsimo anpuit 2024 1. e 3.5%. Undnanusara ot HagamoTo
Ha roxuHata (ampmi 2025 r. cipsimo aekemBpu 2024 1.) € 1.9%, a cpenHoroaumrHaTa HHQIAIMS 32
nepuoja mait 2024 - anpun 2025 r. cnpsamo nepuoja mai 2023 - anpun 2024 r. e 2.7%.

Xapmonusupan undexc na nompeoumencxkume yenu. Ilpes ampun 2025 r. Mmeceunata HHIAINS € -
1.2%, a rogumaaTa nHGIanws 3a anpua 2025 1. cipsamo ampui 2024 . e 2.8%. Nadnamusarta ot
HadanoTo Ha roamHaTa (ampmi 2025 r. cipsimo aekemBpu 2024 1.) e 1.3%, a cpegHoromMIIHATA
nHIanys 3a nepuonaa mai 2024 - anpun 2025 . ciipsimo niepuoa Mait 2023 - anpuit 2024 1. e 2.7%.

Huoexc na nompedbumenckume yenu. Ilpes mait 2025 r. meceunara ungaanus e 0.0%, a rogummaaTta
nHpnanms 3a mait 2025 r. cupsmo Mait 2024 r. e 3.7%. Mndnaunsata ot HayanoTo Ha roguHara (Man
2025 r. cipsimo nekemBpu 2024 1.) e 1.9%, a cpenHoroaniHara nHdanus 3a nepuoaa rouu 2024 -
Maii 2025 r. cnpsimo nepuoja onHu 2023 - maii 2024 r. e 2.8%.

Xapmonuszupan undexc na nompedbumenckume yenu. Ilpe3 mait 2025 r. MeceuHaTa UHQIAIMS €
0.1%, a romumnaTa nH Ianus 3a maii 2025 r. cipamo Mait 2024 r. e 2.9%. Mudnanusara oT HavyanoTo
Ha roauHata (mait 2025 r. cripsamo aexemBpu 2024 r.) e 1.3%, a cpenHoroaumHara nH}Ianus 3a
neprosa roau 2024 - mait 2025 r. cnpsmo nepuoga rouu 2023 - maif 2024 1. ¢ 2.7%

Hnoexc na nompedbumenckume yenu: Ilpes toan 2025 r. meceunara napanus € 0.4%, a ronumHaTta
nHpnanus 3a roan 2025 1. cipsamo toHu 2024 1. € 4.4%. NHdunanuaTa 0T HAYaJIO0TO HA TOJMHATA
(rorm 2025 r. cnpsimo aexkemBpu 2024 1.) e 2.4%, a cpepHOroAMIIHATA HHIIAIMS 33 IEPHOAA FOJIH
2024 - ronu 2025 . cnpsimo nepuoga roau 2023 - oru 2024 1. € 2.9%.

Xapmonusupan unoexc na nompedbumenckume yenu: Ilpe3 1oam 2025 1. MeceyHata HHQIIAIIS €
0.4%, a romnmHaTta wHbmanusg 3a oHA 2025 1. copsmo tonu 2024 r. e 3.1%. Nudnanusara ot
HavajxoTo Ha rogmHaTa (foHW 2025 1. cupsimo mekemBpu 2024 r.) e 1.8%, a cpegHorOAMIIHATA
nHmays 3a neprona ronu 2024 - roan 2025 r. cripsimo nepuoaa tomu 2023 - 1ouu 2024 1. € 2.8%.

Unoexc na nompedoumenckume yenu: Ipes romu 2025 r. meceunata unduarus ¢ 1.7%, a roguniHara
nHpnanus 3a o 2025 1. cpamo tomu 2024 r. e 5.3%. Mudnauusara oT Ha4aJIOTO HA TOJMHATA
(rormm 2025 . cripsimo nexemBpu 2024 1.) e 4.1%, a cpeqHoroauuIHaTa MHGIAIMS 32 IEPHO/Ia aBIYCT
2024 - romu 2025 r. cpsimo niepuoaa asryct 2023 - romu 2024 1. e 3.2%.

Xapmonuszupan unoexc na nompebumenckume yenu. Ilpe3 romm 2025 r. Meceynara UHQIANMS €
1.4%, a roaumHara nHGuanus 3a oau 2025 1. cropsmo tomu 2024 r. e 3.4%. Undnanusra ot
HadajxoTo Ha rogmHaTta (foxmm 2025 r. crpsimo nmexkemBpu 2024 r.) e 3.2%, a cpeaHOTOAWIIHATA
nHbmaus 3a nepuona asryct 2024 - romu 2025 1. cnpsmo neproaa asryct 2023 - tomm 2024 1. e
2.8%.

Hnoexc na nompedbumenckume yenu: llpe3 aBryct 2025 1. meceunara mHpmamus e 0.1%, a
roguntHata nHpIamms 3a aBryct 2025 1. cupsmo asryct 2024 1. e 5.3%. Madnanusara oT HagamoTo
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Ha roauHara (aBryct 2025 r. cupsimo nexemBpu 2024 1.) e 4.2%, a cpegHoroauuiHaTa nHdIanus 3a
nepuona centeMmpu 2024 - apryct 2025 r. copsimo nepuoga centemBpu 2023 - aBryct 2024 r. e
3.4%.

Xapmonusupan unoexc na nompedoumenckume yenu: Ilpe3 aBryct 2025 r. mecednarta nHpIanms e
0.1%, a rogmmHaTta nHGIanus 3a aBryct 2025 1. cipsimo aBryct 2024 r. e 3.5%. Undnanusra ot
HavajoTo Ha roxuHarta (aBryct 2025 r. cupsmo nexemspu 2024 r.) e 3.4%, a cpeqHOTOIUIIHATA
nHbmays 3a nepuoga cenremspu 2024 - aBryct 2025 r. cpsimo niepuoza cenrremspu 2023 - aBrycT
2024 1. ¢ 2.9%.

Unoexc na nompebumenckume yenu: Ilpe3 centempu 2025 r. meceunara undnamus e -0.8%, a
roauinHara nH}Ianus 3a cenreMpH 2025 r. cpsimo centemBpu 2024 1. e 5.6%. Undnauunsra ot
HaydajoTo Ha ropuHara (centeMmBpu 2025 r. cnpsamo aexemspu 2024 r.) e 3.4%, a cpeJHOTOAUIIIHATA
nHpnanus 3a nepuona okromepu 2024 - centemBpu 2025 r. cripsmo nepuoaa okromepu 2023 -
cenrremBpu 2024 t. e 3.8%.

Xapmonuzupan unoexc na nompebumenckume yenu: 1Ipe3 cenremspu 2025 r. Mecednata HHQIIAISL
e -0.6%, a romumHara nHbmamusa 3a centeMBpu 2025 r. cupsmo centemBpu 2024 1. e 4.1%.
Wndmnanuara ot HaganoTo Ha roguHaTa (cenremBpu 2025 r. cupsimo mpekemBpu 2024 1.) € 2.7%, a
cpenHOTOAMIITHATA WH(IAKMS 3a eproaa oktoMBpHu 2024 - cenremBpu 2025 T. cipssMo Tieproia
okxromBpu 2023 - cenremBpu 2024 1. € 3.1%.

Unoexc na nompebumencxume yenu: Ilpe3 oxkromepu 2025 r. Meceunara ungianus ¢ 0.9%, a
roauinHara uHpanus 3a okromBpu 2025 r. cnpsiMmo okroMBpu 2024 1. e 5.3%. Undnanusara ot
HayvajoTo Ha roguHara (oktoMBpu 2025 . cipsimo aekemBpu 2024 r.) e 4.3%, a cpeAHOroAUIIHATA
nHpnanus 3a nepuona HoemBpu 2024 - oxtomspu 2025 r. cnpsimo nepuona HoemBpu 2023 -
okToMBpH 2024 1. € 4.1%.

Xapmonuzupan undexc na nompedbumenckume yenu: IIpe3 okromBpu 2025 r. MeceqnaTa HHQIIAIISL
e 0.4%, a rogmmHara wHOManus 3a okromBpu 2025 r. cmpsmo oktomBpu 2024 1. e 3.8%.
Wndnamuara ot Havanoro Ha roxuHata (okToMBpu 2025 1. ciipamo nexemBpu 2024 1.) e 3.2%, a
cpenHoTrOAMITHATA MH(DIAMs 3a mepuona HoeMmBpu 2024 - oxtomBpu 2025 T. cnpsMo mepuona
HoeMBpH 2023 - oktomBpu 2024 1. € 3.3%.

Unoexc na nompebumenckume yenu: Ilpe3s HoemBpu 2025 1. mMeceunara unduamus ¢ 0.5%, a
roauinHara uHbuanms 3a HoemBpu 2025 r. cnpsimo HoemBpu 2024 1. e 5.2%. Undnanusra ot
HayvajoTo Ha roauHaTa (HoemBpH 2025 r. copsmo nexemspu 2024 r.) e 4.8%, a cpeaHOroAUIIHATA
uHpanus 3a nepuoaa aekempu 2024 - moemBpu 2025 1. copsimo mepuona aekemBpu 2023 -
HoeMBpH 2024 1. € 4.4%.

Xapmonusupan unoexc Ha nompedoumenckume yenu: Ipe3 Hoemspu 2025 1. MeceunaTa HHMIAIAS
e 0.2%, a rogumHaTa MHGIanA 3a Hoemspu 2025 1. cnpsimo HoemBpH 2024 1. e 3.7%. Mndnannsara
OT Ha4yayoTo Ha roguHata (HoemBpu 2025 1. cupsimo nekemspu 2024 1.) e 3.3%, a cpeqHOTOAUTITHATA
nHbmaus 3a neproxa nekemBpu 2024 - HoemBpu 2025 T. cnpsmo mepuonma aekemBpu 2023 -
HoeMBpH 2024 1. € 3.4%.

Hnoexc na nompebumenckume yenu: Ilpe3 aexemspu 2025 r. meceunara undianus ¢ 0.1%, a
roauinHara uHGanus 3a aekemspu 2025 r. cnpsimo aekemspu 2024 t. e 5.0%. CpeanoroauniHaTa
nHpnanus 3a neprona siuyapu 2025 - nekemspu 2025 r. cnipsimo niepuopa sinyapu 2024 - nekeMBpH
2024 1. € 4.6%.

Xapmonusupan unoexc na nompebumenckume yenu. Ilpes nekemppu 2025 1. MmeceyHara uHbIAIMS
e 0.1%, a rogumHaTta wHQUIanus 3a gexemMBpu 2025 r. copsamo nexkemBpu 2024 1. e 3.5%.
Cpennorouninata nHbmanus 3a nepuona sayapu 2025 - nekemspu 2025 1. cpsiMo mepuoja
sHyapu 2024 - nexemspu 2024 r. e 3.5%.

HH® TATTHA

2.50%
2,00%
1,50%

1,00%
0,50% /\
0,00%

0.50% v V

-1,00%

N S S S S AT P S S
) Q%'DQ ‘v\@Q 7&‘\-\ R S V&C\ zf‘!&c 0"3,Q 5& ) z‘::bQ
g &@ G‘(;& Qp F $§t

==8==01.01.2025-31.122025T.

*Usrounnk:HCU

39




BAJIYTEH PUCK

ExcrniosunusaTa KbM BallyTHUS PUCK MPEICTABISABA 3aBHCUMOCTTAa U €(DEKTUTE OT U3MCHCHUETO Ha
BaJyTHHUTE KypcoBe. CHCTEMAaTHYHUAT BaJyTCH PHCK € BEPOSTHOCTTA OT €BCHTYyallHA MPOMsHA Ha
BaJyTHHS PEXHM Ha CTpaHaTta (BaJXyTeH O0p[), KOeTo OW TOBENIO MK 10 00e3IeHsIBaHE Ha JIEBa HITH
JI0 TIOCKBIIBAHE Ha JIeBa CIPSMO YyKIAECTPAHHHUTE BAITyTH.

Cren mpreMaHeTo Ha €BpPOTO Karo oduuuanHa BanyTa B PemyOnuka Bbiarapusi BamyTHHAT PHUCK,
MPOM3THYAILl OT KOJIeOaHHsTa Ha HAI[MOHAIHATA BAJIyTa CIPSMO €BPOTO, € ChIIECTBEHO OrPaHUYCH.
OTnasaHeTo Ha OOMEHHUS KypC MEXIy JIeB M €BpO BOJAMU JIO MMO-BHUCOKA CTEIeH Ha MPEIBUANMOCT
HAa UKOHOMHYECKATa Cpejla 1 HaMalsiBaHe Ha TPAHCAKIIMOHHHUTE Pa3X0 B PAMKUTE Ha €BPO30HATA.

Bwopeku ToBa, BallyTeH PUCK HA CHCTEMHO HHUBO MPOJB/DKABa JIa CHIIECTBYBA MO OTHOIICHHE HA
JBIOKCHUATA HAa €BPOTO CHPSMO JAPYTH MEKAYHAPOTHH BAIyTH, KOSTO MOXKE Jla OKaXKE BIHMSHUC
BBPXY IICHHUTE HA CYpPOBHHH, CHCPTHIHU PECYpCH U MEXKIyHApOJHATa ThProBus. To3M pHCK €
BBHIICH 3a OTICIIHUTC HKOHOMHYECKH CYyOCKTH M ¢ OOYCIIOBEH OT TJI00ajHM Ma3apHd |
MaKpOMKOHOMUYECKH (haKkTopH.

Kato 510, CJaea HNPUCBEAUHABAHCTO KbM CBPO30HATA, BAJIYTHHUAT PHUCK 34 HKOHOMHUYCCKUTC
Cy6eKTI/I B CTpaHaTa € HaMaJICH, HO HC HAIITBJIHO CJIMMHUHHPAH, KATO OCTaBa 3aBUCHUM OT AMHAMHKATa
Ha MCKAYHApOAHUTC BAJIyTHHU I1a3apu.

ITo nanuu Ha MunucTepctBoTo Ha ¢punancute ot 10.07.2025 r. ABATOCPOYHHUSAT KPEIUTEH PEUTHHT
Ha Bbarapust B uyxaectpanHa BanyTta Oe moBuuieH Ha ‘BBB+’ cbc crabunna nepcrektuBa c
W3BBHPEJHN PEUTHHIOBH JICHCTBYS Ha MEXAyHapoAHUTE pelTiHroBH areHiuu Fitch Ratings n S&P
Global Ratings. ToBa ¢ Haii-BHCOKaTa CTENCH OT MHBECTHUIIMOHHHUTE PEUTHHIH OT CPEIHHS KIIac,
cboOiaBatr or MuHucTepcTBO Ha (uHaHcHuTe. Bojeumsr gakrop 3a HOBUIIEHHETO HA PEUTHHIA Ha
cTpaHata ¢ opunHanHoTo pemieHne Ha ChBera Ha EBpomeilickus Chio3 3a MPUCHEAMHSABAHETO Ha
Brarapus keM eBpo3oHaTa, cuuTaHO OT | stHyapu 2026 1. B 000cHOBKaTA 32 pEHTHHTOBOTO JICHCTBUEC
arenus S&P Global Ratings or6ens3Ba, e brirapus e Ob1e 001aroieTeICTBaHa OT HAACKTHATA
napuyHa nosnmtrka Ha EIB 1 pa3BuTHTe KanuTanoBy rnasapy Ha HApHYHMS CHIO3, @ BTy THHUAT PUCK
me Hamainee 3HauuresHo. Cumra, 4e wieHcTtBoTo Ha boearapus B EC m mpeacrosmoro
NIPUCHEINHIBAHE KbM €BPO30HATA NPOABIDKABAT Jla OCUI'YPSBAT HA CTpaHaTa OCHIIECTBSIBAHETO HA
BaXHW TMONUTHKH. KpaTKOCpOYHHTE MEpCIeKTHBU 3a pacTeX Ha bearapms ca OIEHEHH KaTo
crabumau. [Iporaosara e, 4e MKOHOMHKaTa IIie HapacHe ¢ 2,4% B peanHo u3paxenue npe3 2025 . u
cpemHo ¢ 2,8% no 2028 r. YactHOoTO mOTpeOsieHne 1me ObJe OCHOBHHUAT IBUTATENl HA pacTexka,
MOJKPENEHO OT BHCOKHMA DPBCT HAa pPEAJHHUTE 3aIlIaTH MOpajd 3aTeTHATHs Tasap Ha TpyJa.
PeiftunroBata areHnus OTOENsA3Ba, Y€ ITBJIHOTO wWIeHCTBO Ha bbarapus B Illenrenckoro
MIPOCTPAHCTBO, B cWiia OoT 1 stHyapu 2025 T., 3aeIHO ¢ MPUCHEIUHIBAHETO M KbM €BpPO30HATA, OU
MOIJIO JAa MOJAKPENU THProBUATa U MEXKAYHAPOAHHS TypuU3bM UYpe3 HaMalsBaHe Ha
aJMUHUCTPATUBHUTE MIPEUKU.

JAHBYEH PUCK

Ot ompenensmo 3HauYeHUE 32 (PUHAHCOBHUS pe3yNTaT Ha KOMIIAHWUTE € 3alla3BaHETO Ha TEKYIIHs
aHb4YeH pexxuM. HsMa rapannus, 4e JaHPYHOTO 3aKOHOAATENICTBO, KOETO € OT IMPSAKO 3HAUYEHHE 3a
neitHocTTa Ha Jlpy’kecTBOTO, HAMA Ja ObIe M3MEHEHO B MTOCOKA, KOSTO Ja AOBEJAE 10 3HAUUTEITHU
HETPEJBUJICHH Pa3XOJu M CHOTBETHO Ja CE€ OTPa3H HEONArompusATHO Ha HEropaTa medaioda.
Cucrtemara Ha JaHBYHO oOJiaraHe B bbarapus Bce olie ce pa3BuBa, B Pe3yJITaT HA KOSTO MOXE Ja
BB3HHUKHE MPOTUBOPEUNBA JaHbYHA MPAKTHKA.

I'EOIIOJIUTHYEC-
KN PUCKOBE

I'eomoMTHIECKUTE PUCKOBE MPOM3THYAIIM OT TOTEHIIMATHH HEOJAroNpHUsATHH CHOUTHS KaTo
BOIHH, TEPOPUCTHYHH aKTOBE, KAKTO W HAIPEKECHHS MEXKIY OTHEINHH IbP)KaBH, BKIIOYHTEIHO
TBPTOBCKH BOWHH, TPUTEKABaT MOTEHIHAT Ja HAPYIIAT MEXIyHAPOIHHUTE OTHOIIEHHS, KaKTO
MKOHOMHYECKaTa CTAaOWIIHOCT, Ca C€ YBEIMYIIN 3HAYUTEIHO Ipe3 MOCICAHHTE romuHu. Taka
HATpUMEp MPOSIBIICHUATA HA TCOMOJUTUICCKUTE PUCKOBU CHOUTHS, Oa3upaHy Ha KOH(IJINKTH, BOWHU
U TEPOPUCTUYHH aTaKH, 3a€IHO C HApACTBAIIUTE BOCHHH Pa3X0JX Ha CTpaHUTE B rio0aneH mMaao,
KaKTO M OTPAaHMYCHUATA BBPXY TPAHCTPAHUYHATA THPrOBUSA M (DMHAHCOBHUTE TPAH3AKI[MH Ca CC
yBemuumin oT 2022 r., B cpaBHEHUE C HUBATa Npe3 MPEAXOAHUTE TOINHH.

I'paxknaHCKKUTE BBIHCHUS M MMOJIMTHYCCKATa HECTAOMIHOCT B cTpaHuTe oT LleHTpanna u M3rouna
EBpona BepositTHO mie ce ysemwmuaT mpe3 2026 r. M3rouHoeBpomeWckWTe Ibp)KaBH ca Ha
moyuTHYecKata (POHTOBA JHHUS MEXKIY NOAKPENSHUS OT MOCKBAa aBTOPUTAPU3IBM U
OropoxpaTigHata nemokpanus Ha EC. YkpanHCKUAT KOH(DINKT, eHeprUuiiHaTa CUTypHOCT, KaKTO H
nebaTuTe 3a MO-HATATHIOTHOTO pasmupsBaHe Ha EC me nBMXaT perrmoHamHaTa NOJHTHKA U IIe
MOIBPKAT BHTPEIIHATA ITOJIUTHKA HAIIperHaTa. AHTHIIPABUTEICTBEHUTE MPOTECTH CPEITy CIa0us
MKOHOMHMYECKH PAaCTek, KAaKTO M KOPYMIHUATA 1€ Ce 3acUiIBaT, a MPOIb/KaBaIlUTEe KaMIIaHUU TI0
Jie3uH(pOpMaIs, BKIIOYUTEIHO U PA3PYIIUTECIHUTE KHOSPATAKH I TONPHHACAT 32 TOJIUTHICCKATa
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HecrabmiHOCT. TwproBckara koHkypenuust Mexay CAILl m Kwurait me nponbipkaBa na Obae
OCHOBHO TNPOSIBJICHHE Ha IIO-IIMPOKO TI'€OIOJUTHYECKO CHICPHUYECTBO, KaTO CTPaHUTE OT
IOrousrouna u IOxHa A3us ca cpen Hali-U3JI0KEHUTE HA TakoBa Bb3jelcTBhe. [Ipennpustusra,
paboTemy BBB WIIM Pa3uMTAIM HA BEPUTH 32 JOCTaBKH, IPEMHUHABAIIH TIpe3 T€3W PETHOHH, MOTaT
Jla 09aKBaT CMYIICHHS, CBBP3aHH C JHHAMHUYHUTE THPTOBCKU MOJIUTHKH, IIPUIIATAHETO UM, KAKTO 1
peTyJIaTOpHH TPEAN3BHKATENCTBA. Pa3lenssHeTo Ha aMepHUKaHCKaTa M KHTalicKaTa MKOHOMEKH €
MAaJIKO BEPOSITHO, IPEIBHU/ IICHOBUTE IIpeauMcTBa Ha Kurtail B mpon3BOACTBOTO B HEOOXOIUMOCTTA
J1a 3ama3y [EeHTPATHATA CH POJISL B CBETOBHOTO IPOM3BOJCTBO 32 Ja W3ION3Ba CBPBXKAIAIUTETa CH
B HAKOJIKO CeKTopa. Bbrpeku 3amnaxure Ha BammHrToH, no-rojsMaTa 4acT OT KUTaHCKHUsI H3HOC 32
CAIl e 0b1e 00J105KEH C ITO-HUCKH Tapudu OT Te3n Ha CTPaHu, pa3riIeKJaH! KaTo MOTCHIMATHH
JIECTUHAIMH 32 BPBILAHE Ha MMPOU3BOACTBOTO. HamarnsBaHeTo Ha prcKa BbB BEpHUrara Ha JOCTaBKU
ype3 cTparerusara ,,Kutaii miroc egHo* - pasnosnaraHe Ha oneparuu B Kurail u apyro mscro ¢ no-
HUCKHU Thproscku 6apuepu Ha CALLL wiin noaibpikaHe Ha H30JMPAHU BEPUTH Ha JOCTaBKH 3a Kuraii
u cero3anueckute Ha CAIll cTpaHM € mparMaTHdHO caMoO 3a TOJIEMH KOMIIAHWH, OTIEPHPAII B
CEKTOPH, KOWTO Ca YS3BHUMH KBbM HOBH THPTOBCKH OTpPaHWYCHHUSA. Te BKIIFOUBAT HHIYCTPUH,
3aBHCUMH OT KpPUTHYHH CYPOBHHH, KaTO IIPOU3BOJICTBO Ha OaTepuy, IIOJYIPOBOIHUIIH,
MHKPOEJIEKTPOHHNKA, KAKTO M MIOTPEOUTENICKH CTOKH, KOUTO Pa3dUTAT Ha TPYJOEMKO IIPOU3BOICTBO
w/mnn MoHTax B Kwurait. OTHoenmHHM TpaBHTENCTBA CHIIO TaKa CE€ HACOYBAT KBM peCypceH
HallMOHAJIU3BM U MPOTEKUMOHU3BM 101 HaTUCK Ha roiemu cunu kato CAILL u Kuraii. [Ipomenure
B OIpaHMYEHUSTA 32 M3HOC HAa CYPOBHHH, KaKTO U CKOPOILIHHTE CHAEJIKH, BKJIIOYHTEIHO MEXKIY
ABctpanus u CAILl, moka3Bar HauMHa MO KOWTO KPUTHYHHUTE PECYPCH C€ H3IOJ3BAT KaTo
CTpaTernveckd HMHCTpyMeHTH. KOHKypeHLUsTa 3a OCHI'ypsiBaHE Ha pecypcH IpepaboTBaTrelieH
KananuTeT U MMOAABbpPIKALIA JIOTUCTUYHA UH(PACTPYKTYpa BEPOSITHO IIE YBEINYM HECTAOMIHOCTTA
Ha MOJIMTHKATA, PEryJaTOPHUTE MMPOMEHHU U NMPEKbCBaHHUSTA BbB BEPUTUTE HA JOCTABKU, T KaTO
HAlMOHAITHUTE TPABUTEJICTBA IE [aBaT INPHOPUTET Ha BBTPEUIHUS KOHTPOJ BBHPXY KIIOUOBH
CEKTOPH.

IIpe3 2026 r. KOHKYPEHIHATA MEXKIY MIOOATHUTE ¥ HETPAIUIIMOHHHUTE CHUJIH 32 KPUTHYHHU PECYPCH
(xob6anT, mutuit) me ce 3acumu. Jlokaro Kutait, Pycus, Typuns u gepxxaBute ot Ilepcuiickns 3anuB
MIPOIBJDKABAT JIa paslIupsBaT CBOETO ThproBcko npuchcTBue, CAILl mpeHacTpoiBar momxosa cH,
¢doxycupaiiku ce BBPXY IeleHaco4YeHa HWHQPACTPyKTypa M TapTHROPCTBa B oOmacTTa Ha
KPUTHYHHUTE MHHEPAIH, 332 Ja MPOTHBOACUCTBAT HA KUTAWCKOTO NOMHMHHUpaHe. Pa3BuBamure ce
TBPrOBCKHM MOJMUTHKH, MOCTOSHHO IPOMEHSIIUTE CE CHIO3M, KAaKTO W OBp3UAT HamlpeIbK B
TEXHOJIOTUHTE U U3KYCTBEHHUS MHTEJICKT ¥ IOCTOSIHHUTE INI00AJIHN KPH3H I Ch3/aatT Cpesa, KOsTo
e OBp30 MpoMeHsIlla ce W TpyAHa 3a NpeaBwxkaaHe. HaumonamHuTe npaBuTencTBa TpsiOBa aa
OYaKBaT EMH30AMYHH CHTPECCHUS, HO HAW-TOJSIMOTO NPEAN3BUKATEICTBO MLie OBJAT IMOYTH
HENpeKbCHATHUTE, NPUIIOKPUBAIIN CE€ MHIUJEHTH, KOUTO IIOCTaBsT HAa U3IUTAHHE YCTONYUBOCTTA,
B3EMaHETO Ha aJeKBaTHH PEUICHHS U IOBEPHETO. B NOMMbIIHEHHE, EKCTPEMHHUTE METEOPOJIOTHIHHI
SIBIICHUS 1€ YBETUYAT HATHCKA BHPXY YIIPABICHUETO HA PHCKA, KATO JOMBIHHUTEIHO e CHKPATAT
CPOKOBETE 32 pearupane MpHu Kpu3u.

HECUCTEMATHUYHHU PUCKOBE

HecucremnanTe prckoBe nmpencTaBiasiBaT pUCKOBHU (pakTopH, criequduyHr KOHKPETHO 3a J[pykecTBOTO
U OTpachyia, B KOWTO omepupa. Te3u pUCKOBe MOrar Ja ce pasfelisaT B JIBE€ OCHOBHU KaTErOpUH: PHUCKOBU
¢akTopu, cienuduyny 3a J[py>kecTBOTO U pUCKOBHU (PAKTOPH, CIICU(UIHH 32 CEKTOPa, B KOWTO TO ONepUpa.

Puckoeu paxmopu, cneyughuunu 3a opyscecmeomo

Te3u puckoBu (hakTOpH MPOU3THYAT OT JCHHOCTTA Ha JIpyKeCTBOTO M HETOBUS OM3HEC MOJEIT U ca
OIIMCAaHHU B CIIEABAIINTE ITOATOYKH:

Onepamugen puck

VYmpasneHueTo Ha onepatuBHUs puck B ,.bpaBo Ilpomeptn ®@onn* AJICUILl Tpetupa puckosere,
CBBP3aHU ChC clienudrKaTa Ha COOCTBEHOCTTA U ¢ 00ImuTe On3Hec puckose. ToBa BKIIOYBA PUCK OT HE3aETH
IUTOIIH, KPEAUTOCTIOCOOHOCT HAa HaeMaTeJITe M PHCK OT CIajJ Ha HaeMHHUTE HUBA. PHCKOBeTe, CBBP3aHHU C
[IEpCOHAaIa, KaTo 3ary0a Ha HOy-Xay ¥ KOMIIETEHTHOCTH ca MUHUMHU3UpaHU uype3 H300pa Ha TPETO JIULE, KOETO
o0cmy’xBa IeHHOCTTa Ha IPY>KECTBOTO M KOETO MPUTEKaBa IBJITOTOUIIEH OMUT U eKCIepPTH3a B cepaTa Ha
OnsHec MMOTHTE, OpOKepCcKarTa JICHHOCT, MPOEKTHPAHETO HAa CTPOMTEIICTBOTO, KAKTO M B yNPABICHHETO Ha
uMoTH. M3BbpIIBaHUTE TEKYIUM aHAIM3M, KaTO HaIpuMep IIPOrHO3M 332 HAEMUTE, aHAIU3 Ha CBOOOJHMTE
IUIOIIY M KOHTPOJI HA YCJIOBHUATA HAa JOTOBOPHTE 3a HAEM U KJIAy3H 3a MPEKpaTABaHE Ha JOTOBOPUTE UMAT 3a
1IeJT J]a TOMOTHAT 33 WACHTU(UITUPAHETO HA MOTEHIIMATHHA OTTACHOCTH U PHUCKOBE.

41




Puckose, cevpzanu ¢ nazapnama cpeoa

3a [IpyXecTBOTO, pUCKOBETE CBHP3aHU C IMa3apHaTa cpeja, MPOU3TUYAT OT MAKPOUKOHOMHUYECKOTO
pa3BHUTUE W BB3JICHCTBUETO MY BBHPXY Ia3apa Ha HEABIKMMH UMOTU. EBeHTyasleH cmaj Ha ObIrapckara
HMKOHOMHKA MOXE J1a JOBEIC J0 HaMallIBaHE Ha CIIY)KUTEJH, PECIIEKTUBHO 0 I0-C1abo ThpceHe Ha oduc
on. 3a J[pykxecTBOoTO TOBa OM JTOBEIIO JO MO-BUCOK PUCK OT CBOOOHM TUIONIN, CHOTBETHO IO MO-HUCHK
J0X0JT OT HaeM. JlombIHUTENHN PaKTOPH, KOUTO OMXa MOTJIH J1a OKaXKaT HeOJaronpusTHO Bb3IEHCTBUE BBPXY
Pa3BUTUETO Ha OBJrapcKaTa MKOHOMHMKA ca 3a0aBSHETO HA pacTe)ka Ha eBpoIllelickaTa MKOHOMMKA, KaKTO U
3acHjIBalllaTa Ce MOJUTHYECKa HECTAOMIIHOCT B CTpaHaTa.

Puckose, cevp3anu ¢ nooopvoickama Ha npumedscasanus om Jpyicecmeomo umom

3a ja mIaHupa pa3xoauTe, HEOOXOIUMH 3a IOAAPHKKATa Ha TPUTESKaBaHUSI UMOT, J{py>XKecTBOTO upe3
TPETOTO CH JIUIIC U3BBPIIBA TEIIyIa TPOBEPKA 32 ChCTOSHUETO HA MMoTa. HeoTkpuTH nedexTr, HeoTIoXKeH
PEMOHT B pe3yidTaT Ha BBHIIHMU MOBPEIW, HOBU 3aKOHOBHU M3UCKBAHUS MO OTHOUICHHE HA CHCTOSIHUETO Ha
crpajaTa, KaKTo U HEMPaBMIHA OIEHKA Ha M3UCKBAHUATA 3a MOMJIPHKKA, MOTaT J1a TOBEAAT 10 ITO-BUCOKH OT
IJIAHUPAHUTE PA3XO0JIU 32 MOAPBKKA.

Puck om oceoboscoasane na Haemu niouu

B ciydaii Ha TpeacpoYHO NpEeKpaTsBaHe HA JOTOBOPH 32 HAEM M OCBOOOXK/IaBaHE Ha HACTH O(HUC
TUTOLIH CHIIECTBYBA PUCK OT TOBA, HaeTaTarTa IUION JIa He ObJIe OT/a/ieHa OTHOBO, KAKTO € IUIAHUPAaHO, KOETO
e OO0BCAC M0 IMO-HUCKHU OT OYaKBAHUTC ITPUXOIU. HHaHI/IpaHeTO Ha Mpuxoau OT HAaCMU CC OCHOBaBa Ha
HPEIIOI0KEHUETO, Y€ O(HC IUIOLIUTE MOTaT Jia ObIaT OTJaJeHH OTHOBO MO/ HaeM B PAMKHTE Ha ONpe/IeIeH
CPOK CJIe/1 Kpasi Ha JIOTOBOPA 32 HaeM.

PMCK, C68bP3AHU C Heu3nvjlIHeHue Ha niawianuima no ()02080])1/{ 3a Haem

To3u puck € cBbp3aH ¢ NOTEHIMATIHO HEIUIallaHe OT €JUH WM [10Beue HaeMaTenu. Tol Moxe aa ce
peanusupa, B pe3yiraT Ha MKOHOMHYECKM CIajJ WM J1a C€ MPOsIBM NpH HeOlaronpusiTHa 0OCTaHOBKA 3a
ompeneneH OuzHec cerMeHT. ThH Karo OCHOBHUTE HaeMaTeld Ha O(HUC IUIOMIM Ca BHCOKOPEHTHHIOBH
KOMITIaHUH, KbM J1aTaTa Ha ChCTAaBsIHE HAa HACTOSIINA TOKYMEHT, PUCKBT OT HEU3IIBJIHEHUE Ha IUIalaHus 1o
JIOTOBOPH 32 HAEM € HHUCBK.

Puck om uzbop Ha nenooxoosawa nazapua cmpamezusi

bpaeuyre nevandu u UKOHOMUYECKaTa IeHHOCT Ha J[py>KeCcTBOTO 3aBUCST OT CTpaTerusiTa, u3opana
OT BHCLIMSA MEHHIDKBPCKH €KHII HAa KOMIaHusTa. V300pbT Ha HEMOIXOAAIIA Ma3apHa CTPATETHsl MOXeE Ja
JIOBEJIE 10 3HAYMTENHHU 3aryOu. MEeHUIKBPCKHUAT KUl ce CTPEMH J1a YIpaBJsiBa pPUCKa OT CTPATErHYecKU
TPEIIKH 4Ype3 HENpeKbCHAT MOHHUTOPHHI HAa PA3IMYHUATE €TalM NpW H3IBIHEHHE Ha WHBECTUIMOHHATA
CTpaTerusi W pe3yjiraTure OT Hes. ToBa € OT HM3KIIOUMTENHA BAXHOCT, 33 Ja MOXE Ja ce pearupa
CBOEBPEMEHHO, aKO € HeoOXoAuMa MpOoMsHAa Ha OIpeJeNieH eTall B IUIaHa 3a CTPATerHuecko pas3BUTHE.
HenaBpemeHHNTE MM HEYMECTHH MPOMEHHU B CTPATETHsITa, CHIIO MOTAT Ja OKaXKaT ChIIECTBEH HETaTHBEH
edeKT BbpXY IeHIHOCTTa Ha KOMIIAHUATA, ONIEPATUBHUTE PE3YJITATH U GUHAHCOBOTO MY ChCTOSIHUE. Pe1oBHOTO
M3rOTBSIHE Ha KAayecTBEHH Ia3apHU MPOYYBaHMA 1€ IIOMOIHAT 3a B3€MaHHE HAa aJeKBATHU U OOCHOBaHU
pelIeHns OT CTpaHa Ha MEHUDKMBHTA, TaKa Y€ PUCKHT OT HEHaBPEMEHHH W HETIOAXOISIIN PElIeHus 1a Oblie
CBEZICH 10 MUHUMYM.

Kpeoumen puck

[Ipensun obcrosiTencTBoTo, Ue JpyKecTBOTO MON3Ba OAHKOB 3acM, M3IMOJI3BAH 3a IOTacsiBaHE Ha
3aIBIDKEHHSITa TI0 OOJNHTallMOHHATa EMUCHS, CBIIOTO OCTaBa W3JIOKEHO Ha KpEAWTEH pUCK. T03u puck
BB3HHKBA, KOTaTO CHIIECTBYBA BEPOSITHOCT J[py»KECTBOTO -KPEeIUTOIIOIYyJATEN JIa He U3ITBIHIBA CH3HATEITHO
WU J1a € B HEBB3MOXKHOCT JIa U3MBJIHU MOETHUS OT HEro aHTaKUMEHT IO CKJIIOYEHUS JOTOBOP 3a 3a€M WU
KOTaTo KIMEeHTUTe Ha J[py’KeCTBOTO HE ca B CHbCTOSHHE J]a M3IUIATAT M3ISUIO WITH B OOMYaifHO MTPeIBUINMHATE
CPOKOBE JBDKAUMHUTE OT TAX CYMH 32 Ha€M.

C ornen cMmexk4aBaHE MPOSBICHUETO HA TO3M PUCK, Jpy>KeCTBOTO 4pe3 TpuMaTa CH IJUPEKTOPHU
PEIOBHO CJEAM 3a U3NBJIHEHUE Ha 3abJKCHUSATA HA KJIMEHTUTE CHU M Ha APYTHM KOHTPAareHTH KbM HEro,
YCTaHOBEHU MHIWBUAYAIHO WU Ha TPYNH W M3M0JI3Ba Ta3u HHPOpMAaIHs 32 KOHTPOI Ha KPEIUTHUS PHCK.
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Jluxeen puck

JIuxBeHUSAT PUCK OpECTaBIsIBA PUCKBT CTOMHOCTTA HAa JUXBOHOCHUTE 3aeMH Ha [pyxecTBOTO na
Bapupa BCIEJCTBUEC HAa MPOMEHU HA Ma3apHUTE JMXBEHU MPOLECHTU. HIKOU OT JIMXBEHUTE 3a€MH, [0 KOUTO
HpyxecTBOTO € cTpaHa ca ¢ (PMKCHpaH JMXBEH MPOLEHT, IPYTH C TUIABalll JINXBEH mpoleHT. [lonnTtukara Ha
JpyXecTBOTO € Haco4YeHAa KbM MHHHMHU3HMpPAHE Ha JIMXBEHUS PHUCK IPH IBITOCPOYHO (HHAHCHPAHE.
Jpy>XecTBOTO € M3II0’)KEHO HA PUCK OT MTPOMSHA HA MA3aPHHUTE JIMXBEHU MPOLIEHTH 110 0AHKOBUTE CH 3aEMHU.

Banymen pucx

BanyTHus puck BB3HUKBA 3a APY>KECTBa, KOUTO ONEPHUpAT B Pa3IMUHU CTPAaHU W/WIU HU3BBHPIIBAT
C/ICJIKH B pa3IMYHU BaTyTH. TOW MPOM3THYA OT BOJATHIIHOCTTA HA OOMEHHUTE KYPCOBE 32 pa3InIHUTE BAYTH,
KOETO MOpaXK/ia PUCK OT EBEHTYAITHH 3aryOH NPH MPEeBATYTHPAHE B HAIIMOHATHATA (OTYETHATA) BATYTa, KOETO
ce M3BBPIIBA 3a LIEIUTE HAa CHCTABIHETO HA (PMHAHCOBUTE OTYUETH HA KOMIIAHMHMTE U TPEICTABSIHETO Ha
TAXHOTO (PMHAHCOBO CHCTOSIHUE, KAKTO U 3a JaHbYHH LIEIH.

[pensun Hanmmuuero Ha QUKCHpaHUs Kypc, KaKTo U ¢ orie] nmpoduia Ha JpyxecTBOTO, a IMEHHO
WHBECTUpPaHe B OM3HEC UIMOTH, TeHEPUPALIH JOXOA OT HaeM — HAIMYHETO Ha BCSIKAKbB BaJTyTCH PUCK € CBEJICHO
10 Hyna mopagd ¢axTa, ye BCHYKU JOTOBOPH 3a HaeM (B CErMEHTHTE O(HC, THPrOBCKH M HMHIYCTPUAITHU
TUIONIN) ca JCHOMUHHUPAHU B €BpO. J[OIycTUMHU ca MilaliaHus Ha JOTOBOPEHUTE HA€MHU B €KBUBAJIIEHTHO JIEBOBO
H3pakeHHE.

Jluxsuden puck

Hecmnoco6HocTTa Ha IpyKECTBOTO /a2 MOKPHBA HACPEIIHUTE CH 3abJKEHHS CHIIIACHO TEXHHS MaJekK
€ U3pa3 Ha JINKBUJICH PUCK. JINKBUIHOCTTA 3aBUCH IJIaBHO OT HAJTMYHETO B IPY>KECTBOTO HA HAPUYHH CPEICTBA
WIM Ha CHOTBETHUTE MM aiTepHATUBH. J[pyrust ocHoBeH (aKkTOp, KOWTO BIHMsIE€ CHIHO € CBBP3aH C
MpuBJIeYeHUA KanuTaja. Toi TpsOBa ha ce MoAABpkKa B ONTHMAIHO PAaBHHUIIE, KaTO C€ KOHTPOJIHpPA KaKTO
HUBOTO Ha 3a€MHUTE CPE/ICTBA, TaKa U CTOWHOCTUTE HA 3abDKEHUSATA KbM JIOCTABYHUIINTE U KbM KIINEHTHUTE
Ha JIPY>KECTBOTO.

VYipaBneHHeTO Ha JHKBUIHUSA PHUCK 32 JPYXKECTBOTO H3UCKBA KOHCEpBAaTHMBHA IOJUTHKA II0
JUKBUIHOCTTAa 4Ype3 MOCTOSHHO MOJAbp)KaHe Ha ONTHMAaJCH JHKBHJICH 3armac MapudHU CpPEACTBa, No0pa
CHocoOHOCT 3a uHaHCHpaHe Ha pupMeHaTa JeHHOCT, OCUTypsIBaHE U NOANbPKAHE HA aJCKBAaTHU KPEAUTHU
pecypcu, exXeJHEeBeH MOHUTOPHHT Ha HATMYHUTE ITAPHUYHH CPEACTBA, MPEACTOSIIM IUIALIAHNS U MaJeKH.

MHBecTupaHeTo B HEABIXKMMH HMOTH C€ XapaKTepU3upa C OTHOCUTETHO HHCKAa JIMKBHIHOCT,
MOPOJIeHa OT rojsiMaTa TPy JHOCT IPH Ma3apHOTO peaan3upaHe Ha akTUBUTE Ha U3TroHa 3a J{pyKecTBOTO 11eHa
U OT ABITUTE CPOKOBE IO OCBILECTBSIBAHE HA IMPEXBBPISHETO. 10Ba ompenens M CPaBHUTEIHO OaBHOTO
NPECTPYKTypUpaHe Ha MHBECTUIIMOHHHSA MOPTQeiin. 3a 1a ce rapaHTHpa Bb3MOKHOCTTa Ha J[pykecTBOTO 1a
Mocpelia peJOBHO KPaTKOCPOUHNUTE CH 3aIbJKEHHS, C€ Hajlara BHUMATENHO OIIEHsBaHE Ha JIUKBUHOCTTA.

Puck om 3612)/661 Ha Kno4o6eu ciyarcumenu

YenexsT 3a pazsutueto Ha ,,BPABO IIPOITBPTU ®OOHA* AJCHUL] 3aBucu wu3LAIO0 OT
MEHHMDKBPCKUSL €KHUII, KOMTO Ompenens CTpaTerusra 3a HEeroBoTo pasBuTue. CienoBaTeNHO YCHEXBT U
pesyarature Ha Jlpy>xecTBOTO B ObJelle 3aBUCAT M3ISUIO OT NPOQECHOHATHUTE YMEHHS, 3HAHUSA U
KOMIIETEHIIMM Ha MEHHUDKBPCKHUSI €KUIT U B TO3W CMHUCHI TOH € KJrouoB 3a (oHga. OT Ta3u IienHa TOUKa,
3ary0aTta Ha MEHUDKBPCKHS €KHIT MOXe Ja ObJle mary0Ha 3a HeroBoTo Obaeme. [pykecTBOTO Imie mpuiara
MOTHBHpAILA CXEMa 33 Bb3HAIPaKICHUE, 32 1A 3aAbP KU KIIOYOBH 3a HETO CIyKUTENH. B cbIioTo Bpeme, T03U
PHCK € JI0 TONsIMa CTETNeH OrpaHuyCH, MOPaAX TbIHATA B3aMMO3aMEHSIEMOCT Ha BCHUKH KITFOUOBH CITYKUTEIN
B JIMIIETO HA MEHUUKBPCKHS €KHIT, ThI KaTO HUKOW € OT TAX HE € TOJKOBA TACHO CIIeHaIN3UpaH, de JIurcaTta
My Ja HOpPOAHM 3aryou 3a J[py’kecTBOTO 1 HEBB3MOXKHOCT TO J1a U3BBPIIBA CBOSITA AEHHOCT.

Puck, cevpzan ¢ mpemume nuya, obcuysrceamuu 0etiHOCMma Ha OpyiIcecmsomo

JpyXecTBOTO € 3aIBIDKEHO T10 3aKOH J]a BH3JI0KH N3BBPIIBAHETO HA CTPOESKH U TIOAOOPEHUS HA TPETH
TUIla, TPUTEXaBAIl HEoOXOoAnMaTa KBaTW(UKAIKsA W ONMUT B W3BBPIIBAHETO HA TAaKWBa JNEHHOCTH CIEH
M3pUYHO 0j100peHue oT crpana Ha KOH. B Ta3u Bpb3ka M3MBIHCHHETO Ha JOTOBOPHUTE 3a]IBJDKCHUS OT
CTpaHa Ha TpeTuUTe NI, oOciyxBamu aeiHoctta Ha JICUILl me oka3Ba ChINECTBEHO BIHSHUE BBPXY
neitHocTTa U (pmHAHCOBUTE My pesynraTtu. [Ipu monbopa Ha Tpetu nuna CJl ce ppKOBOIM OT JTOCETralrHaTa
UCTOPHS, pemyTalysi, TpoeCHOHAITHA KBATU(UKAIUS U OIUT HA TPETHUTE JIMIA U PHKOBOIHHS UM TIEPCOHAI.
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PMC‘K, C8bP3AH C HEecUucypHocmma no OMHOUERUE HA OCUCYPABAHRE HA HEeobxX00uMomo gbuHchupaHe

To3u puCK mpOU3THYA OT HECUTYPHOCTTA IO OTHOIIICHUE HA HA0ABIHETO Ha HEOOXOUMHUTE CPEICTBA
3a QuHAHCHMpaHe Ha WHBecTHIUUTE Ha J[pyxkecTBOTO. [Ipy HEBB3MOXKHOCT 332 OCHTYPSIBAHETO Ha HYKHOTO
(vHAHCHpaHe BCUYKM IUTAHUPAHW MHBECTHULIMHU IIE TPsAOBa na ObJAT OTIOKEHH BHB BPEMETO, JOKATO CE
OCHUTYPST HEOOXOIMMUTE CPENICTBA 3a (PMHAHCHPAHETO MM, KOETO OT CBOSI CTpaHa Ou 3a0aBWIIO pa3BUTUETO U
Ou 1oBeIo /10 mporycHaTH moy3u. DOHABT MOXKE J1a MTPOITyCHE peallu3upaHe Ha U3TOHH CICIKH, KOUTO MOTaT
na ObIaT OCHIIECTBEHH OT KOHKYpPEeHTH. ToBa OM MOTJIO /1a TIOBIHUSiE BBPXY ObJEIIHMTE MEPCIEeKTUBU 3a
pazButue Ha J[Ipy’XecTBOTO, KakTO M Ha OYaKBaHWUTE pE3yJTaTH OT HeroBaTa AeinHocT. C men ma ce
MUHUMH3UPA TO3U PUCK, IIe Ob/Ie U3BBPIIBAHO CTPUKTHO IUIAHUPaHE Ha OBbJCIIUTEe HMHBECTUIIUN U HYXKJaTa
oT puHAHCHUpaHE, 32 Aa OBAAT MPEeANpPUEMaHy HaBPEMEHHH JIEHCTBHS IT0 OCUTYPSIBAHETO MY, TakKa e Ja He ce
cTHra o 3a0aBsiHe Ha JICHHOCTTa M MTPOIYCHATH IOJI3H.

PMCK, C6bP3AH C KOHmMpacenmume — Haemameu

OcHoBHaTa 4acT oT npuxoaute Ha JlpyxkecTBoTo mie ce (GopMupa OT MoilydyaBaHe HAa HACMH, B
pe3ynTaT Ha OTAaBaHE 3a BPEMEHHO M BB3ME3JHO IOJI3BAHE HAa AKTHBUTE B HETOBHS WHBECTHIIHOHEH
noptdein. ToBa B rojsiMa CTENEH MOCTaBs PE3yIATaTHUTE OT HEroBaTa JEHHOCT B MPSAKA 3aBUCUMOCT OT
HaeMaTelITe M TMO-TOYHO TSAXHOTO ()MHAHCOBO CHCTOSIHME M BB3MOXKHOCTTA UM Jla M3IUIANIAT PEIOBHO
3aJbJDKEHUSITA CH cripsiMO J[pyskecTBOTO. 3a0aBsHEe Ha IUIANIAHUATA OT CTpaHA HAa HAaeMaTeJMTe OU MMaio
HETaTHBEH e()EeKT BbPXY BB3BPBILAEMOCTTa OT HHBeCTHLMUTE HA DOHIA OT eHa CTpaHa, a OT Apyra Ou UMaio
HETaTHUBHO BIIMSHHE W BBPXY JHUKBHIHOCTTA Ha JIpyKecTBOTO, KOATO € KIo4oBa mpenBuia (akra, de
JpyXecTBOTO IUIaHUpa Jia (UHAHCHpA TOJNsIMAa YacT OT CBOSITA WHBECTUIIMOHHA CTPATErHs ChC 3a€MHU
cpenctBa. C men Ja MHHAMHU3WpA TO3U PHUCK, JPYKECTBOTO Ie MUBEpPCH(UIIMpPA CBOS MHBECTUIIMOHEH
nmopT¢ e KaTo NHBECTUPA B PA3INYHU KJIACOBE HEIBM)KMMH UMOTH Ha Pa3IMYHH JOKAIWW U e ThPCHU JIa
MpUBJIEYE MO-TOJSIM OpOi HaeMaTeln, Taka Ye HEM3ITBIHEHHETO Ha 3aIbJDKCHHSATA Ha JaJIeH HaeMaTel Ja He
ObJe naryoHo 3a o0moro npeacrassHe Ha Ponga. CaMoTo PUHAHCOBO CHCTOSHHE HA KAHIUAT - HAEMATEINTE
CBIIO IIe Ob/Ie OOEKT Ha MpeTJie/ U OIleHKa Mpeu /1a ObJaT MPEANPUETH CTHIIKH KbM CKIIFOUYBAaHE Ha CIETKa
KaTo 4YacT OT YCIIOBHATa Ha CHOTBETHUTE JOTOBOPU 332 HAEM ca IMPEJOCTaBsiHE HAa OaHKOBM rapaHIUU WIIN
nerno3ut. Te3u cpeacTBa ciykaT KaTo oOe3ledyeHue MpU HEeW3IIbJIHEHHE Ha 3ab/DKEHHATa OT CTpaHa Ha
HaeMaTeluTe U OCUTYpsBaT Oydep mpy HeOOXOAUMOCT OT HAMHPAHE Ha 3aMECTBAIlA HaeMaTeJIH.

PMCK, C8bP3AH C HAlU4YUuemo Ha c600600HU niouwsu

To3u puck mpou3THYa OT BE3MOKHOCTTA YacT OT UMOTHUTE B mopTdeiina Ha DoHOa na ocTaHat 6e3
HaeMaTeln 3a ONpeJeNieH MepUoJ OT BpeMe, KOETO O ce OTpa3sHiIo HeTaTWBHO BBPXY MNPEICTAaBSHETO HA
®donpa u pesynratute oT Heropata AeiHocT. C el 1Ja MUHUMHU3HPa TO3U PUCK, JpyKecTBOTO 11e npuaoouBa
O6usHec UMOTH (0HC, THPrOBCKH M MHAYCTPHAIHH IUIOIIHN ), KOUTO KbM MOMEHTA Ha CJIeJIKaTa 3a MpUA0OuBaHe
BeYe reHepupar MPUXOIU OT HaeM, TOECT Te Beue ca OT/a/ICHH I10]] HAeM WJIN TaKHBA, IPH KOUTO MPEANIITHUTE
COOCTBEHHUIIM OCTaBaT HaeMmaTenu B mpuaodutus uMor. OcBeH ToBa, JpyXkecTBOTO Lie MpuAoOMBa camo
M'BPBOKJIACHA MMOTH, KOUTO MPEBB3XOXKAAT KaTO XapaKTEPUCTUKA KOHKYPEHTHH MMOTH M 1O TO3W HA4YWH
CBIIIO CE HaMaJIsBa PUCKa OT HAIMYME Ha CBOOOIHH IUIOIIH, Thil KATO OTIMYHUTE XapAKTEPUCTUKN Ha UMOTHTE
T TIPaBAT M3KIIOUYNTETHO aTPAKTUBHH 32 HAGMaHe.

Puck om Heobxooumocm om npeycmporticmeo Ha umomume 6 nopmeeiina

To3u puck O MOT'BI /1a B3HUKHE MPU MPEKpaTsIBaHe Ha TOTOBOP 32 HaeM Ha JaJieH UMOT, KOraTo
JasieH HaeMartel Mo eHa WK Ipyra NpUYKMHa Pellld 1a HallyCHE MMOTa KoiiTo obuTtaBa. HeoOxomumoctra oT
HaMHpaHe Ha HOB HaeMaTes OM MOTJIa J1a TIOPOJIU HYKAa OT IMPEYCTPOUCTBO Ha CBOOOJHUS UIMOT, TaKa 4e TOH
Jla OTroBapsi HA W3WCKBAHWATA W HYKIUTE HA HOBUS Haemarel. ToBa OM JOBEIO M0 TeHEpUpaHe Ha
TOITBTHATENHN pazxonu 3a PoHga mox ¢opmMaTa HAa TUPEKTHH Pa3XOlH, CBHP3aHH C NMPEYCTPOHCTBEHHTE
JeHOCTH, TaKa U MHAMPEKTHO NPH 3aryda Ha MPUXOAX OT HaeM 3a BPEMETO, B KOETO UMOTHT € HEOOUTaeM.
Ot nmpyra cTpaHa, IpeyCTPOHCTBOTO HA UMOTHTE € CBHP3aHO C HYKAUTE Ha ChOTBETHUTE HAEMATEI! U € 4acT
OT THPTOBCKUTE MIPETOBOPH C HOBHM HaeMmarteiu. Pazxoanre 3a mpeycTpoiicTBO MoraT fa ObJaT U3ThPryBaHU
Cpelly MO-IbIBI CPOK Ha HOBUTE JOTOBOPH 32 HAEM MJIH NO-BHCOKA HA€MHA IIEHA.

Puck om gpopcmasicopnu obcmosamencmea u Henokpumu 3a2you

I[I)Y)KCCTBOTO are 3acTpaxoBa IPUTCIKABAHUTC OT HEI0 HEABUKHMMU HUMOTH B CBHOTBCTCTBUC C
oOuuaitnaTa 6ﬂar0pa3yMHa IMpaKTHKa B CTpaHaTta. C’bH_ICCTBYBaT obaue PUCKOBE, KOUTO HC CC MOKpHUBAT OT
3aCTPaxoBaTCIIHUTE KOMITAHUHW WUJIKM YUETO 3aCTpaxoBaHE I1O JICMCTBUTEIHA CTOMHOCT Ha HUMYHIICCTBOTO HE €
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MKOHOMHUYECKH OTPABIAHO MTOPAIH BUCOKUTE TIPEMHH, KOUTO III¢ CJICIIBA JIa C€ 3arUIaTAT (HallpuMep PUCK OT
TEPOPUCTUYCH aKT). AKO POU3TEKAT BPE/IH OT 3aCTPAXOBATEITHO CHOUTHE HAJl 3aCTPaX0OBATEIIHOTO MTOKPUTHE,
JpykecTBOTO Ie MpeThPIH 3aryou, KOUTO MOTraT Ja ObJaT J0 pa3Mepa Ha WHBECTHPAHUS B CHOTBETHHS
HEJBIKAM UMOT KammuTall, Kato J[py»eCTBOTO IIIe MPOIBIDKY J1a OBbAC 33 bJDKEHO TI0 €BEHTYATHO N3TETJICHUTE
3aeMH 3a IpUA00MBaHE U BhBEXKIAHE B EKCIUIOATAIMs HAa MOTa. [lopaay HenmpeBUANMOTO €CTECTBO Ha TO3H
PUCK, TOH HE MOKe J1a ObJIe MPEABHUJICH U YIpaBiIsaBaH e()EKTHBHO.

Puck om nHedocmamvuen obopomern Kanuman 3a usNiaujaHe Ha OUBUOEHMuU

HpyxecTBata chC crienaiHa HHBECTUIIMOHHA el Ca 3aIbJDKEHH J1a pasnpeaensT MuHuMyM 90% ot
nedanbaTa 3a roauMHara noja ¢opmara Ha JUBHICHT 0 CMUCHIA HA Wi. 29 OT 3aKoHA 3a JIPYKECTBATa ChC
crielMaliHa MHBECTUIIMOHHA 1IeJT U JIpYy)KecTBaTa 3a cektroputu3anus. CieloBaTelIH0 MEHUKMBHTBT TPIOBa
CTPUKTHO Ja TUIAHMPA W YIPaBIIABA BXOISIINTE U M3XOISIIUTE MMAPUYHM MOTOLH, Taka ue J[pykecTBoTO na
pasmnonara ¢ JOCTaTh4YHO HApUYHHU CPEACTBA, 3a Aa MOXKE JAa HM3IUIATH ABDKUMUS TUBHIEHT. EnuH oT
(dakTopuTe, KOUTO OMXa MOTJH Jia MPeIu3BUKAT MpoOIeMH ¢ JUKBUIHOCTTA € W3IMOI3BAHETO HA JIBJITOBO
(¢uHaHCHpaHe, KOETO HATOBapBa [OMBJIHUTEIHO KOMIAHUATA C (UKCHpPaHU IUIAIAHWSA, CBBP3aHU C
00CITy>KBaHETO Ha TO3U ABIT. [pyr dakTop, KOWTO BIMsie HA JIMKBUAHOCTTA ca B3eMaHUsATa Ha J[pyKecTBOTO
OT KJIIMEHTH ¥ TOBA KOJIKO YCIIEIITHO 11 YCIIsABa Aa 'M ChOHpa. 3a Ta3u L1, APY>KECTBOTO 1€ IIpuIara CTPUKTHA
1 KOHCCPBAaTHUBHA MOJMUTHKA ITPH YIIPABJICHUC HAa B3CMaHUATA. praBHeHI/IeTO Ha UIMOTHUTE BKJIFOYBA U aKTUBHO
yIpaBJeHUE Ha OTHOLICHHATA C HAaeMaTeJIMTe HA NMPUTEXKaBaHH OT J[py)KECTBOTO MMOTH M TNPH HYXKJa
B3eMaHMsTa OT HaeMaTeluTe e OBbJaT KOMIIEHCHPAHW IOCPEICTBOM HAIMYHUTE TapaHIMH 3a J00po
U3IIBbJIHCHUEC (63HKOBI/I rapaHiuy, ACTIO3WTU WM JOPYyrd, KOUTO Ca MNPEABUJACHMW KAaTO BB3MOXHOCTU B
JOTOBOPHHTE OTHOIICHHS), KAKTO M CBOCBPEMEHHA 3aMsSHA Ha HaeMAaTell, KOUTO 0aBIT HACMHU IUTAIIAHMS.

PI/ICK06€, C6bP3AHU CbHC CKIIo4YeaHe Ha CcOenKU CbC Cevp3aHu auya, yciosusima Ha Koumo ce
pasiuuaeant om nasaprume

To3u pUCK ce u3passiBa B CKIIOYBAHETO Ha CACIKH ChC CBHP3aHU JIMIA, KOUTO CE CKJIIOYBAT MPH
YCIIOBHS, Pa3JIMYHU OT Ma3apHUTE, KOSTO MOXE Ja JIOBEAC JO 3aryOM W ApYyrd IIeTH 3a JpyKecTBOTO,
PECIICKTUBHO HETOBUTE aKIMOHEPH. PHKOBOICTBOTO Ha JAPYKECTBOTO IIE CIa3Ba 3aKOHUTE M HaW-I00pUTE
MPaKTUKU 332 pPa3KpuWBaHEe W M30sATBaHe HAa KOH(JIMKT HA MHTEPECH, a NPU BH3HUKBAaHE HA TaKbB — Ja TO
Pa3KpHAT CBOCBPEMEHHO 110 HAYHH, JOCTHIICH 32 HHBECTUTOPUTE. AKO OBbJIc pa3KPUT MOTCHIMATICH KOHPIUKT
Ha MHTEPECH OT CTpaHa Ha HAKOHM OT wieHOoBeTe Ha ChBeTa Ha AMPEKTOPUTE Ha J[PyKECTBOTO, CHIIMAT €
JUTBKEH JIa ¢e OTTETIIH OT JUCKYCHHUTE W B3EMaHETO Ha pellieHHe OTHOCHO aJeHUs Ka3yc.

[pensuna myOIMYHKS CTATYT HA APYKECTBOTO, WieHOBeTe Ha ChBeTa HA IUPEKTOPUTE CA JITHKHHU MPH
YIPAaBICHUETO CHU Jia ChOJII0IaBaT M3UCKBaHUATA Ha wi. 1160, an. 1, T. 2, 6.0 ot 3IIIILIK, kaTo u3zbsrear
MPSIK WK KOCBEH KOH(MIMKT Ha MHTEPECU MEKIY CBOSI MHTEPEC U MHTEpeca Ha JIPYIKECTBOTO, a aKO TaKbB
KOH(JIMKT BH3HHKHE CBOCBPEMEHHO U ITBJIHO JIa TO pa3KpusT nucMeno npen CJ/I, kKaTo He ydacTBar, KakTo U
HE OKa3BaT BIIMSHUE BBPXY OCTAHAJIUTE WICHOBE HAa ChBETA MTPHU B3EMAHETO HA PEIICHUS B TE3U CIIydau.

Karo ny6nmaHo apyskecTBo, JpyKeCTBOTO Cie/iBa Ja Clia3Ba 3aKOHOBUTE M3UCKBAHMUSI 32 CIICIKH ChC
CBBp3aHU JIMIIA U Jia TIOJYYH OBJACTSABaHE OT OOIIOTO ChOpaHWE Ha aKIMOHEPUTE Ha JIPYKECTBOTO 3a
OCBINIECTBSIBAHE Ha CAEIKH, monagamy B ooxpara Ha wi. 114 ot 3IIIILK. IIpn B3eMaHeTo Ha pericHUE 10
CJICIIKH ChC CBBP3aHM JIUIIA, 3aMHTEPECOBAHMTE JIUIA HE MOTAT Jla YIPaXKHSBAT MPAaBOTO CH HA TJiac.

CHIEU®UYHA PUCKOBU ®AKTOPH 3A OTPACKJIA, B KOUTO JPYKECTBOTO OIIEPHUPA

Puck om cunna KOHKYpeHYUs

HanmngmeTo Ha KOHKYpEHIMS HE C€ OYaKBa Ja 3acTpallyl HAMHUPAHETO Ha MOAXOASIIN UMOTH 3a
puaoOHBaHe, KAKTO W HaeMaTelu 3a MPUIOOUTHTE CTpaar, Thil kKaTto JpykecTBoTo Iie pazuuta Ha EM BU
EJI EOO/I, B kauecTBOTO My Ha TPETO JIMIIE U BOJACIIA KOHCYJITAaHTCKAa W MOCPEAHUYECKA KOMIIAHUS, Ja
MTOACUTYPsIBA BH3MOXKHOCTH 32 HMHBECTHUIINH, KOUTO UMAT BUCOK ITOTCHITHAIT 33 peaIM3UPaHe Ha JOXOIHOCT 3a
aknuonepute Ha ,,bPABO ITPOITBPTU ®OH“ AJICHULI.

PUCK, C6bP3AH C HamaiAeanemo Ha pasmepa Ha naemume

OcHoBHaTa 4acT OT IpUXoAuTe Ha JIpy>KecTBOTO ca OT HAEMHU Ha HEIBIKUMHM HMMOTH, KOMTO Ca
3aBHCHMHU OT PaBHUILETO Ha HAEMHUTE B NOJCEKTOPUTE HA Ma3apa Ha HEABWXUMH UMOTH. ClenoBaTenHo,
HaMaJIeHWEe Ha HAEMHHTE paBHHIIA O ce OTPa3HIo HETaTUBHO Ha MPUXOANTE Ha [IpyKecTBOTO, PECIIEKTHBHO
Ha HeroBara revanba. [Ipu paBHU qpyru yciaoBuUs, TOBA OM OKa3alio HEraTUBHO BIHSIHUME BBPXY pazMepa Ha
NapU4HMS AUBUACHT, U3IUIAILIAH OT IPYKECTBOTO. [[py»eCTBOTO Ce CTPEMH /1a HAMAJIA PUCKA OT IOTEHIMATHO
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HaMaJICHUEC HAa HACMHUTC paBHUILA Ha IIPHUTCKABAHUTEC OT HET'O MMOTH YPE3 CKIIFOYBAHETO HAa ABJITOCPOYHHU
AOTOBOpH 34 HACM U I[I/IBepCI/I(l)I/IKaLH/IH Ha UHBCCTUIUUTEC B pa3JIMYHU MMOJCCKTOPHU HaA I1a3apa.

PMC‘K, C68bP3AH C UHeeCmMUyuume 6 HEOBUICUMU UMOMU

Henpuwxumute UMOTH Ce KaTErOpU3HUPaAT KAaTO MO-HEIMKBUIHU aKTHUBH, 32 KOUTO € XapaKTepHO, ue
CIICIKHUTE C TSIX Ce OCHILECTBABAT MO-TPYAHO, OTHEMAT MOBEYE BPEME U Ca ChII'BTCTBAHU OT TPaH3aKIIMOHHU
pasxomu. CremoBaTeIHO OCHOBHHUSAT PHUCK 33 BCHYKHM YYAaCTHHIIM Ha TO3W TMa3ap, BKIIOYMTENHO 3a
JpyKecTBOTO, € CBBbP3aH C BEPOSITHOCTTA OT peaIM3UpaHe Ha 3aryOu, B cirydail Ha HeoOXoauMOocCT OT Obp3a
mpofaxOa Ha aktuBU. OCBEH TOBa, Mopajau ciadaTta JIMKBUIHOCT HAa TO3U KIIAC aKTUBH, JIpy>KECTBOTO Iiie
pasiojiara ¢ OrpaHMYeHH Bb3MOXKHOCTH 3a ITPOMsIHA B TIOPT(]eiiia CH OT HEABMKMMH UMOTH H ITO-TPY/IHO I1ie
MO3Ke€ JIa TO TIPECTPYKTYPHUpPa IIPH HY KA BCISACTBIE HA BH3HUKHAIN MPOMEHN B HKOHOMUYECKHUTE, IIPABHUTE,
MOJIMTUYECKUTE U JPYTH ycIaoBus. ToBa OT CBOS CTpaHa MOpaXk/a PUCK OT pealn3upaHe Ha 3ary0u KaTo HsIMa
rapauus, 4e [py»ecTBOTO 1ie ycree CBOEBPEMEHHO Ja MPOAaJie HEABKUMH UMOTH UJIU Y€ NPOoJdaKHATa UM
IIeHa 11 Ha/[BUINIaBa IIeHAaTa Ha TSXHOTO MPUI0OHUBaHe.

MeHuKMBHTHT Ha (DOHIA yrpaBisiBa aKTHBHO TO3H PHCK Ype3 BHUMATEICH MPeIBAPUTEIICH MOI00D
Ha UMOTHTE, KOUTO NMPUI00MBa, HACOUYBAHKH CE€ €IUHCTBEHO KbM TaKHBa, KbM KOWTO UMa MOCTOSHHO BUCOK
WHTEpeC MOopajgul MbPBOKIACHU JIOKAIIMHM, aTPAaKTUBHU HaeMaTelld M BHCOKOKAYeCTBEHO cTpouTescTBO. Ilo
TO3M HauWH, [IpyKecTBOTO ce CTPEeMH J1a MUHUMU3HpA PHCKa OT 3aryOu NpH HyKaa oT Obp3a npoiaxoa.

PMCK, C8bP3AH C nosuuiasane Ha sacmpaxosameliume npemuu

»bPABO TTPOITBPTU ®OH/* AJCHI] 3acTpaxoBa MpUTEeKaBaHUTE OT HETO UMOTH. Y BeTTUIaBaHE
HAa 3aCTPaxXxOBaTEIHUTE MMPEMUH 32 HEJIBMKUMH MMOTH IIPH PaBHU APYTH YCIOBHUS II€ CE OTPa3u HETAaTHBHO Ha
¢uHaHCcoBUs pe3ynrar Ha pyxectBoTo. [lopaay oTHOCUTETHO HUCKUS pa3Mep Ha TE€3H Pa3XO/H, PaBHHUIIETO
Ha 3aCTpaxoBaTEHUTE MPEMUH 1lIe IMa MUHUMAJIEH e)eKT BbpPXY 001aTa 1oxoaHoct Ha JlpyxectBoto. C nen
KOHTPOJIMPAHE Ha Pa3XxO/MTe 3a 3aCTPaXOBATEIHH TPEMUN, MEHUDKMBHTBT 1€ ThPCH ONTUMAIIHU OEPTH 110
OTHOIIICHHE Ha 3aCTPax0BaTEIHO MIOKPUTHE U pa3Mep Ha 3aCTPaxoBaTeIHA IIPEMHUS, KAaTO 3a [ENTa € Bb3MOXKHO
JIa TI0JI3Ba YCIIYTUTE HA 3aCTPaxoBaTeTHH OPOKEPH U arcHTH.

Puck, cevpsan cve 3abasa npu npudobusane Ha umMomu

JpykecTBOTO 1€ MHBECTHpa HAOpaHWS KanuTall B HEABMKUMHM MMOTH, KaTO € BB3MOXKHO Ja UMa
3HaYUTEJICH BPEMEBH MEPUOJ] MEXKAY MOTydaBaHe Ha MapUYHUTE CPEICTBA U MHBECTHPAHETO UM B KOHKPETEH
UMOT, TTOpaJy JIUICcAaTa Ha IpeularaHe B ONpeeNIeH IEPHOA OT BpEME Ha aTPaKTHBHU UMOTH WJIA HA UMOTH,
KOHTO /12 OTTOBapsIT Ha KpUTEpUUTe Ha J[pyKECTBOTO, KAKTO U MOPAAH NMPABHU U (HAKTHUECKH YCIOKHEHNS,
CBBp3aHU C TPEXBBPISHETO HAa COOCTBEHOCTTa BBPXY HMMOTHTE. 3a TO3M MEPUOA CBOOOJHHTE MAPUYHH
cpencTBa e ObAaT HHBECTUPAHU B OaHKOBH Aemo3uTH. ChIIECTBYBa BEPOSTHOCT IOXOIBT, TIOIyUeH OT TE3U
WHBECTULMHU Aa ObJie T0-HUCHK OT Pealn3upaHusl P HHBECTUPAHETO B UMOTH, KOETO OM HaMaJIuiIo o0IaTta
BB3BpPBINAEMOCT OT HHBECTHIMHTE Ha J[[pyxkecTBoTO. 3a Ja MMHHMMHU3Mpa M KOHTpOJIMpa TO3U PHUCK,
JpyXecTBOTO 1€ M3BBPIIBA CTPUKTHO IUIAHMPAHE HAa MAPUYHUTE IMOTOLM KaTO I ThPCH I'bBKaBOCT B
3aeMHOTO (PMHAHCUPAHE, ¢ 1eJ N30SrBaHe Ha AbP’KAHETO Ha IIO-TOJIEMH 110 pa3Mep OT HEOOX0IUMHUTE HapUIHH
CpEICTBA 3a MPOIBIDKUTEITHHN IEPHOIH OT BpEME.

Puck om 3a2yb6u, nenoxpumu om 3acmpaxoexu

»bPABO ITPOITBPTU ®OH/*“ AJICUL] 3acTpaxoBa mpuTeKaBaHUTE OT HETO HEABM)KHMHU UMOTH B
CHOTBETCTBHUE ¢ OOWYaifHaTa Ollaropa3yMHa MMpakTHKa B cTpaHara. ChIecTByBaT, o0ade, pruCcKOBe, KOUTO HE
ce MOKPUBAT OT 3aCTPaxOBATEIHUTE KOMIIAHWU WM YHMETO 3aCTPaxoBaHE MO JEHCTBUTEIHAa CTOMHOCT Ha
UMYIIECTBOTO € HKOHOMHUYECKH HEONPABAAHO MTOPaH BUCOKHUTE ITPEMHUH, KOUTO CIIe/Ba /1a Ce 3aIuIaTsT (Harmp.
PHCK OT TEPOPUCTUUCH aKT). AKO MPOMU3TEKAT BPEIH OT 3aCTPAXOBATEIHO CHOMTHE HAJ 3aCTPAXOBATEIHOTO
HOKpHTHE, [IpyXecTBOTO Ie MpeThpIH 3aryOu, KOMTO MoraT aa ObIaT A0 pa3Mepa Ha MHBECTHUPAHUS B
CHOTBETHUS HEIBWKMM MMOT KalHTall, KaTo J[py>kKecTBOTO 1€ MPOABIIKH 12 ObJIE 3abJDKEHO 110 EBEHTYaTHO
M3TETJICHUTE 3ae€MH 3a MPUI00MBaHEeTO HAa UMOTA. [lopaay HempeBUANMOTO €CTECTBO Ha PHCKA, CBHIIUAT HE
MOKe J1a ObJIe yIIpaBIIsIBaH.

Puck om namanasane na nazaprume yeHu Ha HEOBUNCUMUINE UMOMU

,, BPABO ITPOITBPTU ®OH/*“ AJICUI] naBecTUpa B OM3HEC UMOTH B CETMEHTHTE: O(UC, THhPTOBCKU
Y WHAYCTPUATHHA IDIONIH, KaTo AEWHOCTTA IIe Ce M3pa3siBa B IMOKYINKa Ha Bede 3aBbPIICHN U3TPaJCHU, TOTHH
3a eKCIUIoaTalus UMOTH, T€HEPUPALLY JOXO OT ABJITOCPOYHU JOTOBOPH 32 HaeM. PUCKBT OT HaMalsiBaHE Ha
Ma3apHUTE CTOMHOCTH HA HEIBIXKMMHTE MUMOTH C€ M3pa3siBa B JIBE HampaBieHus. EJHOTO € CBBp3aHO C
HaMaJISIBAHETO HAa JJOXOJHOCTTa OT HAEMHTE - KOTaTO IIEHUTE Ha HEJBI)KMMUTE UMOTH CE€ yBeJINYaBaT C IO-
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OBp30 TEMIIO, OTKOJKOTO pa3MepbT HAa HAaEMHUTE WJIM KOraTO HAaeMMUTE OCTaBaT HEIPOMEHEHM, ToraBa
JOXOJTHOCTTa OT HaeMUTe HaMmaidBa. J[pyroro HampaBieHHE € CBBpP3aHO C HAMAJsBAaHE Ha KalUTaloBa
nedan0a Wik JOPU pealn3upaHe Ha KalHuTaJloBa 3aryba B cilydail Ha mocjeqBalla mpoaaxoda Ha mpuaoOuT
HpeIBapUTETHO UMOT, KOTaTo Ma3apHUTE [IEHN Ha IMOTHUTE HaMaisaBaT. JIpyxkecTBoTo e ce GoKycHupa BpXy
OM3HEC WMOTH, KOUTO Ja M3ABPKAT Ha E€BEHTyalleH Ia3apeH HAaTHUCK 3apaJdl MECTOIOJIOKEHHUETO CH Ha
KIIIOYOBH 332 CHOTBETHHUS CerMeHT (0(MC, THPTOBCKH WJIM MHIYCTpUAJICH) JIOKAlMW M KOUTO NPHUTEKaBaT
KOHKYPEHTHH TIPEJIMMCTBA, BKIIOYBANIM — €(DEKTUBHHM M TPEANOYUTAHN OT HAEMATEIIUTE CTPajy, KakTo W
CKJIFOYEHH IBITOCPOYHU W HEMPEKHCBAEMH JIOTOBOPH 32 HAEM C BOJEIIM MEXKIAYHApOAHH KOMIIaHUH, C
HY>KHHUTE TapaHIHU 32 100pO U3IIbJIHEHHE.

4. I/IHQ)ODMaIII/IH 32 CKVJIIYECHHU CACJTKHN MEK/I1Y CBbP3aHM JIMIA NPE3 OTYCTHUA NCPHOT

IIpe3 oT4ueTHHS EpUO HE Ca HAJIMIIE CKIIFOUCHHU TOJIEMU CACIKU MEKIY CBbP3aHU JHIla.

»EM BU EJI* EOOJl e tpero mure, oociyxsamio aerinocrra Ha ,,bPABO TTPOITHPTU ®OH/I
AJICHLI, cwrimacuo cxmodeH Ha 02.02.2018 r. morosop.

B®B Bpb3Ka ¢ mpunoburus ot crpana Ha ,,bPABO [TPOITbPTU ®OH/I*“ AJICHUL] HeaBH»KUM UMOT,
CBIIACHO YCIOBHSTA MO norosopa ¢ tperoto jauie ,,EM BU EJI“ EOOJ xpm 31.12.2025 r. ca HauucineHu
CIIETHUTE Bh3HATPAKICHUS:

Tab6auna No 6 (xm1. neBa)
H3nnareno Bp3HArpaxaeHne B MoJ3a
#a ,Em Bu Ex% EOOJL 31.12.2025 | 31.12.2024
KoMHCHOHHO Bb3HarpakJeHue 134 98
Taxkca ynpasneHue 174 174
[Tpedaxrypupana nopbKKa HA UIMOT 361 271
KoHcynTaHTCKH yCcIyri 658 532
PemoHT 1 nono6penust 202 1,043
Benuko: 1,529 2,118

Bo3narpaxknenuero Ha EM BU EJI EOO/] ipe3 otyeTHUS niepro € popMUpaHo OT TaKkca YIIPaBJICHHE,
KOHCYJITAHCKH YCIIyTH, KAKTO U KOMHCHOHHO Bb3HarpakJIcHHe.

Paszxoaure 3a moaapwxka 3a cMetka Ha bpaso Ilponmsptn @oun AJJCHUL] ca mpedaktypupanu ot
00CITyKBaILlOTO APYIKECTRO.

HpyxectBoTo nma 3anbkennst kbM EM BU EJI kem 31.12.2025 . B pazmep Ha 193 xui. neBa.

B xpas Ha M.12.2025 r. 1pyKeCTBOTO MMa B3€MaHe OT JBIIEPHOTO NpeANpHUsATHE B pazmep Ha 300 xuit.

JIeBa.
igitally signed b
30.01.2026r. ASEN 2SgElt\laS¥Cs)I%/l§NO\¥
rp. Codus STOIMENO Lisev
3a ,,BPABO ITPOITHEPTU ®OHT“ AJICHLL: VLISEY 2060130
ACEH JIUCEB

/V3IbIHKATEICH TUPEKTOP/
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JOII'BJIHUTEJIHA UTH®OPMALIUA

KBbM MEXKJIUHEH ®UHAHCOB OTYET 3A JIEMHOCTTA HA
»BPABO NPOITBPTU ®OHA“ AACHL, rp. CODPUSA
KbM 31.12.2025 1.

1. I/IH(I)OpMalII/lﬂ 34 IPOMECHUTE B CUCTOBOAHATA NMOJIMTHKA MPE3 OTYCTHUA NTEPUOI, MPUYUHUTE 3a
TAXHOTO HU3BLBPIIBAHC U MO0 KAKBB HAYMH C€ OTpa3dsiBaT Ha (l)l/IHaHCOBPlH pe3yarar u CcOOCTBEHHS
KanuTaJg Ha EeMUTCHTA

Hsima HacTHIIMIM IPOMEHH B cYeTOBOJHATa mosmTuka Ha ,,bPABO ITPOITBPTHU ®OH/*“ AACHUIL]
npe3 otaetHus nepuon ot 01.01.2025 r. mo 31.12.2025 .

B®B BpB3Ka ¢ npuaoOuBaneTo Ha MHBeCTUIMA OT cTpaHa Ha ,,bPABO IIPOITBPTU ®OH/“ A ACULL
B CHeNHaIn3upaHo Apyxectso no ui. 28 ot 3ACULYJIC — ,,0DbUC C4*“ EOO/, EUK 207715450 e nHanuue
JOTTBJTHEHNE Ha CUETOBOJIHATA MMOJIUTHKA, U3BBPINEHO ChITIacHO M3nckBaHusATa Ha MC®PO u 000CHOBAHO OT
HOBOHACTBIIWINTE (AaKTH M OOCTOSITENCTBA, a MMEHHO MNpHAOOMBAaHE Ha IAJIOBE B CIEHUATH3UPAHO
IPYKECTBO.

2. HNudopmanua 3a HacTHOWIN NMPOMEHH B Ipyna NpeInpuATHS MO0 CMHCHJIA Ha 3aKoHa 3a
CYETOBOJCTBOTO HA eMHTEHTA, AK0O YYAaCTBA B TaKaBa rpyna

Kato enHonmueH coOCTBEHUK Ha KalMTala Ha CIIEHUATU3UpaHo ApykecTBo o wi. 28 ot 3ACHULAC,
»bPABO ITPOITBPTU ®OHJI* A/ICHL] e npyx)ecTBO MaiiKa 10 OTHOITIICHUE Ha STHOJIUYIHO MPUTEKABAHOTO
npyxectso ,,ODPHC C4“EOO/], koeTo mpuTekKaBa cTaTyT Ha ABIIECPHO JIPY>KECTBO, IO CMHUCHIa Ha § 1, T. 4
ot JIP Ha 3akoHa 3a c4eTOBOJCTBOTO. [Ipe3 ChOTBETHOTO TpUMECEUNE HAMa HACTBHIIMIN IPOMEHH B TpyIiaTa
Ha ,,

3. HNudopmanus 3a pe3yaraTure 0T OPraHU3aAUMOHHM NMPOMEHM B PAMKHTE HA €MUTEHTAa, KAaTO
npeodpazyBaHe, mpoaa:k0a Ha [pyxecTBa OT rpyna MNpeANpPHSATHS MO CMHCHJa Ha 3aKoHa 3a
CUYETOBOJACTBOTO, AMIOPTHH BHOCKHU OT JAPY:KECTBOTO, JaBaHe MO HaeM HA UMYIIECTBO, IbJTOCPOYHH
HHBECTUIIMH, MPEYCTAHOBSIBAHE HA IEI{HOCT

[Ipe3 otyeTHus nepuon:

e  HjIMa U3BBPIICHU OPraHU3aIOHHH IPOMEHU B PAMKHUTE Ha EMUTEHTA;
e  HE e 3al0YHANIO0 MPOU3BOJICTBO IO MPpeodpa3yBaHe Ha JIPYKECTBOTO;
®  HE ca M3BHPILUBAHM allOPTHU BHOCKH OT JAPYKECTBOTO;

JpyxecTBOTO € OTHanmo o[ HaeM TpuTekaBaHata odwuc crpaga B paiioH ,,Mmamoct™ ¢
aJIMUHHCTpaTUBeH ajapec yi. ,,MBan AOamxue“ Ne2 c¢ mmomy ot 14 479.50 xB. M. Kem 31.12.2025 .
IpyKeCTBOTO OT4HTa 85.2%-Ta 3a€TOCT Ha CBOA MHBECTHLIMOHEH MMOT, KaTO B Ta3d BPb3Ka MMa CKIHOYCHU
IBIATOCPOYHHU TOTOBOPHU C 6 HaeMaTes.

Ilo orHOmIEHHE HaA M3BBPIICHU HWHBECTUIIMH, KbM OaTaTa Ha CbCTAaBAHC Ha HACTOAIIHA OTUCT 3a
4eTBBPTO TpuMeceure Ha 2025 . ca HanuIle ciemqHuTe (HaKkTh:

Ha 27.02.2025 r., JIpyecTBOTO € MpoBesio 0010 ChOpaHHe Ha aKIIMOHEPUTE CH, HA KOETO € B3eJI0
pelIeHre 3a TPEABAPUTEIIHO OJ00peHHe M chrilacue oT TaxHa crtpana, JCUI[ na mpumoOue nsioBe oT
CHETMaTN3UPaHO IPYKECTBO C MIPeIMET Ha JeWHOCT, chriaacHo wi. 28, an. 1 ot 3ACULJIC.

OOGexT Ha cuenKkaTa, TJIaCyBaHa OT aKIMOHEPUTE € MPUAOOMBAHETO Ha APYKECTBEHHTE ISUIOBE Ha
npyxectso ,,ODUC C4“ EOO/I, xoeTo pa3BUBa HUKOHOMHYECKA aKTUBHOCT, B ChOTBETCTBUE C OCHOBHHSI CH
MpenMeT Ha JEHHOCT — MHBECTUIIMH B UIMOTH H cTpouTencTtso. ,,ODPUC C4“ EOO/] e cp3maneHo c men aa
peanu3upa WHBECTUIIMOHEH MPOEKT 3a M3rpaXkaaHe Ha opuC crpaja ¢ JABe MMOA3EMHH HUBA, PA3MOJIOKEHA B
VIIN VIII-1599, xB. 3, MecTHOCT ,, XJ1aaMJIHMKA — BuToma®.

HpyxectBo ,,0DUC C4“ EOO/J] e c BHeceH kamuTan oT 5 764 700 nB., pa3npeneiacH B CbOTBETHUSA
Opoil JpyKeCTBEHH [SUIOBE, KaTo MpoMsiHaTa B Kammrtana My € Bnucana B TPPIOJIHI] c BmmcBame
Ne 20250416144906 ot 16.04.2025 r. B usnbiaHeHHe Ha B3€TOTO OT aKIMOHEPUTE PEIIEHUE € 3asBEHO
BIIMCBAHETO HA MPpOMsiHa B cobcTtBeHocTTa Ha ,,ODUC C4“ EOO/] ot ,,bpaso Ckaii“ EOO/], EMK 208036865,
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Ha ,,bpaBo [Ipomsptu dhoua™ AJICHULI, kato npoMsiHATa B COOCTBEHOCTTA 10 MAPTHIATA HA JPYKECTBOTO €
BnucaHa Ha 25.04.2025 r.

4. CraHoBHIIEe HA YIPABHTETHHUSA OPraH OTHOCHO Bb3MOKHOCTHTE 32 peajIn3anus Ha MyOJJMKYBaHH
IIPOTHO3HM 32 Pe3yJITaTUTe OT TeKYyIIATa (PMHAHCOBA IOJUHA, KATO Ce OTYMTAT Pe3yJTATHTE OT TeKYLIMS
OTYeTeH MepPHOJ, KAKTO W MHpopManusa 3a pakropure M 00CTOATEICTBATA, KOUTO e MOBJIMAAT HA
NOCTHUIaHETO Ha MPOTHO3HMTE Pe3y/ITATH HAall-MaJIKo 10 Kpasi HA TeKyllaTa ()MHAHCOBA IOJMHA.

JoxonkoTo mpe3 oT4eTHUs nepuoa, pyKecTBOTO He € IMyOJUKyBaJIO TIPOTHO3M 32 Pe3yJTaTUTE OT
TeKymara (UHAHCOBA TOJMHA, KbM HACTOSAIIMS OTYET He ce mpejactaBs craHosuiie Ha CJ oTHOCHO
BB3MOKHOCTHUTE 3a peaiu3alus Ha MyOJIMKyBaH! TIPOTHO3H.

5. ,Z[amm 3a JiunaTta, NpuTeKaBalllv MPSAKO U HEIIPAKO Hali-MaJIKO 5 Ha CTO OT rj1acoBeTe B 0010TO
cbﬁpaﬂne KbM Kpasd Ha OTYCTHMUA NEPHOIA, U MPOMECHUTE B MPUTCKABAHUTE OT JIMIATA rjaacoBe 3a
nepuoaa oT HaA4aJa0To Ha (l)HHaHCOBaTa roamHa 10 Kpas Ha OTYCTHHUA IEPUOT

Axuuonepu Ha ,,bPABO ITIPOITBPTU ®OHA* AJCHULI, npurexaBaiy Hail-Malko 5 Ha CTO OT
riacoBete B OCA:

Tadauna 1
Knm 31.12.2025 K»Mm 31.12.2024
AKILHOHEPH Bpoii npasa % ot npasa Bpoii npasa % oT npaBa
Ha rJ1ac Ha rJ1ac Ha rJ1ac HAa TJj1ac
BJIEK CUI JIMBEJIOIIMEHT EOOJT 9107 364 24,82% 9107 364 24,82%
BPABO XOJI1 A EOO/] 12 000 000 32,70% 12 000 000 32,70%
ACEH CTOMMEHOB JIMCEB* 118 672 0.32% 70 672 0,19%
VII® JOBEPUE AJ] 2352 000 6,41% 2352 000 6,41%
VII® "CBI'JIACHUE" 2 120 000 5,78% 2120 000 5,78%
ITABEJI TOMALI CYJLKAPCKU-KIITOHXEK 2 000 000 5,45% 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14% 2988 631 8,14%
JlpyTH 10puIu9ecky U (pU3HIECcKH JIHIa 6013333 16,38% 6061 333 16,52%
OBLIO: 36 700 000 100,00% 36700 000 100,00%

*[IpencraBenara nHpopmanus € kbm 31.12.2025 r.

*Upes ,,bpaBo Xong A“ EOOJI, npurexasamo npsiko 12 000 000 6post mpaBa Ha riiac, npexacrapisiBamy 32.70% ot npasara Ha riiac B OCA Ha ,,bpaso IIpomsptn ®onn

AJICULL, M3IBIHUTEIHUAT AUPEKTOp — I-H AceH Jlnces, npureskxasa o6mo 12 118 672 Gpost npasa Ha riiac, npeacrasissamu 33.02% oT Kanurtaina Ha MyOINYHOTO JPYKECTBO.

6. I[amm 3a AaKIIUUTE, NIPUTECKAaBAHU OT YIIPABUTC/JIHUTE U KOHTPOJIHM OPraHd HA EMUTEHTA KbM
Kpasi Ha OTYCTHHUS NMEPUO/JI, KAKTO U IPOMEHUTE, HACTBIIWJIU 32 MEPUOAA OT HAYAJIO0TO HA q)HHaHCOBaTa
roauHa /10 Kpas Ha OTYCTHUS MMEpUoa 3a BCAKO JIMIEC MOOTACJIHO

Ta6auna 2
Kbm 31.12.2025 Kbm 31.12.2024
AKIHOHEPH Bpoii npasa g bpoii % OT npaBa
npaBa Ha npaBsa Ha
HA IJIac HA IJ1ac
riac riaac
Acen Jluce* 118 672 0,32% 70 672 0,19%
KoncranTtun IIponanos 252 000 0,69% 252 000 0,69%
Bnanucnas Xpucros 0 0,00% 0 0,00%

n

s xUpes ,,bpaBo Xong A“ EOO/I, nmpurexasaio mpsiko 12 000 000 6post npaa Ha riac, npexcrasinsaiy 32.70% or npasara Ha rnac B OCA Ha ,,bpaso IIponspti ®onx’

AJICULL, M3IBIHUTETHUAT AMPEKTOp — I-H AceH Jlnuces, npureskasa o6mo 12 118 672 Gpos npasa Ha riiac, npeacrasissamu 33.02% or Kanurtaina Ha MyOINYHOTO JPYKECTBO.

7. Hudopmanusa 3a BHCAIIM CbAeOHH, AIMMHUCTPATHBHU WJIH ApOUTPAa’KHM HNPOHM3BOJICTBA,
Kacaelly 3abJKeHUs1 WM B3eMaHUsl B pa3Mep Haii-Majiko 10 Ha cTo OT cOOCTBEHMS] KANMTAJ Ha
€MHUTEHTa; aKo 00IIaTa CTOIHOCT HA 3aIb/UKEHHSITA WJIH B3eMAHHATA HA €MHTEHTA 1O BCHYKH
o0pa3yBaHH NPOM3BOJACTBA HAAXBBPJs 10 Ha cTO OT COOCTBeHHMsI MY KaIlMTaJ, ce IpeIcTaBs
nH(popManusi 32 BCSIKO MPOU3BOACTBO MOOTIEIHO.

Hsama BHUCAIINA C’BI[C6HI/I, AAMUHHUCTPATUBHU HUIIN ap6I/ITpa)KHI/I MMpoOU3BOJACTBA, KaCcaCllu 3aAbJKCHUA
HJIN B3CMaHHA B pasMep Haii-mManko 10 Ha ¢TO OT COOCTBEHUS KAUTal HA EMUTEHTA.
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8. I/IH(I)OpMalII/lfl 3a OTIIYCHATHUTE OT EeMUTCHTA UJINK OT HEIrOBO ABIIEPHO APYKECTBO UJIH OT TEXHHU
ABIIEPHU ApYyKeCTBA 3a€MH, MNpPEAOCTaBAHEC Ha TrapaHlMH WJIH [MIOEMaHe Ha IPeI0CTABCHUTE
o0e3meueHns WM IOeTHTE 3abJKeHHs 001110 KbM €IHO JIMIIE UM HErOBO ABIIECPHO APYXKECTBO, B TOBAa
YHUCJI0 1 HA CBBbP3aHU JIMIIA € IOCOYBAHEC HA UMECHA UJIM HAUMEHOBAHUE U EHK na JIMIIETO, HA XapaKTepa
Ha B3aUMOOTHOIICHUATA MEKIAY EMHUTECHTA HJIM HEroBuTe AbUICPHH [pyKeCTBAa M JULETO
3aeMonoJiyuyaTtes, pasMepa Ha HEU3ILUIaTEHaTa rJIaBHULA, JUXBEH IPOLEHT, JaTa HA CKIIOYBAaHE Ha
A0roBopa, BKIIMOYUTE/THO JOIMNBJIHUTECIIHHA CIIOPAa3yMEHNsl, KPAa€H CPOK Ha MoraciaBaHe, pasMep Ha Mo€eTo
3aAbJ/KECHHC, Cl'[elll/l(l)l/l‘ll-ll/l yciioBusl, KaKTO 4 11€JITa, 32 KOATO Ca OTIIyCHAaTH, B cnyqaﬁ 4Yye Ca CKIIYCHHU
KaTo 1eJIeBU

Hpe3 OTUCTHHUA NIEpUOA HAMA OTIYCHATH OT €EMUTCHTA 3a€MU, NMPEAOCTABECHU IapaHIIUN WJIN IMOCTHU
3abJIDKCHUSA O6HIO KBbM €IHO JIMIEC, B TOBA YUCJIO 1 HAa CBbP3aHU JIMIIa.

30.01.2026 . ASEN Digitally signed by
rp. Codus ASEN STOIMENOV

STOIMEN usev

Date: 2026.01.30

3a ,BPABO ITPOITBPTH GOH/I* AJICHLI: OV LISEV 13:47:59 0200
Acen Jluces

/MB3rbHUTENeH JUpeKTop/
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NHOOPMALUA 110 YJI. 31, AJI. 1 OT 3AKOHA 3A IPYKECTBATA CbhC CIIEIUAJTHA
MHBECTHULIMOHHA IEJI 1 3A IPYKECTBATA 3A CEKIOPUTU3AIUA ACULIC) U YJI.
20, AJI. 2, 7.1 OT HAPEJBA Ne 2 HA KOH

OTHOCHO
,BPABO MPOI'BPTU ®OHJI“ AJCHII
KBM 31.12.2025 1.

I. Hudpopmanus 3a nesia HA AKTHUBHUTE, OTAAEHHU 32 MOJI3BaHe cpelly 3aljalllaHe, CIPSIMO
0o01Iusi pa3Mep HA UHBECTULIMUTE B HeABUKUMH uMoTH /4. 31, an. 1, 1. 1 ot 3ACULAC/

IIpe3 otuernus nepuoxn 01.01.2025 r. — 31.12.2025 r. oTnaneHuTe 3a MOJ3BaHE CpELly 3alljiallaHe
TBPTOBCKH 00EKTH, CIIPSIMO OOIIHS pa3Mep Ha MHBECTUIIMHTE B HEJBIXUMHU UMOTH TipecTaBisiBaT 100 %.

II. Uuadopmanus 3a npoaaxkéa WM MOKYNKA HA HOB AKTHB HA CTOWHOCT, HAABUIIABAIIA C 5
Ha CTO 001IaTa CTOMHOCT HA HHBECTUIIMUTE B HEABMKUMHU uMoTH /4. 31, an. 1, 1. 2 ot 3ACHULAC/

IIpe3 oruerHust mepuoi, JpykecTBOTO € CKIIOUYWIO cJenka o npujgoomBane Ha 100% or
IPY’KECTBEHHUTE ISJIOBE Ha CIlenuamu3upaHo npyxkectBo mo wi. 28 ot 3CHUIJIC ma obma croitHOCT
11 734 980 nB. [lonpobHa nHpOpMaLUs 3a MapaMeTPUTE U YCIOBHATA IO CHIEJIKATa € MPeJOCTaBeHa Ha CTP.
21 ot nosicHuTeTHUTE OENEKKH KbM MEXIMHEH (PuHaHCOB oT4eT Ha JpyxecTBoTo KbM 31.12.2025 1.

OcCBeH OCOYEHOTO, ITPe3 OTYETHUS Mepro]i J{py>KeCTBOTO HE € CKITIOUBAJIO CIIEJIKU 3a MPOoJaK0a Ui
MOKYTIKa Ha HOBH aKTHBHU.

III. Uadopmanus 3a cna3paHe HA H3MCKBAHUSATA N0 WL 5, a1, 7 u an. 9, wir. 25, an. 1 - S u wi.
26, an. 1 u an. 2 /ua. 31, an. 1, 1. 3 o 3ACHULJAC/

Axtusure Ha ,,bpaso IIponsptu ®onn™ AJICUL] xpm 31.12.2025 1. Bp3113at Ha 82 640 Xui1. JB., KaTO
100 % OT TX ca IMEHHO B pe3yaTar OT AEHWHOCTTa Ha APy KECTBOTO 1o uiI. 5, an. 1, T. 2 ot 3JCULIIC.

IIpuxonute Ha ,,bpaso [Iponspty ®ona AACULL kbm 31.12.2025 r. ca B pa3mep Ha 7 118 xui. 1B.

IIpe3 otuernust nepuon ,.bpaso Ilpomsptn @oua AJICHUL] He e mHBecTHpaso B LIEHHH KHHXa,
W3JIaJICHN WM TapaHTHPaHU OT JbprKaBa WICHKA, PECIIEKTUBHO HE PUTEKaBa OaHKOBH JIETIO3UTH.

IIpe3 otuetnus nepuoy ,,bpaso IIponsptu @onn’ AACHUL] He € uHBECTUPANIO B IPYTHU IPY>KECTBA ChC
CrieIagHa HHBECTUIMOHHA LIeTI.

ITo oTHOLIEHKE HA UHBECTULMH B CIEUUANU3UPaHU ApyxecTBa o wi. 28, an. 1 ot 3ACULJC, xpMm
31.12.2025 r. ca HanmuIe cneaHUTe PakTH U 00CTOSTEICTBA:

Ha 27.02.2025 r., [IpyxecTBOTO € TpoBeso 0010 ChOpaHue Ha aKIMOHEPUTE CH, Ha KOETO € B3ETO
pelieHre 3a TIpeABapuTeNHO oM00peHne W chriacue oT TaxHa crpaHa, JCHUI[ ma mpumobue nsmoBe oT
CHeIMaIN3UPaHo IPYKECTBO C MPEAMET Ha JeHHOCT, chraacHo ui. 28, ain. 1 ot 3ICULIIC.

OOekT Ha cpenkara, rylacyBaHa OT aKIMOHEPUTE € MPUAOOMBAHETO Ha JIPY)KECTBEHUTE IsUIOBE Ha
npyxectBo ,,ODPUC C4“ EOO/l, xoeTo pa3BrBa HKOHOMHYECKA aKTHBHOCT, B ChOTBETCTBHE C OCHOBHHS CH
MpeAMET Ha NEHHOCT — UHBECTUIIMU B UMOTH U cTpouTenctro. ,,0DPUC C4“ EOO/] e cb3maneHo c 1en aa
peann3upa WHBECTUIIMOHEH MPOEKT 3a M3rpaxkiaHe Ha o(uC crpaja ¢ JBe MOA3EMHU HUBA, PA3lIONOKEHa B
YIIN VIII-1599, kB. 3, mecTHOCT ,, Xnaamwiauka — Buroma®. ChrilacHO B3€TOTO pelIeHHe OT CTpaHa Ha
aKIMOHepuTe, MPUAOOMBHATA CTOMHOCT Ha JIPYXECTBEHHTE IsIoBe € B pasmep Ha 11,734,980 nema, xato
npeaBul 0OCTOSTENCTBOTO, Y€ B cAENKaTa y4acTBa 3aMHTEPECOBAHO JIUIE, KbM MHCMEHHTE MaTepHaiu 3a
CcbOpaHMETO € NpeACTaBeHa H3rOTBEHA I1a3apHa OLIEHKAa OT HE3aBUCHM OLIEHHUTEN 3a OIpelelisiHe Ha
CIpaBeAIMBaTa CTOMHOCT Ha APYKECTBEHUTE JISUIOBE HA MPUIO0MBAHOTO JIPY>KECTBO.

HpyxectBo ,,0DUC C4“ EOO/J] e ¢ BHeceH kamuTan oT 5 764 700 nB., pa3npeneiaceH B CbOTBETHUSA
Opoli NIpyKeCTBeHH [sJI0Be, KaTo TpOoMsHAaTa B Kamwrama My ¢ Brmmcana B TPPIOJIHIL ¢ BmmcBane
No 20250416144906 ot 16.04.2025 t. B m3mbiHeHHE HA B3€TOTO OT AKIMOHEPHUTE PEIICHHE € 3asiBEHO U
BIIMCBaHE Ha MpoMsiHa B coocTBeHocTTa Ha ,,ODUC C4“ EOO/] ot ,,bpaBo Ckaii EOO/], EMK 208036865,
Ha ,,bpaBo IIpomsptan ®oun AJICUL], kosto e Brmcana B TPPHOJIHI] mo maptumara Ha qpyKECTBOTO Ha
25.04.2025 .
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KoM 31.12.2025 1. ¢ cma3eHo m3nuckBaHeTo Ha 4. 25, an. 4 ot 3JCULJC, kaTto MHBECTUIUATA B
JIPYKECTBEHUTE [SUI0BE Ha CICHUAIM3UPAHO JAPYKECTBO € B pPaMKHTE Ha MPEIBUICHOTO 3aKOHOBO
OTpaHHYCHHUE.

»bpaBo IIpomsptn ®onn™ AJICHUL] He mpurexkaBa MHBECTUIMM OT KalWTala Ha TPETUTE JULA
(obcmyxBamure napyxecrsa ,,EM BU EJI“ EOOJ u ,,MH ITPOI'PEC KOHCVYIJIT* EOO/l), ¢ kouto ca
CKITFOUEHU JOTOBOPH, 3a U3BBpPIIBaHe Ha neiHocTuTe 1mo wi. 27 ot 3JJCULIAC.

Ha cn0panue, nposeneno na 27.02.2025 r., akunonepure Ha ,,bpaso Ilponsptu @ona™ AACHUIL] ca
B3€JIH peIIeHUe 3a npeaoctaBsHe Ha ooesneueHue oT AJICHUIL Ha 3agpmkeHns Mo 0aHKOB KPEAHUT B pa3zMep
Ha 710 70 Ha cTO OT akTHMBUTE Ha npyxkectBo ,,ODPUC C4“ EOO/, xoero cien npumodbusane ot JCHIL]
MIpUTEXkaBa CTaTyT Ha JBIIEPHO, CIEHUAIN3UPAHO APYKECTBO, MO CMUCHIA Ha wi. 28, an. 1 ot 3ACULIJIC.
KbM maraTa Ha checTaBsSHE Ha HACTOSILUS JOKYMEHT, HE € HAJUIIE MPEJOCTaBsIHE Ha 00e3MeUeHHs OT CTpaHa
Ha JICUII BbB Bpb3Ka ¢ 0AaHKOBH 3a€MH Ha CIICLUATM3UPAHOTO JIPYKECTBO.

Ha 22.03.2024 1., ,bpaBo Ilpombptu Pona“ AIACHL] e ckmounno J[loroBop 3a OaHKOB
WHBECTHIIMOHEH KPEIHT U IOTOBOP 32 OAHKOB KPEIUT 101 YCIOBHE 3a TOeMaHe Ha KPEAUTHU aHTQ)KUMEHTH C
,» YHUKpenuT Bynbank™ AJl, chec cleqHuTe MapaMeTpu:

- Pa3zmep Ha kpemuta: 13 400 000 eBpo (TpuHAAECET MIIIMOHA U YETUPUCTOTHH XUIISIIUA €BPO);

- Cpok Ha m3gpikaBane: 4 (4eTHpy) TOAUMHH OT jJarara Ha JloroBopa 3a MHBECTUIIMOHEH KPEJIUT;

- JluxBa: mpencraBmsBa cOOp OT  MNPWIOKHUMHUS  TPOMEHJIUB  JIMXBEH  WHJEKC
3-meceuen EURIBOR u Han6aBka B pasmep Ha 1.50% roaumrHo, KaTo BbB BCEKH €JUH MOMEHT OT IEHCTBHETO
Ha JloroBopa 3a HHBECTHULIMOHEH KPEIUT, FOIUIIHUAT JIUXBEH IIPOLIEHT, HAUUCIISBaH BbPXY PEAOBHA TTIaBHULA
HSMa J1a € I0-HUCHK OT 4%;

- JInxBeH NpoIeHT, HaYKCIABaH BbpPXY NMPOCpOUYEeHa IMIaBHUIIA, 32 CpoKa Ha mpocpouneto: dopmupa
ce KaTo cOop OT MPUJIOKHUMUS KbM JaTaTa Ha Mpocpoune pazmep Ha ['oanIIHuS TMXBEH NPOLEHT 32 PEIOBEH
b 1 HagbaBka 3a mpocpoune ot 2%;

- dukcupaH TUXBEH MPOLEHT, HAYUCIIABAH BbPXY HAJIMYHUS KPEIUT, IPH MIPOCPOUHE Ha JTUXBA WU
IJIABHULA W/WIKM JIMXBA, €QHOBPEMEHHO C JIMXBAaTa 3a PENOBEH ABII W JIMXBaTa 3a IIPOCPOYEH IBJIT
(MuBecturimoneH u Pesonsupant mumutn): 2%);

- Takcu, KOMUCHOHHM M Pa3HOCKU BHB BpPB3Ka C IOJI3BAHETO, OOCIY>KBAHETO M MOTracsiBaHETO Ha
KpenuTa, BKJIFOYUTEIIHO M PA3HOCKH CBBP3aHH ¢ IpeanpueTu oT Kpenuropa neiicTBus 3a y10BIETBOPSIBAHE HA
B3€MaHMSTA MYy, WM CBBP3aHU ChC 3alla3BaHe HA W/WIM U3IIBJIHEHUE BbPXY 00€3MEUCHUETO, KAKTO U BCHUKU
OCTaHaJIM TaKCH, KOMUCHOHH U Pa3HOCKH TakKa, KaKTo ca MPEABUICHH 110 BU, pa3Mep 1 HAUMH Ha HAYUCIIIBaHE
B JloroBopa 3a kpeaut u Tapudara Ha GaHkaTa, KaKTO ¥ MPH BCUYKH OCTaHANW ycioBus Ha [loroBopa 3a
KpPEeIUT U aHEKCUTE KbM HETO.

- Amoptuzanus: 2.00% roguiHo, ¢ 6aJ0HHO Iamane Ha 92% OT TJIaBHUIATA Ha MAJIeK;

- Obe3neyeHune: mbpBa MO pell JOTOBOPHA MIIOTEKa BHPXY NpuaobuTara ouc crpaga u no3emieH
HMOT;

-ITBPBU TI0 PEJl 3aJioT, MO pefa Ha 3akoHa 3a ocobenmte 3a;103u (303) BBPXY BCHUKH
HaCTOSIIH 1 Obaeny B3eManus Ha ,,bpaso [Iponspt @onn AJJCHUL, npor3Tryaniy OT BCHYKH IOTOBOPH 3a
HaeM Ha 00EKTH OT UTIOTeKHpaHaTa opucC Crpaaa;

-IIBPBH TIO pEI 3aJI0T, 1O pena Ha 3akoHa 3a ocobeHuTe 3amo3u (303) BBPXY BCHUKH
HACTOSIIHU U ObJeH, yCIOBHHU U Oe3ycioBHM B3eMaHus Ha bpaso [Iponsptn @onn AJJCHUL, ot Tpetu numa
NPOM3THYAIM OT TapaHUUOHHHM Jeno3uTH/ OaHKOBM rapaHIuy/ APYTH TapaHIMOHHW WHCTPYMEHTH,
MPOU3THYALIN OT BCHYKH JIOTOBOPH 32 HAeM Ha 00EKTH OT MUITOTEKUpaHaTa o(HUC Crpana;

-IIbPBU 110 pej 3a1oT 1o peaa Ha 303 u 3akoHa 3a JOrOBOPUTE 32 PHUHAHCOBH 00C3IICUCHHUS
(3ADO) BBpXy cOOCTBEHH MapUYHH CPEACTBa, OJOKUpaHu 1Mo cMeTka Ha bpaso Ilpomsptn @ong AJICHUL]
pu 6aHKaTa KpeauTop, B pasmep Ha 1 369 xui1. eBa, mpencTaBisaBally TapaHITMOHCH JICTTO3HUT.

Ha 18.02.2025 r., ,,bpaso Ilponsptu @oun AJJCULI, EMK 204729982 e ckmouuno Jorosop 3a
0aHKOB MHBECTULIMOHEH KPEIUT C ,,Y HUKpeauT bynbank* AJl, cbc clieAHUTE napaMeTpHu:

- Pasmep na xpeauta: 7 000 000 eBpo (cemem MIIIHOHA €BPO);

- Kpaen cpoxk 3a nmoracsasane Ha kpeaura: 18.02.2031 r.;

- Jluxsa: 2% (nBa mpouenta); [IpunoxxumMusT KbM JaTaTa Ha JOTOBOPA JIMXBEH MHACKC € 3-MeCeUHUs
EURIBOR. KBM fmaTaTa Ha CKIIIOYBaHE Ha JIOTOBOPA, MPUIOKUMHUAIT pa3Mep Ha TOTUITHUS JTUXBEH IPOIIEHT
(I'JIIT) e 3.822% (TpH 15110 OCEMCTOTHH ABAJCCET U JIBA MIPOIICHTA);
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- O0e3neuenus no kpenuta: Bropa o pex joroBopHa unoteka cjie Ibpsa 0 pes B 11o13a Ha baHkaTta
BBpXY lIpoekra (oduc crpaga ,,Odpuc A”), a UMEHHO:

YPEI'VJIIMPAH IIO3EMJIEH UMOT (VIIN), 3a koiiTo mo KadacTpalHaTa KapTa M PETHCTPH,
omo0penu cbe 3anoseq Ne PJ1-18-35/09.06.201 1r. Ha M30bIHUTEIHUS TUPEKTOP HA ATCHIIUATA 110 T€0IC3Hs,
kaprorpadus u kagactsp (AI'KK) e onpenenen nnentuduxarop Ne 68134.4081.537, ¢ anpec Ha mo3eMiIeHuUs
umort: rpan Codust, paitoH ,,Mmamoct®, ¢ mion] Ha umora no ckuna Ha AI'KK ot 4 138 kB.M., TpaitHO
MpenHa3HaYeHNe Ha TEPUTOpUSATA: ypOaHU3MpaHa, HAYMH Ha TPAHO MTOJI3BAHE: 3a APYT BHUII 3aCTPOSBAHE, CTap
HJACHTHU(QHUKATOP: HSAIMA, HOMED IO TpeXoieH iaH: 537 (IeTCTOTHH TPHJECET U celieM), KBapTai: 8 (ocem),
napuen: VI (mectn), npu chcenu Ha umota no ckuia Ha AKIT: 68134.4081.9647; 68134.4081.9648;
68134.4081.1430; 68134.4081.2116; 68134.4081.1524; 68134.4081.166; 68134.4081.1037, 3AEJJHO c
narpagenara B to3n uMor CI'PAJZIA ¢ uaentudukarop 68134.4081.537.1 mo kamactpamHata Kapra U
peructpu, ogoopenu cbe 3amosen Ne PJ1-18-35/09.06.201 1r. Ha V3mbIHATENHUS TUPEKTOP HA ATEHIUATA T10
reopesus, Kaprorpaduss M KamacTep, C (QYHKUHMOHANHO mpeaHasHaueHue: Crpaga cbC CMECEHO
npeqHa3HadeHue, Opoii eTaxu 7, Opoi caMoCTOATENIHN 00EKTH 9, 3acTpoeHa IUIoNI 1o cKuila ot 2065 KB.M., €
azapec Ha crpanata: rpax Codus, paiion ,,Mnanoct”, ¢ aIMUHACTPAaTUBEH aapec: yi. ,,MiBan Abamxues™ Ne 2,
cTap HWIACHTU(HUKATOpP: HsAMa, HOMEp IO NPEAXOACH IUIaH: HAMA, NPH TPAaHULMU - OT YETHUPU CTPAHU -
MO3EMJICHUSI UMOT; U KOSATO CTpaja, chriiacHo Pasperienue 3a crpoek Ne 48/24.03.2017 r. na ['nmaBHus
apxutekT Ha CO, HAT', Bisizno B cuna Ha 20.04.2017 1. 1 3anoex Ne PA-51-271 ot 13.12.2018r., uznanexu
ot ['maBHUs apxuTekT Ha CTONMYHA OOMIMHA, 0JJOOPEHN WHBeCTHIIMOHHM npoekTr Ha 17.03.2017 r. ot HAT,
0J100peHH HHBECTUIIMOHHM TTPoekTH Ha 22.05.2017 r. 1 000peHM MHBECTULIMOHHU TIPOeKTH Ha 13.12.2018 1.
u Paspemenue 3a mon3sane Ne CT-05-413/26.03.2019 r. na JIHCK, npencrarnspa aeseretaxkna Oduc crpaaa
C IOA3€MEH MapKUHT U Kae — cralkapHULa, OT KOUTO CEAEM HaI3eMHH HHUBA - €IHO MAPTEPHO U IIeCcT OPUCHU
HUBA, CBbP3aHM C LEHTPATHO SAPO - BEPTHKAIHM KOMYHHMKALUH, OOCIYXBalll MOMEIIEHUS U CaHUTapHU
BB3JIM, KaKTO W JBa MOJ3EMHU €Taxa, MPEIBHICHH 32 TEXHHUUYECKH TOMEIICHHS U TapKOMEcTa, KaTo B
HOTapUalHUsl aKT 3a ydpeasBaHe Ha HIOTEKa crpajara e ObJe OMUCcaHa M CHIVIACHO OJOOpEHHTE
apXUTEKTYPHU IIPOEKTH 32 IOCTPOSIBAHE HA CrpazaTa, BEAHO U 3a€AHO C BCUYKH MOJOOPEHHS U IPUPAILIECHUS
B TI03EMJICHUS] HMOT.

Bropu 1o pen ocoOeH 3aor BbpXy CICTHUTE B3EMaHUS:

(i) Bbpxy Bcmuky HacToAmM W OBAeIM B3eMaHWs Ha Kpeauromonydaremns cperry TpeTu
JMLA, TPOM3THYALIM OT CKIIOYEHH JOTOBOPH 3a HaeM 3a 00ekTH oT [IpoekTa, KakTO W OT TakUBa, KOUTO
MpeaCcTou Ja ObJaT CKIIOUSHH.

(il)) Kpemuromomydarenar, B Ka4eCTBOTO W Ha 3ajorofarei, c€ 3aIbDKaBa Jla HacodYBa
BCHYKHU IOCTBHIUIEHUS OT 3aJI0)KEHHUTE B3eMaHHus 10 ciaeaHute 0ankoBu cMeTrkd Ha ,,bBPABO TTPOITBPTU
OOHO* AICUL, otkputu B ,,OBEJJMHEHA BBJI'APCKA BAHKA®* A/l — 3a AbIKUMUTE CyMU 32 HAa€MHA
LI€HA 10 CKJIFOYEHHTE TI0TOBOPH 3a HAaeM 3a JIbDKMMUTE CYMH 3a Takca yIpaBJieHHe U MoaapbkKa Ha [IpoexTa
II0 CKJIFOYEHUTE JOTOBOPU 32 HaeM, KakTO M 3a HaJIM4YHOCTHUTE IO oTkputuTe B OBb cmerku, kakTo u na
yBenomu Haematenute u OBb 3a yupenenus 3amnor no cmuchbia Ha ui.17 ot 303.

(iil) BCHUKHM HACTOSIIM U OBJEIIH, YCIOBHH U O€3yCIIOBHM B3eMaHus Ha KpenuTonomyvaresns
Cpelly TpeTH JHIa, NPOM3TUYAIIY OT TapaHUUOHHMU [ETO3UTH/OaHKOBM TapaHLUM/IPYr'H TIapaHUMOHHU
HWHCTPYMEHTH, U3/1aJIeHN/IPeA0CTaBeHH B T0y13a Ha KpennTomnomydaress BbB Bpb3Ka ChC CKIFOUSHH JOTOBOPH
3a HaeM Ha 00ekTH oT [IpoekTa, KakTo ¥ OT TAKHBA, KOUTO MPEACTOU J1a OBbAAT CKIIOUEHH.

- Hepnon Ha ITU1alfaHys 110 TJIaBHUIW W JIMXBH: H”praTa oraCMTCIIHA BHOCKA 3a I'JIJaBHHUIIA
€ IbJIKMMa B Kpasd Ha MbPBOTO M'bJIHO TPUMECCUUC CJIC YCBOABAHCTO HA KPEAUTA,

HOCHCL[HaTa HU3pPAaBHUTCIIHA BHOCKA € ABJDKHMMA B Kpasd Ha MIbPBUA MCCEI] CIICA IMOCICaAHATa
TPUMECCYHA ITOracuTEJIHa BHOCKA OT Kpasd Ha YE€TBbpPTaTa rogAnHa OT NOTaCUTCIIHUA I1JIaH;

[Ipe3 oT4eTHUS mIepro, BHB BPh3Ka ChC CKIIFOUSHUTE JIOTOBOPHU 32 OAHKOBH KPEIUTH C ,,Y HUKPEIAHUT
byn6ank* A/l, JIpy’kecTBOTO € CTpaHa 110 PaMKOB JIOTOBOP 3a (PMHAHCOBHU CAENKH, CKirtoueH Ha 22.03.2024 1.,
C orjicaq orpaHn4aBaHE Ha CKCIIO3MIHATA KbM IPOMEHU B IMa3apHUTC JIMXBECHU NPOLUCHTHU, BbB BPH3Ka C
MIPEeIOCTaBeHUTE 0AHKOBU KPEIUTH, KOUTO ca PSKO CBBP3aHU C OCHIIECTBsIBaHaTa OT J[py»KECTBOTO JEHHOCT
mo ui. 5 ot 3JJCULJIC.
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o omuowenue Ha npedocmageno 6aHK080 PUHAHCUPAHE HA CREYUANUIUDAHOMO ObUEPHO
opvarcecmeo — ,, OPUC C4* EOQO/, kom 31.12.2025 2. ca namye creonume axmu u obcmosamencmea.

B m3nennenne Ha pemenne Ha CJl Ha ,,bpaso [Ipormsptar @ora AJICUL] ot 3acemanue mpoBenIeHO Ha
11.09.2025 r., Ha 12.09.2025 r. e cknroueHn [loroBop 3a 6aHKOB KpeauT cbe crpanu: ,,ODUC C4“ EOO/] —
Kpeaurononyyaren, ,AmuanHy bank bearapus“ AJl — kpemutop m Acen CroumeHoB Jluces-
CBIUTBXKHUK/CoNuaapeH IbxHUK. [lo cunmara Ha noroBopa, OaHKaTa NMpeoCTaBsi HA KPHIUTOIOIYYaTels
0aHKOB KPEAUT CbC CIEIHUTE TapaMeTpu:

Bun Ha xpeaura: OGOpPOTEH KpeauT;
Pa3mep na kpemuta u Basryta: 7 000 000 EUR (cemem Muimona eBpo);
Len na xpenura: PuHAHCHpaHE HA Pa3XOIWTE MO M3TpakaaHeTo Ha ,,Oduc crpaga ¢ AOMBJIBAIIO0
3acTposBaHe, orpaga H<2.2m u noazemeH rapax Ha ase HuBa» B YIIN VIII-1599, 33 OOVCU u OJ10,
k8.3, HII3 Xmagunauka-Butoma, paiton Jlosenen, rp.Codus, M 68134.903.1599 u IIU
68134.903.183;

Cpok 3a m3abpxaBane Ha kpeaura: 25/09/2040;

I'parucen nepuona: 24/07/2027 r.

O06e3neuenus: [IbpBa Mo pex IOroBopHa MUIIOTEKa B Mo3a Ha baHkara ydpeneHa BbpXy COOCTBEHHTE
Ha Kpenuronomyuatens [lozemnen umot ¢ uaentuduxarop 68134.903.1599, no KKKP Ha rp. Codus, obmr.
Cronuuna, 0o6s. Codus (cronuia), ogodpenu cbe 3amoen PJI-18-739/21.11.2017 r. na ]I na AT'KK, ¢
nocienHo m3meneHne Ha KKKP 3acsramo mozemiienns umot ot 29.02.2024 r., ¢ aapec: rp. Codust, paiion
Jlozenen, m. HII3 ,, Xmagumauka-Burtoma®, yi. CpedspHa Ne 4, ¢ moomg ot 901 kB.M., TpaliHO peHA3HAYEHHUE
Ha TepuTopusATa: YpOaHW3UpaHa, HAYMH HA TPAWHO TOJ3BaHE: 3a aJIMAHUCTPATHBHA CTpazia, KOMIUIEKC,
npeauileH WaeHTH(UKAaTOp: HsMa, HOMEp Mo mpeaxoiecH maH: 1599, kB. 3, cecemm: 68134.903.63,
68134.903.1562, 68134.903.2619, 68134.903.2525 u [lo3emiien umoT ¢ uaenrudukarop 68134.903.183, no
KKKP na rp. Codus, o6m. Cronmana, 061. Codust (cronuia), omodperu cwse 3anmosen P/1-18-739/21.11.2017
r. Ha ]I na AI'KK, ¢ mocnenno nsmenenne Ha KKKP 3acsraiio mozemieHuss UMOT: HIMa TaHHHU 32 M3MEHEHHUE,
c anpec: rp. Codus, paiion Jlozenen, kB. [Ipomunuiena 3oHa ,, Xnanuiauka“, yia. CpeospHa Ne 14, ¢ o ot
26 KB.M., TpallHO TIpeJHA3HAUCHHUE HA TePUTOpHATA: Y pOaHW3UpaHa, HAUWH Ha TPAHO MMo3BaHe: 3a APYT BUI
MIPOM3BOJCTBEH, CKIAIOB O0EKT, mpeauiieH uaeHtudukarop: 68134.903.1562, Homep mo MpenxoieH IUIaH:
1562, xB. 3, cbcequ: 68134.903.63, 68134.903.1564, 68134.903.1599, 3a koWTO MO3EMIICHU HMOTH C
naeatudukaropu 68134.903.1599 u 68134.903.183, crrmacHo KomOnHupana ckuma u3ganeHa va 19.02.2024
r. oT uaX. K. 3unoBwues, e orpenen YPEI'YJIMPAH IIO3EMJIEH UMOT VIII - 1599 - 3a oducu u 10O, o
perynanuonnus wian Ha rp. Codus, p-H Jlosenen, m. HII3 , Xnagunnuka-Buroma®, ,,Yactu ceBep u ror,
onobpen ¢ pemenue Ne 254 o mportokon Ne 17/31.05.2012 r. na COC, nonpaseHo ¢ Pemenne Ne 703 mo
mpoTokoi Ne42/26.10.2017 r., u PYIIL, ogobpen cwve 3amoBen Ne CAI24-PA353-947/05.12.2024 1. ma I'71. apx.
Ha CO, ¢ mwromr oT 926 KB.M., IPU ChCEIM CHINIACHO KOMOWHMpaHa ckuna: yi. ,,CpeobpHa®, YIIU IX — 249,
VIIN X-1562 u YIIN XIV-2561, 3aeAH0 C IpaBOTO HA CTPOEK 3a M3TPaXJAaHE B YPETYIUPaHUS MMO3EMIICH
uMoT Ha ,,Oduc crpaga ¢ JOIMBIBAIIO 3acTposiBaHe, orpaga H<2.2m u mom3eMeH rapak Ha ABe HUBA™, ChC
3acTpoeHa miont oT 478,20 kB. M., pasrbHaTa 3acTpoeHa o ot 3240,00 KB. M., 1 pa3rbHATa 3aCTPOSHA IO
cbe cyteper oT 5007,50 kB.M., chriacHo Paspemenne 3a ctpoesx Ne 43/11.06.2025 r., B cuna ot 26.06.2025 .
1 ofo0peHn (chriacyBaHW) MHBeCTHIHOHHM mpoekTn Ha 11.06.2025 r. ot I'm. apx. ma o6m. Jlozenerm,
crerosima ce ot CyTepeH 2, Ha koTa — 6,97 M., ¢be 3acTpoena 1rom ot 882,73 kB.M.; CyTepen 1, Ha KoTa —
3,74 M., cbe 3acTpoeHa mioin ot 882,73 kB.M.; [IbpBu eTax, Ha koTa = 0,00 M., cbe 3acTpoena mionl ot 478,20
KB.M.; BTopu etax, Ha koTa + 4,76 M., cbc 3acTpoeHa mioi oT 412,41 kB.M.; Tpetu etaxk Ha koTa +8,33 M.,
ChC 3acTpoeHa miomt oT 427,76Mm.; UetBbpTH eTax Ha kota + 11,90 M., cbe 3acTpoena wiont ot 443,11m.; [letu
eTax Ha kota + 15,47 M., cbe 3acTpoeHa ot ot 458,41 m.; llectn eTaxk Ha kota + 19,04 M., ChC 3acTpoeHa
ot oT 473,81 m.; Cenmu etax Ha kota + 22,61 M., cbe 3acTpoena riowy oT 489,16 m. Tlokpus + 26,35 M.,
ChC 3aCTpoOeHa IonT OT 54,69 M.

3anor mo pena Ha 3aKOHA 3a JIOTOBOpUTE 3a (PMHAHCOBO 00E3MEUEHHE BBHPXY HACTOSAIIM U OBICIIN
B3emanus 1o cmeTkute Ha Ouc C4 EOOJl, EMK/BYJICTAT 207715450 B bankara. [loroBopsT 3a 3ayior o
pena Ha 3[1DO0.

[IppBU 1O pex ocobeH 3aJIor Mo peaa Ha 3aKoHa 3a 0OCOOCHUTE 3aJI03H B MoJ3a Ha baHkaTa, yupeneH
BBPXY BCUUKH JIPY’KECTBEHH JISUIOBE Ha JPYKECTBOTO-KpeauTonoiydaren ,,Opuc C4“ EOO/], npurexaBann
OT eIHOJIMYHMS COOCTBEHMK Ha KamuTana u 3ajorogaren "BPABO IMTPOITBPTU ®OH/" AACHUILI, EMK
204729982.
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Bropa mo pex noroBopHa MNOTEKa BBPXY MO3EMIICHH UMOTH ¢ uaeHTudukaropu 68134.903.1599 u
68134.903.183, 3aeqHO ¢ U3rpajaeHara Ha cTereH ,,rpyd crpoex‘ ,,Oduc crpaga ¢ 1ombiBamio 3acTposiBaHe,
orpaza H<2.2m u moxsemeH rapax Ha ABe HUBA™, C MHAMBHUIyaln3alys Ha M3TPAJICHUTE CAMOCTOSTEIHH
00EKTH B crpajara.

B crorBeTcTBHE ¢ M3nckBaHuATa Ha WI. 21, an. 1 ot 3/JCULJIC, mo oTHOIIEHHE HA PUTEKABAHUS OT
JpyXecTBOTO HEIBW)XHM HMOT € HaJWIe BalWIHA 3acTpaxoBaTelHaTa IOJUIA, KOSATO IOKpPHUBAa KaTo
MUHUMYM pucKoBeTe 1o paszaen I, T. § mbpBo-ueTBbpTO U mIecTO THpE OT npuinoxenne Ne 1 ot Kogekca 3a
3aCTPaxOBaHETO.

B msnenaenne Ha pemenne Ha CJl Ha ,,bpaso IIpomsptn @ona® AJICHUL, B3eto Ha 12.09.2025 1. ¢
MOJNHMCAaH JIOTOBOp CbC cTpaHu ,,Anmany bank bwarapus“ AJl — Kpemurop, ,,Opuc C4“ EOO/J —
Kkpeautonoiyuaren U AceH CtornMeHoB JIMceB - ChATBKHHK / COMUIAPEH JUTHKHUK. [IpeiMeT Ha mocoYeHuUs
JOTOBOP € MPeJOCTaBsiHE OT OaHKaTa Ha KpeAnTHa JIuHUA B pa3mep Ha 600 000 1B. (II€CTCTOTHH XHUIISAU JIeBa)
3a punancupane Ha JJIC npu mnamaHus Ha AOCTaBYHMLIM, CBBP3aHHU C M3rpaxkaaHeTo Ha ,,Oduc crpaga c
JIOTTBJIBAIIO 3aCTposiBaHe, orpaga H<2.2m u moazemen rapax Ha ase HuBa™ B YIIU VIII-1599, 3a OOUCHU u
010, xB.3, HII3 Xnamunuuka-Buromia, paiion Jlozenen, rp.Codus, [N 68134.903.1599 u IIU
68134.903.183.

Kpaen cpok 3a u3zgpmkaBane Ha kpeauta 25.01.2028 r., mpu rpaTHCEeH NMEpHO/ 3a IJallaHusATa Mo
riaaBaunara — 24.01.2028 r.

OO6e3nedenus: 3aJor 1Mo pena Ha 3aKoHa 3a JOrOBOpHUTE 32 (PHHAHCOBO 00e3MeUeHne BhPXY HACTOSIIN
u Obaeny napuunu B3emanus Ha ,,ODUC C4“ EOO/], 3a BCHYKM HaJWMYHU W/WIHA TOCTHIBALIY NapUIHH
CPEICTRa, 10 KOSATO W Ja ¢ 0aHKOBa CMETKa, OTKpuTa B baHkara, B o001y pasMep He mo-mainko ot 600 000
(IIECTCTOTHH XWIISIN) JI€Ba, BB BCEKU €IMH MOMEHT OT JIEHCTBHE Ha JIOTOBOpA 32 KPEIUT.

Iv. Nudopmanus 3a HeIBM:KMMHTE HMOTH HAa TEPUTOPHSATA HA IPYyra Ibp:KaBa YieHKa, Mo
abpaxasu /4. 31, an. 1, 1. 4 ot 3ACULAC/

»bpaBo IIpomsptn @oua AJCHL] He mpuTekaBa HEIBIKUMH MMOTH Ha TEPUTOPHUATA Ha Apyra
IbpXKaBa WICHKa, IOpaJu KOETO HE Ca HAJIUIIEe OOCTOSITENICTBA, KOUTO Aa ObAaT AEKIapUpaHH B HACTOsIIATa
TOUKaA.

V. dpyra uadopmanus, onpenejieHa ¢ napeada /4ia. 31, an. 1, . 5 or 3ACULAC/

HNupopmanus 3a U3BbPIUIEHN CTPOEKH, PEMOHTH H NMOJ00peHUs] HA HEABM:KMMHUTE UMOTH.
IIpe3s oruerHus nepuon ,.bpaBo Ilpombptn @ong“ AJICUL] He e Wu3BBpIIBAIO CTPOEKHU.
W3BbpmiennTe mogoOpeHus Ha pUTeXaBaHata ot J[pykecTBOTO crpaja ca Ha 001a CTORHOCT 472 XWJI.JIB.

I/IH(l)OpMaIII/IH 34 OTHOCHUTCJIHHUSA )1 HA HEIVIATCHUTE HA€MMU, JIU3UHIOBU H AaPCHAHU BHOCKH
CIIpsAMoO oﬁmaTa CTOMHOCT Ha B3€MAaHUATA, NPOU3TUYALIN OT BCUYKH CKJIKYEHHU OT JAPYKECTBOTO
CIIopasyMeHud 3a HAEM, JIM3MHI 1 apeHaa.

dakTypupaHuTe Npuxoad oT HaeM kKeM 31.12.2025 r. Bp3mm3ar Ha 4,520 xwmm. nB. 6e3 JJC.
HemnatenuTe QakTyprpaHy HaeMH ¢ HACTBITHI Maexk 3a miamane keM 31.12.2025 1. Bp3nu3ar Ha 10 Xwr.
nB. 6e3 [1JIC, kaTo OTHOCUTETHHSIT UM Jsi1 Bh3u3a Ha 0,22% OT BCHYKH CKITFOUYEHU OT JIPYKECTBOTO IOTOBOPH
3a HaeM.

30.01.2026 r.

ASEN Digitally signed by
rp. Codus 3a,,5PABO ITPOITBPTU ®OH/“ AJICHLI; CTOIMENGY. ool
LISEV Teta 10200

Acen Jluces
/V3TbITHUTENCH TUPEKTOp/
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NHOOPMAIWSA IO TPUJIOKEHUE Ne 4 OT HAPE/IBA Ne 2 HA KOH
3AIIEPUOJA 01.01.2025 — 31.12.2025 1.

CeBerpr Ha nupekropute Ha ,BPABO INPOIITBPTU ®OHIA“ AJACHL, rp. Codus
YBEJOMSIBA BCHUKH HACTOSIIU U OBICIIN MHBECTUTOPH, Y€ HACTOSIIAaTa MHPOPMAIUS € U3TOTBEHA
BBB Bph3Ka ¢ M3UCKBaHUATA Ha wi. 12, an. 1, T. 1 or Hapen6a Ne 2 na KOH 3a mppBoHauanHo u
MOCIIEBAIIO pa3KprBaHe Ha MHGOPMAITUS TP MyOTUYHO MpeAiarane Ha IICHHU KHIDKA U IOy CKaHe
Ha IICHHM KHWXa 1O ThProBUs Ha pEryiupaH mnazap u npeactasiaBa [lpunoxenue Ne4 ot
rOpernoCcoYeHUs] HOPMAaTUBEH akT. T chabpxka uHpOpMalus 3a JAeWHOCTTa Ha J[pyx)ecTBOTO 3a
nepuoga ot 01.01.2025 r. o 31.12.2025 r.

B wuHTepec Ha HMHBECTUTOpPUTE € Ja C€ 3alo3HasT C MpeaocTaBeHara WHOOpMAIUS,
MEXIUHHUA T0KJa 3a JeiiHocTTa Ha Jlpy»KecTBOTO, MEXAUMHHMS (PMHAHCOB OTYET 3a CHIIHS IEPUO,
KakTo U ¢ uHpopMmarmsaTa mo wi. 31, an. 1, 7. 1 — 5 ot 3JJCULJC u un. 20, an. 2, T. 1, BB Bpb3Ka ¢
. 20, an. 1, 1. 1 ot Hapen6a Ne 2 na KOH, npean ga B3emaT penieHue Ja WHBECTUPAT B IICHHUTE
KHWKa Ha [{pyKecTBOTO.

1. IIpomsina Ha IunaTa, ynpaskHABalld KOHTPOJ BbPXY JIpy:kecTBOTO.

[Ipe3 oTyeTHUs epuo HAMA JIUIE, KOETO Ja MPUTEKaBa KOHTPOJI Mo cMuchia Ha § 1, 1. 14
ot Jombaaurennute pasnopen6ou ot 3IIIIIK. B Tabmuuara mo-moidy ca mpeacTaBeHU BCHYKU
aKIIMOHEPH, TPUTEKABAIIN Hall-MaJIKo S5 Ha cTo oT npaBata Ha riac B OCA na ,,bPABO ITPOITHPTU
OOH/* AICHL.

AKIHOHEPH, IPUTEKABALIM HAl-MaJKo 5 Ha cTo oT ri1acoBere B OCA Ha
"BPABO MMPOITLPTH ®OH/" AJICULL

KoM 31.12.2025 Kbm 31.12.2024

AKIHOHEepH

Bpoii npaBa
Ha rJ1ac

% oT mpaBa
HA [J1ac

Bpoii npaBa
Ha rJ1ac

% oT nmpasa
Ha [JIac

BJIEK CUI1 JIMBEJIOIIMEHT EOOJ] 9107 364 24,82% 9107 364 24,82%
BPABO XOJIJ] A EOOJ 12 000 000 32,70% 12 000 000 32,70%
ACEH CTOMMEHOB JIMCEB* 118 672 0.32% 70 672 0,19%
VII® TOBEPUE Al 2352000 6,41% 2352000 6,41%
VII® "CBI'JIACUE" 2120 000 5,78% 2120 000 5,78%
ITABEJI TOMALI CY/XKAPCKU-KIITOHXXEK 2 000 000 5,45% 2 000 000 5,45%
HORIZON PLATINUM PORTFOLIO 2988 631 8,14% 2988 631 8,14%
JlpyTH 10puIu9Iecky U pU3HIECKH JIHIa 6013333 16,38% 6061 333 16,52%

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

* [IpencraBeHarta mH(popManus ¢ kpM 31.12.2025 T.

% Upes ,,bpaBo Xonx A“ EOO/I, nputexasamio mpsiko 12 000 000 Gpost npasa Ha riac, npeacrasissamu 32.70% ot npasara Ha riac B OCA Ha ,,.bpaso [Ipomrspti ®onxa’

AJICULL, M3IBIHUTEIHUAT IMPEKTOp — I-H AceH Jluces, npureskasa o6mo 12 118 672 Gpos npasa Ha riiac, npeacrasissamu 33.02% or Kanurtaia Ha MyOINYHOTO JPY’KECTBO.

2. OTKpI/IBaHe Ha MPOU3BOACTBO MO0 HECHCTOATECJTHOCT 3a IPYKECTBOTO UJIH 3a
HEroBO ABIIEPHO APYKECTBO U BCUYKHU CHINECTBCHH €Talld, CBbP3aHU C IMPOU3BOACTBOTO 10
00sIBAIBAHE HA APYKECTBOTO B HECHCTOATEC/IHOCT

[Ipe3 oTyeTHUs TepUOa HE € OTKPUBAHO IMPOU3BOJICTBO MO HECHCTOATEIHOCT 3a ,,bPABO
I[MPOITBPTU ®OHA“ AACHLI.

3. CrirouBaHe WJIH M3NBJIHEHNE HA CHIECTBEHH CACJIKHU

Ha 18.02.2025 r., ,,bpaso IIpomsptun ®oua* AJCHIL] e cxmoununo {oroBop 3a GaHKOB
WHBECTUITMOHEH KPeauT ¢ ,,YHuKpenut bynoank* AJl. [TonpoOHa nHpOpMAaIis OTHOCHO OTOBOPA €
npeacraseHa B T. I or Undopmanms mo . 31, an. 1 ot 3JJCULAC u un. 20, an. 2, 1. 1 ot Hapen6a
Ne 2 na KOH otHocHo ,,bpaso ITponbsptu @oun® AJICULL kbm 31.12.2025 .

56



Kbm 31.12.2025 r. dpyxectBoTo € ycBouio 7 000 000 espo (13 690 810 nB.) oT mocoueHus
KpEeaUT, KaTo € IiaTeHa rinasHuna B pazmep Ha 169 000 espo (330 535,27 51B.) u 1uxBa B pa3mep Ha
164 207,46 espo (321 161,87 nB.).

IIpe3 orueTHUs nepuoj MPOABIIKABA A IEUCTBA, PECIIEKTUBHO [[py>KECTBOTO HU3IIBIHSABA
aHTaXUMeHTHUTE cu 1o JloroBopu, ckimouenn Ha 22.03.2024 r. 32 6aHKOB WHBECTUIIMOHEH KPEIAUT U
JI0TOBOp 3a 0AHKOB KPEIUT IO YCIOBUE 3a MOEMaHEe Ha KPEOUTHU AHTAKUMEHTH C ,,Y HUKPEIUT
Byn6anx* A/l

Kosm 31.12.2025 r., JpykecTBOTO € YCBOWJIO I'bJIHMS pa3Mmep Ha kpeaurta. Ilo ommcanus
KpeIuT € IJIaTeHa riaBHuIa B pazmep Ha 268 000 eBpo (524 162,44 nB.) u nuxBa B pa3Mep Ha
556 073,35 eBpo ( 1 087 584,94 nB.)

[Ipe3 oTueTHUs mepuon, BbB BPb3KAa ChC CKIIOYEHHUTE JOTOBOPH 32 OAHKOBH KPEAUTHU C
,»YHuKpenut bynbank® AJl, /IpyXecTBOTO € cTpaHa IO PaMKOB JIOTOBOP 3a (PMHAHCOBU CIIEINIKH,
ckiroyeH Ha 22.03.2024 r., c oryiea orpaHMYaBaHE Ha €KCIO3HMIUATA KbM IMPOMEHU B MA3apHUTE
JIMXBEHU MPOILICHTH, BbB BPb3Ka C MPEIOCTaBEHUTE OAHKOBU KPEIUTH, KOUTO Ca MPSKO CBBP3aHHU C
ochblecTBiIBaHata ot [pyxxectBoTo aeitHocT o wi. 5 ot 3JCULJIC.

[TonpoOHa nHpopManys OTHOCHO CKIIFOYEHH CAEIKU ChC CBBP3aHM JIMIA, CTPaHa IO KOUTO €
,,bPABO ITPOITBPTU ®OH/I*“ AZICHULI npe3 oTyeTHUS Nepuos e ornoBecteHa B T. 4, Inpopmanus
3a CKJIIOYEHU CIENIKM MEXJy CBBP3aHM JIMIA Mpe3 OTYETHHs MepHoA’ oT MeXAMHHUS JOKIaza 3a
nerlHocTTa .

4. Pemienne 3a CK/JIKYBaHe, NMpeKpaTsiBaHe W pa3BajisiHe Ha JOrOBOP 3a
CHBMECTHO TIpeANnpusiTe

[Ipe3 oTueTHHs IEPUOJ] HE € TPUEMAHO PEIICHUE 3a CKII0UBaHE, IPEKpaTIBaHE U pa3BajsHe
Ha JIOroBOp 3a chBMecTHO npeAnpustue ot ,,bPABO [TPOITBPTU ®OH/I* AACHULI.

5. IIpomsina Ha oAUTOpPHUTE HA APYKECTBOTO M NMPUYHUHHU 32 IPOMAHATA.

[Ipe3 oTueTHUs nepuoj He € HaIUIEe NpoMsiHa B ofuTopute Ha JlpykecTBoTO. OAUTOPCKOTO
npyxectBo ,,CraneBa CulluEi* EOOJl ¢ EMK 200957536 upe3 peructpupan omutop TaHs
Humutposa Cranesa, npurexkasan aumioma Ne 810 e mposepuiio u 3aBepuiio I'@O Ha [pyxecTBOTO
3a 2024 r. Ha nmpoBeaeno na 05.09.2025 r. o6mo crOpanue Ha akimoHepute Oerie nzdpaHa TaHs
Jumutposa CtaHeBa A.€.C., pETUCTPUPAH OAUTODP, NpuTexasall auniaoma Ne 810, upe3 oIuTOpcKoTO
npyxectBo ,,CraneBa Cullueii* EOO/I ¢ EMK 200957536 3a npoBepka u 3aBepka Ha [ @O u KI'®O
Ha ,,bPABO ITPOITBPTU ®OH/I*“ AJICUL] 3a 2025 1.

6. OOpasyBaHe WM mnpekpaTsiBaHe Ha CbAeOHO WM apOMTPaKHO [eJo,
OTHACAINO ce 10 3aAbJKeHHs] WJIM B3eMaHHs Ha [PYKeCTBOTO MM HEroBO JbIIEPHO
APYKeCTBO, ¢ IeHa HA NcKa Hali-MaJiko 10 Ha cTo 0T cOOCTBeHUsI KAIMTAJ HA IPYKeCTBOTO

IIpe3 oruerHust mepuon He € Ouio o0Opa3yBaHO HJIM MPEKPATEHO CBHACOHO WU
apOUTpaXXHO J1eJ10, OTHACSIIO C€ A0 3aJbJKEHHS MM B3eMaHHs Ha J[py>KecTBOTO, C IleHa Ha
rcka Haii-manko 10 Ha cto oT coocTBenus kamuTan Ha ,,bPABO ITPOITBPTHU ®OH/*“ AJICHULI.

7. IMokynka, npoaa:k06a WM y4peaeH 3aJ10T HA JASJIOBH YYACTUS B ThPrOBCKH
APYKeCTBA OT eMHTEHTA WIN HEroBO AbIIEPHO APYKECTBO

[TonpoOHa nHdOpMamMs 3a MOKyNKa Ha [JAJI0BO y4acTHE€ B TBPTOBCKO JIPY’KECTBO, €
npencraBena B T. lII. Mudopmanus 3a cna3BaHe Ha M3UCKBAaHUATA MO 4Wi. 5, an. 7 u ain. 9, un. 25,
an. 1 —5Swuun 26, an. 1 mam. 2 /an. 31, an. 1, . 3 ot 3JCULIAC/.
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OcBeH MOCOYEeHOTO, Mpe3 OTYETHUS IEPUO] HE € M3BbpIIBAaHA IMOKYINKa, MpoAakda win
yupesiBaHE Ha 3aJI0r Ha JISUIOBU Y4acTHs B JPYT'H ThpProBcku Apysxkectsa oT ,,bPABO ITPOIIBPTU
OOHA“ AACHULL.

8. Apyru o0cTosiTeicTBAa, KOUTO APYKECTBOTO CUMTA, Ye OMXa MOIJIM a Obaar
OT 3HAYEHHE 32 HHBECTUTOPHUTE NMPHU B3eMAHETO HA PellieHUe 1a MPUI0OHUT, 1a MPOAAAAT UJIH
Aa MPOABJIKAT 12 NPUTEKABAT MyOIUYHO NPeAIaraHuTe HeHHH KHHKA.

C ornen cna3BaHETO HAa M3UCKBAHUATA Ha 3aKOHA 3a BHBEXKJIaHE Ha €BpoTO B PemyOnmka
bearapus, ¢ Bnuceane Ne 20260101104457 ot 01.01.2026 r. no maptuaara Ha ,,bpaso IIponsptu
®oun’ AJICULL B TPPIOJIHI] cny>ke6HO € 0Tpa3eHO aBTOMATHYHOTO MPEBATYTHPAHE HA KaruTana
My, KaKTO 1 HOMHUHAaJIHaTa CTOMHOCT Ha aKLUUTE, KaTO KanuTaiabT Ha J[pyKeCcTBOTO € B pa3Mep Ha
18 717 000 €, paznpenenen B 36 700 000 Opost akuuu ¢ HoMuHaIHa cToHOCT OT 0,51 €. Paznukara
OT NpEBAITYTUPAHE MEXAY Ta3W cyma M TO4YHMS ekBHBajeHT Ha 36 700 000 nB., Bb31M3aIIa Ha
47 412,04 € me Obae oTHeceHAa B HepasmpenaeiieHaTa medanda Ha JIpyKECcTBOTO W 1€ HaMepH
OTpa)kKeHHE B OTUYETA HA MHIMBUyajHa OCHOBA Ha /[py»ecTBOTO 3a mbpBOTO TpuMeceuue Ha 2026 .

9./IBusKeHUe HA IeHATA HA NIeHHUTe KHMKA 3a nepuoaa 01.01.2025 r. — 31.12.2025 r.

60 000 T 120

50 000 + 100
40 000 + 0.80
30 000 + 0.60
20000 T 0.40
10 000 ] I + 0,20
0 l 11 l a LI.I- -'. -l ll | 1 .ll. .'- .I ll.l '.ll .nl.l I. A a a 1 L 0,00
|
Ilena Ha oTBapsine Ilena na
2025 B HA4aJI0TO HA 3aTBapsine B Kpas Oodem Oo0em
Mecena Ha Mecela (s10T2) (1B.)
(1B.) (1B.)

siHyapu 1,070 1,090 12 100 13 007

deBpyapu 1,060 0,970 46 492 46 592

MapT 1,030 1,040 8473 8710

anpui 1,020 0,950 27 634 26 708

Mai 1,020 1,030 62 483 62 522

OHH 1,020 0,930 2 830 2627

10JIH 0,910 0,895 31286 28 469

aBryct 0,925 1,000 30 627 30342

cenTeMBPH 1,020 1,040 12 615 12 861

OKTOMBpH 0,980 0,980 1180 1160
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HOEMBPH

1,030

1,020

725

720

JeKeMBPH

0,980

1,030

9 700

9 861

3a,,bPABO ITPOITBPTU ®OH/I* AJICULL:

ASEN Digitally signed by

ASEN STOIMENOV

STO'MENO gStEYZOZG 01.30
VLISEV 134852 s0200
Acen Jluces

/M3rbIHUTENEeH TUPEKTOp /
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NHOOPMAIUA IO YJI. 12, AJI. 1, T. 2 OT HAPEJIBA Ne 2 OT 09.11.2021 r. 3A
II'bPBOHAYAJIHO U ITOCJIEJABAIIIO PASBKPUBAHE HA TH®OPMALIUA ITPU ITYBJINYHO
INPEVIAI'AHE HA IEHHU KHUKA U IOITYCKAHE J1O ThbPI'OBUS HA PEI'YJIMPAH
ITA3AP

[Ipe3 otuernus nepuon JpyxectBoro omosectsiBa 1o KOH n b®b croTBeTHO upe3 https://eis.fsc.bg/
u http://www.extri.bg/bg/, m 10 061IeCTBEHOCTTA - Upe3 KOpIOpaTUBHATA CTpaHHUIIA HA J[pyKeCTBOTO B pa3ael
,»33 MHBECTHUTOPHUTE , TOCThITHA Ha EIEKTPOHEH azapec - https://bpf.bg/ n nndopmannonnata miathopma 3a
paskpuBaHe Ha peryiaupana uHpopmarms: https:// www.investor.bg/bulletin/1/2907/0/0/0/1

30.01.2026 r.
rp. CO(bI/ISI ASEN Digitally signed

by ASEN

STOIMEN /™
OV LISEV Pate:2026.01.30

13:49:10 +02'00'

3a,,bPABO ITPOITBPTU ®OH/*“ AJICHULI;
AceH Jluces

/V3bHUTENCH TUPEKTOp /
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JEKJIAPALIMA
no wi. 1000, an. 4, 1. 3 ot 3IIINIK

I[OJIYHOIIHI/ICZIHI/IHT,

Acen Jluces — M3neiauTeneH nupekrop Ha ,,6PABO I[TPOITBPTU ®OHJI” AJICHUL]

JEKJIAPUPAM,

49€, IOKOJIKOTO MH € U3BCCTHO,

1. MeXTUHHUAT WHAUBHAYyalneH (uHaHCOB oTyeT KbM 31.12.2025T., chCcTaBeH CBHITIACHO NPHIOKHMUTE
CUYETOBOJIHU CTAaHIApPTH, OTpa3siBa BIPHO M 4€CTHO MH(OpPMAIIUATA 3a aKTHMBHUTE W MaCHBHUTE, (PHHAHCOBOTO
ChCTOsIHUE U (MHAHCOBUSA pe3yJrar Ha ,,bPABO ITPOITBPTU ®OH/” AJICUIL

u
2. MeXIUHHUAT I0KiIaj 3a aeitHocTTa Ha ,,bPABO ITPOITBPTU ®OH/” AJICUL] Ha uHauBuayanHa Oasa

kbM 31.12.2025 r. chabpika JOCTOBEpEH mperiien Ha uadopMmarusaTa mo wi. 1000, an. 4, 1. 2 ot SITILK.

ASEN Digitally signed by

ASEN STOIMENOV

Hara: 30.01.2026 1. STOIMENO usev
rp. Codust Hekmnapatop: VLISEV  1iaas sono0
AceH Jluces

/VI3bIIHUTENICH TUPEKTOP /
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NEKJIAPALIMSI
no wi. 1000, an. 4, 1. 3 ot SIIIIIK

Joaynonmucanara,

Mas PuxoBa, B KaueCTBOTO CH Ha ynpaBuren u npencrasisasa ,,MH [TPOI'PEC KOHCYJIT“ EOO/]
— TPETO JIMIIE, IO CMUCHIIA Ha Wwi. 27 OT 3aKOHA 3a JPY>KEeCTBaTa ChC CIEIMallHA WHBECTULIMOHHA 1INl U 3a
IpyxxectBara 3a cexktopuruzanus Ha ,,bPABO ITPOITBPTU ®OHI” AACULL, BB Bpb3Ka C BOACHETO Ha
CYETOBOIHATA OTUYETHOCT Ha JPY>KECTBOTO, C MOJIATaHETO Ha MOAINCA CH MO-TI0ITy

JEKJIAPUPAM,
4e, JOKOJIKOTO MU € U3BECTHO,

1. MexauHHUAT (GuHAHCOB OTYeT KbM 31.12.2025T., ChCTaBEH CHIJIACHO NPUIOKUMHUTE CUYCTOBOJIHHU
CTaHJApPTH, OTPa3sBa BSIPHO M YECTHO WH(OPMALMATA 32 aKTUBUTE U NacUBUTE, (UHAHCOBOTO CHCTOSHUE U
¢unancosus pesynrar Ha ,,bPABO ITPOITBPTU ®OH/” AJICHULL

17§

2. MEXIWHHHAT Aokiax 3a jgekiHocrra Ha ,,bPABO ITPOITBPTH ®OH/” AJCHUIL xem 31.12.2025T.
ChIbPIKa AOCTOBEPEH Iperyiea Ha nHpopmanuaTa no wi.1000, an. 4, 1. 2 ot 3ITILK.

MAYA Digitally signed by
)IaTa: 30.01.2026 . Nikolaeva fl\)/lz/‘-\t\e('l\zglzk;l;egg Rikova
rp. CO(I)HH Hexnapatop: Rikova 14:23:29 +0200'

Mas Pukosa
/Yupasuren na ,,MH [TPOI'PEC KOHCYJIT*
EOO/ /
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