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AKTHUBUA
Herexymu akTuBH
Hpyru aktuBu
Hetexyuu akTuBH 001110 1 1
Texkymiu akTUBH
Marepuanrau 3anacu 3 4,061 -
Bzemanus ot KimeHTH 4 57 -
Hpyru B3emanus 5 - 3
ITapyaau cpencTBa M CKBUBAJICHTH 6 1,122 331
Tekyluu akTUBHU 001110 5,240 334
001110 aKTHUBHU 5,241 335
KAIIUTAJ
Kanuran u pe3epBu Ha coOCTBeHULMTE
OCHOBEH KanuTall 7 332 332
PesepBu 0T eMucus Ha akIUA 7 7
Hepasnpenenena neuanba/zaryoa (25) (7
O01mo KanuTaJa 314 332
INACHUBUA
Tekylu nacupu
3aabIKeHUs KbM JOCTaBYUIIA 8 1 1
[TacuBH 1O OTOBOPU C KIMEHTH 9 4,783 -
Hpyru 3anbiKeHus 10 143 2
Tekylu nacuBu 06110 4,927 3
OO0 MacuBH 4,927 3
OO0 cOOCTBEH KAaNUTAJ U MACHBH 5,241 335
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Pasxon 3a nanbk - -
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Jpyr BceoOXBaTeH J0X0]] -
0010 BceobXBaTeH TOXO. 3a Iepruo/ia (18) -
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OTHAacSIIU ce 10 MPUTEKATEIN HA COOCTBEH KAMUTAJ

OcHoBeH  PesepBu ot Tekyma u 00110 KanuTaN
KaluTajl  €MUCHs Ha  HepasmpeselieHa
aKITIH [lewan6a/(3aryba)

Canno ksM 1 ssHYyapu

2025 -

Bnecen ocHoBeH 256 - - 256
KarmuTan

PesepBu OT eMuCHs Ha 7 7
aKIUH ) .

[Teuan6a/ 3ary6a 3a ) - (7) @)
nepuoaa

VYBenuueH akiiMOHEpEH 76 - . 76
KaruTan

Canno xbpm 31

aexemBpu 2025 332 7 @ 2
Canpo kbM 1 sinyapu

e 332 7 @) 332
[Teyan6a/(3aryba) 3a ) ) (18) (18)
nepuoaa

Canno kbM 30 roHU 332 - (25) 314

2026
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ITapuyHu NOTOLM OT ONEPATHBHA JeifHOCT
Iloxydyenu aBaHCH OT KIIMEHTH 812 -
[Tmanannsa KbM JOCTaBYALIA (11) -
[Mnamanus kM CII 1 1pyr nepcoHan )] -
Jpyru nocThIuteHUs/ TIamanus (HeTo) 1
HeTeHn mapuyeH mMoTok OT onepaTUBHA AeHHOCT 793 -
IHapu4eH norok ot GuHAHCOBA JAelHOCT
[InaTenu MMXBU, TaKCU, KOMUCUOHHH, HETHO 2) -
Herten napuyeH noroxk or GpuHaHCOBA AEHHOCT 2) B
Hetno (Hamasienne)/yBe/inueHue HA MAPUYHUTE CPEICTBA 791
ITapuyHu cpesncTBa B HAYAIOTO Ha MEPHOAA 331 -
Ilapu4yHu cpeacTBa B Kpasi Ha epuojaa 6 1,122 -
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MMPUJIOKEHUA KbM MEXKIUHHUA ®PUHAHCOB OTUYET

1. Pe3rome Ha JelfHOCTTA

»bPABO XOYM*“ EAJICUL] e enHONMMYHO aKIIMOHEPHO JIPYKECTBO ChC CHEIMAIHA MHBECTUIIMOHHA II€JI, BIIUCAHO B
TBproeekust perucTbp KbM AreHuusTa no BnucBanusTa Ha 16.05.2025 r. ¢ EMK 208313910 u ¢ HeorpaHU4eH cpok Ha
CBHIIIECTBYBAHE.

JpykecTBOTO € ChC CefaluIle U ajipec Ha ynpasienue: rpan Codus, paiion Jlozenen, Oyi. ,,Yepuu Bpbx“ Ne 51, Oduc
X, crpana 2, eT. 5. AQpechT 3a KOPECIIOHICHITUS ChBIIAa ¢ ajpeca Ha yrpasienue. Tenedon: £359 887 632572,
HdpyxectBoTo € momyumino auneH3 or KOH na ocehiecTBsiBa AEMHOCT KaTO aKLMOHEPHO JPYXKECTBO ChC CIIELMaIHA
WHBECTHIINOHHA 1161 Ha 5 cerrreMBpH 2025 T.

[Ipeamert Ha neitHoCT: HaOUpaHe Ha CPEICTBA Upe3 U3AaBaHe Ha IIEHHHU KHIDKA U MIOCIIeIBAIl0 HHBECTHPaHe Ha HaOpaHuTe
CpeICTBa B HEJBIKUMH MMOTH ¥ BEIIHU MPaBa BbPXY HEIBIKXHUMH FMOTH, U3BBPIIBAHE HA CTPOESKH, MOJOOPEHHUS H
o03aBeXXaHe B TOCITEIHUTE, C IIe]l MTPEIOCTaBIHETO MM 3a yIpaBJIeHHEe, OTIABAHETO UM IO HaeM, JTU3WHT WU apeHa
W/WIIK TIOCIIeIBalllaTa MM NpoJak0a U BcAKa Apyra JeHHOCT, TO3BOJICHA OT 3aKOHA.

KoM 30.06.2026 r. peructpupanusat kanuTan Ha [pyskecTBoTo € 332 Xujl. eBpo U eIHOJIMYeH COOCTBEHUK HA KaluTana
My € Aced CtoumeHoB Jluces.

»bPABO XOYM* EAJICHULI nma egHOCTENIEHHA CUCTEMA Ha yIpaBieHHe ¢bC ChbBET HA TUPEKTOPUTE, CHCTOSM] CE OT
TpuMa YJICHOBC. P'I:.KOBOILCTBOTO Ha APYKECTBOTO B JIMIIETO HaA CnbBera Ha JUPCKTOPUTC MMaA CIICAHHA CbCTaB KbM
30.06.2026 1.:

Koncrantun Bacunes [Iponanos Unen Ha C/|

Acen CtoumMeHoB JluceB M3nbiHUATENEH AUPEKTOD U
IIpencenaren Ha CJJ

Buanucnas lumutpoB XpHucToB Unen Ha C/|

OmuTHUAT KOMUTET moArnoMara paborata Ha ChBeTa Ha AWPEKTOPUTE, MMa POJIA HA JIMIA HATOBAPEHH C OOMIOTO
VIIPaBJICHHUE, KOUTO U3BBHPIIBAT MOHUTOPUHT U HAA30p HAJ BHTPEITHATA KOHTPOJIHA CUCTEMA, YIIPABICHUETO Ha pUCKA U
cUcTeMara Ha (QMHAHCOBOTO OTYMTAHE Ha JIPYKECTBOTO.

O)Z[I/ITHI/ISIT KOMUTET UMa CJICAHUSA CbCTaB:

Amnenus AxrenoBa-TymbOesa - [Ipencenaren
Artanac MBanos - Uiien
Beuxko Kucos - Uiien

KoM 30.06.2026 1. B 1py)ecTBOTO MMa 1 CIy>KWTEN, HA3HAYEH Ha TPYAOB IOTOBOP.
2. Un¢opmanus 3a ChbIIECTBEHATA CYETOBOIHA MOJIUTHKA

[lo-mony e omucaHa c4eTOBOIHATA MOJUTHKA HA APYKECTBOTO, NMPHIOKEHA MPHU M3TOTBSHETO Ha HEroBUsS (PMHAHCOB
OTYET.

Ta3u nonuTHKa € MoCIeq0BaTeNHO MpHUjIaraHa mpe3 BCHYKU MPEICTaBEHH OTYETHH TMEePHOAM, OCBEH aKO M3PUYHO HE €
YIIOMEHATO APYTO.

2.1 ba3a 3a u3rorBsine Ha (P)MHAHCOBHUSA OTYET

Hacrosimust mexxaiHeH (HHAHCOB OTYET € M3TOTBEH B ChOTBETCTBHE C M3UCKBAHMATA HA MeXTyHapOIHUTE CTAaHAAPTH 32
¢unancoBu ordetn (MCDO) cueroBomHU cTaHAapTH, ipueTtr oT EBponetickus cpio3 (,MCPO c4eTOBOAHM CTaHIAPTH,
npuetu or EC”). Otyernara pamka ,MC®O cueroBomHu crannaptd, npuetn or EC” mo chliecTBo € omnpeneneHaTa
HaIlMOHAHA cYeToBOMHA 0a3a MexayHapomaau cuderoBomuu craHmapta (MCC), nmpuetn or EC, perimaMeHTHpaHU ChC
3aKkoHa 3a CYETOBOJICTBOTO U Je(PUHUPAHH B T.8 OT HEroBuTe J[OMBIHUTEIHN pa3nopenomn.

HacrosmusT ¢puHaHCOB OTYET € M3TrOTBEH MPH Cla3BaHe NPHHINIA HA HCTOpUYECKAaTa LIeHa.

NsrotesiHeTo Ha QuHAHCOBUTE OT4eTH B CchoTBeTcTBUE ¢ MCDO cueroBomnu cranmaptd, npuetd or EC u3uckBa
6
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ynotpebara Ha CUETOBOJHH MPUOTU3UTEIHN OleHKH. KoraTo e mpuiarajio c4eToBOIHATA TOJMTHKA HA MPENNPUSTHETO,
PBKOBOJICTBOTO CE € OCHOBABAJIO Ha COOCTBEHATA CH IperieHKa. EnemenTuTe Ha (DMHAHCOBHUTE OTYETH, YUETO MPEICTABIHE
BKJIIOYBA TI0-BHCOKA CTETICH Ha TPEICHKA MM CYOCKTHBHOCT, KaKTO M TE€3H CJIEMCHTH, 32 KOWTO MPEAIOJIOKCHHUATA U
OLIEHKUTE WMAT 3HAYUTEIIHO BIUSHHE BBPXY (PMHAHCOBHTE OTYETH KAaTO IUIO, Ca OTAENHO OINOBECTeHH, KOTraTo €
TIPHIIOKHMO.

[Tpubmm3nTeTHUTE OLIEHKH ¥ OCHOBHUTE JOMYCKaHHS ce TpepasriexaaT Tekymo. [Ipepasriexmanero Ha MprOIN3UTETHATE
OLIEHKH Ce TMPH3HaBa MPOCIIEKTUBHO.

2.1.1 IlpyHOUN HA JeCTBAIOTO NMpeANpUsATHE

PBKOBOACTBOTO MIMa OCHOBATEIHM OYakBaHUS, ye J[py»KecTBOTO pasmojara ¢ aJickKBaTHH PECYpPCH, 3a Ja MPOIBIDKU Ja
orrepupa B 0003puMo ObIeIIE.

B Tasu Bpb3Ka PBKOBOACTBOTO HA JpPYXKECTBOTO CUUTA, Y€ HE Ca HAIUIE CBIIECTBEHH CBHOMTHSA, KOUTO OHxa
BB3MpENsTCTBAIHN J[py:KECTBOTO J1a M3ITBJIHU CBOSI OM3HEC TUIaH M IMa OCHOBAHME J1a IIpUJIara MpUHIIMIIA - IPEITOI0KCHUE
3a JIefCcTBALIO MPEANPUATHE IPU U3TOTBIHETO Ha HErOBUTE (DMHAHCOBH OTUETH.

2.1.2. CuyeToBOAHATA NOJUTHKA H ONIOBECTABAHUSA
a) HoBu cTangapTu u u3MeHeHusl, NpuJao:xumMu ot 1 sayapu 2026 r.

CHGI[HI/ITC CTaHAAapPTU U UBMCHCHU: CC MpUJIarar 3a IbpBU IIBT 3a ICPUOAUTE HA Q)HHaHCOBO OTYMUTAHC 3a1104YBalll Ha UJIN
cnen 1 ssuyapu 2026 r.:

- Tognuran momoOpenus Tom 11, B cuna ot 1 stuyapu 2026 1. Te3u nogoOpeHuns: 00XBamaT pa3InyHu IPOMEHU B
MC®O 1, MCDO 7, MCPO 9, MCDO 10 u MCC 7,
- HM3menenus Ha xmacuuKanusaTa U OlleHKaTa Ha puHaHCOBUTE MHCTpYMEHTH (M3MeHerns Ha MCDO 9 u MCDO

7);

0) mpeacTOAIH H3MEHEHHS HA ChIEeCTBYBAIIM CTAHIAPTH U HOBH CTAHIAPTH, KOMTO BJIU3AT B CHJIA HJIH Ce 0YaKBa
Ja 0bIAT NPUETH Mpe3 cJieIBAIIN OTYETHU NEePUOU

KbMm natara Ha onoOpeHue Ha TO31 (PMHAHCOB OTYET Ca M3/1a/ICHU HAKOM HOBH CTaHIAPTH, N3MEHEHHUS U Pa3siCHEHUs Ha

CBIIECTBYBAIINTE CTAHAAPTH, HO HE Ca BIIE3JIM B CHiIa WK He ca npuetu oT EC 3a ¢puHaHCcOBaTa roinHa, 3ao4yBalia Ha

1 ssayapu 2026 r., 1 He ca OWiIM MPUIIOXKEHHU Mo-paHo oT JpyxkecTBoTo. He ce ouakBa Te Ja MMaT ChIIECTBEHO BIHMSIHHE

BbpXY (puHaHcoBHTE OoTUeTH Ha Jpy*)ecTBOTO. PBKOBOACTBOTO OyakBa BCHUKM CTAaHIAPTH U U3MEHEHUS, TOKOJKOTO

CBIIUTE UMAT OTHOLIEHHE KbM HErosara ACWHOCT, Aa OBbJAT NPUETH B CUETOBOAHATA IOJIMTHKA Ha JlpyKecTBOTO Ipe3

II'BPBUS IEPUOI, 3aTI0YBAILl CJIE JaTaTa Ha BIU3aHeTO UM B cuiia. [lo-y1oi1y € najieH CuchK ¢ MPOMEHUTE B CTAHJAPTHUTE:
- MC®O 18 IlpeacrassiHe 1 onoBecTsIBaHE BbB (PMHAHCOBUTE OTYETH, B cuiia oT 1 suyapu 2027 r., npuer ot EC;
- MC®O 19 Idpmepnu npennpustus 6e3 myOnuyaa oTueTHOCT: OnoBecTsBaHus, B cuia ot 1 suyapu 2027 r., Bce

ome HerpueT oT EC.

2.2 CneJIKM B 4y KAeCTPAHHA BAJTYTA

(a) @yuxyuonanna sanyma u eanyma na npeocmassme

Otnennute eneMeHTH Ha (PMHAHCOBUTE OTYETH Ha J[py’KeCTBOTO ce OIeHsIBAaT BB BATyTaTa HA OCHOBHATAa MKOHOMHUYECKa
cpexa, B KOSATO NPEeANPUATHETO U3BBPLIBA AeHHOCTTA CH (“‘(DYyHKIMOHATHA BalIyTa”).

MeXAUHHUAT (PUHAHCOB OTYET € MPEACTaBeH B XUJISIU €BPO, KOATO € (yHKIMOHAIHA BalyTa M BaJdyTa Ha MpeICTaBsIHE
ot 01.01.2026 r., cermacHO 3aKoH 32 BbBEXAaHE Ha eBpoTO B PenyOnuka bbiarapus, BbB Bpb3ka ¢ KOWTO CYUTAHO OT 1
sHyapu 2026 r., opumaiHaTa apuyHa eIWHUIA W 3aKOHHO IUIATEXXHO cpelcTBO B Permybnmka Benrapus e espoTo.
®dukcupanusT oomeHeH Kypc e 1,95583 nesa 3a 1 espo.

(0) Coenxu u canoa
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Craenkute B 4y XKIIeCTpaHHA BayTa ce TPAHCHOPMHUPAT BbB (PYHKIOHAIIHA BayTa, KaToO ce Mpriiara oQUIHaTHus Kype
3a cpOTBeTHHs JeH. llewambure m 3aryOmTe OT NMpPOMSHA BHB BAIYTHUTE KypCOBE, BB3HUKHAIM B pe3yiTaT Ha
pasmianmiaHusl Mo CHCNKH B YYXKIECTpaHHA BalyTa, KaKTO M OT IPEOIEHKAa MO 3aKIIOYUTENICH BaIyTE€H Kypc Ha
JIEHOMUHUPAHUTE B UyXKJAECTPaHHA BaTyTa aKTHBH U TIACHBH CE TIPU3HABAT B OTYETA 32 JIOXOIHTE.

2.3. Tbproecku B3eMaHus

B3emaHusiTa OT KJIMEHTH TIPECTABIABAT OE3yCIIOBHH MTPpaBa Ha APYKECTBOTO J1a TIOIYYH JOTOBOPEHO Bh3HATPAKICHNE
3a TPOJAAJCHH HEIBWKUMH UMOTH W IMPEAOCTABCHH YCIIYTH, Bb3HHKHAJIW B X0Ja Ha oOMdYaiiHaTa My nedHocT. Te ce
MPU3HABAT ITFPBOHAYAIIHO IO pa3Mepa Ha 0e3yCIIOBHOTO Bb3HATPAXKACHHE, HA KOETO IPYKECTBOTO UMa MPaBO CHIIACHO
YCIIOBHUSITA Ha CHOTBETHHS JOTOBOP.

B3emanusTa OT KIIMEHTH Ce€ OICHSIBAT MOCIISABAIIO0 IO aMOPTH3UpaHa CTOMHOCT, HAMAaJICHa C HAYKMCIICHUTE 00C3I[CHKH 3a
OYaKBAaHU KPEIAWTHHU 3aryOu, ompeneicHu B CbhoTBeTcTBHE ¢ MC®DO 9 , DuHAHCOBHM MHCTPYMEHTH. J[pyk’ecTBOTO
Mprjiara OMpOCTEHUS TOAXO0/ 32 IPU3HABAHE HA OYaKBAHUTE KPEAUTHHU 3aryOH, KaTo (opMupa MpOBU3UH 3a LETHS CPOK
Ha CHIIECTBYBaHE HA B3EMaHUSATA.

KbM natata Ha (MHAHCOBHUS OTYET PHKOBOJCTBOTO M3BBPIIBA OIICHKA Ha ChOMPAEMOCTTa Ha B3eMaHUITA, KATO OTYUTA
KpeAUTOCTIOCOOHOCTTA Ha KIIMEHTUTE, TPOCPOUHITA IO TUTAIIAHKSTA, HATHYHATE 00e3TeueHus], TOTOBOPHHUTE YCIOBUS U
Ipyra HaIM49Ha WHGOPMAIS OTHOCHO OYaKBaHATa ChOMPAaeMOCT.

OCHOBHaTa qacT OT B3CMaHUsATaA HpOI/I3TI/I‘IaT oT npo;[a>K6a 110 HpCZ[BapI/ITCJ'IHI/I )Z[OFOBOpI/I Ha HCSIBWXXHWUMU HMMOTHU Ha
(m3uYecKy UM U IOPUANIECKH JTua. YacT oT mpofakOUTe ce M3BBPINBAT MPH MPEIBAPUTEITHO MOIYUCHH aBAHCOBH
TUTAIAHUS WU TIPU TOTOBOPEHO OKOHYATETHO TUTAIaHe KbM JaTaTa Ha HOTAPUATHOTO MPEXBHPIISTHE HA COOCTBEHOCTTA,
Mopaau KOETO KPEIUTHHUAT PHUCK CE OLICHSBA KaTO OTPaHUYCH.

PBKOBOI{CTBOTO cyuTta, 4 6anaH00BaTa CTOI71HOCT Ha B3CMaHUATA HpI/I6HI/I3I/ITeJIHO CBOTBECTCTBA HA TAXHATA CHpaBCI[JII/IBa
CTOMHOCT.

IIacuBM MO JOTOBOPU € KJIMEHTH — IPEACTABIABAT 3aABJKCHUS HA JPYXKECTBOTO Ja MPEXBBPIN KOHTPOJI BBPXY
HCABM)KMMHU HMOTH, 3a KOHUTO € HOJIy‘-ICHO BT)3Hana)KIIeHI/IC (HapI/I‘-IHO NN HGHapI/I‘-IHO) HpCIlI/I U3IIBJIHCHHUEC Ha
3aIbJDKEHHETO.

2.4. l'[apwum CpeacTBa U Napu4vHU €KBUBAJCHTHU

[MapuunnTe cpeacTBa M MapUYHW SKBUBAJICHTH BKIIOYBAT Mapd B Opod W mapu Mo OaHKOBH CMETKH JIPYTH BHCOKO
JUKBUIHUA KPAaTKOCPOUYHU MHBECTHUIIMHU C TbPBOHAYANIEH MaJeX OT 3 Mecela 1 MMo-MaJKo.

2.5. AKIITHOHEPEeH KanuTajl U pe3epBH

,,bPABO XOYM*“ EAJICULI e cp3aaneHo KaTo aKIMOHEPHO JPYKECTBO CHC CHEIMAIHA NHBECTUIIMOHHA I1eJ1, YIPEICHO
€ 1o pena Ha THProBCKHUS 3aKOH W 3aKOHA 3a JPYXKECTBATa ChC CIICIIMATHA WHBECTUITMOHHA 11 M 32 JPYXKECTBATa 3a
cextoptuzarust (3JJCULC). [IpenmersT My Ha IEHHOCT € OTpaHUYEH caMo JI0 MHBECTHPAaHE B HEABMKUMHU UMOTH.
OCHOBHUST KanuTaJl Ha APY’KECTBaTa ChC CIICIUAIHA HHBECTUIIMOHHA I1e71 He MOXe J1a O'b/Ie TO-MaTbK OT 256 XHII. €BpO
(500 xm. 71B.) U ce HabMpa caMo OT MApUIHU BHOCKH, KOETO € U3MBIHEeHO oT ,, bPABO XOYM* EAJICULI. Axuinonepure
OTrOBAPSAT 3a 33IBIDKCHHUATA HA APYKECTBOTO O Pa3Mepa Ha CBOETO aKIMOHEPHO y4yacTHe B KamuTajla W MOrar ja
MPETeHIUPAT BPhI[aHE HA TOBA Y4acTHE CaMO B MPOU3BOJCTBO IO JTUKBUAAINS WA HECHCTOSTEITHOCT. AKIIMOHEPHUST
KamuTall € OIICHEH 110 HOMHUHAJTHATA CTOWHOCT Ha U3/IaJICHUTE aKIUH.

ChriacHo M3MCKBaHMATA Ha THProBckHs 3aKoH, ApyxkecTBOTO Gopmupa ,,DoHI pe3epBeH 3a cMETKa Ha CpPEACTBAra,
TIOJTyY€HH HaJl ¥ TI0/1 HOMMHAIHATA CTOWHOCT Ha aKIMUTE MPH u31aBaneTo uM (Peseps oT eMucus Ha akinm).

[Topaau craTyTa Ha IpyKECTBOTO, KATO AKI[HOHEPHO JPY>KECTBO ChC CIEIMATHA HHBECTUIIMOHHA 1€, TO HSIMa 3aKOHOBO
3aJbJDKEHHE 3a popMupaHe Ha ,,3aKOHOBHU pe3epBU™ B pa3mep Hail-manko Ha 10% oT pa3mepa Ha OCHOBHUSI KalluTal,
CBhIVIACHO pa3nopenoure Ha ThproBcKus 3aKoH.

2.6. Paznpeesenue Ha TUBUIEHTH
CerimacHo 3akoHa 3a JIPY)KECTBaTa ChC CIICIMAIHA WHBECTUIIMOHHA 1€ W 3a JpPY)KeCTBaTa 3a CEKIOPUTU3AIIWA,

Jpy>KecTBaTa C TaKbB CTaTyT TPAOBa Ja pa3mnpeAesaT He mo-Maiko oT 90% oT peanu3upaHaTa neyanda 3a ChOTBETHATA
(nHAaHCOBA TOMHA, CJIIe]] HEMHOTO Mpen3uncisBane mo peaa Ha wi. 29 ot 3CHUI/IC.
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3aaBIDKUTETHUAT TI0 3aKOH TUBUACHT B pa3Mep Ha He mo-Majiko oT 90% oT peannsupaHara rnedanda, MPen3drciIeHa 1mo
w1 29 ot 3ACHULJIC, ce mpu3HaBa KaTo 3abJDKEHHE B TEKyI[aTa rolMHA M HAMaJeHHe Ha Hepas3mpeaeneHara neqanda
B oryera 3a puHaHcOBOTO cherostHMe. ChrimacHo wi. 1158 ot 3IIIK myOanunuTe ApyKecTBa MOTAT Ja W3ILIAIIaT
TOJUIIIEH ¥ aBaHCOB IMBUICHT Ha 0a3ara Ha 6-MecedeH (PUHAHCOB OTYET.

2.7. lleyanba/(3aryda) Ha akuus

[leuanbata wnu 3ary0ara Ha akIus ce W3YKCIIsIBA KaTO Ce pa3lieNin mevanbdaTta win 3arybaTa 3a meproja, KOpurupana
JOMBIHUTENHO 10 pena Ha wi. 29 ot 3ACULJC, 3a na ce onpenenu cymarta oT Hes, KOATO MOJJICKH Ha pas3lpeesicHue
MEX/Iy aKIMOHEPHTE, IPUTEKATEIN Ha OONKHOBEHHU aKIIWH, Ha CPETHO- MPETETIICHUs OpOil Ha IbpKaHUTE OONKHOBEHHN
aKIUH 33 TIepHoAa.

CpenHo-mipeTerfieHuAT Opoil akIuu MpencTaBisiBa OposT Ha IbpKaHUTE OOMKHOBEHH aKLUHM B HAYAIOTO HA MEPHOAA,
KOpHTHpPaH ¢ Oposi Ha 00paTHO M3KyNeHnTe OOMKHOBEHH aKI[UM M Ha HOBOM3AAIEHUTE TaKWBa MpPe3 MePHoAa, YMHOKEH
10 cpeaHo-BpeMeBUs daktop. To3m hakTop u3paszssa Opost HAa THAUTE, MPE3 KOUTO KOHKPETHUTE aKIMK ca OWIIA TbprKaHH,
crpsMO o0IuMs Opoil Ha THHUTE Mpe3 MEePHOa.

2.8. Tekyluu 4 OTCPOYEHH TAHBIH

Karo mmmensupano apykecTBO chC crnernuainHa WHBectuimonHa nen ,,bPABO XOYM* EAJICHUL] we ce obxmara c
KOPIIOPaTHBEH JaHBK CHITIACHO 3aKOHA 332 KOPIOPATHBHO MOAOXOAHO obnaraHe. B pesynrtat Ha ToBa JlpykecTBOTO HE
IMpu3HaBa B OTYCTHUTC CHU aKTHBH U IMMACHUBU 11O OTCPOUCHU AAHBIIU.

2.9. [IpoBu3uu

[IpoBu3umM ce OTYMTAT, KOTaTO BB3HUKHE HACTOSIIO CHACOHO, KOHCTPYKTHBHO WJIM HOPMATHBHO 3aJbJDKEHHE 32
HPY)KCCTBOTO, B pPE3yJiITaT HAa MUHAJIN CB6I/ITI/I51, KOrato €€ O4akBa Ja BB3HHUKHAT U3XOJAIIM IMapUYHMU IMOTOLKU 3a
NOTracsiBaHe Ha 3aJbJDKEHMETO U KOraTo MOXK€ JOCTaThYHO TOYHO Ja CE ONpeNeNd CyMara Ha CaMOTO 3aJbJDKCHUE.
[IpoBu3un 3a ObaemK 3ary0H OT IEHHOCTTA HE Ce MPU3HABAT.

Koraro nmma HIKOJKO HOI[O6HI/I 3abJDKCHHUA, BEPOATHOCTTA Oda BB3HUKHAT U3XOAAIIHN MAPUYHH IMOTOHH 3a TAXHOTO
HIOTacsiBaHe ce OLIEHIBA KaTo Ce B3eMa IIPe/IBUJ LU KJIac OT 3aIbJDKCHHUS.

[IpoBu3mus ce mpu3HaBa AOPU M B CIIyYUTE, B KOMTO BEPOSTHOCTTA Jia BH3HUKHE M3XOISI MAPUYCH MOTOK 32 JaJICHO
3aBJDKEHUE B KJlaca € MaJIKa.

[TpoBu3umTe CE OLEHSBAT 10 HACTOSIIATAa CTOWHOCT Ha Pa3X0JUTe, KOUTO C€ 0YaKBa Ja ObaT HEOOXOMMH 3a ITOTacsBaHe
Ha 33/IbJDKEHHATA M3IMON3BAMKKM UCKOHTOB TIPOIEHT TpeIy JaHbIM KOWTO OTpa3sBa TEKylla Na3apHa OLEHKa Ha
PHCKOBETE CBBP3aHU ChC 3a/IBIDKEHHUETO.

2.10. THLproBcku 3aXbJIKEHUS

THproBekuTe 3aabJDKCHHS Ca 3aJbJDKCHHS 32 3alllalllaHe Ha CTOKW WM YCIYTH, KOUTO ca OWId NPUAOOUTH OT
JIOCTABYMIIM B OOWYAWHHUS XOJI HA CTOMAHCKATa JICHHOCT. ThProBCKUTE 3aJb/DKCHUS C€ KIACH(PHUIMPAT KAaTO TEKYIIH
3aJIBIDKEHMS], aKO TUIAIAHETO € JBDKUMO B PaMKHUTE Ha €]lHa TOJWHA WM TO-Majko (WM HOPMAIIHUS IUKBI Ha
CTOTAHCKATa JACWHOCT € MO-IBJIBT), aKO CIIyJasT HE € TaKbB, TE CE MPEACTABST KaTO HETEKYIIN 33 IbKCHUS
TBHpProBckUTE 3aAbIKEHUA CE NMPU3HABAT IIbPBOHAYAIHO IO CIPaBEUIMBa 1I€HA, a B IOCIEICTBUE MO aMOpPTHU3MpaHa
CTOHHOCT KaTo ce M3IM0J3Ba MeTo/1a Ha e()eKTUBHUS JIMXBEH MPOLIEHT.

2.11. ®¥HAHCOBH MHCTPYMEHTH

HpMSHClGaHe u omnuceane

@DuHAHCOBUTE aKTHBH W (PMHAHCOBUTE NMAcHBU CE NMpPU3HABAT, KOrato J[pyKecTBOTO CTaHEe CTpaHa MO JOTOBOPHHTE
ycloBHs Ha QUHAHCOBHSI MHCTPYMEHT.

duHaHCOBUTE aKTUBH CE OTITMCBAT, KOTATO JOrOBOPHUTE TIPaBa BbPXY MAPHYHUTE IIOTOIH OT (PMHAHCOBHUS aKTHB H3THYAT
WM KOTaTo (PMHAHCOBUST aKTHB U 110 CHIIECTBO BCHUKH PUCKOBE M U3TOAM CE MPEXBBPIIAT.

@UHAHCOBUTE [TACUBHU CE OTIIMCBAT, KOTaTO 3aIbJKEHUETO, IOCOYEHO B JIOTOBOPA, € U3IIBJIHEHO, € OTMEHEHO WIH CPOKBT
MY € U3TEKbJI.
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K/zacuqbukauuﬂ U NbpeOHAYAIIHO OY€eHABAHEe HA qbuHchogu akmueu

[TepBOHAYaTHO (PUHAHCOBUTE AaKTHBH C€ OTYUTAT O CIPABEINBA CTOMHOCT, KOPUTHPAHa C pa3XxOIUTe MO CAENKaTa, ¢
M3KITIOYCHNE Ha (MHAHCOBHTE aKTHBH IO CIIpaBeUIMBA CTOMHOCT mpe3 medanbaTa WM 3arybata M THPrOBCKHUTE
B3€MaHMsI, KOUTO HE ChABPKAT ChIIECTBEH (PMHAHCOB KOMIOHEHT. [IbpBOHaYamHaTa OlleHKa Ha ((UHAHCOBHUTE aKTHUBH IO
CIIpaBeAJIMBa CTOMHOCT Npe3 nevanbara WK 3arybara He ce KOPUrupa ¢ pa3XxopuTe 10 CIENIKaTa, KOUTO Ce OTUYUTAT KaTo
TeKymu pasxomu. [IbpBoHavanHaTa OIEHKAa HAa THPrOBCKUTE B3eMaHHs, KOUTO HE CBHIBP)KAT CHIICCTBEH (DHMHAHCOB
KOMITOHEHT TpeACTaBiABa lIeHaTa Ha cjenkara cbriacHo MCOO 15.

B 3aBucHMOCT OT HayMHa Ha TOCJIEABALIO OTYMTAaHE, (UHAHCOBUTE aKTHBU Ce KIacCH(PHUIMPAT B €JHA OT CICIHUTE
KaTEeTOPUH:

- IBJITOBU HHCTPYMEHTH 110 aMOPTH3HUPaHa CTOHHOCT;

- (hruHAHCOBM aKTUBH IO CHpaBEAIMBA CTOMHOCT Mpe3 Nevyandara uiin 3aryoara;

- (PMHAHCOBHU aKTHBH IO CIIPaBeJINBa CTOWHOCT Mpe3 IPyT BCEOOXBATEH JOXO/ C MU 0e3 pekiacuuKkanys B eyanoaTa
WK 3ary0aTa B 3aBUCHMOCT JIaJIi Ca JBJITOBHU WM KaITUTAIOBH HHCTPYMEHTH.

Knacudukanusra Ha GUHAHCOBUTE aKTUBH Ce ONpeaens Ha 6a3aTa Ha CICAHUTE JBE YCIOBHUS:

- Ou3Hec MoJenbT Ha JIpyKecTBOTO 3a ynpaBlieHHE Ha (PMHAHCOBUTE aKTHUBH;

- XapaKTEepUCTUKHUTE Ha JJOTOBOPHHUTE NMAPUYHH NOTOIM HAa (PMHAHCOBHUS aKTHB.

Bewuku mpuxoan M pasxoid, CBBP3aHU ¢ (MHAHCOBHTE aKTHUBHM, KOWTO Ca NMPHU3HATH B Iedandara u 3arybara, ce
BKIIIOYBAT BHB (DMHAHCOBU pa3xoad, (PUHAHCOBM MNPUXOAM HIU Jpyrd (PUHAHCOBM TO3MIUHM C H3KIIOYCHUE Ha
o0e3neHKaTa Ha TBPrOBCKUTE B3EMaHHMs, KOSITO €€ MPEACTaBs KaTO IPYTH Pa3X0oad B OTYETA 32 BCEOOXBATHHS JOXO/.

HOCJZe()6aLl40 OYeHs6aAne Ha gbuHchoeume akmueu

[IponieHTHTE Ha OYaKBaHMTE 3ary0H ce OCHOBABAT Ha MPOQIINTE HA IUIAIAHKTA 32 TPoAaxOu 3a nepuoj oT 36 Mecena
MPeay Ha4aJIoTO Ha TEKYIIHS OTYETEH MEPUOl, KAKTO M HAa ChOTBETHUTE UCTOPUUIECKU KPEAUTHH 3ary0H, HACTBIIIIIN IIpe3
TO3M Tepuoj. McropuueckuTe CTOMHOCTH Ha 3aryOHMTE c€ KOpUTHpAaT, 3a Jla OTpa3sBaT TeKyllaTa W MpOTrHO3HATa
WHpOpPMALUS 32 MAaKPOMKOHOMHYECKUTE (PAKTOPH, KOUTO BIUSSIT BHPXY CIIOCOOHOCTTa HA KIHUEHTUTE Ja ypeKAar
B3€MAaHHUATA.

,Z]’bJZZOGM UHCMPYMEHRNMU NO AMOPMU3UpaHa cmotiHocm

(DUHAHCOBUTE aKTHBHU CE OIEHIBAT 110 aMOPTH3MPaHa CTOMHOCT, aKO aKTUBUTE M3ITBIHIBAT CIICIHUTE KPUTEPHUU U HE ca
OTIpe/IeTICHH 32 OIICHSIBaHE TI0 CIIPaBeIMBa CTOMHOCT Tpe3 rmevyandaTa 1 3aryoara:

- IPY’KE€CTBOTO YIIPABJIABa aKTUBUTE B PaMKUTE Ha OM3HEC MOJIEI, YMATO 1) € Ja AbpKKu (PMHAHCOBUTE aKTHUBU W Ja
chOMpa TEXHHUTE TOTOBOPHU IMAPUYHHU TOTOIIH;

- CBIIIACHO JOTOBOPHUTE YCIIOBUS Ha (DMHAHCOBHS aKTWB Ha KOHKPETHH JaTH Bh3HWKBAT MAPUYHH MOTOIM, KOUTO Ca
€IMHCTBEHO IUIAIIAHS 110 TJIABHUIIA U JIUXBa BbPXY HEMOTaceHaTa CyMa Ha TJIaBHHIIATA.

Ta3u kareropus BKIOYBA HEJCPUBATUBHY (PMHAHCOBU aKTHBU KAaTO 3a€MHU U B3eMaHMs C (DUKCUPAHU MJIU OTIPEACTUMU
IJIAIIAHUS, KOMTO HE C€ KOTHUpAaT Ha akThBeH mnazap. Clel MbpPBOHAYATHOTO MpPHU3HABAHE TE CE OLEHABAT IO
aMOPTH3UpPaHa CTOMHOCT C M3IOJI3BaHE Ha METoJ]la Ha e(eKTHBHATa JInxBa. J|MCKOHTHpaHe HE ce M3BBPIIBA, KOTATO
e(eKThT OT HEero € HeChIIeCTBEH. [IpyKecTBOTO KIIaCU(HUIMPa B Ta3H KaTErOpHsl IIAPUIHUTE CPEIICTBA, THPrOBCKUTE U
JPYTH B3eMaHWsl, KAKTO M PETHCTPUPaHH Ha OopcaTa oOIHTraIiu, KOUTO MPEAH ca OWH KitacupuIupany KaTo (uHaHCOBU
aKTHBH, IbPKaHU 10 najex B cboTBeTcTBUE ¢ MCC 39.

T’prOGCKM B3eMAHUA

T'prOBCKI/ITe B3C€MaHUs €a CyMH, IBJDKUMU OT KIIMCHTH 34 IPOAAaJICHU CTOKU WUJIK YCIIYT'U, U3BbPILICHU B o0nyaitHus xXon
Ha CTOIIaHCKaTa Jlef/'IHOCT. OOUKHOBEHO TE Cce ABJDKAT 3a YpEXKIAaHE B KPAaTbK CPOK M CIICAOBATCIIHO Ca KJ'IaCI/I(i)I/IHI/IpaHI/I
KaTO TCKYILH. T’BpFOBCKI/ITC B3C€MaHUs CC MpU3HABAaT IIbPBOHAYAIHO B pasMEp Ha 6e3y0J'IOBHOT0 BB3HAI'paXKJACHUEC, OCBCH
aKO CbABbPKAT 3HAYUTCIIHA KOMIIOHCHTU Ha (1)I/IHaHCI/IpaHC. ILI)Y)KGCTBOTO ABPIKU ThPTOBCKUTE B3CMAHUS C LCJI C’B6I/IpaHe
Ha IOTOBOPHUTE MApUYHU IMOTOLU M CJICAOBATCIIHO I' OLICHABA 10 aMOPTHU3HWpPaHa CTOI>'IHOCT, KaTo MU3I10JI3Ba METOZIa Ha
e(i)eKTI/IBHaTa JINXBa. JII/ICKOHTI/IpaHe HE C€ U3BBHPIIBA, KOTaTO e(beKTT)T OT HETO € HCCBIICCTBCH.

Dunancosu akmusu no cnpaeedﬂuea CMotiHOCM npes neuanbama uau 3a2y6ama

(DUHAHCOBU aKTHBH, 32 KOUTO HE € PUIIOKUM OM3HEC MOJIEN ,, IbPIKAHU 32 ChOMpPaHe Ha JJOTOBOPHUTE MAPUYHH OTOIH
Wi OW3HEC MOJIEN ,,IbPXKaHU 332 ChbOMpaHe W Mpoaax0a“, KakTo M ()MHAHCOBU aKTHBH, YAUTO JOTOBOPHU MapHYHU
MTOTOIM HE Ca SAMHCTBEHO TIIAIAHMS HA TJIABHUIIA U JIUXBH, CE OTYUTAT IO CTIPaBEJINBA CTOMHOCT TIpe3 medandara uim
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3ary0ara. Bcuuku nepuBaTviBHYA ()MHAHCOBH WHCTPYMEHTH CE OTYUTAT B Ta3W KaTErOpHs C M3KITIOUCHUE Ha TE3H, KOUTO
ca ompefesieHn 1 e(heKTUBHU KaTO XeDKUpAIId WHCTPYMEHTH H 32 KOWUTO C€ MpHJIaraT W3WCKBAHUATA 32 OTYATAHE Ha
XEIKUPAHETO.

[IpomenuTe B crmpaBeanmuBaTa CTOMHOCT Ha aKTHBHUTE B Ta3W KAaTETOpPHS Ce OTpassiBaT B Iedaibara u 3aryOarta.
CrpaBennmBaTa CTOMHOCT Ha (PMHAHCOBWTE aKTWBU B Ta3W KAaTETOPHs CE OMpeIeNis Ype3 KOTUPaHU IEHH Ha aKTHBEH
rasap WM Ype3 U3MOI3BaHe Ha TEXHUKH 32 OLICHIBAHE, B CIy4ail ue HIMa aKTHUBEH Iasap.

QDUHAHCOBU AKMUBU NO CHPABEOIUBA CMOUHOCH Npe3 Opye 8ceobXeameH 00X00

JpyXecTBOTO OoTYMTa (PUHAHCOBUTE AKTHUBH IO CIPAaBEIJIMBA CTOMHOCT B IPYr BCEOOXBATEH NOXOJ, aKO aKTUBHUTE
OTTOBapSAT HA CIICAHUTE yCIOBUS:

- JIpy’kecTBOTO ympaBiisiBa aKTUBUTE B pAMKUTE HA OM3HEC MOJIEN, YHITO el € a IbpKKU (PUHAHCOBHUTE aKTHBH, 3a Ja
chOMpa JIOrOBOPHU MapU4HH MOTOIHM U Ja TH MPOJIaBa; U

- CBIIIacHO JIOTOBOPHHTE YCIIOBUSI Ha (DMHAHCOBHSI aKTHB Ha KOHKPETHHU JIaTH BH3HUKBAT MAPUYHU MOTOIH, KOUTO Ca
S/IMHCTBEHO TUIAIIAHUS Ha TIaBHUIIA U IMXBU BbPXY HEMOTraceHaTa CymMa Ha INIaBHHIATA.

DuHAHCOBY aKTHBH I10 CIPaBETUBA CTOMHOCT Mpe3 IPYT BCEoOXBATEH JJOXO/] BKIFOUBAT:

- KanuranoBu 1eHHN KHWKA, KOUTO HE ca JIbp)KaHH 332 ThPTyBaHE M KOUTO JIPYKECTBOTO HEOTMEHHMO € M30palio Mmpu
MbPBOHAYATTHO MPU3HABAHE, J]a IPU3HAE B Ta3U KATETOPUSL.

- JIbIroBH IICHHU KHIXKA, MPU KOUTO JOTOBOPHHUTE MAPUYHHU MOTOIM Ca CaMo TNIABHHIIA M JIMXBH, U IeNITa Ha OM3HEC
MoJIejIa Ha JIPY’KECTBOTO 3a JbpiKaHEe ce MOCTHra KaKTO 4Ype3 chOMpaHe Ha JIOTOBOPHHU MapUyYHH TOTOIHM, TaKa U 4Ype3
mpojak0a Ha (PHHAHCOBUTE aKTHBH.

ITpu 0cBOOOXKTaBAHETO OT KAMUTAJIOBH MHCTPYMEHTH OT Ta3W KaTETOPHsl BCAKA CTOMHOCT, OTYETEHA B MPEOLCHBYHHS
pe3epB Ha MHCTPYMEHTHUTE C€ NPeKJIacU(pHIMpa B Hepa3npeesieHaTa neyanoa.

Obe3yenka Ha uHancosume axmusu

Hogwute usucksanus 3a obesneHka corilacio MC®O 9 uznonszsat nopeue nHGOpMAaIUs, OpUESHTHPaHa KbM OBJICIICTO,
3a J]a IPU3HASAT OYaKBAHUTE KPEAUTHH 3aryOH — MOJICITBT 32 ,,04aKBaHUTE KPEIUTHHU 3aryou™, KOWTO 3aMecTBa ,,MO/ieia
Ha ToHeceHuTe 3aryon’, mpeacrased B MCC 39.

WHcTpyMeHTHTE, KOUTO MOMaAaT B 00XBaTa HA HOBUTE M3UCKBAaHMS, BKIIFOUBAT 3a€MH M IPYTH IBJITOBH (PMHAHCOBU
aKTHBH, OLICHSIBAHU 110 aMOPTH3HPaHa CTOHHOCT / TIO CTIpaBeJIiBa CTOMHOCT Tpe3 APYT BCeoOXBaTEeH JOXO0/, ThPTrOBCKU
B3€MaHUs1, AKTUBHU 10 AJOTOBOPH, IPU3HATHU U oLleHsABaHU cbraacHO MC®O 15, KakTo U KpeAUTHH aHTAKUMEHTHU U HIKOU
JIOTOBOPH 32 (PMHAHCOBA rapaHIys (TP EMUTEHTA), KOUTO HE CE€ OTYUTAT IO CIIPAaBEJIMBA CTOMHOCT Mpe3 nevandara nin
3arybara.

[Ipu3HaBaHeTo Ha KPEJUTHU 3aryOu Bede HE 3aBHCH OT HACTHIIBAHETO Ha ChOWTHE C KpeAauTHa 3aryba. Bmecto ToBa
Jpy>KecTBOTO pasriiexJa MO-IIMPOK CIEKThP OT MH(OpMAIMs MpH OLCHKAaTa Ha KPEIUTHHS PUCK U OLIEHSBAHETO Ha
OYaKBAHUTC KPECAUTHU 33I‘y61/1, BKIJIFOUHUTCIHO MHWHAJIU CT)6I/ITI/I$I, TCKYyHIIU YCJIOBUA, pa3yMHHU U MOAAbpiKallly ITPOrHO3HU,
KOHWTO BJIMAAT BbPXY OUdKBaHaTa C’b6I/IpaeMOCT Ha 6BILeHII/ITe MMapu4Hu IMMOTOLM HA UHCTPYMCHTA.

[Ipu npuiaraneTo Ha Ta3u NOAX0Jl, HACOYEH KbM OBACLIETO, CE MIPABU Pa3rPaHUUCHUE MEXKILY:

- ()MHAHCOBM MHCTPYMEHTH, YHETO KPEAUTHOTO KayecTBO HE C€ € BJIOLIMJIO 3HAYUTENHO CIPSIMO MOMEHTa Ha
IIbPBOHAYAJIHOTO NIPHU3HABAHEC UJIM UMAT HUCHK KPECIUTCH PUCK U

- (UHAHCOBM WHCTPYMEHTH, YHETO KPEIUTHOTO KayecTBO C€ € BIOIIWIO 3HAYUTEIHO CIPSAMO MOMEHTa Ha
I'BPBOHAYATIHOTO NMPU3HABAHE WM HA KOUTO KPEAUTHHS PUCK HE € HUCHK

- (puHAHCOBM aKTHUBH, KOUTO UMAT OOCKTHBHH JIOKA3aTeJICTBA 32 00e3lleHKa KbM OTYETHATA JIaTa.

JIBaHameceTMeceUHN OYaKBaHM KPEIWTHU 3aryOu ce MpHU3HaBaT 3a IIbpBaTa KaTeropus, JOKaTo OYaKBaHUTE 3aryoH 3a
LeJnsl CPpOK Ha (PMHAHCOBUTE MHCTPYMEHTH CE€ NpU3HABAT 3a BTopara kareropusi. OuakBaHUTE KPEAUTHHU 3aryou ce
OIIPEIEIIAT KaTO Pa3IuKaTa MEX1y BCHUYKH JOTOBOPHH IAPUUHH IIOTOLH, KOUTO CE IBJDKAT Ha J[py>KeCTBOTO U MapU4HUTE
IOTOIIM, KOHUTO TA HGfICTBI/ITCHHO O4YaKBa Ja MOJIy4H. Tazmu pas3iimKa € OUCKOHTHUpaHa IO IIbPBOHAYATHUA C(I)CKTI/IBeH
JIMXBEH MPOLEHT (WK C KOPUTHPAHUS CIIPSIMO KpeanuTa e(heKTUBEH JIMXBEH IPOLIEHT).

WzuncnsiBaHeTo Ha OdYaKBaHUTE KpPEAMTHH 3aryOum ce ompenesns Ha 0Oa3aTa Ha BEPOATHOCTHO MpeTerjieHaTa
MPUOJIM3UTENTHA OIIEHKA Ha KPEJUTHUTE 3aryOu 1pe3 O4akBaHUsS CPOK Ha (PMHAHCOBHTE HHCTPYMEHTH.

Dunancosu nacusu

IIspBOHAYATHO MPU3HABAHE, KHaCI/Id)I/IKaIH/ISI 1 OIICHABAHC
HpI/I MIbPBOHAYAIHO UM IIPU3HABAHC (1)I/IHaHCOBI/IT€ ImaCuBHU CC Knacn(bnunpaT KaTo:
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TaKWBa 110 CIIPaBeJJINBA CTOWHOCT B IevandaTa WK 3ary0aTa, Wid KaTo 3a¢MHU U MIPUBJICUCHH CPEICTBA, ThPTOBCKU HIIH
JPYTH 3a]1bJDKEHU. [ITbpBOHAYAHO BCUYKH (DMHAHCOBY MACHBH CE MPU3HABAT MO CIIPaBe]IMBa CTOMHOCT, a B CITy4as Ha
3a€MU U MPUBJICUCHHU CPEJICTBA U THPTOBCKHU U JPYTH 33bJDKCHUS, HETHO OT MPSAKO CBBP3aHUTE Pa3XOIH IO CJCIIKATA.
dHHAHCOBUTE TTACHBU HA JIPY)KECTBOTO BKITFOUBAT THPTOBCKHU U JPYTH 33 IbIKCHUS.

Tocnedsawo oyensnsane

Crnen mBbPBOHAYAIHOTO MM IPU3HABAHE, APYKECTBOTO OICHSBA JIMXBOHOCHUTE 3a¢MHU W TPHUBJICYCHH CPEICTBA IO
aMOPTHU3UPaHa CTOHHOCT, Upe3 MeTo/1a Ha e(peKTUBHMS JIUXBEH NPOIIeHT. [leuanOuTe u 3aryouTe ce mpu3HaBaT B OTYETA
3a BceoOXBaTHHA A0XO7 (B medan0aTa Win 3ary0aTa 3a TOAMHATa), KOraTo ChOTBETHHUAT (DMHAHCOB MAcHB C€ OTIIHCBA,
KaKTO W Ype3 aMOPTU3aNuATa Ha 0a3a €PEKTUBCH JTUXBEH MPOIICHT.

AMopTH3UpaHaTa CTOHHOCT C€ M3YKCIIABA KaTO CE€ B3EMAT I10/] BHUMAHHE KaKBUTO U J1a OMJIO JUCKOHTH WIIH IPEMUU MPU
MPUI0OMBAHETO, KAKTO M TAKCH WITM Pa3XoJiv, KOUTO TPEJICTABIABAT HEpa3/eliHa YacT OT e(EKTUBHHUS JINXBCH MPOIICHT.
AMopTH3auaTa ce BKIII0YBa KaTo “‘(prHAHCOB pa3xonx” B OTUETA 32 BCEOOXBATHUS J0XO (B Mmevandara win 3arybara 3a
roJuHara).

Omnuceane

DUHAHCOBUTE TMACHBHM C€ OTIHCBAT, KOTATO 3aJB/DKCHUETO ObJe MOTaceHo, WM MPEKpaTeHo, wiau u3rede. Korato
CbIICCTBYBAIIl (bI/IHaHCOB I1aCuB 6'[)[[6 3aMCHCH C JpyT OT ChIIUA KPECAUTOAATE IIPHU MO CHIICCTBO PA3JIMUHU YCJIOBHA,
WIH YCIIOBHATA HA CHINECTBYBAI MACHB OBJAT CHINECTBEHO MPOMEHEHH, Ta3W pa3MsHA WM MOAUDUKAIMS ce TpEeTHpa
KaTo OTMHCBaHEe HA IbPBOHAYAIHIS IACHB U NIPHU3HABAHE HA HOB. Pa3nnkara B ChOTBETHHUTE OATaHCOBH CyMH CE TIPU3HABA
B OTYETa 32 BCEOOXBATHMsI IOXOI (B IMevyaidara uiM 3arybara 3a TOJMHATA).

2.12. MaTepuaiHM 3a11aCU — HEeIBUKMMM UMOTH B IIPoLeC HA U3rPazKaaHe

MartepuanHuTe 3amacy BKJIIOYBAT HEABHXKUMH HMMOTH, W3IPaXKJIaHU C IIeJ TOCjenBaila npojaxba B paMKHUTE Ha
obnyaiiHaTa JEWHOCT Ha JAPYKeCTBOTO. Te ce MpeacTaBaT B 0T4eTa 32 (UHAHCOBOTO CHCTOSHUE KATO TEKYIH aKTHUBH.
[pu peanuzupane Ha CTPOUTEITHUS IPOEKT Ha APYKECTBOTO CEOECTOMHOCTTA HA MAaTEPHAHUATE 3allacH BKIIIOYBA BCUUKU
pas3xoju, MPsIKO CBBbP3aHH C MPUI0OMBAHETO U U3TPAXKIAHETO HA CHOTBETHUS MPOEKT, BKIFOUUTEIHO:

e  CTOIHOCTTa Ha MPUIOOHUTOTO MPABO HA CTPOLIK;

*  DPa3XOIMTE 3a MIPOCKTHPAHE;

o CTPOUTCIIHO-MOHTAXXHHUTE pa6OTI/I;

e  CTPOUTEIHUS HA/I30D;

*  DPa3XOAMTE 3a TEXHUYECKA HHPPACTPYKTYPA;

e  JIPYT'H MPEKH Pa3X0/IH, KAKTO ¥ CHCTEMATUYHO Pa3Npe/ielieHH HeMPEeKH MPOU3BOJACTBEHH Pa3X0JIH, IOKOJIKOTO ca

CBBP3aHH C U3TPAXKAAHETO HA KOHKPETHUS MTPOEKT.

Koraro mpaBoTo Ha CTpOeX € NpPUIOOMTO Cpelly 3aIb/DKEHHE 3a W3rpaXkIaHe W NPEXBBPISHE Ha ONpE/IeNICHU
CaMoCTOSITEeTHA 00eKTH B ObJelara crpajia, CTOHHOCTTa Ha MPUI0OUTOTO MPaBO HA CTPOEK Ce MPU3HABA KaTO YacT OT
ce0ecTOHOCTTa Ha CHOTBETHUS CTPOUTEIICH MPOEKT M HE C€ OTYNTA KaTO CAMOCTOSTENICH aKTHB CJie]l BKIFOUBAHETO MY
B HE3aBBPILEHOTO CTPOUTEIICTBO.
Crient 3amouBaHe Ha CTPOUTEICTBOTO CTOWHOCTTA Ha MPABOTO HA CTPOEIK C€ KaMTAIU3MPa KaTo YacT OT ce0eCTOHHOCTTa
Ha HE3aBBPIICHOTO CTPOUTEIICTBO, 3a€JHO C BCUYKH TIOCJICBAIIM Pa3XO/IH 10 U3IPAXKIAHETO Ha CrpajiaTa.
Crient 3aBBbpIIBaHE HA CTPOUTEICTBOTO CEOECTOMHOCTTA HAa OT/ICTHUTE CAMOCTOSITEITHH OOSKTH Ce ONpeesst Bb3 OCHOBA
Ha KOHKPETHO MJCHTH(UIMpPAHUTE PA3XOIy M CUCTEMATHYHO pasmpesesieHne Ha oOmuTe pasxoau mo mpoekra. [Ipm
npogax0a Ha CHOTBETHHS HEJBWKMM HMOT Heroara OajlaHCOBa CTOWHOCT ce TMpH3HAaBa KAaTo ce0ECTOWHOCT Ha
npoaaxoure.
Koraro no cunara Ha I0roBOpa 3a yupeAsBaHe Ha MPaBO HA CTPOEK, YacT OT M3rPAJACHUTE CAMOCTOSTEIHN OOCKTH ce
MPEOCTaBsIT Ha Y4penuTedss Ha TPaBOTO Ha CTPOEX KaTO JOTOBOPEHO Bh3HArpaXJe€HHE, ChOTBETHATA 4YacT OT
ceOecTOHOCTTa HA MTPOEKTA C€ OTNHCBA NPU U3IIBIHEHUE Ha JOTOBOPHOTO 33/IbIDKEHHE, KATO €THOBPEMEHHO C TOBA ce
ypexkIa MPU3HATHUAT NacuB 1o aAoroBopa. OcTaHanara yacT OT U3rPAJCHUTE CAMOCTOSTETIHH OOEKTH € peJHa3HaueHa 3a
npoaax0a Ha TPETH JIMIA B PaMKUTE Ha oOWvaiiHaTa AEHHOCT Ha IPY>KECTBOTO.
MarepuanHuTe 3aMacH ce OLEHSIBAT IO IMO-HHUCKaTa OT ce0eCTOMHOCTTa U HETHATa pealn3npyeMa CTOWHOCT ChIIIACHO
MCC 2 ,,Marepuanau 3anacu‘.

2.13. Ilpn3HaBaHe Ha pa3xoau
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Pazxoaure B IpyKeCTBOTO c€ MPU3HABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE U Ha 0a3a NPUHLMIIMTE HAa HAUUCIIIBAHE U
CBIIOCTaBUMOCT, U J0 CTEIEHTA, 10 KOSTO TOBa HE O JOBEJIO 33 IPU3HABAHE HA aKTHUBHU/ IACUBH, KOUTO HE OTIOBapAT HA
ornpezaeneHusTa 3a Takupa cbriacHo MC®PO cuetoBoanu cTannapTy, npuet ot EC.

2.14. Cebp3anu Juna

3a menure Ha HaCTOAIIMUA MEXKINHCH (bl/IHaHCOB OTUCT pr)KeCTBOTO npeacCTaBsd KaTo CBbpP3aHU JIMId aKIIUOHCPUTC,
BKIIIOUUTEIHO U APYKECTBATA, KOHTPOJHPAHU OT TAX, KAKTO U WICHOBETC Ha CbBETA HA JUPEKTOPUTE.

B®B BCHYKH NPUITOKEHVS KbM HACTOSIIHS MEXKIMHEH (JMHAHCOB OTYET CYMHTE Ca IMOCOYCHH B XHII. €BPO, OCBEH aKO He
€ YIIOMeHaTo Apyro. JJOKOIKOTO APY>KECTBOTO € BIMcaHO B ThproBckus peructbp Ha 16.05.2025 r., TO3u MEXIUHEH
(h)MHAHCOB OTYET HE ChIbpXKa CPABHHUTEIHA MH(POPMAIKS 1O OTHOIICHHE HA MPUXOAM U Pa3XOAH, KAKTO M MapUYHH
MOTOIH 32 CHIIOCTABUMUS OTYETEH IMEPHO/I.

3. MaTtepuaJiHu 3anacu

30 roHu 31 nexkemMBpH

2026 2025

HezabpiieHo cTpouTencTso 4,061 -
4,061 -

[Ipe3 neprosa Opy’ecTBOTO NPUIOOH MPaBO HAa CTPOEXK 3a U3rPaXKIaHe HAa MOHOJIMTHA ,, KuuinHa crpajaa ¢
noazeMun rapaxu’ B rp. Codwust, mectaoct Tomncrold, paiion Hanexna ¢ muianupan cpok Ha 3aBbpiuBane 2028
r.

Crpamara ce nHapuya ,,Yepu [apmpr. Ille mma o0mo 301 amaprameHTa — ABYCTallHH, TPUCTAHHH U
YeTHpHUCTaliHy, pasnpesencHd B 7 Bxona. llle pasmonara ¢ Hag3eMHM M TIOA3EMHHU MAPKOMECTa, TapaXd U
maszeTa ¢ Haj 3,600 M2 3ejIeHH IO,

4. B3zeMaHus OoT KJINEHTH

30 31 nexemMBpH
IOHH
2026 2025
B3emaHusi OT KJIMEHTHU 1O MOJIUCAHU HPEJIBAPUTEIIHU JIOTOBOPHU 3a 57 -
MOKYTIKa Ha OOEKTH B KWJIMIIHA crpajaa ,,Yepu ['apabu®
57 -
5. Apyru B3emaHust
30 ronn 31 nexemMBpH
2026 2025
Janbuy 3a Bb3CTAHOBSIBAHE - 3
- 3
6. Ilapn 1 napu4YHN eKBMBAJIEHTH
30 ronn 31 nexemMBpH
2026 2025
[Tapuunu cpeacTBa B OaHKHM U HAIWYHH MTAPH 1,122 331
1,122 331

JHpyxecTBOTO MMa OTKpUTH OaHkoBU cMeTKU B Tekcumbank AJl u YuuKpeaur boarapus AJl. Hama HanoxeHu
OTpaHMYCHUS 32 MOJI3BAaHE HA NAPUYHUTE CPEACTBA M0 TAX KbM Kpas Ha CbOTBETHHS OTYETEH NEPUO/L.

7. AKIMOHEPEH KalluTaJ U pe3epBu
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OOUKHOBEHU Homunanaa (01911(§)
aKIUU CTOWMHOCT Ha (xun. eBpo)
(6p.) eITHa aKIIHs
(xmi1. eBpo)
Kem 31 nexemBpm 13 25.54 332
2025 .
KbMm 30 1onu 2026 . 13 25.54 332

»bPABO XOYM*“ EAJZICUL] e emHOTUYHO aKIIMOHEPHO APYKECTBO CHC CIIECIMATIHA MHBECTUIIMOHHA IIEl,
BIHCAaHO B THPrOBCKUS PETUCTHP KbM ATEHITHATA 0 BrHcBaHuATa Ha 16.05.2025 1. ¢ EMK 208313910 u ¢
HEOTpaHWYEH CPOK Ha ChIUIECTBYBAHE.

HpyxectBoTo € momyumio auneH3 or KOH ga ochiiecTBsiBa JEHHOCT KaTo aKIMOHEPHO APY’KECTBO ChC
CTIeITMaJTHA MHBECTUITMOHHA T1e)T Ha 5 cenremBpu 2025 T.

K®Mm 30.06.2026 r. peructpupaHusT Kanutan Ha J{pykecTBoTo € 332 XUII. eBpO U €IHOJINYEH COOCTBEHHUK Ha
HeroBus Kanutana € Aced Ctoumenos Jluces.

[Ipe3 2025 . npykecTBOTO YBEIUYH CBOSI PETUCTPUPAH KaIllUTAII C HOBA €MHCHS aKIIUU B pa3Mep Ha 3 Opost
OOMKHOBEHH, IOMMEHHH, O€3HATNYHH, CBOOOIHO NPEXBBHPISIEMU aKIMHU, C PaBO HA IJac, ¢ HOMHUHAIHA U
E€MHUCHOHHA CTOMHOCT OT 25,5 Xuj. eBpo Besika, ¢ ISIN kox Ha emucuara BG1100014254 ot mbpBOHAYaIHO
yBenu4aBaHe Ha Kanutaia Ha ,,bPABO XOYM* EAJICULL. CymaTa, nojy4yeHa OT 3alIMCAHUTE HOBU aKLUU
e 76 Xui1. eBpo.

YBenuueHusT pa3Mep Ha KanuTajia Ha Jpy>KeCTBOTO € BIrcaH B ThproBekus peructsp Ha 15.10.2025 1.
[Ipe3 oTyeTHUs mepro.l HsIMa MPOMSIHA B PETUCTPUPAHUS KalUTall Ha APYKECTBOTO.

8. 3aabJIsKeHNs KBbM JOCTaBYHIHA

30 roun 31 nexemMBpH

2026 2025

3aabKeHns KbM JOCTaBYUIIN 1 1
3aabsKeHHs] KbM J0CTAaBYHITH 1 1

9. IlacuBM 10 JOrOBOPH € KJIMEHTH

[TacuBuTe MO MOrOBOpPU C KIMEHTH MPEACTABISABAT 3aJBbJKEHHS Ha JIPYKECTBOTO 3a OBbIemIo
NPEXBBPISHE HAa KOHTPOJ BBPXY CAMOCTOSTENHH OOEKTH B u3rpaxnaanarta oT Hero JKunumiHa
crpaga “Uepu 'apapH® 32 KOUTO 00EKTH APYKECTBOTO € MOJNYUYUIIO aBaHC OT BH3HATPAXKIAECHHUETO
Mpenu U3MbJIHEHWE HAa HETOBOTO 3aIbJKEHUE.

30 roun 31 nexemMBpH

2026 2025
[Tomyyenu aBaHCH IO TIPEIBAPUTETHH JOTOBOPH 3a Mpojaxoa 725 -
Ha arapTaMeHTH, rapaku, MapKoMecTa U CKJIa/I0Be
[TonyyeHo mpaBo Ha CTPOEK CpeLLy 3aIbIKEHUE 32 U3rpaXaaHe 4,058 -
U TpPEXBBPISHE Ha anapTaMeHTH, MAapKOMecTa U CKJIaJ0BE
(memapuydHa npecTanys)

4,783 -

[Tony4yeHuTe aBaHCH MO MpEeABapPUTEIHU JOTOBOPHU MPEACTABIABAT NAPUUHU CPEICTBA, MOTYUYEHH OT
KJIMEHTH TIPEeAH W3MbJIHEHWE Ha 3aJBbJDKEHHETO Ha APYXKECTBOTO 3a MPEXBBPJISTHE HA CHOTBETHUTE
HEJIBIDKMMHU UMOTH.

3aJBIKEHUETO Ha APY>KECTBOTO, IMPOU3THUYAILO OT JOTOBOpa 3a MOKyIKa Ha IpaBO Ha CTPOEK,
[IpeCTaBIsIBA HENAPUYHA [IPpeCcTalysl, II0JIyUYeHa OT IPY>KECTBOTO CPeIly 3abJXKEHUE 33 U3TPaKIaHe
U TOcJIe/lBallo IPEXBBPJSHE Ha JIOroBOpeH Opoll amapraMeHTH U mnapkomecra. /lo MOMeHTa Ha
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HU3IMBJIHECHUEC HAa TOBA 3aABJIXKCHUEC OT APYKECCTBOTO, IMOJIYUCHOTO OT HETO Bb3HATIr'paXXJAC€HUE CE OTUUTA
KaTo ImaCcHB IIO0 JOTOBOpP C KIHMECHT.

10. Apyru 3aabJIsKeHUA

30 roun 31 nexemBpH
2026 2025
3abIDKEHUs 3a 3aIIaTH U OCUTYPOBKH 2 2
JJC 3a BHacsHE 141 -
Jpyru 3aabirKeHust 143 2
11. Pa3xoam 3a BbHIIHHU yCJAYTH

30 roun 30 ronn
2026 2025
KoHncynTantcku u 0TUTOPCKH YCIyTH ®) -
JIbp’KaBHU U PeryJaTOPHU TaKCH 4) _
® -

12. Pa3xoau 3a 3a1J1aTH M COLIUATIHU OCUTYPOBKH
30 ronn 30 ronn
2026 2025
3amnnaTi U COMATHA OCUTYPOBKH ®) -
® -

B pasxoaurte 3a 3amaTé ca BKIIOYEHM HAYHMCICHUTE BB3HAIPAKICHUS Ha 4YJICHOBETE HA CbBETa Ha
IupekTopute B 00 pasmep Ha 7 xuil. eBpo. OcTaThKbT ca IBIDKHMHUTE OT JPYKECTBOTO COLMAIHH
OCUTYPOBKH U Bb3HATPAXKICHHUS 10 TPYJIOBU IPABOOTHOILIECHHUSI.

13. Cnenku U pa3yeT ¢bC CBbP3aHH JHIA

Jpy>XecTBOTO € CBBP3aHO ChC CIEIHUTE JINLA:
CBBp3aHy JIMIA C JPYXKECTBOTO Ca HETOBUTE AKIMOHEPH, CBBP3AaHUTE C TAX JIPYXKECTBA, KAKTO M HETOBHS
YIPaBJIEHCKU NlepcoHan — wieHoBeTe Ha CJ
- UYepu I'apnea EOO/] — npysxectBo cobcTBennk Ha YIIU, koeTo mpeoTcThBa 4acT OT IPAaBOTO HA CTPOEXK
BBpXy nputexkaBanoto YIIM, cpemry moctposiBaHe Ha omnpezesieH Opoil amapTaMeHTH, MapKoOMecTa |
CKJIaJIOBE.
Caenku Mexly CBbp3aHU JIMLA!

30 roun 31 nekemBpH
2026 2025

Bo3HarpaxaeHusi Ha KJIIOYOB MepPCcoOHA
Bo3narpaxzaenne Ha unenosere Ha CJ{ 7 2
7 2

Bo3narpaxaennero Ha CJ/| e ¢opmupaHo OT BB3HArpaXJAeHHSITa IO CKIIOYEHH JIOTOBOPH 3a
ynpasieHue U KoHTpoi ¢ wieHoBeTe Ha C/1. pyskectBoTo nMa 3aabmkeHus kbM C/1 kem 30.06.2026 T.
B pa3Mmep Ha 1 Xui. eBpo.
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Cneaxu ¢ ,,Yepu 'apapu“ EOO/J]
30 onn 31 gexeMBpH

2026 2025
[TomydeHo mpaBo Ha CTPOEXK CpelLy 3aAb/DKEHUE 3a U3rpaXk/IaHe 4,058 -
W TIPEXBBPJISHE HA almapTaMeHTH W MapkoMmecTa (HemapuyHa
TIpEeCTaITs)

4,058 -

14. Yc10BHH aKTHBH U MACUBH

KoM 30.06.2026 r. 1py>XeCcTBOTO HSIMA YCIIOBHU aKTUBH U MACHBH.

15. CpOuTHSA, HACTHINJIM B NMepHOJAa OT AaTaTa HA ChCTABAHE HAa OTYeTa M JaTaTa Ha
HEroBOTO 0100peHue

CHCI[ JaTrarta, KbM KOATO € U3IrOTBCH MCXKIUHHUSA q)HHaHCOB OTYECT HE Ca HACTBIINIIN C’L6I/ITI/I$1, KOUTO 6I/IX3
OKa3aJiy 3HAYUTEJIHO BIMSHUE BbPXY (PMHAHCOBHS OTUYET HA APYKECTBOTO 32 IEPHOAA, 3aBbpuBail Ha 30
toHH 2026 T., ¢ U3KIIOYEHUE HA BIMCAHU NPOMEHU B Thproeekust peructbp Ha 15.07.2026 r. BbB Bpb3Ka
C IpOMsIHA Ha yacT oT wieHoBeTe Ha CJl, a MMeHHo:

Amnren BacuneB AHrenos Ynen va CJ1

Mapus KoncrantuHoBa Anu Unen na CJ|
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MEXJIMHEH JOKJAJI 3A JEHHOCTTA
HA ,,BPABO XOYM” EAJICHLI, TP. CO®US
KBM 30.06.2026T'.

CBI'JIACHO 4.1. 1000, AJIL. 4, T. 2 OT 3AKOHA 3A IYBJIMYHOTO IIPEJIVIATAHE HA
OEHHU KHNKA

1. Baxpu cnoutus 3a .. bPABO XOYM” EAJICHUIL, HaCTLOHUJIN Ipe3 OTYETHHUSA
nepuosx

Ha 06.01.2026 r. na KOH, BB u o6mecTBeHOCTTa € mpe/icTaBeHa MOKaHa 32 H3BBHPEIHO
3acelaHue Ha 0010TO chOpanue Ha aknuoHnepute Ha ,,bPABO XOYM*“ EAJICHUL] na 06.02.2026 .
ot 11:00 4.

Ha 29.01.2026 r. na KOH, b®b u oOuiectBeHocTTa € MpEICTaBeH TPUMECEUEH OTUET Ha
,»bPABO XOYM” EAJICUL] xpMm 31.12.2025 .

Ha 06.02.2026 r. nra KOH, BB u o6miecTBeHOCTTa € MPeICTaBEeH MPOTOKOJ OT U3BBHPEIHO
3aceqaHue Ha 00moOTO chOpanue Ha akimoHepute Ha ,,bBPABO XOYM*“ EAJICUL] Ha 06.02.2026 r.
ot 11:00 4.

Ha 27.03.2026 r. na KOH, b®b u obmecTBeHOCTTa € NMPEACTaBEH TOAUIICH OTYET Ha
,bPABO XOYM” EAJICUIL] xpm 31.12.2025 1.

Ha 29.04.2026 r. na KOH, B®b u oOuiectBeHoCTTa € MpeICcTaBeH TPUMECEUEH OTUeT Ha
,bPABO XOYM” EAJICHUIL] xpMm 31.03.2026 T.

Ha 18.05.2026 r. na KOH, BOb u obmecTBeHocTTa ca MpeAcTaBeH! [TOKaHa U MaTepHallu 3a
ceukBane Ha OCA nHa 18.06.2026 r. ot 12:30 yaca MECTHO BpeMe IO CEJAIHINETO Ha IPYKECTBOTO
(09:30 UTC), B rp. Codus, 6ya. ,,Yepuu Bpbx" Ne 51, odpuc X, crpana 2, et. 5.

Ha 22.05.2026 r. nHa KOH, B®b u obmectBeHocTTa e npencraBeHa Brrperina napopmarus
mo wi. 17, §1, BB Bp. ¢ wi. 7 ot Permament Ne596/2014 na EIl u Ha CbBeTa - yBEJJOMIICHHE T10 YJI.
1486 ot 3IIIILK

Ha 22.05.2026 r. nva KOH, b®b u obOmectBeHocTTa B M3nmbiaHeHHE Ha wi.19, § 1 or
PernamenT Ne596/2014 na EIl u na CoBeta — ,,bPABO XOYM*“ EAJICUL] onoBecTsiBa mosry4deHaTa
Ha ocHoBaHue Ha 4i.19, § 1 ot Pernmament Ne596/2014 undopmanus.

Ha 18.06.2026 r. na KOH, b®b u obmiecTBeHOCTTa € MPEICTaBeH MPOTOKONI OT PEeIOBHO
3acenanne Ha OOMI0 chOpaHue Ha aKIUOHEPHTE, MpoBeaeHo Ha 18.06.2026 T.

Cnen otuetHusa nepuona Ha 15.07.2026 r. e Bnucana npoMmsiHa B CbBeTa Ha JUPEKTOPUTE Ha
JPYKECTBOTO B TBProBCKM PETUCTBP U PETUCTBP HA IOPUIMYECKHUTE JIMIA C HECTONIAHCKa Liel. B
U3IbJIHEHHE Ha B3eTH perieHust oT O01moTo chOpanue Ha akMoHepuTe, Osxa 3anuueHu Briaaucnas
HumutpoB XpucroB u Koncrantun Bacunes IlpomanoB, cboTBeTHO BhucaHu Mapus
KoncrantunoBa Anu n Auren BacuneB Anrenos, kato wieHoBe Ha CbBeTa Ha IUPEKTOPUTE.



2. BausHue Ha BaxkHuTe cLouTHA 32 ..BPABO XOYM” EAJACHUIL, HACTLIHNJIN ITpPE3
nepuoaa 01.01.2026 r. 10 30.06.2026 r. BLPXY pe3yJaTATHTE BLB (DHHAHCOBHS 0TYET

»bPABO XOYM” EAJICHL] € akuMOHEPHO JIPY>KECTBO ChC CHEIMAIIHA HHBECTUIIMOHHA 11€JT
3a CEKIOPUTU3UPAHE HA HEIBXKMMHU UMOTH, 110 CMUCHJIA HA 3aKOHA 3a JPY>KECTBATA ChC CIICMAIHA
MHBECTUIIMOHHA 1IeJI U 32 IPY’KECTBATa 3a CEKIOPUTH3AIHSI.

HpyxectBoTO € BliucaHo B T'bproBckust peructbp Ha 16.05.2025 r. 3a HeonpeaeneH CpoK.

C Pemenne Ne 567 — JICHL] na K®H ot 05.09.2025 r. na ,,bPABO XOYM” EAJICUL] e
W3/1aJIeH JIMIEH3 3a yMNpaXXHsBaHE Ha JEHHOCTTa KAaTO aKIMOHEPHO JIPY>KECTBO ChC CIIELHMATIHA
MHBECTUIIMOHHA IIEI.

JIOKOJIKOTO ApPYKECTBOTO € BHUCAaHO B TBproBckusi peructsp Ha 16.05.2025 r., TO3M
MEXIUHEH (PMHAHCOB OTYET HE ChIbpKa CpaBHUTENIHA UH(OPMALIHS IO OTHOILIEHUE HA MPUXOIN U
pa3xoau, KaKTO ¥ MapUyuHU MOTOLHM 3@ ChIIOCTABUMUS OTYETEH MIEPHO/I.

Kbm 30.06.2026 r. ,,bPABO XOYM” EAJICUL] otunra 1 Xwi. eBpo JIpyrd MpUXOIu OT
IEUHOCTTA.
Pa3xonute 3a neHOCTTA 3a CHIMS MIEPUOJ] ca B pazmep Ha 19 xuit. eBpo.

[Ipe3 mepuona ApyX’ecTBOTO MpHI00M MPaBO HA CTPOEXK 33 M3TPaKJaHE HA MOHOJIHMTHA
»JKumuiHa crpaga ¢ nojazemuu rapaxu B rp. Codus, mectHoct Tosnctolt, paiton Hanexna c
ITaHupaH cpok Ha 3aBbpiiBane 2028 r. Crpana ,,Yepu I'apasa® me uma obmio 301 amapramenrta —
JBYCTalHU, TPUCTAMHU W YeTHPHUCTAliHM, pasnpeneieHd B 7 BXoJa, Il paslojiara ¢ HaJ3eMHU U
I0J3eMHH NapKOMecTa, rapaxu ¥ masera ¢ Haj 3,600 m> 3enenu muomu. Kuem 30.06.2026 .
CTOMHOCTTA Ha HE3aBBPLICHOTO CTPOUTENICTBO € B pa3Mep Ha 4 061 xui. eBpo.

B3emaHnusiTa OT KJIMEHTH 10 NOJANMCAHU IIPEIBAPUTEIHU JOTOBOPH 32 IOKYIKa Ha 0OEKTH B
YKUJIMIIHA crpaja ,,Yepu ['apabH® ca B pasmep Ha 57 XUil. €Bpo.

[TacuBuTE MO JOTOBOPU C KIMEHTHU MPEACTABISABAT 3a/bJKEHUS Ha IPY’KECTBOTO 3a ObJEII0
IIPEXBBPIISIHE HA KOHTPOJI BbPXY CAMOCTOSTETHH 00EKTH B M3rpaxkJaHara oT Hero JKuiuiHa crpajia
“Uepu ['apapH* 3a KOUTO OOEKTH JIPYKECTBOTO € IMOJIYYMUJIO aBaHC OT Bb3HArpa)KJI€HUETO Ipeau
U3IIbJIHEHHE HA HETOBOTO 3a1bikeHue. KeMm 30.06.2026 r. mosydeHUTE aBaHCHU 10 IPEIBAPUTEIIHU
JIOTOBOPH 3a MIpoAak0a Ha amapTaMeHTH, rapaku, MapKkoMecTa M CKJIajoBe ca 725 Xuj. eBpo.
ITosrydeHOTO IPaBO Ha CTPOEXK CPEILy 3aAbDKEHUE 33 U3TPaXIaHE U IPEXBBPIISIHE HA allapTaMEHTH,
MapKoMecTa U CKJIaJ0Be (HemapuyHa mpectaius) € B pa3mep Ha 4 058 xui. espo.

Kem 30.06.2026 r. obmiatra cyma Ha aKTHBUTE Ha JIpykecTBOTO € 5241 xui. espo.
CroiiHocTTa Ha cOOCTBEeHUs KanuTtai e 314 xui. eBpo.

2.1. TIloxa3aTeau 3a JUKBUIHOCT

Taoauma Ne 1

TMOKA3ATEIN 3A JIMKBUWIHOCT: 30.06.2026 1.
KoeduuueHTt Ha 001112 JJMKBHIHOCT 1,06
KoeguuueHT Ha 0bp3a JIMKBHIHOCT 0,24
KoeduuueHT Ha a0COII0THA THKBHHOCT 0,23
KoeduuueHT Ha He32a0aBHA JUKBHIHOCT 0,23




2.2. Iloka3zareid 3a 3aJIbKHAJIOCT
Taoauma Ne 2

KoeduuueHT Ha 32T KHSIJIOCT

15,69
JAbar / AktuBu 0,94
Koedupent Ha (puHAHCOBA ABTOHOMHOCT 0,06

2.3. Iloka3artey 32 peHTA0MJIHOCT

Ta6auma Ne 3

PenraomnHoct Ha OcHoausa Kanurain

-0,05
PenradnnHoct Ha CoocTBenusi Kanmnran (ROE) -0,06
Penradomianoct Ha AktuBuTe (ROA) -0,003
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3. Onucanue HA OCHOBHHMTE PHCKOBE M HECHIYPHOCTH, NIpel KOMTO € HM3IPABEHO

+bPABO XOYM” EAJCHUII npe3 caenamus GUuHAHCOB NEPHO

CUCTEMATHUYHHU PUCKOBE

CucreMaTHYHHUTE PUCKOBE Ca CBBP3aHU C Ia3apa U Makpocpenara, B KosATo Jpy>kecTBOTO
(byHKIHMOHMPA, TOPAZH KOETO T€ HE MOTar Jia ObJaT yIpaBsiBaHU U KOHTPOJIIMPAHU OT MEHUKMBHTA
Ha KomnaHusATa. CUCTEMAaTUYHU PUCKOBE Ca: MOJUTHYECKUIT PUCK, MAKPOMKOHOMUYECKUAT PUCK,
MHQIAIUOHHUAT PUCK, BATYTHHUST PUCK, JIUXBEHUAT PUCK, TAaHBYHHSIT PHUCK.

Taoauma Ne 4

Buj puck

Onucanne

NOJUTUYECKHA
PUCK

[TonUTHYECKUAT PUCK € BEPOSTHOCT OT CMsIHA Ha MPABUTEJICTBOTO WJIM OT BHE3aIHa MPOMsHA B
HETroBaTa IOJHUTHKA, OT BB3HHUKBAHE HA BHTPEIIHOTOIUTHYECKA CHTPECCHHS M HEOIarompHsITHH
MIPOMEHH B €BPOIECHCKOTO ¥/HMIIM HAIIOHATHOTO 3aKOHOJIATEJICTBO, B PE3YJITAT HAa KOETO cpe/iaTa, B
KOSITO OTepHpaT MECTHUTE CTOMAHCKH CYOCKTH Jla ce TIPOMEHH HETraTHBHO, 2 MHBECTUTOPUTE Ja
MTOHECAT 3ary0om.

OOusT CHCTEeMEH IMOJIMTHYECKH PHUCK € YMepeH. brirapus e neMokpaThdHa peryoiika U nuMa
n00py To3UIUH B MexayHapoaaute otHomeHus. T4 e wied Ha EC 1 HATO u xaHoumar 3a WwieH B
OUCP. ITonutnyeckuaT puck 3a bearapus e cBbp3aH ¢ NpeIU3BUKATENICTBATa, CBEP3aHU C MOETH
AQHFQKUMEHTH 3a OCBIICCTBABAHE HAa CTPYKTYpHH peQopMH, MOBHIIABAHE HA COIMAHATA
CTaOMJIHOCT W JKU3HEHUS CTaHAapT, OTPaHHUYaBaHE HAa HEC(CKTHUBHUTE Pa3XOJH M CICIBAHETO Ha
YCTOMYUBH MOMUTHKH. B Bbarapus mpoabikaBa aa ¢ Hanuile OaBeH Hampeabk ¢ pedopMmure B
chIeOHATa CHCTEMa U MEPKHTE 3a 6opOa ¢ KOpYyMIusATa, ChYeTaHH C OOIIECTBCHO HEJIOBOJCTBO OT
CTaHJapTa Ha JKUBOT, KaKTO W BHCOKa YS3BUMOCT KbM BBHIIHHU IIOKOBE, MOpaJW BHCOKAaTa
3aBUCUMOCT OT MEXIyHAPOJHUTE Ma3apH.

OBII
MAKPOUKOHOMMU-
YECKH PUCK

[Mo manum Ha HammonamHus cratrctudeckd WHCTHTYT OT 30.06.2026 r. obwusam nokasamen Ha
ousnec knumama 1pe3 1oHA 2026 T. 06wusAm nokazamen Ha OusHec Kiumama HaMmaisea ¢ 1.3 myHKTa
B cpaBHeHHe ¢ Mai (ot 17.4% mHa 16.1%). IloHmxkeHne Ha ToOKa3aTels ce HaOdromaBa B
MIPOMHIIUIEHOCTTA M CTPOUTEIICTBOTO, IOKATO B ThPrOBHsATA Ha IPEOHO U B CEKTOPA HA YCIIYTHTE Ce
oT4nTa MO00pEeHHE.

busnec knumam - ob6uo

HW3rounnk: HCHU

IIpe3 roan 2026 T. CbCTABHUSAT MOKA3aTEN ,, OU3HEC KIuMam 8 npomuuiLienocmma‘ ce TIOHIKaBa ¢
2.3 mynkra (ot 18.4% mHa 16.1%) B pesynrar Ha HO-yMEpPEHHWTE OIEHKH Ha IMPOMHIIICHUTE
MpeaIpueMaddl 3a HACTOSAIMIOTO OW3HEC CBHCTOSHUE Ha mpednpustusira. ChIIEBPEeMEHHO U
MPOTHO3UTE UM 3a MPOU3BOACTBEHATa AaKTUBHOCT TMpe3 CIEABAlIMNTEe TpPU Mecela ca
HeOnaronpusaTHU. HecurypHaTa MKOHOMIYECKA Cpeia M HEJOCTUTBT Ha pabOTHA CHJIA TPOABIDKABAT
Ja OBIaT OCHOBHHTE MPOOJIEMH 332 pa3BUTHETO Ha OM3HECa, MOCOYEHHU CHOTBETHO OT 46.9 u 32.4%
oT mpeanpusaTHaTa. [lo OTHOIICHHE HA MPOJAXKHHUTE IICHW B MPOMHIUICHOCTTa IpeolIiagaBamara
4acT OT MCHUDKBPUTE MPEIBIIKIAT TE Ja 3aMa3AT CBOSTO PABHUIIE Ipe3 CISABALINTE TPH Mecera
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IIpe3 rorm 2026 T. ChCTABHUAT MOKA3aTEN ,,0U3HeC KAumMam 6 cmpoumeicmeomo™ cuana ¢ 4.9
nynkta (ot 16.0% Ha 11.1%), KoeTo ce ABIKM Ha pPE3EPBUPAHHUTE OLICHKM M OYaKBaHUS Ha
CTPOUTEIHUTE TNpelanpueMadn 3a OW3HEC CBCTOSIHMETO Ha mpennpustusra. HeratuBHu ca u
OYaKBaHUATA UM 3a CTPOUTENIHATa AaKTHUBHOCT Mpe3 cieiBamure Tpu Mecerna. dakropure,
orpaHMYaBalld B HaH-rolsiMa CTeNeH JeHHOCTTa Ha NPENNpUATHSTa OCTaBaT CBBP3aHH C
HecUTrypHaTa MKOHOMUYECKa cpe/ia, HeJIOCTUTa Ha paboTHA CHila M IIEHUTE Ha MaTepualiiTe, KaTto B
CpaBHEHHE C IPEIXOAHHUS Mecel] ce HaOyoAaBa HaMalleHWe Ha OTPHUIATETHOTO MM BB3ciCTBHE.
ITo-ronsiMa 9acT OT CTPOUTENHUTE NPEAIIPUEMAadX IPOTHO3MPAT NPOJAKHATE IIEHH Ja OCTaHaT 0e3
MIPOMSIHA MPe3 CIEIBAIIUTE TPH MECeIa.

Ipe3 toam 2026 r. cvcmasHusm nokazamen , O0usHec KIUMAm 6 cekmopa Ha yciyeume' ce
yBenm4asa ¢ 1.6 mysakra (ot 8.2% Ha 9.8%), KOETO ce ABIDKM Ha MO-ONTHMUCTUYHHUTE OIICHKH Ha
MEHH/DKBPUTE 32 HACTOSIIOTO OW3HEC CBhCTOSHHME Ha npeanpuarusra. Haii-cepuo3nute
3aTpyIHEHUs 3a JEHHOCTTa Ha MPEANpPHATHATA OCTaBaT CBbP3aHHM C HECUTYypHATa MKOHOMHYECKa
cpeia M KOHKypeHIMsATa B OpaHIIa, KaTo Ipe3 IOCIEeTHHS Mecel ce OTYNTa W HapacTBaHEe Ha
OTPHIIATEIHOTO BB3JeHCTBHE Ha (akTopa ,,HEAOCTUT Ha paboTHa cuia“. OTHOCHO IMPOJAKHHUTE
LIEHU B CEKTOPA Ha YCIYTHTe MEHHDKBPUTE HE MPEIBIDKAAT IIPOMSIHA [TPE3 CIIEABAIINTE TPU Mecela.

Cropen EBpomneiickara rieHTpanHa 0aHKa MEPCICKTHBHUTE 32 TII00ATHNS HKOHOMHYECKH PAacTeX ca
ce BIOMIMIN, Th KaTO KOH(QIUKTBT B BiM3KMS HM3TOK OKa3Ba OTPHLATEIHO BIHMSHHE BBPXY
CHEepruiHUTe NEeHM W (UHAHCOBHTE YCIOBUS W IO TO3M HAYMH 3acHiIBa HECHT'YPHOCTTA.
Cwmymennsata B OpMy3Kusi IPOTOK U JIMIICATa HA OKOHYATETTHO MUPHO CIIOPa3yMEHHE MPOABIKABAT
Jla OKa3BaT HATHCK 3a MOBHIABAHE HAa EHEPTUMHUTE [IEHN, 0COOCHO Te3H Ha meTposia. Benpeku ue
CTaOMJIHUTE MHBECTUIMH, CBbp3aHu ¢ MU, ycToifumBuTE THPrOBCKM MOTOIM M IMOJKPEISIIIUTE
MCpPKHU Ha IMOJHUTHUKATa OCUTYPABAT M3BECTHO O6J'ICK'~ICHI/IC, IIO-BUCOKUTC eHepFHﬁHH pasxoan u
3aTsraHeTo Ha ()MHAHCOBHUTE YCJOBHUS CE€ OYakBa Ja OKa3BaT BCE IO-TOJIIMO HEeOJIaronpHUsiTHO
BIIMSTHHE BBPXY YaCTHOTO ThpceHe B Obaemte. [Ipensimkia ce rio6amHuAaT pacTex Ha peanHus bBII
0e3 eBpo3oHara jaa ce 3abaBu oT 3,6% mpe3 2025 1. 10 3,0% mpe3 2026 r., npeau NOCTEIEHHO a ce
BB3CTaHOBH 110 3,2% mpe3 2027 r. u 3,3% mnpe3 2028 r.

JIMXBEH PUCK

JIMXBEHUAT PUCK MPOMU3THYA OT BE3MOXKHOCTTA 32 HEOIaroNpHsATHH IPOMEHH B a3apHATE JINXBEHH
MIPOLIEHTH, KOMTO MOTAT J1a OKaXkKaT BIMSHUE BBPXY Pa3XoauTe 3a GUHAHCHUpPAHE, TOXOAHOCTTA Ha
(MHAHCOBUTE aKTUBH M OOIIOTO (PMHAHCOBO CHCTOSHME Ha HMKOHOMHYECKHTE cyOektH. Cren
NIPUCHEINHIBAHETO Ha Bbiarapus KM €BpO30HATA, OCHOBHUTE JIMXBEHH YCIIOBHS B CTpaHaTa ce
(dopMupaT B paMKHUTE Ha 00IIaTa apuyHa NoNIUTHKA Ha EBporeickaTa rieHTpanHa 6aHKa.

B Ta3u Bpb3Kka, nuxBeHara cpefa B bbarapus e npsko 3aBucuMa ot pemieHusita Ha EILB, xouro
OTpa3sBaT MKOHOMHUYECKHUTE MPOIIECH B €BPO30HATA KaTo Is110. IIpOMEHH B OCHOBHMTE JINXBEHU
IIPOIIGHTH MOTaT Ja JOoBeaaT JIo KojeOaHus B IieHaTa Ha KPEIUTHHUS PEeCypcC, KaKTO U B CTOHHOCTTa
Ha aKTHUBU U MAaCHBU C IJIaBall JIMXBEH MpoIeHT. KaTo 1110, THXBEHUAT PHCK OCTaBa CHIIECTBEH
¢axTop 3a (uHaAHCOBAaTa CTAOMIHOCT M MKOHOMHMYECKaTa aKTHBHOCT, KATO HErOBOTO BIIUSIHUE €
00yCIIOBEHO OT JMHAMMKaTa Ha MH(IAUATA, MKOHOMHUUYECKHS PacTeX M MapHYHATA TOJIMTHKA Ha
EBpomneiickara neHTpanHa OaHKa.

IIpe3 momyrommero Ha 2026 r. JTUXBEHUAT PHUCK 3a APY)KECTBATa OCTaBa MPSKO 3aBHCHUM OT
napuyHaTa TOJMTHKa Ha EBpomeiickara neHTpanHa Oanka. Benukm QuHaHcOBM omepammu u
pasIulallaHus Ce M3BBPIIBAT B €BPO, KOETO O3HA4aBa, Y€ JBMKEHHETO HAa OCHOBHUTE JHMXBEHU
npouentn Ha ELIb onpenesns pazxonure 3a puHaHCHpaHE U TOXOJHOCTTA IO TAPUYHUTE CPEJICTBA.

JpyxecTBara C IUIaBaIlld JIMXBU Ca M3JIOKEHM HA PUCK OT TIPOMEHH B Pa3XOJUTE 3a JIMXBU B
3aBHCUMOCT OT na3apHute uHaekcu (Hamp. EURIBOR). IIpomeHnTe B TMXBEeHUTE HUBA MOTaT Jia ce
OTpa3AT KaKTO Ha (MHAHCOBUTE PA3XO/H, TaKa U Ha OIIEHKaTa Ha (MHAHCOBHU MHCTPYMEHTH.

Ha cBoero 3acenanue Ha 11 toru 2026 r. YrpaButeaHuaT cbieT Ha EBpomneiickaTa LlenTpanna banka
peIy /1a MOBHIIHM ¢ TI0 25 6a3uCHU MyHKTa TPUTE OCHOBHH JIMXBeHH nporieHTa Ha EIlB. BoiiHata B
bnuskus M3TOK mopakia MHGIIAIIMOHEH HATHUCK W PEIICHHEeTO 3a IOBHIIABAaHE Ha JIMXBEHHUTE
MIPOLEHTH € YMECTHO NP PeJulla CLIEHApUH, OYepTaBallld KaKk MOXe Ja C€ pa3BUE IIOKBT U Ja
3aCerHe CPEeIHOCpPOYHATa MNEPCHEKTHBA 3a €Bpo3oHaTa. llepcrmexkTuBaTa ocTaBa HECUTYpHA, C
BB3XOJIAIIM PUCKOBE 32 MH(pIIanMATa ¥ HU3XOIIN — 32 UKOHOMHYECKHs pactex. [locnenuuunre ot
BoiiHaTa 3a WHQIAmUsATa W pacTeka B CPEIHOCPOYEH IUIaH IIe 3aBHCAT OT CHjIaTa |
NIPOJXBIDKUTEIIHOCTTa HA LIOKA B EHEPrHHHMTE IIEHH, KakTO M OT Mamaba Ha KOCBEHHTE W
BrOpuuHHUTE epekTu. C ImpreMaHeTo Ha PEHIeHHUEeTO cH OT 11 0HM YIIpaBUTEIHUAT ChBET OCTaBa B
no0pa To3UIKs Ja ce CIpaBH ¢ MpeAu3BUKaHATa OT BOMHAaTa HecWrypHocT. Toil mie HabmonaBa
BHUMATEIHO CHUTYAIMsTa U P OTPEIENITHETO Ha MOAXOIIN KypC Ha MapuyHaTa MOJNTHKA e
cleBa OCHOBAaH Ha JIaHHHUTE IOJIXOJ, 3acelaHme mo 3acemaHue. [lo-crmenumanHo pemieHusTa Ha
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ynpaBI/ITGHHI/IH CBHBCT 3a JIMXBCHUTE MMPOLCHTH 1€ C€ OCHOBABAT HAa OLICHKATa MY 3a ICPCICKTHUBATa
3a I/IH(i)J'IaI_II/IHTa U CBBP3AaHUTC C HEA PUCKOBEC BH3 OCHOBA Ha MNOCTBIIBAIUTC WKOHOMHYCCKU U
(I)I/IHaHCOBI/I JaHHH, KaKTO U JUMHaMHWKaTa Ha OCHOBHaTa I/IH(l)J'IaIlI/IH 1 cujiaTa Ha TPAHCMUCHUOHHUSA
MCXaHU3BM Ha NapuviHaTa IMOJUTUKA. yr[paBI/ITeIIHI/IHT CbBCT HC CC aHTaXXxupa NpeABAPUTCIIHO C
OIIpECAC/ICHA TPACKTOPUS HAa IUXBCHUTEC IMPOLICHTH.

OCHOBHH JIMXBEHH TPOOEHTH HA EIlb

5,00
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*Usrounuk:EL[B

NHOJAIUMOHEH
PUCK

WH}nannoHHUAT PUCK NPOU3THYA OT BH3MOXKHOCTTA 33 HAPACTBAHE HA OOLIOTO [IEHOBO PABHHUIIIE,
KOETO MOXE JIa OKa)Ke HEOIAronpHsITHO BIUSIHUE BbPXY MOKYIATEIHATA CIIOCOOHOCT, Pa3XxoAuTe 3a
JNCHHOCTTAa M pealiHaTa CTOMHOCT Ha ()MHAHCOBHUTE pe3yiaTaTd. To3M PUCK MMa CHCTEMATHYCH
XapakTep U ¢ 00yCIOBEH OT MAaKPOMKOHOMUYECKH (DAKTOPH, KOUTO Ca W3BHH KOHTPOJIA HA OTJCITHUTE
MKOHOMHYECKH CYOCKTH.

B ycnoBusiTa Ha YICHCTBO B €BPO30HATa, HHGIIAIIMOHHHUTE MPOIICCH B BhIIrapust ce BIUSAT KaKTO OT
BBTPCIIHA UKOHOMHYECCKH (PAKTOPHU, TaKa W OT OOLIUTE TCHIACHIIMU B €BPO30HATA, BKIFOUUTEIHO
JUHAMUKATa Ha [CHUTE HA CHEPTrUIHUTE PECYpPCH, CYPOBUHHTE M XpaHHTE, KAKTO M OT
MpOBEX/IaHaTa MApUYHA NONUTHKA Ha EBporeiickara ieHTpaiHa 0aHKa.

KparkocpodHo € Bb3MOXKHO Jia ce MpOosIBIT MHGIAMOHHN e(DeKTH, CBbP3aHH C aAanTalHiaTa KbM
€IMHHATA BaJyTa, BKIIIOYNUTEIHO [IEHOBU KOPEKIMH U 3aKPBINIIBAHE MPH MPEMUHABAHETO KbM €BPO.
[Mogo6HU epekTH 0OMKHOBEHO Ca BPEMEHHH U C OTPaHHYCHO BB3ICHCTBHE BHPXY IBITOCPOYHATA
LIEHOBA CTAOMJIHOCT.

B gparocpoueH IiaH WHQIAIMOHHHMAT PHUCK OCTaBa 3aBUCHMM OT MAaKPOMKOHOMHYECKATa
KOHIOHKTYPa, PaBHHIIETO HA HKOHOMUYECKAa aKTHUBHOCT U BBHIIHUTE IICHOBH I10KoBe. Karto 115110,
TOHM TPEACTaBNIsABAa CHIIECTBEH (HaKTOP 32 MKOHOMHYECKATa CpeJa M MOXE Ja IOBJIHSE BBPXY
(MHAHCOBHTE PE3yJITaTU M PeaHaTa CTOWHOCT Ha JIOXOJUTE U Pa3XOIUTe.

Cropen 6a30BUTE MaKPOMKOHOMHUYECKH IIPOTHO3M HA eKCIIepTUTe Ha EBpocucTeMara 3a eBpo3oHarTa
ot rorn 2026 T. ce oyakBa oOmaTa nHpanus aa 6e1ae cpeano 3,0% mpes 2026 r., 2,3% npes 2027
r. n 2,0% mpe3 2028 r. [lo orHomenne Ha wHGuanmsATa (63 eHeprusiTa U XpaHute) B Oa3zoBaTa
nHpIanus ce nmpeABmKIa cpeaHo paBHuIne oT 2,5% npe3 2026 r. u 2027 r. u 2,2% npe3 2028 T.
CrpsiM0 MaKpOMKOHOMHMYECKUTE MPOorHo3u Ha excneptute Ha ELIb 3a eBpo3onaTa ot mapT 2026 r.
eKCIIepTUTE ca PEeBU3UpAN Harope OazoBara mporHosa 3a wHGmanusaTa npe3 2026 r. u 2027 T.
TIOpaJy T0-BUCOKATa TPAEKTOpHs Ha eHepruitHnTe 1eHH. O4akBa ce TS 10 M3BECTHA CTENEH Ja
HaMepH OTpakeHHe B MHQUIAIMATA NPU XpaHHUTE, CTOKUTE U yciuyrute. IlepcrexTuBata ocraBa
HECUTYpHA, C BB3XOJSIIN PUCKOBE 3a MHGIIAIMATA ¥ HU3XOJSIIM — 32 MKOHOMHYECKHUS PACTEX.
ITocnenuiure oT BoifHaTa 3a MH(IAMATA U PacTeka B CPEJHOCPOUEH IUIaH e 3aBUCST OT CHjIaTa
U TPOIBIDKUTENIHOCTTa Ha IIOKa B CHEPTHHHMTE ILEHH, KaKTO M OT Mamaba Ha KOCBEHUTE U
BTOPHYHUTE e(peKTH. Ta3u HECUTYpPHOCT HAMUPA OTPaKEHHE U B IIMPOKUS TUATIA30H OT CTOWHOCTH
3a MHQIANKATA U PACcTeXXa B aKTYAIN3UPAHNTE WIIIOCTPATUBHY CIIEHAPHH, CHCTABECHH OT EKCIIEPTHUTE
Ha EBpocucremara u my0OnnKyBaHHU KaTo 4acT OT MporHo3uTe ot 1oHu 2026 r. Ha yeOcaiita Ha E11b.

Hnoexc na nompedoumenckume yenu: Ilo nanau na HCU npe3 snyapu 2026 1. meceunara nHdmanus
e 0.6%, a romumuata uH}manus 3a sHyapu 2026 r. cnpsmo suyapu 2025 1. e 3.5%.
Cpennoroguninata uHdaanus 3a nepuona ¢espyapu 2025 - sHyapu 2026 r. crpsMo neproza
tdeBpyapu 2024 - ssayapu 2025 1. € 4.6%.

Xapmonusupan undexc na nompedoumenckume yenu: Ilpe3 sayapu 2026 r. Mecednara uHpIamms e
0.5%, a romumHara wuHpnamms 3a sHyapu 2026 1. cnpsmo sHyapu 2025 1. e 2.9%.
Cpennoroaumnata uHnanus 3a nepuoga despyapu 2025 - sayapu 2026 T. crpsMo mepuoaa
dbespyapu 2024 - ssayapu 2025 1. e 3.4%.
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HUnoexc na nompebumenckume yenu: Ilpe3 despyapu 2026 r. meceunata unduanus ¢ 0.4%, a
roauiHara uHGanus 3a ¢pespyapu 2026 r. cupsmo ¢espyapu 2025 r. e 3.3%. NUudnanusra ot
HavasoTo Ha roxuHata (deBpyapu 2026 r. cipsimo aexkemBpu 2025 1.) e 1.0%. CpenHoroauiHara
nHpnanus 3a nepuoaa mapt 2025 - pespyapu 2026 r. cripsimo niepuona Mmapt 2024 - dpeBpyapu 2025
r. ¢ 4.5%.

Xapmornusupan unoexc na nompebumenckume yernu: Ipes hespyapu 2026 r. meceunara uHbIanUsS
e 0.2%, a romummuara wmHbmanus 3a ¢espyapu 2026 r. cmpamo ¢espyapu 2025 1. e 2.1%.
Wnadnannsara or Haganoro Ha roguHarta (¢peBpyapu 2026 r. copsmo nexemspu 2025 1.) e 0.8%.
CpemnorogumrHara uHbIanus 3a nepuoaa Mapt 2025 - ¢gespyapu 2026 r. cupsMo mepuoga Mapt
2024 - despyapu 2025 1. € 3.3%.

Hnoexc na nompedoumenckume yenu: IIpes mapt 2026 r. meceunata unduamms e 0.9%, a roqumrHarta
nHpnanums 3a mapt 2026 r. cnpsimo mMapt 2025 1. e 4.1%. NHdnauusTa oT HAYaIOTO HA rOAMHATA
(mapT 2026 1. cipsimo nexemBpu 2025 1.) e 1.9%. CpepHoromuinHaTa HHQIIAIMS 32 IEPUOJIA ATTPHIT
2025 - mapt 2026 r. cupsimo nepuona ampui 2024 - mapt 2025 r. € 4.5%.

Xapmornusupan undexc na nompebumenckume yenu. Ilpe3 mapt 2026 T. Meceynara uH(pIaNus €
1.0%, a rogumuara nHdmanus 3a Mapt 2026 r. cupsmo mapt 2025 r. e 2.8%. Undnamusra ot
HayajoTo Ha roaumHata (MapT 2026 r. copsamo nexemspu 2025 r.) e 1.9%. CpenHorogumiHara
nHbmanus 3a neprona anpuia 2025 - mapt 2026 1. cupsmo neproaa ampun 2024 - mapt 2025 1. e
3.2%.

Hnoexc na nompebumenckume yenu: Ilpe3 ampmn 2026 r. meceunata nHpmanus e 1.8%, a
roauiHata nHGIans 3a anput 2026 r. cipsmo ampuit 2025 1. e 6.8%. Nadnanusita oT HagamoTo
Ha roauHaTa (ampui 2026 r. crpsimo aekeMBpH 2025 1.) e 3.7%. CpenHoroauiiHata nHQIAMS 3a
nepuonia Mait 2025 - anpun 2026 r. cnpsamo nepuona mait 2024 - anpuin 2025 1. e 4.8%.

Xapmonusupan unoexc na nompedumenckume yenu. Ilpes anpur 2026 r. Mecednata nHGIAIUS €
1.8%, a romumHaTa nHGIams 3a anpuwi 2026 r. copsmo ampui 2025 1. e 6.0%. Uudnamusra ot
HavajoTo Ha roguHaTa (ampmi 2026 r. cnpsmo aekemBpu 2025 r.) e 3.7%. CpenHorogumiHara
nHpnanums 3a neprosa maii 2025 - anpuin 2026 r. cipsimo niepuoja Maii 2024 - anpuin 2025 r. e 3.4%.

Hnoexc na nompeoumenckume yenu: I1pes mait 2026 r. meceunara naduanust e 0.0%, a ronumHaTa
nHpmanus 3a Mait 2026 r. cupsamo Mait 2025 r. € 6.9%. MHdnanusaTa oT HavanoTo Ha rognHarta (Man
2026 r. cripsimo pekemBpu 2025 1.) e 3.8%. CpexgnoronumrHaTta uHpIanus 3a neprona oHu 2025 -
Mai 2026 r. cnpsmo nepuoja ronu 2024 - maii 2025 r. e 5.0%.

Xapmonuszupan undexc na nompedoumenckume yernu: Ilpe3 mait 2026 T. MeceuHaTa MHQIAHA €
0.3%, a roqumrHata uH s 3a Mait 2026 r. crpsimo maii 2025 1. € 6.3%. Uudnanusrta ot Ha4anoTo
Ha rojuHara (Mait 2026 r. cripsimo nexemBpu 2025 r.) e 4.1%. CpennoroauniHata nHduanus 3a
neprosa rouu 2025 - mait 2026 r. cripsimo nepuoza rouu 2024 - mait 2025 1. e 3.7%.

Hnoexc na nompedbumenckume yenu: ouu 2026 r. meceunata uHpaauus ¢ munyc 0.9%, a
rofumrHata nHomamus 3a oHd 2026 1. cipsamo oHu 2025 1. e 5.4%. Nadnanuara or Ha4anoTo Ha
roguHata (roHW 2026 T. copsimo aekemBpu 2025 r.) e 2.9%.CpemHoromumHata WHGIAMUS 3a
nepuoja rosm 2025 - roru 2026 r. copsmo nepuoaa ronu 2024 - rorun 2025 r. € 5.1%.

Xapmornusupan unoexc Ha nompebumenckume yexu: 10HA 2026 T. MecedHaTa MH(IAIHI € MUHYC
0.5%, a romumHara uH}manws 3a oHU 2026 T. cupsamo foHu 2025 r. e 5.2%. Wudnammsra ot
HavaixoTo Ha rogmHata (roHm 2026 r. cupsmo mexkemBpu 2025 r.) e 3.5%. CpenmnoromumHarta
nHpnanus 3a neprona roau 2025 - rouu 2026 r. cpsimo nepuoza ronu 2024 - rouu 2025 1. e 3.9%.
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BAJIYTEH PUCK

Excrnio3unumsaTa KbM BallyTHHS PHCK IIPEICTABISIBA 3aBUCUMOCTTA M €(DEKTUTE OT M3MEHEHHUETO Ha
BaJyTHHUTE KypPCOBE.

Cren mpremMaHeTO Ha €BPOTO KaTo opuIMaiHa BadyTa B PemyOmuka Bbiarapust BayTHHAT PHUCK,
MIPOU3THYAI OT KOJIeOaHHSATa HA €BPOTO € ChIIECTBEHO orpaHmyeH. OTnagaHneTo Ha OOMEHHHUS Kypc
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MEXJy JIEB U €BpO BOAU [0 MO-BHUCOKA CTEIEH HAa MPEABMIUMOCT Ha MKOHOMMYECKAaTa cpeia U
HaMaJsBaHe Ha TPAHCAKIMOHHUTE Pa3X0/1 B PAMKUTE Ha €BPO30HATA.

Brnpeku ToBa, BaIyTeH PUCK HAa CUCTEMHO HUBO MPOABIKAaBa Ja ChIECTBYBA IO OTHOIIEHUE Ha
JBIDKEHUSITa HAa €BPOTO CIPSIMO IPYTU MEXIYHapOAHU BaIyTH, KOETO MOXE /1a OKake BIIMSHME
BBPXY LIEHHTE Ha CYPOBHHH, €HEPrHMHU PecypcH M MEeXAyHapoJgHaTa ThbpProBus. To3M puCK €
BBHIIEH 3a OT/AEIHUTE HKOHOMHUYECKHM CYOEKTH W € OOyCIOBeH OT TIJIoOallHM I1a3apHU |
MaKpOMKOHOMHKYecKH (akropu. Karo msio, cnen npucheAMHABAHETO KbM €BPO30HATA, BATyTHHUAT
PHCK 32 HKOHOMHYECKUTE CyOCKTH B CTpaHaTa € HaMaJICH, HO HE HAITBIIHO STMMHUHHUPAH, KaTO OCTaBa
3aBHUCHM OT JMHAMHKaTa Ha MEKAyHAPOIHUTE BAyTHHU Ma3apHu.

[To manaM Ha MuHKCTEpCcTBOTO Ha (prHaHCHTE OT 29.05.2026 1. Croym pefituare (Scope Ratings)
MOTBBPAN JIBITOCPOYHHS KpPEOUTEH pEHTHHr Ha bearapus Ha paBHUImE A- B MECTHA H
qy)KJeCTpaHHA BaJlyTa, a IEpCIEeKTUBAaTa Ipel OLeHKara ocTaBa cTabmiHa. KpaTkocpouHHST
pelTUHT CBIIO € 3ama3eH Ha paBHUIlE S-1, cboOmaBa eBpomeiickara peHTHHroBa areHIus.
Pemennero crpliBa BppXy MO-CHIIHATA MOJUTHYECKA CTAOMIIHOCT Ciie]] MapiaMeHTapHUTe HU300pH
nipe3 arpuit 2026 T., HUCKUS Ty OJIMYEeH ABJIT U CTAOMIIHUTE CPEAHOCPOUHH TIEPCIICKTHBY 33 PACTEX.
B chI0TO BpeMe areHusATa NpeynpexaaBa 3a HHCTUTYIIMOHAIHY cl1a00CTH, AeMorpa)cKu HaTHCK
U YA3BUMOCT KbM BBHIIHH CHTpPEceHHUs. JIbIATrOCPOYHMAT PEHTHUHT Ha Bbirapus € mojakpeneH or
3aCHJIBAHETO Ha MOJUTHYECKAaTa CTAOMIHOCT CJIEH MOCIECIHNTE NapiIaMeHTapHH H300pH, OCOYBAT
or Ckxoyn peitftuarc. Crnopex areHIusTa IO-CTaOMIHATA MOJIWTHYECKa OCHOBA 3acCHIIBA
MIPUEMCTBEHOCTTAa M MOXKE /1a YCKOPH HalpeabKa B KIIOUOBH OOJIACTH, BKIIIOUHTEIHO ChACOHATa
pedopma u MepkuTe cperty kopynuusaTta. Huckara myOnndHa 3a0TXXKHAIOCT OCTaBa €AWH OT Hail-
cutHUTE (PAaKTOPH B IOAKpena Ha peiitnara. OOmuAT IbpkaBeH Ibar Ha bearapus e 29,9 Ha cto oT
BBII B xpas Ha 2025 T., KOETO € HUCKO PaBHHMIIE B CpaBHEHHUE C IPYTH CTPAHU OT PETHOHA U JaBa
(bMCKaIHO MPOCTPAaHCTBO BBIIPEKH BJIOIIABAHETO Ha OIOJDKETHUTE MokazaTenan. CpeaHOCpOUHUTE
MEPCIEKTUBH 3a PACTEX CHILO MOAKpensT peiitunra. Crnopen Ckoyn peHTHHIC Te ce omMpar Ha
CHJTHO BBTPELIHO ThPCEHE M MPHUTOK Ha eBpornelcko ¢uHaHcupane. IMenHo cpexactBara ot EC
ocTaBaT BakeH Oydep 3a HKOHOMHKATa, OCOOCHO MPH HEOOXOJUMOCT OT HWHBECTHIIUH,
MOJIEpHH3aIMs ¥ 3aBbpIIBaHE Ha KIIOYOBH pedopMu. Bbrpeku curHaiute 3a Mo-KOHCTPYKTUBHA
nozunus cupsamo Pycust Ckoyn pedTuHre o9aksa bbiarapus na npoabibKe ChTPYIHUYECTBOTO CH C
eBporieiicknte MHCTHTYIMH. CIiopeq areHnusATa CTpaHaTa HWMa CHJIHM CTHUMYJH Ja 3arasu
¢uHAHCHpaHeTO W Ja moAxbpka moiuthdeckus nuanor ¢ EC. To3u enemeHT € ocobeHO BakeH
3apaJi OCTaBaIINTE CPEICTBA M0 MexaHn3Ma 3a Bb3CTaHOBSBAaHE U YCTOMIMBOCT. AKO pedopmure
OBaT M3IBJIHCHN B CPOK, bhiarapus Moke Aa MOJy4M 3HA4MTEIECH Pecypc, KOMTO Ja MOAKPENH
WHBECTHLIMUTE M PAcTeXa. AKO TpOLEchT ce 3a0aBM, YacT OT IIOJIOKUTEIHHTE OYAKBAHWS B
peiTHHTOBaTa OlleHKA MOXe Ja Ob/e MocTaBeHa 1o HaTUCK.

JAHBYEH PUCK

OT ompenensmio 3HaueHUE 32 (GUHAHCOBHS pe3yNTaT HAa KOMIAHUHTE € 3alla3BaHETO Ha TEKYIIUs
JaHbueH pexxuM. Hsma rapaHius, 4e TaHbYHOTO 3aKOHOJATENICTBO, KOETO € OT MPSKO 3HAYSHHE 32
neiHocTTa Ha J[py’kecTBOTO, HAMA Aa Ob/ie U3MEHEHO B IIOCOKA, KOSTO Ja JIOBeJE 0 3HAUYUTEIIHU
HETPEABUJCHH Pa3XOdW M CHOTBETHO Ja C€ OTpa3d HEOMarompusITHO Ha Heromara mnedasuoa.
Cuctemata Ha TaHBYHO oOnaraHe B brirapus Bce omne ce pa3BHBa, B pe3ysITaT Ha KOETO MOXE J1a
BB3HUKHE MPOTHBOPECUNBA JaHBPYHA TIPAKTHKA.

TEONOJIMTHYEC-
KN PUCKOBE

Ot Hayanorto Ha 2026 r. orlepaTHBHATA Cpella Ha II00ATHO HUBO CE OTIPEIeIs KaTo HelpeIcKazyema.
[eononuTHYECKUTE PUCKOBE OCTABAaT IOBHIICHH, KaTo KOH(GIUKTHT ¢ VpaH ce mpeBpbima B
r1o0aTHO CHOWTHE C MOCIEIUIN 32 €HepreTUKaTa, oTOpaHaTa M paslpeleICHHeTO Ha KamuTaja.
Kpu3zara pazkpu 3aBUCHMOCTTa Ha CBETOBHATa MKOHOMHUKA OT €eHEprUiHUTE NOTOUHU Ipe3 OpMy3Kust
MPOTOK U JIOBEJE JI0 Hail-royisiMara eHepruiiHa kpusa oT 70-Te roIuHU Ha MuHAMMs Bek. [lodtu
BCsIKa roJisiMa AbpiKaBa U PETHOH ca 3acerHaru ot koHdaukTa. OuakBaHusTa ca [IepcuiCKUsT 3a11B
JIa mpeThpnu (GyHIaMEHTAIHM TPOMEHHU, B PE3yNTaT OT OpPraHM3UpPaHUTE HPAHCKU aTakd |
MIPOU3TUYANINTE OT TSIX PUCKOBE. B A3us MHOTO TbpKaBu MpeArnpuexa CelHd MEPKH 3a CIIpaBsiHE
¢ IpoAbJKaBalllaTa €HEepruilHa Kpusa, karo EBpoma cbhLIO yCETH BB3AECHCTBUETO M upe3 IO-
BHCOKHTE IIEHM Ha meTpojia W rasza, gokato B CAIl edpexkTuTe ca CMEKYEHH OT BBHTPEIIHUTE
CHepPTUHU JIOCTABKH, KaTO OCTaBaT BUAWMHU B ITIO-BUCOKHTE [IeHH Ha OeH3nHA. KOHQIMKTHT
JOIIBITHUTETHO 00TerHa oTHoeHusATa Mexay CALLl u TexHUTe CHIO3HUIM U MAPTHROPH B EBpoma
1 A3us, KaTo ChIIEBPEMEHHO OTKJIOHM BHUMAHHUETO U opbxkeiiHuTe noctaBku Ha CAILl ot npyru
TeaTpyu Ha BOEHHUTE JeHCTBUs. AHAIU3UTE COYAT, Y€ KOJIKOTO [O-TOJIIMa € MPOABIKUTETHOCTTA Ha
KOH(IJIUKTA, TOJKOBA IMO-TOJSIMO € MKOHOMHAYECKOTO W TeOMOIUTHICCKOTO Bh3eiicTBue. Kpusara,
ChUETaHa C MPOIbJDKABAIIaTa (YparMeHTaIHsl, BKIFOUYUTEITHO 00TsAraHeTo Ha oTHOImeHusTa Ha CAIL]
ChC CHIO3HUIIUTE U IApTHROpUTE B EBpomna u A3usl e TIacHAT CTPaHUTE J1a U3rPasaT YCTOWINBU
HWKOHOMHMKH, (DOKYCUPAHU BBPXY CAMOCTOSITEIHOCT U TuBepcuduKaius. [loBumieH ocraBa u puckbT
OT TOJIEMU TEPOPUCTHYHHU M KHUOEpaTaku, MPEeABH NPOAbHKaBamys KOHGIUKT B BIM3KUS M3TOK.
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PucksT oT BoitHa B BM3Kus N3TOK OCTaBa U3KIIOUUTETHO BUCOK. KpexxoTo mpekparsBaHe Ha OIbHS
mexay CAILl n Mpan, npexbcBaHO OT BpeMEHHA ecKajalus Ha KOH(IMKTa ce 3ama3Ba Ha (oHa Ha
BOJICHUTE AMIUIOMAaTHYECKH INPErOBOPH, KaTO OMXa MOINIM Ja YABIDKAT KOH(IHMKTA, JOKATO Ce
0dopMH MO-IIHPOKO CIIOpa3yMEHUe 3a IpeKpaTsBaHe Ha OrbHs. JlopH 1a Obe MOCTUTHATO PAaMKOBO
cropazyMeHHe 3a TIOBTOPHO oTBapsiHe Ha OpMy3Kus POTOK, 1€ € HE0OX0ANMO N3BECTHO BpEME, 1a
OBJaT MpPeoJoNeHH NOCHeNIMTe 0T KOH(UIMKTAa. BceoOXBaTHa clenka BKIIOYBAlla U siApeHara
nporpama Ha Mpan 3acera ocraBa TpyZHONOCTHXHMA nell. MpaHCKUAT KOH(IMKT Bede € TI00aIHo
CcBhOMTHE, KOETO yBEIM4YaBa HETATHBHUTE CH ITPOSBICHHS IJIABHO upe3 crparteruara Ha Mpan 3a
XOPU30HTAJHA eCKaJlalus, NeAIla Ja HAJIOXKHU pa3XxoIu Ha apaOcKuTe ObpkaBH OT Ilepcuiickus
3aJIMB, CBBP3aHO C PEIICHUETO My Ja aKTHBUPA ACUMETPUYHUS CH KOHTPOI Hax OpMy3Kus IIPOTOK.
Ha crmempamo mscto ce HabOmromaBa W HapacTBamlo HampekeHue mexay EC m Kuraif, xato
(parmMeHTHpaHaTa HoJMTHYIECKa Boisi Ha EBpoma ce cONBbCKBa ¢ HapacTBallus HHIYCTPHAICH
kanmarureT Ha Kurail. J[okaTo enexkTpuUecKUTe MPEBO3HU CPEJCTBAa CE€ MPEBPBINAT B OCHOBHA
KPUTUYHA TOYKa, MOJMTHYECKHUAT (OKyC IIe CE€ pasIiMpd M KbM KOMIIOHEHTHTE 3a BSTbpHA U
cirpHYeBa eHeprus. To3u HaTucKk OM MOTBJI Ja JIOBEJE 10 HOBA BBJIHA OT THPIOBCKU MEPKH U
OrpaHHYCHUS BbPXY OOIIECTBEHUTE MTOPHUKH.

B T031 KOHTEKCT, ChIO3UTE 3a BaXKHU MUHEPAJIX 3aeMaT LIEHTPAIHO MSICTO, Thil KaTO IPABUTEJICTBATA
U KOMIIAHUUTE ce HaANpeBapBaT Aa OCUTYPST NPOCIeIUMH U YCTOHYMBY Bepurd Ha foctaBku. CAILL
n EBporma 3anouBaT ga TpeTHpaT KpUTUYHHUTE MUHEPATIH KaTO OCHOBEH PHCK 3a CHUTYPHOCTTA, BbB
BpB3Ka ¢ HEOT/IABHAIIHOTO Pa3IIUpsABaHE HAa KOHTPOJA BEPXY M3HOCA HAa PEAKO3EMHH €JIEMEHTH U
MIPOXYKTH HaJ0Jy MO Bepurara ot cTpaHa Ha Kurtaii, koeTo cb3/1ase ChTpEeceHUs] BbB BepUrara Ha
noctaBku. [Ipu nurca Ha cHIIHa MpeXka OT TaKMBa MAapTHHOPCTBA 3a MHCTUTYLMOHAJIM3WpaHEe Ha
CHIO3HMYECKH BEPUTHU 3a JOCTAaBKM HA MUHEPAIM M MOJEPHO IPOM3BOACTBO, Kwrail me 3amasu
KJIFOUOBOTO CH IIPEAUMCTBO.

HECUCTEMATHUYHU PUCKOBE

HecucremHute puckoBe MpencTaBiIsBaT PUCKOBH (AKTOpU, CHEeMUUYHM KOHKPETHO 3a
Jlpy>XecTBOTO U OTpackia, B KOUTO onepupa. Tesu puckoBe mMorar Ja ce pasAeisaT B JIBE OCHOBHU
KaTeropuu: puckoBu Gaxtopu, cneuuduunu 3a [IpykecTBOTO U pUCKOBU (haKTOpH, crienupuIHH 3a
CEKTOpa, B KOMTO TO ONEpPHPA.

Puckoeu ¢pakmopu, cneyughuunu 3a opyscecmeomo

Jlpysrcecmeomo nama ucmopus u onum @ 00J1acmma Ha HEOBUNCUMUME UMOMU

JpyKecTBOTO € HOBOYUYPEACHO M TeIbpBa MYy NPEJICTOM Ja 3allOYHE OCHIIECTBSIBAHETO Ha
CBOSITA JIEMHOCT, BKJIFOYUTEIIHO TPHAOOMBAHE Ha HEABWKMMHU HUMOTU. J[0 MOMEHTa TO HE €
oTrepupano Ha OBITApCKUS Ma3ap Ha HEJBWKUMH UMOTH U HE € TI03HATO HAa YYaCTHHIIMTE Ha HETO.
Brrpeku ue JIpykecTBOTO € HOBOCH3/Ia/ICHO U ChOTBETHO C KPAaTKa HCTOPHS, HETOBHIT MCHHJDKMBHT
€ ¢ JpiaroroauiieH omut. Bcekn or uneHoBete Ha CbBeTa Ha JUPEKTOPHUTE MpUTEKaBa
JTBJITOTOUIICH CTAX B cepara Ha (PMHAHCUTE, HSJABMKMMHUTE HMOTH M YIIPABIICHUETO HA MTPOCKTH.
[IpenBun Te3u ¢GakTu, pUCKHT OT B3€MaHE HA TPEUIHH PEIICHHs BBIPEKU KpaTKaTa HCTOpHUS Ha
EmuTeHTa € CBeJIeH 10 MUHUMYM, ThH KaTo MEHUDKMBHTBHT € TO3HM, KOWTO B3eMa pPEIICHUS U
HEroBara eKCIepTH3a € KII04YoBa 3a ycnexa.

OcBeH TOBa, 3a J1a Ob/1e TO3U PUCK CBEJICH 0 MUHUMYM, € U30paHo U TPETOTO JIUIIE MO Wi. 27
or 3ACULJC - ,,EM BN EJI* EOO/l, xoeTo uma mnoseue OT 15-roguiiHa uCTopust U € Juaep Ha
nmazapa Ha Ou3Hec UMOTH B bbarapus. bmaromapeHue Ha HaTpymaHaTa €KCIIEpTH3a HAa HETOBUS
nmepcoHan B cdepara Ha HWKOHOMHKAaTa, (UHAHCHTE, apXUTEKTypaTa W TpaioyCTPOHCTBOTO
MTOCPEICTBOM MHOYKECTBOTO 3aBBPIIECHU YCIEIIHN MPOEKTH, CE TapaHTUPa, ue Iie Ob/IaT HalpaBeHH
KaueCTBEHO BCHUYKH HEOOXOIWMH MPOLEAYpPH, CBHP3aHU C MPUAOOMBAHETO W YMPABICHHETO Ha
MMOTH, TaKa Y€ NHTepecuTe Ha EMUTEHTa, pECIIEKTUBHO HETOBUTE aKIIMOHEPH J1a ObJJaT MAKCUMAJTHO
3aluTeHU. B TO31 CMUCHI PUCKBT, CBBP3aH ¢ KpaTKaTa UCTOpUs Ha J[py>KECTBOTO € MUHUMU3HUPAH.

Hamanenue na nasaprume UyeHu Ha HeoguICUMUmMeE UMOmU.

N3MeHeHneTo Ha nma3apHUTe LEHU Ha HEABM)KUMUTE UMOTH U KOHKPETHO Ha IIPUTEKABAHUTE
oT EMuTEeHTa akTHBM TPOMEHS HETHAaTa CTOWHOCT Ha AaKTHUBUTE HAa e€IHa akuusa. Yact or
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peanusupanute ot ,,bPABO XOYM*“ EAJICULL mpuxoau 1ie ca oT npoaak0a Ha MPpUI0OUTUTE OT
HEro UMoTH. B T03M cMHCHI Ma3sapHUTC NCHU HAa HCABUXKXMMATA CO6CTB€HOCT OKa3BaT 3HAYUTCIHO
BJIMSIHME BBPXY PeHTaOWIHOCTTA Ha [[pykecTBOoTO. EBEHTYyalNeH criaj Ha IEHUTEe Ha HEIBHKHUMHTE
UMOTH OM HaMaJIWJI KalluTajaoBara HeanIGa Ha ﬂpy)KeCTBOTO 1 MOXE a OKa>X€ HEraTUuBHO BJIUAHUC
BBPXY pa3Mepa Ha TapUYHUS JAMBHICHT 32 aKIIMOHEPUTEC M Ha Ia3apHaTa IICHa Ha aKIUUTE Ha
Emutenrta. Ilpe3 mocnenHuTe TOAWMHH ce 3a0eis3Ba MOBHINCH ANETHT 32 PUCK, MOJIKPENSH OT
CPaBHUTEITHO HUCKUTE JIMXBCHU PaBHHUIIA B CTpaHaTa. JJOKOJIKOTO JINXBEHUTE PABHUIIA B CTPAHUTE
oT EBpo3oHara ce moBHIIaBaT U ce HaOJIIOaBa U3BECTEH CIaJl B CEKTOpA HA HEJBMKUMHUTE UMOTH,
CBIIECTBYBa PHUCK TEKyIlaTa TCHICHIMS B CTpaHaTta Ja ObJe TOBJMSIHA OT MEXIyHapoJHaTa
KOHIOHKTYpA.

Puck om u3zoop na nenooxooawia nazapua cmpamezus

bpaemure meyasiOm M MKOHOMHYECKATa JEHHOCT Ha EMHTEHTa 3aBHCAT OT CTPATErHsTa,
n30paHa OT BHCIIMS MEHH/DKBPCKHM €KHIT Ha KOMIaHuATa. M300pbhT Ha HEMmOAXOAsIIa Ia3apHa
CTpaTerus Moxe Ja goBeje A0 3aryou. Creasa j1a ce uMma NpeliBU, Y€ MEHUDKbPCKUAT CKHUIl Ce
CTPEMHU J1a YIpaBJIsIBA PUCKA OT CTPATETMUYECKH TPEIIKM Ype3 HENPEeKbCHAT MOHUTOPUHI Ha
Pa3IMYHUTE €TANM MPU U3II'bJIHEHUE HA MHBECTULIMOHHATA CTPATETHs U PE3YITAaTUTE OT Hesl. ToBa €
OT M3KJIFOYMUTEITHA BAKHOCT, 32 JIa MOXKE JIa C€ pearupa CBOCBPEMEHHO, aKO € He00X0IMMa MpoMsIHa
Ha OMPEJICIICH €Tall B [UIaHAa 3a CTPATErnYecKo pa3BuTHe. HeHaBpeMEHHUTE WM HEYMECTHH ITIPOMEHHU
B CTpaTerusita ChIIO MOTaT Ja OKaXaT CBIIECTBEH HeraTUBEH e(eKT BbpXYy JeHHOCTTa Ha
KOMITAaHUSTA, OMEPATUBHUTE pPE3yJNTaTH U (PUHAHCOBOTO CBHCTOSHHE. PEOBHOTO HM3TOTBSHE HA
KaueCTBEHH Ma3apHH MPOYYBaHUS 1€ TOMOTHAT 32 B3€MaHE Ha a/IeKBaTHU U OOOCHOBAHU PEILICHUS
OT CTpaHa Ha MEHUDKMBHTA, TaKa Y€ PUCKBT OT HEHABPEMEHHH M HETIOIAXOSIIN PelIeHus Aa Obie
CBEJIEH 10 MUHUMYM.

Puckoee, cevp3anu ¢ npuenuuanemo u 3a0bpiHcanemo Ha Keanupuuyupanu Kkaopu

3a mocTturaHe Ha WHBECTUIMOHHHUTE IIelM Ha EMHTEHTa OT CBIIECTBEHO 3HAUYEHHUE ca
yCuimsTa, KBanupuKanusaTa u penyTausata Ha wieHoBete Ha CJ] 1 Ha kiouoBHU ciyxutenu. Kem
MOMEHTa EMUTCHTHT UMa CHUJIHO OrpaHHuYeH Ha Opoil mepcoHall, a OCHOBHA YacT OT OIepaTHBHATA
JEHHOCT 1€ C€ OCBHILECTBsIBA OT TpeTu juia o 4wi. 27, an. 4 3ACULJIC, ¢ koeTo BIUSHUETO Ha TE3H
JIBE TPYIH PUCKOBE € MUHUMHU3HPAHO.

Pecynamopen puck

JpykecTBOTO OCBIIECTBSABA JEWHOCTTAa CH B CHJIHO PETYJHMpaHa Cpeaa, MpeAaBU] KOETO €
BB3MOXKHO BCJIEJACTBHE M3MEHEHHE B HAIIMOHAIHOTO WJIM €BPOIEWCKOTO 3aKOHOJATEJICTBO, Ja CE
yBEIUYAT Pa3XoJUTE 3a Cla3BaHE HA OMpPENelICHH U3UCKBAHHS WIHM Ja OKaXe APYr ePeKT BbpXY
nerHoctTa Ha [IpyxkectBoTo. BBpXy AeitHocTTa Ha J[py*keCTBOTO OKa3BaT CHIIECTBEHO BIIMSHUE,
KaKTO 3aKOHOJATENCTBOTO B obOnacTra Ha ThproBusita ¢ mnennu kHika (3IIHK, 3ACHULAC,
HapenOu Ha KOH u eBpomelicku periiaMeHTH M Jp.), Taka W 3aKOHOJATEJICTBOTO, PETYJIHMPAIIO
CTPOMUTENICTBOTO M MOKYMKO-MpoJak0aTa Ha HEIBWKUMHU HUMOTH (3€MH U CTPaJH, BKIIOUUTETHO
000c00€HM YacTH OT Crpaju), MPEABUI KOETO PE3KH MPOMEHU B 3aKOHOJATEJICTBOTO MOTaT Ja
3a0aBAT W/WIM OCKBISAT OTIAEIHHU MPOeKTH Ha JlpykecTBOTO WM Ja OTKakaT EmwuTeHta oT
WHBECTHIIMOHHH HamepeHus. OcbiecTBsiBaiiku neinoctTa cu cbriaacHo 3JCUILJIC, npyxectBara
ChC CIELMATHA UHBECTUIIMOHHA 1I€J1 Ca 3aIbJXKEHH Ja U3ITBIHABAT pe/lilla HOPMATUBHU U3UCKBAHUS.
B ciyyait ye EMUTEHTHT HE mpHUBeaE AEHMHOCTTA CH B ChOTBETCTBHE M3nckBaHusATa Ha 3JJCULIIIC,
CBIIIECTBYBA PUCK OT Bb3MOKHOCT JIMIEH3BT MYy 32 M3BBPILIBAHE Ha JIEUHOCT KAaTO APYKECTBO ChC
crienraina MHBECTUIIMOHHA 11e)T 1a 0bae oTHeT oT KDH.

Puck, cewpzan ¢ necuzypHocmma no ommouienue Ha OCUZypaeane Ha HeodOXo0UMomo
dunancupane

To3u PUCK NIPOU3TUYA OT HECCUTYPHOCTTA IO OTHOIICHHUEC HaA Ha0aBsSHETO HaHeO6XOI[I/IMI/ITC
CpeacTna 3a q)HHchnpaHe Ha MHBECCTHIIMHUTC Ha Emurenra. HpI/I HEBB3MOXHOCT 3a OCUT'YpsIBAHC Ha
HYXHOTO (I)I/IHaHCI/IpaHC BCHYKU IUJIaHUPAHU HWHBECTUIHU IIC TpH6Ba Ja 6’L,Z[8.T OTJIOXKCHHU BTGB
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BPEMETO, JOKATO C€ OCUTYPST HEOOXOAWMHUTE CPEICTBA 3a (PMHAHCHPAHETO MM, KOETO, OT CBOS
cTpaHa, Ou 3a0aBHIIO pa3BUTHETO HAa EMUTEHTA U J0BENIO JI0 MPOITyCHATH NOJ3U. J{py>KECTBOTO MOXKe
Jla IPOILyCHE peaM3upaHe Ha U3TOIHU CIEIIKU, KOUTO A3 ObAAT OCHILIECTBEHU OT KOHKYPEeHTH. ToBa
OM MOIJIO J1a TOBJIHMSAE BBPXY OBICIINTE MEPCIEKTHBU 3a pa3BUTHE Ha EMHUTEHTa, KakTo U Ha
OYaKBaHWUTE pe3yJTaTH OT Heropara JeiHocT. C men Ja ce MUHUMM3MpA TO3U PHUCK Lie Obae
M3BBPIIBAHO CTPUKTHO IUIAHUpPAHE Ha ObJCIIMTEe WHBECTHLIMU M HYyXKJaTa oT (PMHAHCHUpaHE, 32 Ja
ObIaT mpeArnprueMaHd HaBPEMEHHM JEHCTBHS IO OCUTYPSBAaHETO My, Taka 4e Jla He Ce CTUra Jio
3a0aBsiHE Ha JICHHOCTTA U MPOITYCHATH TOJI3H.

Puck, cevpzan ¢c mpemu nuya no ua. 27, an. 4 om 3JCHI/IC (mpemu nuya)

JpyKecTBOTO € 3aJIbJDKEHO 10 3aKOH J]a BH3JIOKU MU3BBPIIBAHE HA CTPOSKH U MOJOO0PECHUS
M0 MPUTEKABAHUTE MMOTH Ha €IHO WIM IMoBe4e TpeTu jauna no wi. 27, an. 4 or 3ACHULIC.
EMUTEHTHT MOKeE /1a BB3JI0KH YIIPaBICHUETO HA MPUTEKABAHUTE UMOTH, BKIIFOUYUTEIIHO, HO HE CaMo,
cbOMpaHeTo Ha HaeMH, MOAABPKAHETO U PEMOHTHUTE, KAKTO U BOJIEHETO Ha CYETOBOJIHA OTYETHOCT
Ha Tpetu juna no wi. 27, ain. 4 or 3JCHULJC. B Tazu Bpb3Ka, U3MBIHEHUETO HA JOTOBOPHUTE
3aIbJDKEHUSI OT CTpaHa Ha TPETUTE JIUIlA Ill€ OKa3Ba CHUIECTBEHO BIUSHUE BBPXY JEHHOCTTA U
¢dbunancoBute pesyararu Ha JpyxkectBoto. [Ipu mondopa Ha Tperute nmna CJI me ce ppKOBOIN OT
UCTOpUSTA, pemyTalusaTa, npodecuoHamHaTa KBanupuKalusg W ONHTa Ha TPEeTUTE IUNa U
PBKOBOJHUS UM TIEPCOHAI.

Puck om nedocmamvuen 000pomen Kanumas 3a u3naauiaHe Ha OUBUOECHMU

HpyxxecTBara ChC CleMAIHA UHBECTUIIMOHHA IIEJI Ca 3aJbJDKEHU Ja paslpeAcsiiaT He TMo-
Maiko ot 90 % ot mevanbara 3a (pMHAHCOBATa TOJMHATA, ONPECIICHA 0 peaa Ha wi. 29, ain. 3 ot
3ACULIC u npu cria3BaHe Ha u3ucKBaHuATa Ha Wwi. 247a ot T3. Unen 246, an. 2, 1. 1 ot T3 He ce
npunara. CienoBaTenHo, MEHUDKMBHTHT TPsOBA CTPUKTHO Ja TUIAHUPA U YIIPABJIABA BXOASIINUTE U
M3XOJSIIUTE TMApUYHU TOTOIM, Taka uye J[pyXecTBOTO jga pasmojiara ¢ JOCTaThbYHO HapHUYHU
CpEeJICTBa, 3a JaMOJKE JIa M3IUIATH IBDKUMUS AUBUACHT. EnuH oT hakTOpUTEe, KOUTO OMXa MOTJIH Ja
MPEIU3BUKAT MPOOJIEMH C JIMKBUIHOCTTA, € HW3IMOJI3BAHETO HAa JBJITOBO (DMHAHCHUpPAHE, KOCTO
HATOBApBa JOMBIHUTEIHO KOMIIAHUSTA C IJIAIIAHUS, CBbP3aHU C 00CITYKBaHETO Ha TO3H IbJT. [pyr
(dakTop, KOMTO BIIMsIC HA TUKBHIHOCTTA, Ca B3eMaHUATA HA EMUTCHTa U TOBA KOJKO YCIICITHO TOU
e ycrsBa Ja rd chOmpa. 3a Ta3u 1en APY>KECTBOTO Ie Mpujara CTpUKTHA U KOHCEPBATHBHA
MOJIMTHKA TIPH YIIPaBJIEHUE HA B3EMaHUSATA.

PMCKO(?B, C8BP3AHU CBC CKIIIOY6AHE HA CO€IKU CbC C8bp3aHU 1nua, yciosusima Ha Koumo
ca pa3jiuinu om nasapuume

To3u puck ce u3passiBa B CKIHOYBAHETO HA CIEJIKHU ChC CBBP3aHU JIMIIA, KOUTO C€ CKIIFOUBAT
IIpU YCJIOBHUSA, PA3JIMYHM OT Ma3apHUTE, KOETO MOXKE Ja JI0BeAe 10 3aryou W JApyru IIeTd 3a
Jpy>KeCcTBOTO, PECIIEKTUBHO HETOBUTE aKIMOHEpH. MEHUDKbPUTE LI Clla3BaT 3aKOHUTE W Haii-
no0pUTe MPaKTUKU 32 pa3KpUBaHEe U M30ArBaHE Ha KOH(QIMKT Ha MHTEPECH, a MPU Bb3HUKBAHE Ha
TaKbB — J1a TO Pa3KPUAT CBOEBPEMEHHO IO HAUMH, JOCTBIIEH 32 UHBECTUTOPHUTE. AKO Ob/ie pa3KpHUT
MOTEHIIMaJeH KOH(QIMKT Ha MHTEPECH OT CTpaHa Ha HAKoW oT uieHoBere Ha CJ/l Ha JlpyxecTBOTO,
CBILIUAT € JUTHKEH J1a C€ OTTETIIN OT AUCKYCHUTE U B3UMAHETO Ha PEIIEHHE OTHOCHO Ja/ICHUs Ka3yc.
Karo nmy0anuHo npyxectBo EMUTEHTSHT 111€ cie/iBa /1a clia3Ba 3aKOHOBUTE N3MCKBAHUS 3a CHIEIKU ChC
CBBbpP3aHM JIMIA, PECIEKTHBHO 3aMHTEPECOBAHM JMIA M Ja nonydu osiactsaBaHe oT OCA 3a
OCBINECTBSIBAHE HA CIENIKH, ITonagany B ooxsara Ha wi. 114 ot 3IITTLK.

PMCK, C8BP3aAH C NOMEHUUAICH KOH¢Jlul<m Ha unmepecu

Unenosere Ha CbhBeTa HA AUPEKTOPUTE HA EMUTEHTa 3aemMaT M aHATOTMYHU TO3UIHAH B
OpraHMTE HA yIpPaBJIECHHUE HA JAPYro APYKECTBO CHC CIIEIMAIHAa UHBECTULIMOHHA 1ied. B HacTosmms
CiTy4yail, ”HBECTUIIMOHHUTE CTPATErHH HA JBETE JAPYKECTBA Ca SCHO pa3rpaHWyueHU (MHBECTHUIIUU B
3aBBPIICHU, HEKUIUITHI UMOTH CIPSIMO MHBECTULIMU B KWIIMILHO CTPOUTEJICTBO - Tpu EMuTeHTAa),
KOETO M3KJII0YBA MPUIOKPHUBAHE HA AKTUBH, NA3apPHU HUIIKM U KIIMEHTHU. Y IPABJICHCKUTE PEIICHUS Ce
B3€MAaT HE3aBHUCUMO, ChIJIACHO YCTABUTE U BHTPELIHUTE ITPABUIIA HA BCAKO APYKECTBO, IIPU CIa3BaHE
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Ha IPUHIMINTE Ha J0OPO KOPIIOPATHBHO YIPaBIICHHE, 33 IbJDKCHUETO 32 CBOEBPEMEHHO Pa3KpUBaHE
Ha uHpopmanus npex perynaropuus oprad (KOH) u obuiectBeHocTTa 1 n30sArBaHe HA KOH(DIUKT Ha
HUHTEPECH.

Puck om npomana é akyuonepHama cmpyKkmypa

KbM natata Ha Hacrosuus [IpocnekT Ha ppKOBOACTBOTO Ha J[py’KeCTBOTO HE ca U3BECTHHU
JTaHHU 3a TUIaHUpaHa IPOMsIHA B aKIIMOHEpHATa CTPYKTypa. B ciayuail Ha nmpoMsiHa B akIIMOHEpHATa
CTPYKTYpa, B pe3ysTar Ha KosaTo ce npemuHasat nocouenurte B 3IIIIIK nparose (wr. 145 u ci.
3IIK), wHBecTHIMOHHATa OOMIHOCT W PEryjaropbT Ie OBJaT YBEAOMEHH 3a TOBA.
CplueBpeMEHHO NpY 3HAYUTEIHA IPOMSHA B AKIMOHEPHATA CTPYKTYpa 111€ Bb3HUKHE 33/bJKEHUE 32
HOBHUS MaXOPUTAPEH aKIMOHEP Ja OTHPABU THPTrOBO MPEUIOKEHUE KbM OCTAHAIUTE aKIMOHEPH,
cnasBaiiku n3uckBanusaTa Ha 3IIIILHK u npuwioxumure Hapendbu Ha KOH, ¢ koeTo B MakcuMaliHa
CTEIICH I1ie OBAAT 3aMUTCHH HHTEPECUTE HA HHBECTUTOPHUTE.

CIEIIM®UYHNU PHUCKOBH ®AKTOPHU 3A OTPACBJA, B KOWTO
APYKXECTBOTO OIIEPUPA

PllCK, C8BP3AH C HAMAIABAHEe pasmepa Ha naemume

Hamanenue Ha HaeMHHTE paBHHINA 1€ C€ OTPa3d HETaTUBHO HA TMPUXOJIUTE Ha
Jlpy>XecTBOTO, PEeCIEeKTUBHO Ha Heromara mevanOa. [Ipu paBHU Apyru ycioBHsl, TOBa IIE OKaxe
HEraTUBHO BJIUSHUE BHPXY pa3Mepa Ha MapuyHUs TUBHUACHT, U3IUIalaH oT EMutenra.

PMCK, C6BbP3aH C HUCKama JUKGUOHOCI HA UHeecmuuuume 6 HeosuIIcUMU UMOMU

HenBmwxuMmure MMOTH C€ KaTeropusupar KaTO IIO-HEIMKBHMJHU aKTUBU, 3a KOUTO €
XapakTepHO, Y€ CHEJIKUTE C TAX C€ OCBIIECTBSIBAT MO-TPYJIHO, OTHEMAT IIOBEYE BpEME U ca
CBIIBTCTBAHU OT CPABHUTEIHO BUCOKUTPAH3AKUMOHHU pa3xou.Cle10BaTeIHO OCHOBHMAT PUCK 3a
BCUYKM YYaCTHMIIM Ha TO3M Na3ap, BKIIOUUTEIHO EMHTEHTa, € CBbp3aH C BEPOSTHOCTTA OT
peanu3upaHe Ha 3ary0u B ciyyail Ha HE0OX0IUMOCT OT Obp3a mpojax6a Ha akTuBU. OCBEH TOBa
nopajau cinadbara JMKBUIHOCT Ha TO3M KJAC aKTHUBU, EMUTEHTHT Lie pasnosiara ¢ OrpaHUYEeHU
BB3MOKHOCTH 32 IPOMsHA B NOpTQeisa cu OT HEABMKUMH UMOTH M MO-TPYJHO ILIE MOXE Ja ro
MIPECTPYKTYPHUPA MPHU HYKJA B CIEACTBHE HAa Bb3HUKHAJIM IPOMEHU B UKOHOMUYECKUTE, IPABHUTE,
MOJUTUYECKUTE U APYTH ycloBHsl. TOBa, OT CBOSI CTpaHa, MOPaX/aa pUCK OT pea3upaHe Ha 3aryou
KaTo HsAMa rapaHius, 4e J{py>kecTBoTo 111e ycree CBOEBPEMEHHO Ja IPo/1aJie HEABMKUMH UMOTH WIIH,
Yye MpojaKHaTa MM IIeHa 1€ HaJBHIlIaBa L€HaTa Ha TAXHOTO NpuIoOuMBaHe. MEHUIKMBHTHT Ha
EmuTtenTa 1mie ynpasisiBa akTUBHO TO3U PUCK Ype3 BHUMATEJIEH NpeABapUTESIeH 10100p Ha UMOTUTE,
KOUTO NpuA00MBa, HACOUYBAWKM C€ €IMHCTBEHO KbM TaKHBa, KbM KOMTO MMa MOCTOSHHO BHCOK
MHTEpEC MOPaJx JOKalMs U BUCOKOKAUYeCTBEHO cTpouTencTBo. [1o To3u HauuH, [pyKecTBOTO 111€ ce
CTpEMHM J]Ja MUHUMM3HpA PUCKa OT 3aryOu Mpu HyXJa oT 0bp3a mpoaaxoa.

Puckoge cevp3anu c KOoHKypenmuama cpeoa

JpyKecTBOTO OCBHILECTBSABA JIEHHOCTTA CU B OpaHII C MHTEH3MBHA KOHKYPEHIUS KaKTO OT
MECTHHM KOMIIaHUM, TaKa U OT KOMIIAHUH C MEXyHapOAHO IPUCHCTBHUE. 3HAUUTEITHOTO Pa3/IBUKBAHE
Ha ObJrapcKkus na3zap Ha HeIBM)KMMU UMOTH IIpe3 MOCIeIHUTE TOANHU MTPEIN3BUKA 3a[I0YBAHETO Ha
penuia HOBH MPOEKTH WM pecTapTUPAHETO Ha TaKUBa, KOMTO 0s1Xa 3aMpa3eHH Ipe3 MpPeaXoIHUTe
roguHu. B pesynrar Ha Te3u pa3BuTHsa OsIXMe CBUIETENIM HA 3aCHIIBAIllaTa Cc€ KOHKYPEHIUS MEXIy
CTPOUTENHU (PUPMHU, areHIUH 32 HEIBHKMMU UMOTH, APY>KECTBA ChC CIELUAIHA WHBECTUIIMOHHA
e, ThbProBCKU OaHKH, (PM3MYECKU JHUIa U Ap. YBEINYaBaHETO HAa KOHKYPEHLMSITa MOXeE Ja uMa
OTpa)kKeHHE BbPXY MHBECTULIMOHHUTE pa3xoau Ha Jlpy>KecTBOTO M MOXE Ja JOBEJE A0 HaMaJsBaHE
Ha peaJ3upaHuTe OT HEro Mevanou, ChOTBETHO Ma3apeH sl U MOHMKEHA KOHKYPEHTOCIIOCOOHOCT.
Ot gpyra cTpaHa, HaJIM4YMETO Ha KOHKYPEHIMS HE CE€ OuYakBa Ja 3acTpalld HaMUPaHETO Ha
MOIXOJIALIN UMOTH 3a puioduBane, Tl KaTo pyxectBoTo 11e pa3uuta Ha ,,EM BU EJI“ EOO/I, B
KauecTBOTO My Ha BOJIElla KOHCYJITAHTCKAa M TIIOCpPEJHMYECKAa KOMIIAHMs, Ja IOJCUTYpsBa
BB3MOXHOCTH 32 MHBECTUIIMHU, KOUTO UMAT BUCOK MOTEHLHUAN 32 peajll3upaHe Ha MpHUBJIEKATEIHA
JIOXOAHOCT 3a akuuoHepure Ha ,,bPABO XOYM* EAJIMCII.
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Puckoee npu omoasanemo noo naem

HpyxecTBOTO MOXKe J1a ObJe MOIJI0KEHO Ha PUCK OT HEAOCTAaThUHA 3a€TOCT Ha MPUTEKABAHU
OT HEero HEJBWXMMH UMOTH, 3a0aBa MpU OTJABAHETO O] HAEM WUJIM OTIaBaHETO UM IPH MO-MAJIKO
W3TOJIHM YCIIOBHSI OT IbPBOHAUYAIHO IpeaBKAaHUTE.ToBa, OT CBOS CTpaHa, Illeé UMa HEraTUBEH
edeKT BbpXy MPHUXOJUTE OT HaeMH, reHepupaHu oT pyKecTBOTO, a OTTaM — M Ha ISUIOCTHATA MY
penTabuiaHocT. [IprunHa 3a TOBa MOrar Ja ca KakTo BJolleHaTa o0Ila nazapHa 00OCTaHOBKa, KOSITO
Jla BIMSIC HETAaTUBHO HA OM3HEC aKTUBHOCTTA M THPCEHETO HAa O(DUCHU M THPTOBCKH IUIOIIH, TaKa U
bakTopu, KOUTO ca cnelupUIHN 32 KOHKPETEeH reorpadCku peruoH, B KOMTo JpyxecTBoTo onepupa
(KaTo KOHKYpEHIUATA HA MECTHO HUBO HAIPUMeED).

PMCK, C6BbP3AH C yéejluiasane na ueHume Ha cmpoumeicmeomo

[Tono6HO yBenuuyeHue ce HaOIOAABA, KOraTO WHBECTUIMOHHATa AKTHBHOCT B CEKTOpa
M3IpPEeBapU HAJIMYHMS KanauuTeT. [JOKOJIKOTO mpeaMeTsT Ha JEHHOCT Ha J[py’KeCTBOTO BKIIIOUBA
U3BBPIIBAHE HA CTPOEKH U NOJOOPEHNUs B TSX, IOBUIIEHUETO HA LIEHUTE HA CTPOUTEICTBOTO B TE3U
CIy4aH IIle c€ OTpa3u HEraTUBHO Ha peHTaOMIHOCTTa Ha Jlpy»KecTBOTO.

Konmpazenmen puck

B cBosTa AEHHOCT MO WHBECTUIIMM B HEIBM)KMMH HMMOTH EMHTEHTa IIe Moabpxa
B3aMMOOTHOIIEHUS C Pa3TUYHU KOHTpareHTH. ChIEeCTBYBa pPUCK HACcpEIIHATa CTpaHa J1a He U3ITbJIHUA
CBOUTE JIOTOBOPHHU 3aIbJDKCHUS — J1a HE U3BBPIIU CTPOUTEICTBOTO B CPOK, Jia HE 3aIUIaTH HAaeM B
CPOK H T.H. EMUTEHTHT 1Ie ce CTpeMH J1Ja MUHUMHU3HpA TE3U PUCKOBE, OT €HA CTPaHa upe3 mo100p
Ha CTPaHUTE, C KOUTO BJIM3a B JIOTOBOPHU OTHOLICHHS U OT APyra — UYpe3 BKIIOUBAHETO HA KJIay3U B
JIOTOBOPHUTE, KOUTO Ja BB3MPAT HACPCIIHUTE CTPAHH OT HEU3MBIHEHHE M Ja KOMIICHCHPAT
HeraTuBHUTE BHPXy EMHUTEHTa, aKO TaKOBa HEM3IIBJIHEHUE HACTHIIH.

Puck, cevp3an ¢ 6v0euio uznonzeane Ha 0v12060 punancupane

Bb3moxHo € EmMuteHTHT na (MHAHCHpa YacT OT HMHBECTHIMOHHATa CH MpOrpaMa upe3
NPUBIMYAaHE Ha JABIT ToJ (opMaTa Ha KpeAMTH WiM oOmuranuu. ToBa MOXe Ja H3II0KHU
Jpy>KecTBOTO Ha PUCKOBETE, XapaKTEPHU 32 IBJIFOBOTO (DMHAHCHUPAHE, BKIFOYUTEIIHO PUCKA OT TOBA
OTIEPATUBHUTE MPUXOJHU Ja ObJAT HEJAOCTATHYHU 3a 00CITY)KBaHE HA 3a€MUTE M Pa3NPEICIITHETO Ha
AUBUACHTH. VYBennuennero Ha II€HaTa Ha 3aCMHHUS KalluTall OH OCKBIIMIIO MHBCECTUIIMUTC B UMOTH,
KaTo €THOBPEMEHHO OM HaMaJuIIo MOKyHaTelHaTa CIIOCOOHOCT Ha moTpedbutenute. B pe3ynrtar Ha
CBUTOTO THPCCHEC, Ma3apHUTE HCHU U HACMUTC HA UMOTHUTEC C ThPTrOBCKO M KUJIMIIHO NPCIHA3SHAUCHUC
Ouxa HamMaJIeJM M KaTo CJIe/ICTBHE Ha TOBA € Bb3MOXKHO JIa HE C€ TIOCTUTHAT HAKOU OT MJIaHUPAHUTE
edexTu 3a [lpyxecTBOTO.

PMCK, C8BbP3aH C nosuuiaeane na zacmpaxoeamejinume npemuu

B ciydaii ye npy:KeCTBOTO 3acTpaxoBa IPUTEKABAHUTE OT HETO UMOTH, yBEIUYaBaHE Ha
3aCTPaxOBATEJIHUTE NPEMHMM 33 HEIBWKMMHM MMOTH IPH PAaBHHM JPYTU YCIOBHS 1€ CE€ OTpasH
HEraTUBHO Ha (MHAHCOBHS pe3ynTaT Ha EmMutenra. [lopann OTHOCHUTENTHO HUCKMS pa3Mep Ha Te3U
pa3xoJu, paBHUIIETO HA 3aCTPAXOBATEHUTE MPEMHUH 1€ UMa MUHUMAJIEH €peKT BbpXy oOliara
JOXOAHOCT Ha JIpy»KeCcTBOTO.

Puck om 3a2y6u, HEeNnoOKpumu om 3acmpaxo6Ku

JpyKecTBOTO 1€ 3aCTpaxoBa MPUTEKABAHUTE OT HETO HEJIBUKUMHU UMOTH B CbOTBETCTBHE C
obOnuaiiHata Ojaropa3ymMHa NpakTuka B cTpaHata. CeliecTByBaT o0aue pUCKOBE, KOMTO HE Ce
MOKPUBAT OT 3aCTPaXxOBATEITHUTE KOMIIAaHUH WJIK YUHETO 3aCTPAaxOBaHE MO IEHCTBUTEIHA CTOMHOCT Ha
UMYILECTBOTO € MKOHOMMYECKHM HEONpAaBJaHO IOpaJAM BHUCOKUTE NPEMHUHM, KOUTO CIIEBAa Ja C€
3araaTAT (HaIp. pUCK OT TEPOPUCTUYEH aKT). AKO IPOU3TEKAT BPEIU OT 3aCTPaxoBaTEIIHO ChbOUTHE
HaJ1 3aCTPaxoBaTEIHOTO MOKPHUTHE, J{py>KECTBOTO 1€ MPETHPIHU 3ary0H, KOUTO Morar ja ObaaT J10
pa3Mepa Ha UHBECTHPAHUS B CbOTBETHUS HEJIBUYKUM UMOT KamuTall, KaTo EMUTEHTHT 111e TpoabIKU
na Oblie 3aABDKEHO MO0 €BEHTYaJIHO HM3TETJICHHWTE 3aeMU 3a MpuaoOuBaHeTo Ha mMmorta. [lopagu
HEMpeBUIUMOTO €CTECTBO Ha PUCKA, CHUIUAT HE MOXeE Jla Ob/ie yIpaBIsiBaH.
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4. NudopManus 3a CKJIOYEHU CIeJIKH MEKIY CBLP3aHM JHIA IIPe3 OTYETHHS NEPH O

Jpy»&eCTBOTO € CBbP3aHO ChC CIECIHUTE JTULA:

CBbp3aHu Julla ¢ JPYKECTBOTO Ca HErOBUTE AKIIMOHEPU, CBBP3aHUTE C TAX APYKECTBA, KAKTO U
HErOBUS YNPABJICHCKHU NiepcoHaln — uieHoBeTe Ha CJ]

UYepu Napasn EOOJL — apyxecTBo cobcTBeHuK Ha YIIM, KoeTo mpeoTcThIIBa YacT OT MPABOTO Ha
CTpoex BBpXy mputexaBaHoto YIIW, cpeury moctposiBane Ha orpezesieH Opoil amapTaMeHTH,
MapKOMecTa U CKIJIaJI0Be.

Crenku MEXTy CBbP3aHH JIUIIA:

30 ronn 31 nekemBpH
2026 2025

Bn3Harpaxaenus Ha KJIIOY0B IePCOHAJ
Bb3narpaxnenue Ha wieHoBeTe Ha CJ] 7 2
7 2

Bw3narpaxnenuero Ha CJl e ¢(opMupaHo OT Bb3HArpa)JIEHUATa MO CKIOYEHU JIOTOBOPHU 3a
yrpasiieHue U KoHTpoi ¢ wieHosere Ha CJ1. JIpykecTBoTo nMa 3aabmkenus kbM C/I kpMm 30.06.2026
. B pa3Mep Ha | Xui. eBpo.

Cneaxu ¢ ,,Yepu 'apasu“ EOO/]
30 ronu 31 nexemBpH

2026 2025
[Tonyueno mpaBO Ha CTPOEXK Cpelry 3adb/DKEHHE 3a 4,058 -
U3rpaXJaHe U TPEXBBPIASHE Ha amapTaMeHTH W
napkomecra (HernapuiHa rpecTanus)
4,058 -
Digitally signed
ASEN by ASEN

STOIMEN jjgey"
22.07.2026 . OV LISEV Date:2026.07.22

17:15:34 +03'00'
rp. Codus 3a,,bPABO XOYM” EAJICULI:
Acen Jluces

/V3nbaHUTENeH TUpEKTOop/
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JOITBJIHUTEJIHA HH®OPMALIUA

KbM MEXJIUHEH ®UHAHCOB OTYET 3A JIEHHOCTTA HA
»bPABO XOYM” EAJICUL, rp. CODU
kbM 30.06.2026 1.

1. HNudopmauus 3a nmpoMeHHTe B CYETOBOAHATA IMOJUTHKA Ipe3 OTYETHHUSI IEPHON,
NPUYNHATE 32 TAXHOTO HM3BbPIIBAHE U MO KAKBB HAYHH Ce OTPa3siBAaT HAa (PMHAHCOBUS
pe3yJITaT U coOCTBEeHHMsI KANIUTAJI HA eMUTEHTA

Hsma sacThnuiam mpoMeHH B cyeToBOJIHATa nojauTuka Ha ,,bPABO XOYM” EAJICUL] npe3
otueTHusa nepuoa ot 01.01.2026 r. 1o 30.06.2026 r.

2. Nudopmanus 3a HaCTHNMIKM IPOMEHH B IPyNa NpeANpUsTHS 10 CMUCHJIa Ha 3aKOHa 3a
CYeTOBOJCTBOTO HA eMHUTEHTAa, AKO Y4aCTBa B TAKaBa rpyna

Jpy»ecTBOTO HE € 4YacT OT MKOHOMUYECKA IpyITia ChIJIACHO 3aKOHA 3a CYETOBOACTBOTO. Kbm
30.06.2026 r. enHonmyeH coOcTBeHMK Ha Kamurtaida Ha ,,bPABO XOYM” EAJICHULL e Acen
Croumenos Jluces.

3. HNudopmanus 3a pe3yJraTuTe OT OPraHM3aNMOHHYN NPOMEHH B PAMKHTE HA eMHUTEHTA,
KaTo npeodpa3yBaHe, NPoJa:k0a HA APYKeCTBA OT rPyNa NpeANpPUsITHA N0 CMHCHJIa Ha 3aKoHA
3a CYETOBOJACTBOTO, ANMOPTHH BHOCKH OT JPY:KeCTBOTO, JaBaHe MOJ HaeM Ha HMYIIECTBO,
ABJITOCPOYHHN MHBECTUIIMH, TPEYCTAHOBSIBAHE HA JIEi{HOCT

[Ipe3 oTueTHHS IEPHOI:

HsMAa U3BBPIICHU OPraHU3alMOHHU IIPOMEHU B PAMKUTE HA €MUTCHTA,;
HE € 3all0YHaJIO0 TPOU3BO/ICTBO 110 Npeodpa3yBaHe Ha IPY>KEeCTBOTO;
HE Ca U3BBPIIBAHM AIIOPTHU BHOCKHU OT JIPYKECTBOTO;

IPY>KECTBOTO HE € OTAABAJIO I0J HAEM UMYILECTBO.

[To oTHOIIEHNE HA U3BBPIICHN UHBECTUIMHU, TPEACTON PEATM3UPAHE HA TJIaHA 32 Pa3BUTHE,
KOMTO I11€ CTapTUpa CIIe] MPUKIOYBAHE HA MPOLIeAypaTa I10 3aIb/LDKUTEIHO YBEIUYEHNE HA KanluTala
U JIonyckaHe 10 Tbproeusd Ha b®b Ha u3gageHuTe OT APYyKECTBOTO AKIIUH.

4. CraHoBHIlE HA YNPABUTEJHHS OPraH OTHOCHO BB3MOKHOCTHTE 32 peajiM3anus Ha
ny0JIMKYBaHU MPOTHO3M 3a pe3yJITaTUTe OT TeKylaTra (UHAHCOBA TOAMHA, KATO ce OTYUTAT
pe3yJTaTUTe OT TeKyIIUsi OTYeTeH Mepuol, KakTo W uHpopManusa 3a (QaKTopure H
00CcTOATEJICTBATA, KOMTO 1€ NMOBJIMAAT HA NMOCTUTAHETO HA NMPOTHO3HUTE Pe3yJITATH Haii-
MaJIKO 10 Kpasi Ha TeKyIaTa (puHAHCOBA rOAMHA.

JlokonkoTo mpe3 oTYeTHHs nepuoj JpyKecTBOTO He € IyOJMKyBajlo IIPOTHO3M 3a
pe3yaTaTuTe OT TeKyllaTa (PMHAHCOBA FOJMHA, KbM HACTOSIINSA OTYET HE Ce MPE/ICTaBsl CTAHOBUIIE
Ha CJl OTHOCHO BB3MOKHOCTHUTE 3a peain3alus Ha MyOIUKYBaHU MTPOTHO3H.

S. JlaHHU 32 JIMnaTa, NPUTEKABALIY NPAKO M HENPAKO HAH-MAJIKO S HA CTO OT IJI1acoBeTe B
06[1{0T0 cnﬁpanne KbM Kpasd HA OTYCTHUSA IIEPUOTd, U IPOMECHHUTE B IPUTECKABAHUTE OT JIMIATA
rJacoBe 3a Meproia 0T HAYaJI0TO HA (PUHAHCOBATA NOAMHA 10 KPasd HA OTYETHHUSA MEePHOJ

Ksm 30.06.2026 r. eqHoamyeH coOCTBeHMK Ha KamuTtana Ha ,,bPABO XOVYM” EAJICUL] e
Acen Ctoumenos JIuces.

31



6. JlaHHM 32 aKIMUTe, TPUTEKABAHM OT YIIPABUTEJIHHUTE H KOHTPOJIHU OPTaHU HA eMHTEHTA
KbM Kpasi HA OTYeTHHUS MEePHO, KAKTO U MPOMEHUTE, HACTHIIJIN 32 NMEePHOJAa OT HAYAJO0TO HA
(¢puHaHCOBaTa roaAMHA 10 KPasi HA OTYETHHUS MePUO/l 32 BCAKO JIUIe MOOTAeTHO

ITpe3 BTopoto TpuMeceune Ha 2026 r. r-H Acen CroumeHoB JIuceB CKiI0OYM J1BE CAEIKU C
aKLMU OT KanuTajia Ha JipyxecTtBoTo. [1o cunara Ha mbpBara cienka Oelle npexBbpiieHa eaHa aKIus,
a 1Mo cuijiaTa Ha BTOpaTa chiaTta akmus Oemre mpumooura obparao. Kem 30.06.2026 r. exHONHYCH
coOcTBennk Ha Kanurtana Ha ,,bPABO XOYM*“ EAJICULL e Acen CtoumeHoB JIuces.

Ocrananute uneHoBe Ha CpBeTa Ha JUPEKTOPUTE HE IPUTEkKABAT AKI[UH OT JIPY’KECTBOTO.

7. Nudopmanuss 3a BucSIIM CbAeOHM, AQIMHUHHUCTPATUBHH WIH apOUTPaKHM
NPOM3BOACTBA, Kacaellu 3aIbJ/KEHUS WM B3eMaHUsi B pa3mep Haii-majako 10 Ha cTo OT
COOCTBEeHHS KAaNMTAJ HAa eMHTEHTA; aK0 00IIaTa CTOMHOCT HA 3aAbJUKEHHATA WM B3eMaHUATA
HA €eMHTEHTA M0 BCHYKHN 00pa3yBaHM NMPOU3BOACTBA HAAXBBPJs 10 HA €¢TO OT cOOCTBEHUSI MY
KanuTaJl, ce mpeacTraBsi HHGopManus 3a BCSIKO MPOU3BOJACTBO MOOTAEIHO.

Hsama Bucsmu cbneOHU, aIMUHHCTPATHBHU WM apOMTPaKHU TMPOU3BOJICTBA, Kacaelln
3aJIbJKEHUS MM B3eMaHUs B pa3Mep Haii-manko 10 Ha cTo OT coOOCTBEHUS KalluTal Ha EMUTEHTA.

8. Nudopmanus 3a OTIYCHATHTE OT eMHTEHTA WM OT HErOBO JIbIIEPHO APYKECTBO HJIU OT
TeXHH [bIIEPHH JAPY’KeCcTBa 3aeMH, MNpPeJOCTABsIHE HA TapaHIOUUd WJIH T[0eMaHe Ha
NMpeI0CTABEHUTE 00e3MeYeHHus1 WM MOeTHTE 3aqbJLKeHUs1 00110 KbM €1HO JIMIle UJId HEroBO
ABIIEPHO JAPY:KECTBO, B TOBA YHMCJI0 U HA CBBP3aHU JIMIA C MOCOYBAHE HA MMEHa WJIH
HaumeHoBanue 1 EMK Ha jnuero, Ha XxapakTepa Ha B3aMMOOTHOIIEHUSATA MEKIAY eMUTEHTA
WJIH HeroBUTE IbIIEPHHU JAPY/KECTBA H JHIETO 32eMONOJIy4YaTe]l, pa3Mepa Ha HeH3IJIaTeHATa
IJIABHHUIIA, JIMXBEH MPOIEHT, 1aTA HA CKJIKYBaHe HA JOr0OBOPA, BKIKYUTEIHO TONbJIHUTETHI
cnopa3yMeHHsi, KpaeH CPOK Ha MOracsiBaHe, pa3Mep Ha MOETO 3aabJiKeHHe, crenupuIHHn
YCJIOBHS, KAKTO M 1€JITa, 32 KOSITO ¢a OTNYCHATH, B CJIy4ail 4ye ca CKJIYEHH KaTo 1eJeBH

Hp63 OTUCTHUSA NIEpHUOA HAMA OTITYCHATH OT EMUTCHTA 3a€MU, IIPCAOCTABEHU I'apaHIIUN NUJIN
IIOCTH 3aBJIZKCHUSA 06H10 KBbM CJIHO JIMIIC, B TOBA YMUCJIO 1 HA CBBbP3aHU JIMIIA.

22.07.2026 1.

rp. Codus ASEN Digitally signed by
ASEN STOIMENOV

STOIMEN visev

., Date: 2026.07.22
3a,,BPABO XOYM” EAJICHUII: OV LISEV 17:15:52 +0300

Aced Jluces

/M3mbIHUTENEH TUPEKTOp/
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WUH®OPMALMS 1O YJI1. 31, AJL. 1 OT 3AKOHA 3A JIPY)KECTBATA ChC
CNELIUAJHA UHBECTULIMOHHA LEJI U 3A JIPY’)KECTBATA 3A
CEKIOPUTM3ALMSA 3ACHULYIC) U YJI. 20, AJL 2, 1. 1 OT HAPEJBA Ne 2 HA KOH

OTHOCHO
,BPABO XOYM” EAJICHI]
KBbM 30.06.2026 r.

I. Uundopmanus 3a gejia Ha aKTHUBHUTE, OTAAJEHHU 32 MOJI3BaHE Cpelly 3aluiallaHe,
CIPSIMO O0IIUA pa3Mep HA UHBECTULMUTE B HEIBUKUMHM UMOTH, CbIJIacHO Wwi. 31, an. 1, 1. 1 oT

3CHLYIC.

[Tpensun oOCTOATENCTBOTO, Y€ APYKECTBOTO € HOBOYUPEAEHO, TO MPE3 OTUETHHS MEPUOJ
,»bPABO XOYM” EAJICULI He e oTnano 1moj HaeM CBOE UMYILIECTBO.

II. Uadopmanuss 3a mnpoaakda HIM NOKYNKA HA HOB aKTMB HAa CTOWHOCT,
HA/IBUIIIABAIIA € 5 HA CTO 001IATA CTOMHOCT HA MHBECTUIIUNTE B HEABHKUMHU UMOTH, CHIJIACHO
wi. 31, an. 1, 1. 2 or 3ACHULC.

[Tpe3 oTueTHUs MEpPHOJ] IPYKECTBOTO NPHUI00M IMPaBO Ha CTPOSK 3a peallu3MpaHe Ha
WHBECTHIIMOHCH IPOCKT 3a M3rpaKJaHE Ha MOHOJIMTHA >KWJIMIHA CTpaja C TOJ3EMHHU TapaxkH,
Haxonsma ce B rp. Codus, paiion ,Hanexna®, mectHoct ,,Toncrtoit”, ¢ miaHupan Cpoxk 3a
3aBbpiIBaHe npe3 2028 r.

Crpanara me BxirouBa o6mo 301 anapramMeHTa — ABYCTallHU, TPUCTAWHU M YETUPUCTAHH,
pasnpenencHd B ceneM Bxojna. [IpeaBuaeHn ca Haa3eMHH M TOJI3EMHHU IMAPKOMECTa, Tapaxku H
CKJIaJIOBH MOMeEIIEHUs, KakTo 1 HaJ 3 600 KB. M. 03€JIEHEHH ILIOIIIH.

IIpe3 Tpumecednero ca MONyYEHU ABAHCH 110 MPEABAPUTEIHHU JOTOBOPH IPEACTABIISIBALN
MapU4YHU CPEACTBA, IOJYUYEHHU OT KIIMEHTH NIPEIH U3MBIIHEHNE Ha 3abJKEHUETO HA JPYKECTBOTO 3a
MPEXBBPJIIHE HA CbOTBETHUTE HEJBUKUMH UMOTH B pa3Mep Ha 725 Xuil. eBpo.

I11. Uadopmanus 3a cia3BaHe HA H3UCKBAHMATA MO WI. 5, a1. 7 1 a1 9, wi. 25, an. 1 —
5 mun. 26, an. 1 u an. 2 or 3ACUIJIC, cbraacuo wi. 31, an. 1, 1. 2 ot 3JICULIJC.

1. Hudopmanus 3a cnazBaHe HA M3MCKBAHUATA MO 4I. 5, a1. 7 9 ot 3JCULIAC

. AxtuBute Ha ,,bPABO XOYM” EAJICUL] xbMm 30.06.2026 r. BB31M3aT Ha 5 241
XWI.eBpo, kato 100 % OT TsIX ca UMEHHO B PE3yNTaT OT JEHHOCTTA Ha APY>KECTBOTO MO 4. 5, ai. 1,
1. 2 ot 3ACHULIAC.

. KoM 30.06.2026 r. ,bPABO XOYM” EAJICUL] otunta 1 Xui1. eBpo Apyru NpUXOIH.

2. Hudpopmanus no wi. 25, an. 1-5 or 3ACULAC

° [Ipe3 oTueTHUS TEpHOA JIPYKECTBOTO HE MPHUTEKaBa WHBECTHIIMH B ICHHU KHHUXa,
W3JIaJICHH WM TapaHTUPAHU OT JbprKaBa YWiICHKA U B OAHKOBH JIEMIO3UTH B OaHKH, KOUTO UMAT MPaBO
Jla M3BBPINBAT JICWHOCT Ha TEPUTOPHUATA HA JIbPKaBa WICHKA.

° [Ipe3 oT4yeTHHWS TMEPUOJ JAPYKECTBOTO HE MPHUTES)KABA WHBECTUIMH B HIOTCYHH
o0uraIuu, T0MyCHATH 10 THPTOBUS Ha MSICTO 32 ThPTOBHUS B JbpKaBa UICHKA.

° [Ipe3 oT4eTHUs MEPUOJI IPYKECTBOTO HE MPUTEKABA MHBECTHIIMH B IPYTH APy KECTBA
ChC CIeIMaIHa HHBESCTUI[MOHHA IIE]T.

° [Ipe3 oTyeTHHS MEPUOJ IPYKECTBOTO HE MPUTESKAaBA WHBECTUIIUHU B CIICIIHATHU3NPAHH
npyxectsa o ui. 28, an. 1 or 3CHULJC.
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° ,»bPABO XOYM” EAJZICHUL] He mputekaBa MHBECTULIMS OT KaluTalla HAa TPETH JIULIA
mo ui. 27, an. 4 ot 3JCULIC.

3. HUudopmanus no wi. 26, aia. 1 u 2 or 3JCHUIAC

. [Ipe3 otuernus nepuoxa ,,bBPABO XOVYM” EAJICUL] He e obe3meyaBasio 4yKaAu
3aIbJDKEHUS, ChOTBETHO HE € IIPEIOCTABSIIO 3aEMH;

) [Ipe3 otuetnusa nepuoa ,,bPABO XOYM” EAJICULL He € eMuTHpaio AbJrOBU LIEHHU
KHIDKA.

° KbMm 30.06.2026 1., ,,bPABO XOYM” EA JICULI HsIMa CKITFOYEHU TOTOBOPH 32 OAHKOBH
KpEIUTH.

) 3a otuerHus nepuona ,,bPABO XOYM” EAJICULL He e B3emasio OaHKOBH KpPEIUTH,
KOHTO JIa CE IOJI3BAT 3a M3ILIAIAHES HA JINXBU.

IV. Uudpopmanus 3a HeABHKMMHUTE MMOTH HA TEPUTOPHSTA HA JAPyra abpKaBa
YWieHKA, 10 IbPKaBHU, cbriiacHo wi. 31, axn. 1, 1. 4 ot 3ACHULIC.

»bPABO XOYM” EAJICULL He npuTexaBa HEABUKUMU UMOTH Ha TEPUTOPHUSITA HA JApyra
Ibp)KaBa WICHKA, TOpPaay KOETO HE ca Haluile OOCTOSATENICTBA, KOUTO Ja OBAAT JACKIapUpaHd B
HACTOAIIATa TOYKA.

V. Jlpyra undopmanusi, onpeaejeHa ¢ Hapeada, cbriaacHo wi. 31, aax. 1, . 5 or

3ACULIC.

1. Uudopmanusi 3a HU3BBPUIEHH CTPOEKH, PEMOHTH M NOJ00peHUs Ha
HeIBMKMMHTE MMOTH.

[Ipe3 otuetnus nepuoxa ,,bPABO XOYM” EAJICULl nmpuaoOu mpaBo Ha CTPOEXK 3a
W3rpaxJaHe Ha MOHOJHTHA , KuiuiiHa crpaza ¢ moa3eMHH rapaxu™ B rp. Codusi, MecTHOCT
Toscroi, paiion Hagexaa ¢ miianupan cpok Ha 3aBbpiiBaHe 2028 1.

2. Nudopmanusi 3a OTHOCHTETHHSI A1 HA HeNJIaTeHUTe HaeMM, JIM3UHIOBU H
apeH/IHH BHOCKHM CHPSIMO 001IaTa CTOWHOCT HAa B3eMAHMATA, NPOM3THYAILM OT BCHYKH
CKJIIOYEHH OT JPYKECTBOTO CIIOPa3yMeHHUsI 32 HAaeM, JIM3HHT U apeH/a.

[Ipe3 otuernus nepuon ,,bPABO XOYM” EAJICUL] He e oTaaBano UMYILECTBO MO/ HAEM.

ASEN Digitally signed by

22.07.2026 1. ASEN STOIMENOV

rp. Codust 3a,,BPABO XOYM” EAJICULI; STOIMEN ' usev
Date: 2026.07.22

OV LlSEV 17:16:10 +03'00'

Acen Jluces

/V3bIHUTENEH TUPEKTOpP/

34



NHOOPMALUA 11O TPUJIOKEHUE Ne 4 OT HAPEJIBA Ne 2 HA KOH
kbM 30.06.2026 1.

CoBerbT Ha nupekropute Ha ,,bPABO XOYM” EAJICULI, rp. Codus yBenoMsBa BCUUKH
HACTOSAIIM W OBJCIIM WHBECTHTOPH, Y€ HACTOsIaTa WHQOpPMAIMS € U3rOTBEHAa BHB BPB3Ka C
n3uCcKBaHuATa Ha wi. 12, am. 1, T. 1 or Hapenda Ne 2 na KOH 3a mppBOoHAYaIHO M TOCIIEIBAIIO
paskpuBaHe Ha WH(OPMALUS PHU MyOIMYHO MpeajaraHe Ha [EHHU KHUXKA U JIOMyCKaHe Ha IICHHH
KHI)Ka JI0 ThPTrOBUS Ha peryiupaH ma3ap u npexacrasisBa [Ipunoxxenune Ne 4 oT ropernocodeHus
HOpPMAaTUBEH akT. Ts chabpka wHPOpMamus 3a ACHHOCTTa Ha J[py»KECTBOTO 3a Mepuoja OT
01.01.2026 r. mo 30.06.2026 r.

1. IIpomsina Ha JMIATa, YIPAKHABALIU KOHTPOJ BbpPXY [Apy:kecTBOTO.

[Ipe3 oTdeTHHs MEepUOJ HE € HACTHIWIA MPOMSHA B JIMIETO YNPAKHABAIIO KOHTPOJ Haj
HpyxectBoTO, KaTo KbM 30.06.2026 1. enHoNMYeH COOCTBEHUK Ha KanuTana Ha ,,bPABO XOYM”
EAZICUL] e Acen Ctoumenos Jluces.

2. OTKpI/IBaHe Ha MPOU3BOACTBO M0 HECHCTOATEJTHOCT 34 APYKECTBOTO UJIH 34 HETOBO
ABINECPHO APY/KECTBO U BCUYKHU CHINECTBECHH €Tall, CBbP3aHU C IPOU3BOACTBOTO 10 o0sIBABaHE
Ha IPYKECTBOTO B HECHCTOATETHOCT

[Ipe3 oTueTHHS TMEpUOI HE € OTKPUBAHO MPOU3BOACTBO MO HECHCTOSATENHOCT 3a ,,bPABO
XOYM” EAJICHULL.

3. CkiamuBaHe WIH U3NMbJIHEHHE HA CHLIIECTBEHH CHEJIKH

[Tpe3 oTueTHUs MEpPHOJ] IPYKECTBOTO NPHUI00M IMPaBO Ha CTPOSK 3a peallu3upaHe Ha
HNHBCCTHUIIMUOHCH HpOeKT 3a I/I3Fpa)KZIaH€ Ha MOHOJIMTHA XHWJIHNIIIHA crpazla C IIOA3CMHH rapam/l,
Haxonsma ce B rp. Codus, paiion ,Hamexna®, mectnoct ,,Toncrtoit, ¢ miaHupan cpok 3a
3aBbpuiBaHe npe3 2028 r.

Crpanara me BiirouBa o0mo 301 anmapramMeHTa — ABYCTalHU, TPUCTalHU M YETUPUCTAIHH,
pasmpeneicHr B ceneM Bxoja. [IpeaBuaeHHM ca HaJ3eMHH W IMOA3EMHH TMApKOMECTa, Tapaxu U
CKJIaJIOBH MOMeEIIEeHUs, KakTo 1 Hax 3 600 KB. M. 03€JIEHEHH IIJIOIIH.

4. Pemenue 3a CKJIIOYBaHe, PeKPaTABaHe H Pa3BajisiHe HA JOTOBOP 32 CbBMECTHO
npeanpusiTue

[Ipe3 oTyeTHHA epro/I HE € IPUEMAHO PEIlIEHUE 3a CKIIIOUBAHE, IPEKPATABAHE U Pa3BaJIsIHE
Ha JI0roBOp 3a cbBMecTHO npennpusitue ot ,,bPABO XOYM” EAJICULL.

5. TIpomsiHa Ha OAUTOPHUTE HA APY’KECTBOTO M MPUYMHHU 32 IPOMSAHATA.

Ha 06.02.2026 r. Ha n3BbHpEAHO 3aceaanne Ha O010TO chOpaHKe Ha aKIIMOHEPUTE € U30paH
oIuTOp 3a mpoBepka M 3aBepka Ha ['PO nHa [lpyxkectBoro 3a 2025 r. Ilpeacrom cBukBaHe u
npoBexaane Ha OO0 chOpaHue HA aKIIMOHEPUTE HAa KOETO J1a Obe u30paH OAUTOP 3a MPOBEPKA U
3aBepka Ha I'®O nHa [[pyxectBoTro 3a 2026 T.

6. OOpasyBaHe WM NpeKpaTsiBaHe Ha CbAeOHO MJIH APOMTPANKHO /1€J10, OTHACSHIIO Ce
10 3aAbJKeHUs] MJIH B3eMaHUsl HA IPY’KeCTBOTO WJIM HEr0BO AbIIEPHO JAPYKeCTBO, C LIeHA Ha
HCKa Hali-MaJyko 10 Ha cTO 0T cOOCTBEeHMS KANUTAJ HA IPYKECTBOTO

[Ipe3 oTtueTHus mepuon He € OuIO oOpa3zyBaHO WM MPEKPATEHO CHACOHO HIH
apOHUTpaXxHO JEeJ0, OTHACSIIO Ce A0 3aJbJKEHHS WU B3eMaHus Ha [[py>KecTBOTO, C IIeHa Ha
rcka Haii-maniko 10 Ha cTto ot coOcTBeHus Karutai Ha ,,bBPABO XOYM” EAJZICULI.
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7. Ilokynka, mpoaak0a MM y4dpeleH 3aJI0r Ha JASUVIOBH Y4YacTHUsi B THPrOBCKH
APYKeCTBA OT eMUTEHTA WIN HEroBO JbIIEPHO APYKECTBO

IIpe3 oTueTHMs nepUO] HE € U3BBPILIBAHA MOKYIIKa, MPoJax0a WK yupeAsBaHe Ha 3aJ0T Ha
JSUIOBM yyacTus B IPyTU ThProBCKHU JpyxecTsa oT ,,bPABO XOYM” EAZICULL.

8. Jlpyru oOcTosiTeicTBA, KOUTO JAPY:KECTBOTO CYUTA, Ye OMXa MOIJIM Aa Obaar oT
3HAYeHHe 32 HHBECTUTOPHUTE NMPH B3eMAHETO HA pellleHne 12 NPUA00UAT, 12 NPOAAIAT WM /2
NPOABJEKAT /12 MPUTEKABAT NYOJMYHO NPeJaraHuTe HeHHH KHUKA.

He ca nanwuiie TakuBa 00CTOSITEIICTBA.

Digitally signed by
ASEN ASEN STOIMENOV
3a,, B PABO XOYM” EAJICULI; STOIMENO usev

Date: 2026.07.22

V LISEV 17:16:25 +03'00"

Aced Jluces

/VI3BITHUTEIICH AUPEKTOP /
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NHOOPMALUA IO YJI. 12, AJI. 1, T. 2 OT HAPEJABA Ne 2 OT 09.11.2021 r. 3A
I'bPBOHAYAJIHO U ITIOCJIEJABAIIIO PASBKPUBAHE HA UHO®OPMALIUA ITPHU
IIYBJINYHO NPEJJIAI'AHE HA IEHHU KHUKA U IOITYCKAHE 10 ThbPTOBUSA
HA PEI'YJIUPAH ITA3AP

[Ipe3 otuetHusa mnepuon [pyxkectBoro omoBectsiBa 10 KOH u BDb choTBeTHO upes
https://eis.fsc.bg/ u http://www.extri.bg/bg/, m no oOmecTBeHOCTTa - 4Ype3 WH(GOPMAIMOHHATA
maTdopma investor.bg, JOCTBITHA Ha €JIEKTPOHEH azapec -
https://www.investor.bg/bulletin/1/3726/0/0/0/1, xakTo W Ha KOpIOpaTUBHATA CTpaHUIA Ha
JIpy’)KecTBOTO B  pasznmen ,,3a WHBECTUTOPUTE, JIOCThIIHA HA CICKTPOHEH ajpec -
https://bravohome.bg/#investor.

Digitally signed

by ASEN
22.07.2026 1. ASEN S')I{OIMENOV
rp. Codus STOIMEN usev

Date:

3a,,5PABO XOYM” EAJICULL: OV LISEV 20260722
17:17:34 +03'00'

Aced Jluces

/VI3BITHUTEIICH AUPEKTOP /
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JEKJIAPALIUA
no wi. 1000, an. 4, 1. 3 ot 3IIIIIK

Joaynoanucanusr,

Acen Jluces — Usnbnuurenen nupekrop Ha ,,bPABO XOYM” EAJICUL]

JEKJIAPUPAM,
4e, JOKOJIKOTO MU € U3BECTHO,

1. MexxauuaHUAT puHaHcoB oT4eT KbM 30.06.2026 ., ChCTaBEH CHITIACHO MPUIIOKUMUTE CUETOBOIHHI
CTaHJIapPTH, OTpa3sBa BSIPHO U YEeCTHO HMH(pOpMalMATa 32 aKTUBUTE M IMACUBUTE, (PMHAHCOBOTO
cbcTosiHUE U (puHaHCcoBUs pesyntat Ha ,,bPABO XOYM” EAJICULL

u

2. MeXXIUHHUAT Aokian 3a aeHocrra Ha ,,bPABO XOYM” EAJICUL] na nnauBuayaiHa 6a3a KbM
30.06.2026 r. chabpika gJocTOBEpEH mperies Ha nHdopmanusara mo wi.100o, an. 4, 1. 2 ot 3ITILK.

Digitally signed by
ASEN ASEN STOIMENOV
STOIMENOQV ustv
Hara: 22.07.2026 r. Date: 2026.07.22
rp. Codust Hexnapatop: LISEV 17:17:55 +03'00'
Acen Jluces

/V3mbIHUTENEH AUPEKTOp /



JTEKJIAPAIIUSA
nmo 4. 1000, aj. 4, 1. 3 ot 31K

Hoaynoamucanara,

Mas PuxoBa, B KadecTBOTO cM Ha ynpasuren u npexcrasmsiBaiy ,,MH IIPOI'PEC
KOHCVYIJIT* EOO/I — TpeTo nulie, 1o cMUChIa Ha Wi. 27 OT 3aK0HA 3a JIPY>KECTBATA ChC CleI[MaaHa
WMHBECTHIIMOHHA 1IeJT U 3a Jpy)KecTBaTa 3a cekroputuzauus Ha ,,bPABO XOYM” EAJZICHUL], BB
BpPB3Ka C BOJCHETO HAa CUETOBOAHATA OTUYETHOCT Ha APYKECTBOTO, C MMOJAraHeTO Ha MOIKCA CH T10-
J0J1y

JEKJIAPUPAM,
4e, TOKOJIKOTO MU € U3BECTHO,

1. MexxquHHUAT uHAHCOB 0TYeT KbM 30.06.2026 T., ChCTAaBEH CHITIACHO MPHIIOKUMHUTE CUCTOBOHHI
CTaHJIApPTH, OTpa3siBa BSIPHO W YE€CTHO HMH(pOpMAIMATAa 32 AKTUBUTE W IACUBUTE, (PHHAHCOBOTO
cbcTosiHuE U puHaHCcOBUS pe3yaTar Ha ,,bPABO XOYM” EAZICUL]

"

2. MeXJIUHHUAT 10KjIaj 3a aetnoctra Ha ,,bBPABO XOYM” EAJICULL xbm 30.06.2026 1. chabpxa
JIOCTOBEpeH mperiien Ha nHpopmarusata o 1wi. 1000, an. 4, 1. 2 ot 3IILK.

MAYA Digitally signed by

MAYA NIKOLAEVA

Jlara: 22.07.2026 . NIKOLAEV axowr
te: .07.
rp. Codpus Hexnaparop: A RIKOVA 19222150 40300

Mag PukoBa

/Yupasuren Ha ,,MH [TPOI'PEC
KOHCVYIJIT*“ EOO/ /
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