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,,bPABO ITPOITBPTU ®OH/I* AJICHUL]
30 CEITTEMBPH 2026

MEXXAMHEH OTYET 3A ODUHAHCOBOTO CbCTOAHUE

(BCMUKKM cymum ca B xunagm espo)

Mpun. 30 centemBpu 31 pekemBpu
2026 2025

AKTUBU
HeTeKyLwiu akTMBMU
NHBECTULMOHHN UMOTHU 4 33,502 33,376
MHBeCcTUUMK B AbLEPHM NpeanpuaTma 5 - 5,847
HeTeKkyLwn B3eMaHUA OT KANEHTHU 6 193 266
HeTekyLm B3eMaHMNA OT AblUEpHO APYHKECTBO 7 - 153
JepuBaTtveeH GMHAHCOB aKTUB — IMXBEH cyan 13 234 -
HeTtekywiu akTnem o6w,0 33,929 39,642
TeKkywm akTusun
B3emaHuA OT KANEHTU U AO0CTaBYNLM 6 245 99
MapuyHKn cpeacTsa U eKBUBANEHTU 8 8,047 2,512
TeKywm akTMBM 0610 8,292 2,611
O6wo akTUBMU 42,221 42,253
KAMUTAN
Kanurtan u pesepsu Ha cobcTBeHUUMTE
AKLMOHEepeH Kanutan 10 18,717 18,764
Opyru pesepsu 2 2
Pe3sepB oT eMUCUA Ha aKLUK (51) (51)
HepasnpeaeneHa neyanba/3aryba 9 3,530 2,916
O6wo Kanutan 22,198 21,631
NACUBU
HeTeKywun nacusu
MonyyeHn aenosntun 16 494 434
3aabaKeHMa no noayyeHn 6aHKoBU Kpeautn 11 18,701 19,156
[epvBatveeH GMHAHCOB NAcUB — IMXBEH cyan 13 - 126
HeTeKywu nacusm obwwo 19,195 19,716
TeKywm nacusmn
TeKylla 4acT OT 3a4b/IKEHUSA MO NoJly4eHn baHKoBMU 12 711 713
Kpeagutn
TeKyLa 4acT OT 3a4b/IKEHMA MO IMXBEH Cyan 14 7 19
3a4b/IKEeHNA KbM A40CTAaBYNLM 15 74 143
Opyru 3agbnkeHua 17 36 31
TeKyw nacusm obwwo 828 906
0O6wo nacusu 20,023 20,622
0O6wo cobcTBEH KanuTan U NacuBu 42,221 42,253

HacTtoAawmat mexxamHeH dpMHAHCOB oTyeT e 0a06peH ¢ pelweHune Ha C Ha 26.10.2026r.

N3nbaHUTENEH AUpPEKTOP:

Cobcrasuten: MH lMporpec
Pal'IVILLa ﬂpa rHeBa RALITSA TODOROVA

TODOROVA DRAGNEVA KoH CynT EOOﬂ, MAYA Digitally signed by

Date: 2026.10.26 MAYA Nikolaeva

DRAGNEVA 15:54:50 +0200 Masa PukoBa Nikolaeva Rikova
. Date: 2026.10.26
Rikova 16:04:03 +02'00'
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RALITSA Digitally signed by

MpunoxeHunsTa Ha cTpaHuum ot 7 ao 30 ca HepasaenHa vyacT OT MeXANHHMA MHAMBMAYaneH GUHAHCOB
otyeT Kbm 30.09.2026 r.



,,bPABO ITPOITBPTU ®OH/I* AJICHUL]
30 CEITTEMBPH 2026

MEXKAUHEH OTYET 3A BCEOBXBATHUA AOXOA

(BCMUKKM cymum ca B xunagm espo)
Mpun 30 centemBpu 30 centemsBpu

2026 2025
Mpuxoam oT npoaaxkba Ha ycnyru 18 1,964 2,306
Opyrv npuxoamn 19 4 9
Pasxoau 3a maTepuanu (2) (3)
Pa3xoau 3a BbHLIHM YCAYyrn 20 (449) (681)
Pasxogu 3a Bb3HarpaxkaeHua 21 (31) (37)
Opyrv pasxoan 22 (109) (89)
Meuanba/ (3ary6a) ot geitHocTTa 1,377 1,505
Mpuxoaun oT yyactuma 5 153 -
®urHaHCcoBM Npuxoamn/pasxoam HeTo 23 (551) (584)
Mpuxoan/pa3xoam OT oLeHKa Ha GpUHAHCOB AepuBaTUB
(HeTO) 13 322 (1)
Neuan6a/ (3ary6a) ot duHaHcoBa geliHocT (76) (585)
Pasxopg 3a gaHbK - -
Neuan6a/(3ary6a) 3a nepuoaa 1,301 920
Opyr BceobxBaTeH g0Xx0A4 -
060 BceobxBaTeH A0X04 32 nepnoaa 1,301 920

Hactoawmar mexamHeH dpMHAHCOB oT4eT e oa06peH c pelweHune Ha C Ha 26.10.2026T.

Digitally signed by MAYA Digitally'signed by
RALITSA RALITSA TODOROVA . MAYA Nikolaeva
TODORQVA DRAGNEVA Nikolaeva  Rikova
Date: 2026.10.26 . Date: 2026.10.26
DRAGNEVA 15.:55.16 10200 Rikova 16:04:26 +02'00"
N3nbaHUTENEeH UPEKTOop: Cobcrasuten: MH lMporpec
KoHcynt EOO/,
Pannua parHesa Mas PuKkosa

MpunoxeHunsTa Ha cTpaHuum ot 7 ao 30 ca HepasaenHa vyacT OT MeXANHHMA MHAMBMAYaneH GUHAHCOB
otyeT Kbm 30.09.2026 r.



,_EPABO TTPOITHPTU ®OH/T* AJICUIL]
30 CETTTEMBPH 2026

ME>XXKAUHEH OTYET 3A MPOMEHUTE B COBCTBEHNA KAMMUTAA

(BCMYKKM cymum ca B xunaam espo)

OTHacawwm ce A0 npuTexarenn Ha cob6CcTBeH KanuTtan

OcHoBeH Tekywa un Opyrn Peseps ot O6wo KanuTtan
Kanutan HepasnpeesieHa pe3epBuM  emucua Ha
MNeyanba/3ary6a aKkumm
Canpo KoM 1 AHyapy 18,764 3,627 (51) 22,342
2025 2
Meyanba 3a neproaa - 227 - - 227
JdonbaHutenHo
pasnpeaeneH i (938) ) (938)
ANBUAOEHT 33 -
npeaxo4Hv roaAnHU
Canpo kbm 31
nekemspy 2025 18,764 2,916 2 (51) 21,631
Canpo kem1anyapn — 4g .6, 2,916 2 (51) 21,631
2026
MNeyanba 3a nepunosa - 1,301 - - 1,301
PasnpeaeneH
ANBUAEHT 33 - (734) - - (734)
npeaxoaHu roaAnHNn
Opyrv nsmeHeHus (47) 47 ) - -
Canpgo kbm 30
18,71 1 22,1

centemspu 2026 8,717 3,530 2 (51) /198

Hacroawmar mexgmMHeH pUHAHCOB OTYeT e 0A06peH ¢ peweHne Ha CA Ha 26.10.2026 T.

Digitally signed by MAYA

RALITSA TODOROVA Tomofova bRAEVA MAYA Nikolaeva yikolacva rikova
DRAGNEVA ESEEO 5‘026-1 026 15:55:33 Rikova ES;(:) 3.026‘1 0.26 16:04:45
M3nbaHuUTEeNEeH AnpeKTop: Cocrasuten: MH lMporpec KoHcynT
EOO/L
Pannuya AparHesa Masa Pukosa

MpunoxkeHnaTa Ha cTpaHuum oT 7 ao 30 ca Hepa3aeiHa YacT OT MeXANHHMA MHAMBUAYANEH GUHAHCOB OTYET
Kbm 30.09.2026 r.



,EPABO TIPOITHPTU ®OHJI* AJICUI]

30 CEIITEMBPH 2026 T'.

MEXXAUHEH OTYET 3A MAPUYHUTE NOTOLUMA

(BCMYKM cymun ca B XMaaam eBpo)

MapuuHM NOoTOLM OT onepaTUBHA AEUHOCT

MocTbnaeHna OT KANeHTH

MnawaHma KbM 4OCTABUYMLM

MnawaHma cBbP3aHM C TPYA0BM Bb3HArpaXXaeHuma
MnateHn/Bb3CTaHOBEHM AaHbLN

[pyrv noctbnaeHma/nnawaHns, HeTHO

HeTteHn napunyeH NOToK OT onepaTtuBHa AEﬁHOCT
MapuyHM NnoTOUM OT UHBECTULLMOHHA AEVIHOCT

MnawaHma 3a NogobpeHna Ha UMOTH
MHBeCTUUMM B AbLUEPHN NpeanpuaTma

,£I,per ﬂOCTbI'IJ'IEHVIFI/I'II'IaIJ.I,aHMFi, HETHO

HeTeH napuyeH NOTOK OT UHBECTULLMOHHA AeﬁHOCT

MapuueH NoToK oT buHaHcoBa AeNHOCT

MocTbnneHns oT 6aHKOBM KpeauTu

MnaTeHa rnaBHULA NO 6aHKOBU KPeanTU

MnaTeHa nMxBa No 6aHKOBU KpeauTu
MocTbnneHuns/(nNnawaHma) No AMXBeH cyan, HeTHO
MaaTeHn INXBM, TAKCU, KOMUCMOHHM, HETHO
M3nnateH gMBNAEHT

HeTeH napuyeH NOToOK oT dmuaucoaa AEVIHOCT

HetHo (HamaneHue)/yBennyeHne Ha napuUHUTE CPEACTBa

Mapun4yHM cpeacTBa B HA4a/10TO Ha Nepuoaa

MapuyHM cpeacTBa B Kpaa Ha nepuoaa

HacroAawmar mexamHeH pUHaHCOB OoTYeT € 0A06peH ¢ peweHune Ha CA Ha 26.10.2026 .

RALITSA Digitally signed by RALITSA
TODOROVA TODOROVA DRAGNEVA

Date: 2026.10.26 15:55:56

DRAGNEVA +0200°

N3nbiHUTENEH AUPEKTOop:

Panuua OparHesa

30 centemBpu

30 centemBpu

Mpwun. 2026 2025
2,624 2,959
(886) (929)
(31) (33)
(446) (475)
65 -
1,326 1,522
(151) (81)
6,000 (5,847)
153 (153)
6,002 (6,081)

- 7,000

(455) (285)
(523) (530)
(51) 6
(30) (68)
(734) (927)
(1,793) 5,196
5,535 637
2,512 1,783
8 8,047 2,420

MAYA Nikolaeva  Digtally signed by MAYA

. Nikolaeva Rikova
Rl kova Date: 2026.10.26 16:05:09 +02'00'

Cocrasuten: MH lMporpec

KoHcynt EOO/,
Mas PuKoBa

MpunoxeHunaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MEXAUHHUA MHAMBMAYaNeH GUHAHCOB OTYET

Kbm 30.09.2026 .



,»bPABO ITPOITBPTU ®OH/* AJJCHULL
30 CEIITEMBPU 2026 T'.

NMPUAOXXEHUNA KbM MEXKAUHHNA OUHAHCOB OTHET

1. Pe3lome Ha aeMHOCTTa

,BPABO MPOMBPTN ®OHA“ AACULL e aKUMOHEPHO APYKEeCcTBO CbC cneuuanHa WHBECTUUMOHHA Uen,
yypeaeHo Ha 15.08.2017 r. 8 rpag Codusa n BnnucaHo B TbProBCKUA PErucTbp Kbm AreHumaTa no BIMCBaAHMATA
Ha 21.08.2017 r. ¢ EMK (egnHeH naeHTUdPUMKAUMOHEH Kopa): 204729982 1 e c HeorpaHMYeH nepuvog Ha
CbllUecTByBaHe.

[py»KecTBOTO e CbC cefannLue n agpec Ha ynpasnaeHue: rpag Codus, parioH JloseHeu, bya. ,YepHu Bpbx”“ N
51, Oduc X, crpaga 2, eT. 5. AapecsbT 3a KOpecnoHAeHUMUA CbBNaga C agpeca Ha ynpasneHue. TenedoH: +359
29888 651.

[OpyectBoTo e nonyunno nvueHs ot KOH pa ocbliectBaBa AeMHOCT KAaTO aKUMOHEPHO APYKECTBO CbC
cneuyManHa MHBECTMUMOHHA uen Ha 1 asryct 2018 r. Ha cbwaTta gata ¢ PeweHune 78 Ha KOH ApyxecTsoTo e
BNUCaHO KaTo Ny6anMyHO ApyKecTBo B Perncrtbpa Ha NybanMYHUTE APYHKECTBA U APYrMTe eMUTEHTU, BOAEH OT
K®H.

MpeameT Ha feHocT: HabupaHe Ha cpeAcTBa Ypes M3gaBaHe Ha LLeHHW KHUXKa M nociensallo UHBECTUpPaHe
Ha HabpaHWTe cpeacTBa B HEABMXMMW MMOTU M BELLHM MPaBa BbpXy HEABUMKMMW MMOTMU, M3BBPLUBAHE Ha
cTpoexu, nopobpeHuna n obsasexgaHe B NocnegHUTe, C Lea NPeaocTaBaHETO UM 3a ynpaB/ieHue, OTA3aBaHETO
WM 104, Haem, IM3NHT UAK apeHaa u/uav nocieagaliata um npoaaxba u BcAKa Apyra AeMHOCT, CBbp3aHa CbC
WHBECTMPAHE B HEABMXUMM UMOTU M MO3BOIEHA OT 3aKOHa.

,BPABO MPONBPTU ®OHA“ AACUL, e nybanyHO ApyKEeCcTBO Cbr/1acHO 3aKoHa 3a nyb/inYHO npeasiaraHe Ha
LLeHHW KHUXKa U HErOBUTE aKLMK ce TbpryeaT cBoboaHo Ha “Bbarapcka doHaoBa 6opca — Codpus” ALl. AKumnTe
Ha APYXEeCTBOTO Ca NOMMEHHM, 6e3HANMYHN 1 CBODOAHO NPEXBbPASEMU LEHHN KHUXKA, KOUTO ce npeasaraT
ny6an4YHo.

MpexBbpASHETO HAa NOUMEHHUTE Be3HANIMYHWN AKUUK, U3LALEHM OT 4PYKECTBOTO, UMAT AEUCTBME OT MOMEHTA
Ha BMMCBaHEe Ha caefikaTa B pernctbpa Ha LleHTpanHuaA genosumTap, KOMTO M34aBa AOKYMEHT, y40CToBepsBaLl,
npaBaTa BbpXy Te3M aKkuuMn.

Kbm 30.09.2026 r. pasnpeaeneHMeTo Ha permcTpupaHuna Kanmtan Ha [pyKecTBOTO e, KaKTo ciesBa:

30.09.2026 31.12.2025
(xmn. eBpo) (xmn. eBpo)
AKUMOHEepPEH KanuTan (xun. eBpo) 18,717 18,764
Bpoit akumu 36,700,000 36,700,000

AKLI,MOHepM, nputexasawun aKUMOHEPHUNA KannuTan:

Kbm 30.09.2026 Kbm 31.12.2025
EELHERY bpoii npaBa % oOT npaBa Bbpoii npaBa % OT npaBa Ha
Ha rnac Ha rnac Ha rnac rnac
BU3HEC UMOT KOHCYNT EAL, 12 000 000 32,70% 0 0,00%
CUHEPTMA MHBECT XONOUHI AL, 7 150 000 19,48% 0 0,00%
TEKCUM BAHK AL, 6 699 472 18,25% 0 0,00%
HORIZON PLATINUM PORTFOLIO 2960 375 8,07% 2988 631 8,14%
Bpoit npaBa Ha rnac, ynpasnasanu ot NNOK JOBEPUE, B T.u.: 3444000 9,38% 3444000 9,38%
Yo JOBEPUE AL 2 352000 6,41% 2 352 000 6,41%
nrne "OBEPUE" 700 000 1,91% 700 000 1,91%
ANe "NOBEPUE" 392 000 1,07% 392 000 1,07%
YN® "Cbr/IACHE" 2120 000 5,78% 2120 000 5,78%
BPABO XO/14 A EOO/, 0 0,00% 12 000 000 32,70%
BJIEK CUI OMBENONMEHT EQOA, 0 0,00% 9107 364 24,82%
MABE/NT TOMALL CYOXAPCKU-KLLOHKEK 0 0,00% 2 000 000 5,45%
ACEH CTOMMEHOB /INCEB 0 0,00% 118 672 0,32%
Lpyrv opnguyeckn n GmMsnyecku mua 2326153 6,33% 4921333 13,40%
OBLO: | 36700 000 100,00% 36 700 000 100,00%

MpunoxeHnATa Ha cTpaHuum oT 7 fo 30 ca Hepa3ZenHa YacT OT MEeXAUHHUA UHAMBMAYaneH GUHAHCOB OTYET
Kbm 30.09.2026 r.



,EPABO TIPOITHPTU ®OHJI* AJICUI]
30 CEIITEMBPU 2026 T'.

Ha 09.06.2026 1., Acen Ctonmenos JluceB e CKIIOUNI CaeNKH 3a npofaxsa Ha 118 672 Gpost akuum, npencrasissaiy 0.32% OT kanuTana U OT aKIMUTE C NPaBo Ha ry1ac Ha ,,bpaso Ipormspri ®oun AJICHILIL. Ha chinara sata eiHOIHYHO

npu TO OT Hero Apyxectso ,.Bpaso Xonx A EOOJ] e npogano 12 000 000 6post akuuu u npasa Ha riac, npeacrasissaim 32,70% ot kanurana ua ,.Bpaso IIponspr @onn* AZJCHLL CerbiMenTsT (1ata Ha perucrpauus) 8, LI
AJl 1o nsere caenci e 11.06.2026 r. B pesyirmar na caenxute, r-n Jluces u ,Bpaso Xonx A* EOOJI ne npHTEXaBaT HHTO HPAKO, HHTO HENPAKO aKIMH H NaBa Ha riac ot ,,Bpaso Mporspru Gonx AJICHIL Ha 09.06.2026 r., Tlaen Tomai
Cysapeki - KIIOHKeK € CKITIOMIT CETKH 3a pojak6a Ha 2 000 000 Gpost akui, npencTapssanm 05.45% oT KanuTana 1 ot akuunte Bpaso [pombpr ®orn AJICUILL npaso na rac. Ha ceiara nata BJIEK CUI IUBEJIONIMEHT*
EOOJ e npozano 9 107 364 Gpos akumu u npasa Ha riac, npejcrasissaim 24,82% ot kanurana Ha ,.bpaso Iponsprn @oun” AIICULL. CerbamenTsT (nata Ha perucrpauus) B LI AJl no asere cuenku e 11.06.2026 r. B pesynrar na

caenxure, r-# Masen Tomaur Cyokapexi — Kuomskek  ,,BJIEK CHI JIMBEJIOTIMEHT* EOOJ He npUTexaBaT HUTO HPAKO HUTO HENPAKO aKiMu H npasa a rac o ,,Bpaso Mporspru o AJICHLL

Ha 09.06.2026 r., B pe3y/ITaT Ha CKIIIOYEHA CJIe/Ka 3a OKyInKa Ha 7 150 000 6post akuuu ¥ paBa Ha TJ1ac oT Kanurana Ha ,,bpaso ITponspri @onn™ AJICHLL, npencrasissamu 19,48% oT npaara Ha riac B 00I0TO chOpaHie Ha AKLHOHEPHTE
Ha JIpy’KecTBOTO, C 1aTa Ha CEThIMEHT (1ata Ha peructpauus) B, L1 AJ{ - 11.06.2026 r., nsn0BoTo yuactue Ha ,,Cuneprus Unsect Xommuur* AJl ce npomens ot 0% Ha 19,48% 0T kanuTana 1 OT akLMHTE C PABO Ha rJac Ha ,,bpaso [pomspTi
®oux“ AJICUL,. Ha cpimata gata e cKiIiodeHa caenka ot crpana Ha BUSHEC MMOT KOHCYVYJIT EAJ] no mokynka Ha akiuu, npeictasissai 32,70% OT mpasata Ha IJ1ac B 00IIOTO ChOpaHHEe Ha aKIMOHEPHTE Ha JIpy’KeCTBOTO, C IaTa Ha
CeTBIMEHT (1ata Ha perucrpauus) B, LI AJl - 11.06.2026 r., kaTo B pe3y/ITaT AsIOBOTO My ydacTHe ce npomens ot 0% ua 32,70% oT KanuTana M OT akIMMTE C IpaBo Ha riac Ha ,.bpaso [Mponsprn ®ona AJICHULL. Ha chmara nata ot
cTpana na , Texcum Bank™ AJl e ckiliodena caienka 3a okynka Ha 6 574 409 6post akuuu 1 mpasa Ha rac, npeActapnssaum 17,91% oT npapata Ha riac B 06WOTO cHOpaHe Ha akuHOHepHTE Ha JlpyKectBoTo. KbM 30.09.2026 r. ¢ Hanuue

NpOMsHa B aKIIMOHEPHOTO yyacTue Ha ,, Tekcum Bbank AJl, koeTo e HapacHaso 10 18,25%.

BPABO MPONMBPTU ®OHA AACULL uma egHOCTENEHHA CMCTEMA HA ynpasaeHne cbC CbBET Ha AUPEKTOPUTE,
cbCToAL, ce OT Tpuma uneHose. Cnep u3BbplleHa npe3 m.06.2026 r. caenka no npogaxkba Ha akUMK Ha
OPYKEeCcTBOTO, ONMCcaHa B NosicHUTeNHa 6enexka 10 no-40/y, CYHMTaHO OT BNMCBAHETO B TbProBCKMUA PErUCTLP
Ha 15.07.2026 r. pbKOBOACTBOTO Ha APYKECTBOTO B NLLETO Ha CbBeTa Ha AUPEKTOpPUTE MMA CNeHMA CbCTaB:

Pannua Togoposa [lparHesa N3MbJIHUTENEH AMPEKTOP M YneH Ha C/[,
bosaH Mapkos NeTpos yneH Ha C[1
Jlogmmn Bbukos Jlasapos He3aBucMM YnieH Ha C/[]

JpyXecTBOTO ce npeacTaBAABa M yNpaBaABa OT U3NbAHUTENHUA amupeKkTop Panuua JparHesa.

OANTHMAT KOMUTET noanomara pa60TaTa Ha CbBeTa Ha OMPEKTopUTe, MMa POaA Ha /INLA HAaTOBAapeHu C
06UJ,0T0 ynpasaeHne, KOUTO MU3BBPLWIBAT MOHUTOPUHI U HaA30pP HaJ BbTPELWHATA KOHTPOJIHA CUCTEMa,
ynpaBaeHNeTo Ha PUCKa N CUCTeMaTa Ha d)MHaHCOBOTO OTYUTAHE Ha APYXKeCTBOTO.

OAMTHUAT KOMUTET, CbrnacHo pewweHne Ha OCA ot 15.06.2026 . e B chegHUA CbCTaB:

AHenua AHrenoBa-Tymbesa - [Mpeacenaten
ATtaHac UBaHoB - YneH
BeHko Hepgankos Kucos- YneH

Kbm 30.09.2026 r. B ApyKecTBOTO UMa 1 ciyKuTen Ha TpyAoB 40roBsop.
2. UHpopmauma 3a cbLecTBeHaTa CHeTOBOAHA NONNTUKA

Mo-pony e onucaHa CY4ETOBOAHATA NOMUTUKA HA APYXKECTBOTO, MPUIONKEHA MPWU M3TOTBAHETO HA HEroBUA
dUHAHCOB OTYeT.

Ta3un NoNUTMKA e Nocnef0BaTEHO NPWIAraHa Npes BCUYKM NpeacTaBeHM OTYETHM NEPUOAM, OCBEH aKO U3PUYHO
He e yNOMeHaTo gpyro.

2.1 ba3sa 3a U3roTBfiIHE HA MeXAUHHUA PUHAHCOB OTYeT

HactoAawmaTt mexxanHeH GMHAHCOB OTYET € M3roTBEH B CbOTBETCTBME C M3NCKBAHMATA HAa MexayHapogHuTe
CTaHaapTV 3a PpuHaHcoBM otyetTn (MCDO) cyeToBOAHM CTaHAAPTM, NpueTH oT EBponenckusT cbtos (MCAPO,
CYEeTOBOAHM CcTaHgapTw, npuetn ot EC), TbakyBaHuaTa Ha MC®PO, cyeToBOgHM CTaHAapTH, npuetn ot EC
NPUNOKMMM 33 ApyxKecTBa otumTawm ce no MC®PO, cuetoBogHM cTaHAapTw, npuetn ot EC. Hacrtoawmat
$VHaAHCOB OTYET € U3roTBEH NPW CNasBaHe MPUHLMMNA HA UCTOPMYECKATa LIeHA, OCBEH B C/Iy4aUTe HA OTYUTAHE
Ha MHBECTULIMOHHUTE UMOTM MO CNpaBeaMBa CTOMHOCT Npes nedvanbaTa uan 3arybata.
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M3roTeBsiHeTo Ha PpUHaHCOBUTE OTYETU B cboTBeTCcTBME ¢ MCPO cueToBOAHM cTaHAAPTU, Npuetn oT EC u3nckea
ynotpebata Ha c4YeTOBOAHM NpPUOAM3UTENHM OLEHKM. Korato e npwuaarano c4yeToBoAHATa MOJIMTUKA Ha
npeanpuATMETO, PbKOBOACTBOTO CE € OCHOBABA/I0 Ha cobcTBeHaTa U NpeueHKa. EnemeHTnTe Ha duHaAHCcoBUTE
OTYETM, YMETO NPEeACTaBAHE BK/OYBA MO-BMCOKA CTEMEH Ha MpPeLeHKa WMAM CYOEeKTMBHOCT, KaKTo U Te3u
€/1eEMEHTN, 32 KOUTO MPEANONIOKEHNATA U OLUEHKUTE MMAT 3HAYUTE/IHO BAUAHUE BbpXYy GMHAHCOBUTE OTYETU
KaTo LAN0, Ca OTAENHO onoBecTeHu B MNpunoxkenume 3.

MpnbAnsnUTENHUTE OUEHKM U OCHOBHWUTE AOMYCKAHWA ce npepasriexaaT Tekywo. MpepasrnexgaHeTo Ha
NPUBAN3UTENHUTE OLLEHKM Ce NPU3HaBa NPOCMNEKTUBHO.

(a) NpeueHKK

MHbopmauma 3a NpeueHKM, HanpaBeHWM NPU NpuaaraHe Ha CYETOBOAHWTE MONUTUKKM, KOUTO WMMaT Hakl-
3HaUUTENHU eDEKTU BbPXY NPU3HATUTE CYMM B TO3N GUHAHCOB OTYET, CE CbAbPKA B CeAHUTE BeNerKu:

— NpU3HaBaHe Ha NPUXOAM: AaNM NpMXoAMTe OT Haemu OT NpeaoCTaBAHe Ha MHBECTULMOHHMTE UMOTHU Ha
[py)KecTBOTO No 4OroBOPY 33 ONEPATUBEH IM3MHT € NPM3HAT Ha 633a Ha IMHENHMUA MeTOoZ 3a Nepuoaa Ha
NN3MHra.

— OLEeHABaHEe Ha OYaKBaHM KpeaWUTHM 3arybu 3a TbProBCKM B3EMAHMA M aKTMBM MO JOrOBOPU C KAMEHTU:
OCHOBHMW A0NYCKaHUA NpY onpeaensHe Ha cpeaHo-NpeTerneHaTa CTOMHOCT Ha 3arybuTe;

— naeHTMdMUMpaHe Ha J/IM3MHIOBM JoroBopu B obxBaTa Ha MCPO 16; CpoK Ha AM3MHra: Aanu
MpeAnpUATUETO € A0CTaTbYHO CUTYPHO, Ye We YNPaKHM ONuMmTe 3a Yab/KaBaHe.

2.1.1 MpuHUMN HA AEeCTBALLOTO NpeanpuaTue

PHbKOBOACTBOTO MMa OCHOBATE/IHM OYaKBaHWA, Ye [lpyKecTBOTO pa3nosiara C aJeKBaTHM pecypcu, 3a A4a
npoab/KM ga onepupa B 0603pumo Obaelle AOPUM U B YC/IOBMATA HA MPOABL/XKABALLM  FeonoiMTHUYecKka
HECUTYPHOCT M TbProBCKM BOMHW. MNpe3 mbpBoTO nonyroane Ha 2026 r. Apy*KeCcTBOTO NPOABL/IKN Aa 06CNyXKBa
pPenoBHO JIMXBEHUTE U [NTABHUYHM NAALAHWSA MO MNOJI3aHUTE AbJTOCPOYHN BAaHKOBU PUHAHCUPAHMUS.

Kbm 30.09.2026 ., 92.91 % oT npuTeKkaBaHaTa opuUC crpaga e oTaaAeHa nog Haem no AbArocPoYHU AOroBOPU,
CKJIIOMEHN MEXAY APYXKeCTBOTO U HerosuTte obuo 7 HaemaTenun — pPUANYECKM auua.

PbKOBOACTBOTO Ha APYXKECTBOTO CUMUTA, Y€ HE Ca HAJIMLE CbLLECTBEHU CbOUTUA, KOUTO BUXa Bb3MNPENATCTBA/IM
Lpy»ecTBoTO Aa W3NMbAHM CBOA OM3HEC MiaH M MMa OCHOBaHWE Aa NpoAb/Kasa Aa npuaara npuHUMna -
npeanonoXeHWe 3a AeUCTBALLO NpeanpuaTMeE NPU N3roTBAHETO Ha HeroBUTe PUHAHCOBM OTYETH.

2.1.2. CyeToBOAHATa NONMUTUKA M ONOBECTABAHMA
a) HoBu cTaHA4apTM N U3smeHeHuA, npuaoxnumm ot 1 aHyapum 2026 .

CnepHuTe CcTaHOAPTM M U3MEHEHMA Ce Npuaarat 3a NbpPBM NbT 3a NepuoauTe Ha GUHAHCOBO OTYMTAHE
3anoysaly Ha nau cneg 1 AHyapm 2026 r.:

- ToanwHu nogobpeHna Ha MCPO cyeToBOAHM cTaHAapTK Tom 11, B cuna ot 1 saHyapu 2026 r. Tesu
nogobpeHua obxeawat pasnnyHm npomenun 8 MCP0 1, MCPO 7, MCPO 9, MCHO 10 u MCC 7,

- M3meHeHus Ha KnacudpuKaumsaTa U oueHKaTa Ha GMHAHCOBUTE MHCTPYMEHTU (M3meHeHnss Ha MCPO 9
n MCo0 7);

- WN3meHeHuAa Ha MCPO 9 u MCPO 7 — [loroBopM, OTHacAWM ce A0 3aBMCMMa OT MNpuMpoaaTa

eNNeKTpoeHeprmna

6) npeacToALM N3MEHEHMA Ha CbLIECTBYBALLM CTaHAAPTM M HOBM CTaHAAPTM, KOMTO BAM3AT B CM/Ia UK ce
o4aKkBa Aa 6baat npueTH nNpes cneasalliy OTYETHN Nepmoam
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Kbm fpatata Ha ogobpeHue Ha To3M GMHAHCOB OTYET Ca U3AAAEHM HAKOW HOBM CTaHAAPTU, USMEHEHMA U
pa3ACHEeHMA Ha CbLUECTBYBALLMTE CTAHAAPTHU, HO HE Ca BNE3/M B cuia an He ca npuetun oT EC 3a dpmnHaHcoBaTa
rogMHa, sanoysalwa Ha 1 sHyapu 2026 r., n He ca 6BUAK NPUNOXKEHU NO-paHO OT [pyrKecTBoTo. He ce o4yaksa
Te Aa MMaT CbLLEeCTBEHO BANAHME BbPXY PUHAHCOBUTE OTYeTH Ha [lpyKecTBOTO, C M3KAtoYeHne Ha MCHO 18,
KOMTO M3MCKBA MO-06CTOMHO npeacTaBaHe Ha QUHAHCOBMTE pe3ynTaTM W HAKOM CBbP3aHM C TOBA
onoBecTABaHMA. PbKOBOACTBOTO O4YaKBa BCUMYKWU CTAHAAPTU U U3IMEHEeHuA, OOKONKOTO CbluTe umart
OTHOLUEHME KbM HeroeaTa AeWHOCT, ga 6baaT npuetTn B cYeToBOAHATA NOAUTMKA Ha [py»KecTBOTO npes
MbpBMA Nepuoa, 3anoyBall, c/iel AaTaTa Ha B/AM3aHeTO MM B cuia. No-gony e AafgeH CiMcbK C HOBUTE
CTaHAapTU:
- MC®O 18 MNpepcraBaHe K onoBecTABaHe BbB GMHAHCOBUTE OTYETH, B cMNa OT 1 sHyapum 2027 r., npueT
oT EC;
- MC®O 19 AvbwepHu npegnpuatva 6e3 nybanyHa otyeTHocT: OnoBecTaBaHus, B cuaa oT 1 aHyapu
2027 r., Bce owe Henpuet oT EC.

2.2 Caenku B yyXKaectpaHHa Banyrta

(a) ®yHKYuOHANHAG 8anyma u eanyma Ha npedcmasaHe

OTaenHuTe eneMeHTU Ha GpUHAHCOBUTE OTYETU Ha [pyKecTBOTO Ce OLEeHABAT BbB Ba/lyTaTa Ha OCHOBHAaTa
MKOHOMMYECKa Cpefa, B KOATO NpeanpusaTUEeTO M3BbPLUBA AeMHOCTTa e (“dyHKLMOHaNHa BanyTa”).
MeXAMHHUAT PUHAHCOB OTYET € NPEeACTaBeH B XMAAAM €BPO, KOATO e GyHKUMOHANHA BasyTa U BaayTa Ha
npegacrassHe ot 01.01.2026 r., cbrnacHo 3aKOH 3a BbBeXKAaHe Ha eBpoTo B Penybunka Ebarapus, BbB Bpb3Ka
C KOMTO cymTaHo oT 1 aAHyapu 2026 r., odmMumanHata napuyHa eaMHULA M 3aKOHHO MaTEXKHO CPeACcTBO B
Penybnuka bbarapus e eBpoTo. PUKCMpaHUAT obmeHeH Kypc e 1,95583 neBa 3a 1 espo.

(6) Coenku u canda

Coenknte B YyXAecTpaHHa BaayTa ce TpaHchopmupaT BbB (YHKLMOHANHA BanyTa, KaTo ce npunara
oduuManHMa Kypc 3a CboTBeTHUA AeH. [Meyanbute n 3arybute OT NpomsHa BbB BaJyTHUTE KypcoBe,
Bb3HMKHA/IM B Pe3y/TaT Ha pPasniallaHusa Mo CAENMKM B YyXKAECTPaHHA BasyTa, KaKTO M OT NPEOLEHKa Mo
3aK/IOUUTENIEH BANIYTEH KYPC Ha AEHOMUHUPAHUTE B YyXKAECTPAHHA BasyTa aKTMBU M MAcMBM Ce NPU3HABAT B
oTYyeTa 33 AOXOo4uTe.

MoOHeTapHUTE aKTUBM M MACUBU B YyXKAECTPAHHA BaJlyTa Ce OTYMTAT MO 3aKAtounTesIeH Kypce Ha BHB Kbm pgaTata
Ha CbCTaBAHe Ha pUHAHCOBUSA OTYET.

2.3 HBECTULLMOHHU UMOTHU

NHBECTULUMOHHUTE UMOTHU (3EMU U CrPaam) ca UMOTH, YMETO NpeaHa3HaYeHMe e A4a Ce AbPHKAT AbATOCPOYHO C
Len NpeaocTaBAHETO UM NOA Haem, M3UHT AW apeHaa, U/MNK 3a NoCTUraHe Ha HapacTBaHe Ha CTOMHOCTTa
WM, KaTO APYXKEeCTBOTO MOJ/y4yaBa OT TAX U3KAIOUUTENHO MPUXOLAN OT HAaeM.

NHBECTULUMOHHUTE MMOTU Ca NPeacTaBeHM BbB GMHAHCOBUS OTYET NO MOAeNa Ha cnpaBeganBaTa CTOMHOCT
no cmucbsa Ha MCC 40 ,,MHBECTULMOHHU MMOTK". B CTOMHOCTTa Ha MMOTUTE Ca BK/IIOYEHWN U BCUYKM TPANHO
NPUKpPeneHn apyr TMN AbAroTpanmHU mMaTepuanHu akTUBM, 6e3 KOMUTO CbOTBETHUAT MMOT He BbM morbn Aa
OCbLLecTBABa NpegHasHaYeHMeTo cu. NHBECTULUMOHHUTE MMOTU, OTYMTAaHU MO MOAeNa Ha crnpaBegaMBaTa
CTOMHOCT He ce amopTu3upar.

Mpu NbpBOHAYaNHOTO NpUAOHMBaHE MMOTUTE Ce OLLEeHABAT NO LieHa Ha NpuaobusaHe (cebecTolMHOCT), KOATO
BK/IHOYBA MOKYMHATa LEHa M BCUYKU MPEKM pas3xoam, HeobxoamMmm 3a npuBeXaaHe Ha MMOTa KaTo aKTuB B
paboTHO cbcTosiHME. MpeKnTe pasxoam ca: pasxodum 3a NOAroToBKa Ha 06eKTa, pa3xoAu 3a MbpBOHAYasHA
MOKYMKa U/Wan nsrpakaaHe, pasxoam 3a XOHOPapy Ha INLA, CBbP3aHM C MPOEKTa No U3rPaskAaHeTo Ha UMOoTa,
HEeBb3CTAHOBUMM TAaKCK U AaHbUM M Ap. [NOKynHaTa LeHa Ha BCEKM MMOT NpeaBapuTenHo, npean caenkara, ce
NoAKpensa M CbMoCTaBsA Ypes3 OLEHKa Ha HE3aBMCUM JIMLEH3UPAH oueHuTen. KaTo KOMMNOHEHT OT UueHaTa Ha
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npmaobusaHe (cebecToiiHOCTTa) Ha UMOTUTE NPUAOCOUTH YPE3 CTPOMUTE/ICTBO 33 CPOKA Ha M3rparkaaHeTo UM
Ce KanuTanM3aunpar 1 pasxoauTe Nno 3aemnTe U/Uamn gpyri NpuBAEYEHN CPeACTBaA, C KOUTO NPAKO ce MHaHCUpa
Np1Mao6MBaHETO U/UNK CTPOUTENCTBOTO Ha TE3N UMOTM.

Cnep, NbpBOHAYaNHO MpPU3HaBaHe, MHBECTUUMOHHMUTE MMOTM Ce OLLeHABAT M OTYMTAT MO CnpaBes/MBa
cToMHOCT. OueHKMTE No cnpaBeinBaTa CTOMHOCT Ha UMOTUTE BCAKA FOAMHA ce NPaBAT CbC CbAENUCTBUETO Ha
He3aBMCUM oueHuTeN. EQeKTUTe OT NpeoLeHKaTa 40 cnpaBes/vBa CTOMHOCT Ce TPeTUpaT U NPeACcTaBaT KaTo
npuxoam/pasxoam oT AeMHOCTTa B 0TYETa 32 BCEOHXBATHUA A0X0/, 32 OTYETHUA NePUOL,B KOMTO Bb3HMKBAT.
PasxoamTe 3a PEMOHTU U NOAAPBKKA HAa MHBECTULLMOHHM MMOTK Ce NPWU3HABaT 33 TeKyLM B Neproaa, npes
KOWMTO ca HanpaBeHW. M3BbplueHM nocaesBallm pasxoam, CBbP3aHM C MHBECTULMOHHUTE UMOTHU, KOUTO MUMaT
XapakTep Ha NnogMaHa u/unun gobassaHe Ha onpegeneHn Bb3I0BM YacTU/KOMMNOHEHTH, UKW Ha NPeYCTPOMCTBO
N PEKOHCTPYKLUMA, Ce KanuTanmnsmpaTt Kbm 6anaHcoBaTa CTOMHOCT Ha CbOTBETHUA aKTMB /MMOT/ Npu yciosue,
ye OTroBapAT Ha KPUTEPUUTE 3a NPU3HABAHE Ha MHBECTULMOHEH MMOT. CbLLEeBPEeMEHHO, HeaMopTU3MpaHaTa
YacT Ha 3aMeHEeHWTe KOMMOHEHTU ce M3nucBa OT 6anaHcoBaTa CTOMHOCT Ha aKTUBWUTE M Ce MpU3HaBa B
TEKYLMTE Pa3xoam 3a Nepnoaa Ha npeycTpomncTeoTo.

NHBECTUUMOHHUTE UMOTHK CE OTNUCBAT OT OTYeTa 3a PUHAHCOBOTO CHCTOSAHWE, KOraTo ce U3BaAZAT TPaAHO OT
ynotpeba 1 He ce o4aKBaT OT TAX O6bAelun CTONAaHCKM N3roam unm ce npogaaat. MNevanburte nnum 3arybute ot
NpoaaXKbu Ha OTAENHM aKTUBM OT rpynaTta Ha “MHBECTULMOHHUTE MMOTK” ce onpeaenaT Yypes CPaBHABAHETO
Ha npuxoauTe oT NpogarkbaTa M 6anaHcoBaTa CTOMHOCT HA aKTMBA KbM AaTaTta Ha npogaxbata. Te ce nocoysat
HeTHO KaTo “HeTHa neyanba/3aryba ot npoaaxba Ha HeTeKyLlM akTMBU’ Ha fiMueBaTa cTpaHa Ha oTyeTa 3a
BceobxBaTHMA aoxoa (B neyanbata uau 3arybaTa 3a rogmHara).

2.4. TobproBCK1 B3eMaHuA

TbproBCcKUTE B3eMaHuA NpeacTaBaaBaT 6€3yc/IOBHO NPABO Ha APYKECTBOTO Aa NOJyYn Bb3HarpaxaeHue no
OOrOBOPU C KAWEHTU M OPYrnU KOHTpareHtTu (T.e. To e 06BbP3aHO CaMO M3TMYAHE Ha Bpeme npegu
M3N/1AW,AHETO Ha Bb3HarpaxKaAeHUeTo).

TbpProBCKMTE B3eMaHUA ce NPeACTaBAT U OTYUTAT NbPBOHAYANHO MO CNpaBeA/MBa CTOMHOCT Ha 6asa LeHaTa
Ha CAeNKaTa, KOATO CTOMHOCT e obuyaliHO paBHa Ha ¢aKTypHaTa MM CTOMHOCT, OCBEH aKO Te CbAbp}KaT
cbluecTBeH GMHAHCMPALL, KOMNOHEHT, KOMTO HE Ce HAYMCAABA JOMbAHUTENHO. B TO3M cayyali Te ce npusHagaT
Mo cerawHaTa UM CTOMHOCT, onpeaesieHa Npu AMCKOHTOBA HOPMa B pasMep Ha JIMXBEH NPOLLEHT, NPeLeHeH 3a
NPUCHLL HA ANBKHUKA.

Lpy*KecTBOTO AbPXN TbProBCKMUTE B3€MaHUA €UHCTBEHO C Len c1:6MpaHe Ha OO0TroBOPHWU NapuUyHN NoTOUN U
'M oueHABa nocsieaBallo No0 aMmopTU3npaHa CTOﬁHOCT, HamaneHa C pa3mepa Ha HaTpynaHaTta 06e3LI,EHKa 3a
OYaKBaHU KpegnTHU 3ary6M.

[pyKecTBOTO npuaara mogesa Ha O4YaKBaHUTE KpPeaWUTHM 3arybum 3a Lenus CPOK Ha BCUYKM TbProBCKM
B3@MaHM s, U3M0A3BalKM ONPOCTEHMA NOAXOA, A0NYyCcKaH oT MCHO 9.

2.5. NMapuyHum cpeacrTsa U NapUYHN €KBUBANIEHTHU

MapuyHuTE CpeacTBa M NAPUYHU EKBMBAJIEHTM BKAKOYBAT Napu B 6poii 1 napu no 6aHKOBU CMETKU A,pYr1 BUCOKO
JIMKBUAHWN KPAaTKOCPOYHU MHBECTULMM C MbPBOHAYaAeH NAageK OT 3 meceua U No-Manko.

2.6. AKUMOHepeH KanuTtan u pesepsu

BPABO MPOMBPTU ®OHO AACULL e cb34a4EHO KAaTO aKLLMOHEPHO APYKECTBO CbC CNeLmnasHa MHBECTULMOHHA
uen, yupeneHo e no pega Ha TbproBCKUA 3aKOH M 3aKOHa 3a ApYyKecTBaTa CbC cneumasiHa UHBECTULMOHHA Len
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M 3a apyrKectBaTa 3a cekiopTtusauua (34ACUUAC). MpeameTbT My Ha AEMHOCT € OrpaHMYeH camo A0
WHBECTMPAHE B HEABUKNUMU MMOTH.

OCHOBHMAT KanuTa Ha gpYyrKecTBaTa CbC CneLmanHa MHBECTULMOHHA LLe/1 HEe MOXKe Aa 6bae no-manbK ot 250
XWJ1. €BPO M ce Habupa camo OT NapUYHM BHOCKK, KOETO e u3nbaHeHo oT EPABO MPOMBbPTU ®OHA AACUL.
AKUMOHepUTe OTroBapAT 32 3a4b/IKEHMATA Ha APYKECTBOTO A0 pa3sMepa Ha CBOETO aKLMOHEPHO yyacTne B
Kanutana M morat ga npeteHaMpar BpbllaHe Ha TOBA y4acTMe CaMo B NPOM3BOACTBO MO JIMKBUAALMA UK
HEeCbCTOATENHOCT. AKLLMOHEPHUAT KanuTan e OLeHEH NO HOMUHANHATa CTOMHOCT Ha U34af4eHUTe aKL MM,

CbrnacHo M3MCKBaHMATA Ha TbProBCKUA 3aKOH, ApyXecTBoTo dopmupa ,PoHA pesepBeH” 3a cmeTKa Ha
cpeAcTBaTa, NoNyYyeHU Hag, U Nof HOMMHaNHaTa CTOMHOCT Ha aKuMuTe Npu u3gasaHeTo um (Peseps oT emucus
Ha aKuum).

Mopagu cTaTyTa Ha APYKECTBOTO, KaTo aKLMOHEPHO APYKECTBO CbC CneLmansHa MHBECTULMOHHA Le, TO HAMA
3aKOHOBO 3a4b/KeHUe 3a popmMunpaHe Ha ,,3aKOHOBM pe3epBu” B pasmep Hail-manko Ha 10% oT pasmepa Ha
OCHOBHMUSA KanuTan, CbrnacHo pasnopeabute Ha TbproBCKMUA 3aKOH.

2.7. PasnpepeneHue Ha AUBUAEHTH

CbrnacHo 3akoHa 3a Apy*KecTBaTa CbC CreunasHa MHBECTULMOHHA LieN M 33 ApYyXKecTBaTa 3a CeKiopuTM3aums,
ApYy)KecTBaTa C TaKbB CTaTyT TpAbBa Aa pasnpenenat He no-manko ot 90% oT peanusmnpaHaTta nevyanba 3a
cboTBeTHaTa GPMHaAHCOBaA roguHa, cneg HEMHOTO NpPensymcaaBaHe No peaa Ha 4. 29 ot 34CULLAC.
3a4b/IKUTENHUAT MO 3aKOH AMBUMAEHT B pPasmMep Ha He no-manko oT 90% oT peanusmpaHaTa nevanba,
npensyncneHa no yun. 29 ot 34CNLAC, ce npusHaBa KaTo 3a4b/IKEHME B TEKYLATA rOAMHA MU HAMA/IEHME Ha
HepasnpegeneHaTta nevyanba B otyeTa 3a PUHAHCOBOTO cbCTOAHME. CobrnacHo Y. 1158 o1 3MMUK nybanyHuTe
OpY!KecTBa MoraT Aa M3NaalaT MeXXanHeH (aBaHCOB) AMBUAEHT Ha 6a3aTa Ha 6-meceyeH PUHAHCOB OTYET.

2.8. Nevanba/(3aryba) Ha aKuua

Meuyanbata mMam 3arybata Ha aKuMA Cce M34YMCAABA KaTo ce pasgenn nedvanbata uam 3arybaTa 3a nepumoaa,
KOpUrMpaHa ONbAHUTENHO NO peaa Ha 4vn. 29 ot 34CUUAC, 3a aa ce onpedenn cymarta OT HesA, KOATO
noafexun Ha pasnpefeneHne Mexay aKUMOHepuTe, MpUTexaTenu Ha OOMKHOBEHWM aKUMM, Ha CpeaHo-
npeterneHusa 6poit Ha AbprKaHUTEe 0BMKHOBEHM aKLMK 3a Nepuosa.

CpeaHo-npeTerneHnaT 6poi akuMm NpeacTasasnBa 6posaT Ha AbpPrKaHUTE OOMKHOBEHU aKLUMM B HAYas0TO HA
nepuoaa, KopurmpaH c 6pos Ha 06pPaTHO M3KYNEHUTE OOUKHOBEHM aKLMM U HA HOBOM34aLEeHNUTE TaKMBa nNpes
nepuoaa, YMHOXeEH No cpegHo-spemesusa ¢akTtop. Tosm dakTop mM3pasasBa H6poa Ha AHWUTE, Npe3 KOUTO
KOHKPETHUTE aKL MK ca Buam gbpiKaHu, cnpamo obwms 6poii Ha AHUTe Npes nepuoaa.

2.9. TeKyLU 1 OTCPOYEHU AAHDUUN

KaTo nnueH3npaHo ApyXKecTBO CbC cneumasHa MHBeCTULMOHHA uen BPABO MPOMNBPTU ®OHA AACULL He ce
obnara c KOpNOpPaTMBEH AAHbK CbINACHO 3aKOHA 33 KOPNOPATUBHO NOAOX0AHO obnaraHe. B pesynTaTt Ha ToBa
[ py»KecTBOTO He NpM3HaBa B OTYETUTE CM aKTUBM M MACMBU NO OTCPOYEHM AAHDBLM.

2.10. Nposusum

MpoBU3NN Ce OTYUTAT, KOraTO Bb3HMKHE HACTOALLO CbAebHO, KOHCTPYKTUBHO UM HOPMATUBHO 3afbiXKeHne
3a [lpy»KecTBoTo, B pe3yaTaT Ha MUHaAN CbOUTUSA, KOraTo Ce OYaKBa Aa Bb3HMKHAT U3XOAALLM MapUYHM NOTOLM
3a noracABaHe Ha 3afb/IKEHMETO M KOraTo MOXe A0CTaTb4HO TOYHO [a ce onpeaenu cymata Ha camoTo
3agb/keHne. Mposusmm 3a 6baelm 3arybu ot AeHOCTTa He ce Npu3HaBar.

Korato Mma HAKONKO NoAobHM 3a4b/KeHWUs, BEPOATHOCTTa Aa Bb3HMKHAT M3XOAALLM MapuMYHM NOTOUM 3a
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TAXHOTO NoracABaHe Ce oueHABa KaTo Ce B3eMa npeasun Lenna Knac ot 3aab/1KeHUA.

lNMpoBuM3KnA ce NprU3HaBa 40PU U B CAYy4YUTe, B KOUTO BEPOATHOCTTA Aa Bb3HUKHE M3X0o4AL, Napu4eH NOTOK 3a
AafeHOo 3aab/IXKeHUE B KN1aCa € MaJiKa.

lNpoBu3nUTE Cce oueHABAT NO HacToALWaTa CTOMHOCT Ha pa3xogunte, KOUTO Ce OYaKBa Aa 6'b,£l,aT H606XO,£I,VIMM 3a
noracABaHe Ha 3a4b/IXKEHUATA N3N0N3BalKK ANCKOHTOB NPOUEHT npean OaHbuKn KOWTO OTpa3ABa TeKylla
Nna3apHa OUueHKa Ha pUCKOBETE CBbP3aHN CbC 3a4b/IXKEHUETO.

2.11. ToproBCKU 3a4b/MKEHUA

Tbproema 3a4b/XKEHUA Ca 3a4b/IXKEHUA 33 3ansawaHe Ha CTOKU UAK YC/IYTn, KOUTO ca 6unm I'IpM,D,O6MTM oT
A0CTaBYnUMN B obunyaliHun XO04, Ha CTONAaHCKaTa lD,ei;IHOCT. TbproBckUTe 3a4bXKEeHUA ce Knacmbmu,mpaT KaTo
TEKYLWHU 3a4b/TKEHNA, aKO NNAWAHETO € Ab/IXKMMO B pPaMKUTE Ha e4Ha roanHa nam no-masiko (MJ'IM HOpMaHUA
LUMKDB/1 Ha CTOMNAHCKaTa AEVIHOCT e I'IO-A'bﬂbF), dKO C/Iy4aAT He € TaKbB, Teé Ce NMpPeacTaBAT KaTO HETEKYLH
3a4b/IXKeHUA

T'pr'OBCKI/ITe 3a4b/IKEHNA Ce NPU3HAaBAT MbpBOHAYa/IHO NO CnpaBedsinBa UEeHa, a B nocneacrsue no
dMOPTU3NPAHa CTOMHOCT KaTo ce U3Mo/13Ba mMeToda Ha Ed)EKTMBHMFI JINXBEH NPOUEHT

2.12. J/InXxBOHOCHM 3aeMHU U Opyru npusBaevyeHn GUHaAHCOBU pecypcu

Bcuukn 3aemun M gpyrm npueaedyeHn ¢GMHAHCOBM PECYPCU MbPBOHAYANHO CE€ MPU3HABaT M OUEHABAT Mo
cebecToMHOCT (HOMWHAIHa cyma), KOATO ce NpMema 3a CnpaBe//inBa CTOMHOCT Ha NONYYEHOTO NO CAEe/KaTa,
HETHO OT MNpeKuTe pasxoau, CBbp3aHW CTe3n 3aeMu U npusaevyeHU pecypcu. Cnes NbPBOHAYANHOTO
npusHaBaHe, AWXBOHOCHWUTE 3aemMM M APYrUn MPUBAEYEHU Pecypcu, NocaeAsallo ce OLeHABaT no
amopTU3Mpyema CTOMHOCT. AMOpPTU3MpPYemMaTa CTOMHOCT € U3YMC/eHa KaTo ca B3eTu NpeaBuna BCUUKM BUAOBE
TaKCU, KOMUCUOHHU U APpYrKN pa3xoaun, BKA. AUCKOHT UIN NpemMuna, acounnpaHn C Te3n 3aemMmu. Meyanbute n
3arybuTe ce Nnpu3HaBaT B OTYETa 3a BCEOHXBATHUA A0X0A KaTo GMHAHCOBU NPUXOAM UK pa3xoam (nmuxsa) npes
nepmoaa Ha aMopTu3aunAa NN KOraTo 3a4b/1KEHNATA Ce OTNULWAT UK peayunpar.

JINXBOHOCHWUTE 3aeMU U APYrN NpuUBAeYeHn GUHAHCOBU Pecypcu ce KnacndumumpaTt KaTo TeKyLLM, OCBEH aKO U
33 YacTTa OT TAX, 3@ KOATO APYMKEeCTBOTO MMa CbllEeCTBYBallM MpasBa B KpaA Ha OTYETHWA nepuog, Ha
OTCpOYBaHe Ha ypeXaaHeTo Ha NacuBa C NoHe ABaHajeceT mecela.

2.13. ®MHAHCOBU UHCTPYMEHTU

PUHAHCOBU aKTUBMU

[py*KecTBOTO NbpBOHAYaHO NPU3HaBa GMHAHCOB aKTMB B MOMEHTA, B KOWTO CTaHe cTpaHa Nno LOroBOpHO
cnopasymeHue, U ro Knacuduumpa cbriacHo 6uMsHec mogena 3a ynpas/ieHWe Ha GUHAHCOBU aKTMBU M
XapaKTEPUCTUKUTE HA AOFOBOPEHMTE NAPUYHM NOTOLM.

BusHec mozenbT Ha [py)KecTBOTO 3a ynpaBieHne Ha GUHAHCOBU aKTMBM Ce OTHACA A0 HauyMHa, NO KOUTO
ynpaBnsBa GpMHAHCOBMTE CU aKTWMBW, 33 Aa reHepupa NapuyHu noTouu. busHec mogenvT onpegens Aanu
napuvyHMUTE NOTOLM We 6baaT pesynTaT oT CbbUPAHETO Ha AOrOBOPHUTE MapWYHKU NOTOLM, NpoaaxkbaTta Ha
¢UHaHCcoBUTE aKTMBKM MAM U aBeTe. KnacuduKaumata Ha GUHAHCOBUTE aKTMBM MPU MbPBOHAYAIHOTO UM
npuaobuBaHe 3aBUCU OT XapaKTEPUCTUKUTE Ha L0rOBOPHMTE MapWYHM MOTOLM Ha GUHAHCOBWUA aKTUB W
6u13Hec mozena Ha [py»KecTBOTO 3a TAXHOTO yrpaB/eHue.

BusHec mogensT Ha [py»KecTBoTo 3a ynpasneHue Ha GUHAHCOBMUTE aKTUBM Ce N030BaBa Ha HauyMHa, No KOWTO
TO ynpasasasa GMHAHCOBUTE CU aKTUBM C L/l TeHepMpaHe Ha NapuyYHK NOTOUM, M ONpeaens Aanun napuyHmTe
NoTOUM Le Bb3HMKHAT B pe3yntaT Ha cbbupaHeTo Ha AOroBOpHM MapuYyHM noTouu, npogaxkba Ha
bUHaAHCOBUTE aKTUBU, UM U ABETE.

C M3K/0YEHME Ha TbPrOBCKMTE B3EMaHMSA, KOUTO HE CbAbPXKAT CbLLECTBEH KOMMNOHEHT Ha GMHAHCUPaHe, UK
33 KOWUTO [lpy»KecTBOTO € NPUAOXKWUAO MpPaKTUYECKU uenecbobpasHa mapkKa, [pyKecTBOTO MbpBOHAYaNHO
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oueHaBa pMHAHCOBMA aKTMB NO CNpaBea/MBa CTOMHOCT, NJLOC, B Cly4alt HA PUHAHCOBM aKTUBU, KOUTO He ce
OTYMUTAT MO CnNpaBeasiMBa CTOMHOCT B ne4yanbata mau 3arybata, pasxogute Mo cAenkata. TbproBCcKuUTe
B3EMAHMWA, KOUTO He CbAbpPMKaT CbLLECTBEH KOMMOHEHT Ha ¢GMHAHCMpaHe, U 3a KouTo [pyXKecTBoTo e
NPUAOKUIO NPAKTUYECKM LienecbobpasHa MAPKa, Ce OLLeHABAT NO LeHaTa Ha cAeNKkaTta, onpeaeneHa CbriacHo
MC®O 15.

3a uenunTe Ha NOCNeABALLOTO OLEeHsiBaHE GUHAHCOBUTE AaKTUBM Ce KNacUdULMPAT B YETUPU KaTeropuu:

e  DUHAHCOBM aKTMBM NO aMOPTU3NPAHA CTOMHOCT (4 bATOBU MHCTPYMEHTH)

e  DuUHAHCOBM aKTMBM NO cNpaBea/iMBa CTOMHOCT B neyanbaTa nam 3arybata

e ®KWHAHCOBM aKTMBM MO CNpaBeA/MBa CTOMHOCT B ApPYr BceobxBaTeH Aoxon ¢ "peumknupaHe" Ha
KYMYNATUBHUTE NeYanbu nnm 3arybu (4baroBn MHCTPYMEHTM)

e  DUHAHCOBM aKTMBM, ONpeaeieHN KaTo TakMBa Mo cnpaBesnea CTOMHOCT B Apyr BceobxBaTeH A0X04,
6e3 "peuuknnpaHe" Ha KymynaTMBHUTE ne4vanbm M 3arybu npu TAXHOTO OTNKUCBaHe (KanuTanosu
WNHCTPYMEHTH)

Mpe3 Tekywma nepuos Apy*KecTBOTO OTYMTa PUHAHCOBM aKTUBWM B KaTeropusTta ,OMHAHCOBM aKTMBU MO
amMopTM3MpaHa CcTolHOCT”. PbKoBOACTBOTO Ha [py*KECTBOTO € MpeueHusno, 4ye (GUHAHCOBUTE aKTUBMU
npeAcTaBAsBaLLM NAPUYHM CPEACTBA B BAHKKU, TBPrOBCKM B3eMaHUA U APYTM TEKYLLM B3EMAHMA Ce AbPKaT OT
[py»KecTBOTO € Uen noJsiydyaBaHe Ha LOrOBOPEHUTE MapWYHM MOTOUM M Ce OYaKBa A3 A0BeAaT 40 MapUyHU
noToum, NPeAcTaBAABaLLM €AMHCTBEHO MAALLAHUA HA aBHMLA M NMXBU (npunaraH busHec mogen). Tesu
GUHAHCOBM aKTUBM Ce KNacuduLumMpaT U OLEeHABAT NOC/eABALLO0 MO aMOPTU3NPYEMA CTOMHOCT.

[py»KecTBOTO M3M0A3Ba AePUBATUBHM (PUHAHCOBU MHCTPYMEHTM C LEeN ynpaBaeHWEe Ha eKCno3uuumu,
NPOU3TUYALLM OT MPOMEHMU B JIMXBEHUTE NPOLLEHTU. KbM AaTaTa Ha GMHAHCOBMA OTYET APYHKECTBOTO MMA
CK/IIOYEHWN NINXBEHW Cyanu, Mo KOWTO nalla UKCMpaHa v nNosyyvaBa naBalla JIMxsa.

[epvBaTUBHUTE MHCTPYMEHTU Ce KnacudpuumpaT KaTto GUHAHCOBU MHCTPYMEHTU, OLLEHABAHM MO CNpaBea/MBa
CTOMHOCT Ype3 nevanba uam 3aryb6a (FVTPL), Tbii KaTO JIMXBEHUAT Cyan He e onpeAeneH KaTo XeAKupaly,
WMHCTPYMEHT 3@ CYETOBOAHM LENN.

LlenTta Ha MXBEHMA Cyan e YacTMYHO ynpaBiaeHMe Ha eKCNOo3MLUMATA KbM NPOMEHUTE B Na3apHUTE INXBEHU
NPOLLEHTH, CBbP3aHUN C ObAeLLM IMXBEHM Pa3XOaMm.

®uHaHCOBMTE aKTMBM Ce OTNMCBAT OT OTYeTa 3a GMHAHCOBO CbCTOAHUE Ha APYMKECTBOTO, KOraTo npasaTa 3a
noJsiydaBaHe Ha MAPUYHKU CPeACTBa OT T€3M aKTUBU Ca U3TEKIM, UK ca MPEXBbpAeHU, AN [lpyKecTBOTO e
Noeno 3a4b/IKEHNETO Aa NAATU HAaNbAHO NOAyYeHUTe NAPUYHM NoTouu, 6e3 cbliecTBeHa 3abaBa, Kbm TpeTa
CTpaHa Ype3 cnopasyMeHue 3a NPexBbpaaHe; NPU KoeTo UK (a) Jpy*KecTBOTO € NPexBbpNAO B 3HAUYUTENHA
CTeneH BCUYKM PUCKOBE M NOA3M OT COOCTBEHOCTTA BbPXY aKTMBa; Wau (6) [pyKecTBOTO HATO € NPEeXBbP/IMAO,
HUTO e 3anasu/o B 3HAUMTE/IHA CTEMEH BCUYKM PUCKOBE M MOJI3M OT COBCTBEHOCTTA BbPXy aKTMBA, HO He e
3aMasn/io KOHTPOJ1a BbPXY HEro.

Korato [pyXecTBOTO e MpexBbp/nA0 MpaBaTa CU 3a MOJlyyaBaHe Ha MapWYHU MOTOLM OT aKTMBa WK e
BCTBbMMO B CMOPa3yMeHue 3a NpexsbpasHe, TO NPaBM OLLEHKa Ha TOBa 4a/v U 40 KaKBa CTEMNeH e 3anasu/io
puUcKkoBeTe M MonsuTe oT cobcTBeHOCTTa. Korato To HUTO € NPEexXBbp/IMA0, HUTO € 3anasu/o B 3HaYUTesHa
CTeneH BCUYKM PUCKOBE U MOA3M OT COBCTBEHOCTTA BbPXY GMHAHCOBUA aKTUB, HUTO € NPEXBBPANIO KOHTPONA
BbPXY HETO, TO NPOAb/IKABA A3 NPU3HaBa NPEXBbPAEHNA aKTUB, 40 CTENEHTA Ha NPOAB/IKABALLOTO CU yHacTNe
B Hero. B To3n cnyyan [pyKecTBOTO MpPU3HaBa M CBbP3AHOTO 3aAbsiKkeHue. [pexBbpAeHUAT aKTUB U
CBbP3aHOTO 3agb/IKEHME Ce OueHABaT Ha 6as3a, KOATO OTpasdABa MNpaBaTa W 3a4b/KEHUATA, KOMTO
[py*ecTBoTO € 3anasunno.

O6e3ueHKa Ha PUHAHCOBU aKTUBU

O pyKecTBOTO NpPU3HaBa KOPEKTMB (NpoBu3nsA 3a obe3LeHKa) 3a o4akBaHU KpeauTHU 3arybu (OK3) 3a BcuuKkn
Ob/TOBU MHCTPYMEHTU, KOMTO He ce OoT4yMTaT No cnpasBed/vBa CTOMHOCT npes nedyanbata wau 3arybaTa.
OuyaKBaHMWTE KpeanTHU 3arybu ce M3UMCNABAT KaTo Pas/IMKa MeXAY AOTOBOPHUTE NAaPWUYHM NOTOLM, Ab/IKUMM
CbrNacHO YCNOBMATA Ha A0rOBOPA, M BCUYKM MAPUYHM MOTOUM, KOWUTO APYXKECTBOTO OYaKBA Aa MOAyYM,
ANCKOHTMPAHM C MbpPBOHAYaNHUA ePeKTUBEH IMXBEH NPOoUEHT. OYaKBaHWUTE NapUYHKU MOTOLM BK/IOYBAT U
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napuvyHMUTE NOTOLM OT NpoAakbaTa Ha AbpPKAHOTO obe3neyeHne UAN APYTU KPeauTHU NoaobpeHns, KouTo
npeacTaBNABaT HepasAe/iHa YacT OT YCN0BMATA HA J0roBopa.

3aryba oT o6e3LeHKa Ha TbProBCKMTE B3EMAHUSA, aKTUBUTE MO AOroBOP U IM3UHTOBUTE B3E@MAHMWA Ce OLLeHABaT
B pa3mep paBeH Ha OK3 3a uenua X1BOT Ha GUHAHCOBUA MHCTPYMEHT.

Mpu onpefensHe Aanu KPeAUTHUAT PUCK Ha AajeH GWHAHCOB aKTMB € HapacCHa/n 3HAuUTeNHO Cnep,
NbPBOHAYa/NHOTO NPW3HaBaHe M MNpu oueHABaHeTo Ha OK3, [pyKecTBOTO B3MMa Npeasus, pasymHaTa u
obocHoBaHa MHOPMaLMA, KOATO € NoaXoAAwa M AO0CTbMHA 6e3 U3NUWHKM pasxoau uau ycuaums. Tosa
BK/IIOYBA KAKTO KOJIMYECTBEHA, TaKa W KayecTBeHa MHOPMALMA U aHA/IM3, OCHOBAHU Ha UCTOPUYECKUA ONUT
Ha [lpy)XecTBOTO M 060CHOBaHA KpeaNTHa OLLeHKa M BKAOYBALLA NPOrHO3Ha MHGopMaLms.

PrHaAHCOBU NAacUBU

MMbpBOHAYaNHO NpPU3HaBaHe, KAacudMKauma U oLeHABaHe

Mp1 NbpPBOHAYANHO MM NPU3HaBaHe GUHAHCOBUTE MNACMBU Ce Knacuduumpar Karto:

TakuBa Mo cnpaBea/nBa CTOMHOCT B rnedyanbata uau 3arybarta, AW KaTo 3aemMu W NpuB/EYEeHU CPeacTBa,
TbProBCKM AU APYTU 3aA4b/xKeHuWs. [TbpBOHa4anHO BCMYKKM GMHAHCOBM NacuBM ce MPU3HaBaT No cnpasei/nea
CTOMHOCT, @ B C/ly4as Ha 3aeMM U NPUBAEYEHM CPEACTBA M TbPrOBCKM U APYTU 3aAb/AXKEHUA, HETHO OT NPAKO
CBbp3aHMTe pasxoam No caeskara.

®UHaHCOBMTE MacMBM Ha AOPYKECTBOTO BK/IOYBAT TbPrOBCKM W APYrM 3a4b/KEHWA, 3aeMu M Apyru
NPMBAEYEHU CPEACTBA, BKAOUMTENHO N BaHKOBM oBbpapadTH.

MNocneaBallo oueHABaHe

Cnens NbpBOHAYaNHOTO MM MpU3HaBaHe, APYMKECTBOTO OLEHABa /IMXBOHOCHUTE 3aemMu M NpuBAeYeHU
cpe/AcTBa No amopTM3MpaHa CTOMHOCT, Ype3 MeToda Ha epeKTUBHUA NMXBeH npoueHT. Mevanbute u 3arybute
ce Npu3HaBaT B oTYeTa 3a BceobxBaTHUA goxog, (B nevanbarta nau 3arybaTa 3a rogmHata), KoraTo CbOTBETHUAT
bMHAHCOB NacuB ce OTNUCBA, KAKTO M Ype3 amopTM3aumATa Ha 6a3a epeKTUBEH NUXBEH MPOLEHT.
AMopTM3MpaHaTa CTOMHOCT Ce M3UYNCAABA KaTo ce B3emaT Noj BHUMaHWE KaKBUTO M Aa 6MA0 AUCKOHTU Uan
npemMnn Npu nNpuaobuBaHETO, KAaKTO M TaKCUM WUAM PasXoau, KOUTO NpeacTaBnABaT HepasgesiHa 4acT oT
epeKTUBHMA NUXBEH NpoueHT. AMopTM3aumMATa ce BKAKOYBaA KaTo “¢puHaHcoB pasxon” B oOT4yeTa 3a
BCeobxBaTHUA goxos (B neyanbaTta uam 3arybata 3a roguHara).

OTtnucsaHe

®PurHaHCOBMTE NAacMBM Ce OTMMCBAT, KOraTo 3af4b/XKeHMETO 6bae NoraceHo, UAM MPEKpPaTeEHO, AN U3Teye.
KoraTo cbluecTByBal, GMHAHCOB NacuMB bbae 3aMeHeH C APYyr OT CblUMA KpeautoaaTes npu No CbLecTBO
pa3/INYHKN YCNOBUA, UNU YCIOBUATA HA CbLLECTBYBALL, NacuMB 6bAaT CbLLECTBEHO NMPOMEHEHMU, Ta3n PasMsaHa
nnn moandurKaLma ce TpPeTUpPa KaTo OTNMCBaHE Ha MbPBOHAYaIHUA NacMB M NPU3HABaHe HA HOB. Pa3nunKaTta B
CbOTBETHUTE BanaHCOBM CyMM ce NpM3HaBa B OTYeTa 3a BceobxBaTHUA Aoxos, (B nevyanbaTa uam 3arybara 3a
rogvHaTa).

2.14. fepnBaTMBHU PUHAHCOBU MHCTPYMEHTU — NIMXBEHU CyanoBse

[pyKecTBOTO M3N0n3Ba AEPMBATUBHU GUHAHCOBU MHCTPYMEHTW, BKAKOUYMTENHO JIMXBEHW Cyanose, C uUen
ynpaB/ieHMe Ha /IMXBEHUA pPUCK. [epuBaTuBHUTE PUHAHCOBM MHCTPYMEHTM He ca onpegesneHu Kato
XeOKMPALLN MHCTPYMEHTM MO CMUCHIA Ha CYETOBOAHOTO XeaKnpaHe, cbrnacHo MCOO 9.

JlnxseHunTe cyanoBe ce NpPWU3HaBaT MbPBOHAYa/IHO NO CNpaBeA/iMBa CTOMHOCT KbM [aTaTa Ha CKAOYBAHe Ha
porosopa. Cnep, NbpBOHAYaAHOTO NPU3HaBaHE BCUYKM AePUBATUBHU GMHAHCOBU MHCTPYMEHTU Ce OueHABAT
no cnpaseg/iMBa CTOMHOCT KbM BCAKA OTYETHa AaTa.

MpomeHnTe B cnpaBeAsmMBaTa CTOMHOCT Ha JIMXBEHMUTE CyanoBe ce Npu3HaBaT He3abaBHO B oTyeTa 3a
neyanb6aTa unm 3arybara Kato ,lpuxoa/Pasxos oT NpeoueHKa Ha AepMBaTUBHN GUHAHCOBU MHCTPYMEHTHN”,
Korato cnpaBegnnBata CTOMHOCT Ha Cyana e NOJIoXKUTEeNHA, TOW ce NpeAcTaBA KaTo AepuBaTnBeH pUHaHCOB
aKTMB, @ KOraTo e oTpuuaTesHa — KaTo gepmBatMBeH GMHAHCOB NacuB B oT4YeTa 38 PUHAHCOBOTO CbCTOAHME.
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2.15. [IeHCUOHHMU U ApYrn 3aabNXKeHUA

CornacHo Kogekca Ha Tpy4a Npu NpekpaTaBaHe Ha TPYA0BOTO NPaBOOTHOLWEHWE, C/ief KaTo PaboTHUKBLT Uau
CNYKUTENAT € NPUA06MA NPABO Ha NEHCUA 33 OCUTYPUTE/IEH CTaXK M Bb3PACT, [l pyKECTBOTO € 3a4b/IKEHO A3
My M3MnaaTh obesweTeHne B ABYKPATEH pasMmep Ha 6pyTHOTO MeCeYHO TPYA0BO Bb3HArpaxKaeHWe KbM gaTtaTa
Ha NpeKpaTABaHe Ha TPYAO0BOTO NPaBOOTHOWEHME. B cnyyait, ye paboTHUKDT UAN CAYKUTENAT e paboTun B
[OpyecTBoTO Npes nocnegHute 10 roanHKU, pasmepsbT Ha 06e3LLeTEHMETO Bb3/1M3a Ha LWWECTMECeYHUA pasmep
Ha 6PYTHOTO My TPYZ0BO Bb3HarpaxKaeHue.

3aabAKeHMeTO 3a M3nnallaHe Ha aedUHUPAHU JOXOAM Ce U3YMUCAABA TOAMUILHO OT HE3aBUCUMMU aKTIOEPU, KaTo
Ce W3MoN3Ba KPeAUTHUAT MeToh Ha MPOrHO3HUTe eauHuuM. CeralwHata CTOMHOCT HA 3a4b/KEHMETO 33
usnnawaHe Ha aedMHUPAHU JOXO4M Ce onpeaens, KaTo ce AMCKOHTUPAT Oo4YakBaHWUTe Obaelun usxoaalm
NMapuMyHN NOTOLM C IMXBEHUTE NPOLEHTM Ha BUCOKOKAYECTBEHU AbPXKaBHU LEHHM KHUXKA, KOUTO Ca C Magex,
6/11M3BbK [0 TO3M Ha CbOTBETHOTO 334bJ/I)KEHWE, U BbB Ba/lyTaTa, B KOATO Ca A@HOMUHUPAHU NAaLLaHUATa.
AKTIOEPCKUTE MeYyandbu mn 3arybu, Bb3HUKHAAW B pe3yaTaT Ha MPAKTUYECKM KOPeKUuMM U MPOMEHM Ha
aKTIOEPCKUTE MPeano/IoXKeHUs, ce NpM3HaBaT B OTYeTa 3a AoxoauTe Ha 6asa ocTaBalLmA cpefieH CPOK Ha
NPOCAY)KBAHE HA CbOTBETHUTE CAYKUTENU. Pa3xoauTe 3a npeaumileH TPyA0B CTaXK ce Npu3HaBaT B OTYeTa 33
[0X0AMTe B MOMEHTA Ha TAXHOTO Bb3HWKBAHE, OCBEH B C/ly4auTe, KOraTo NEHCUOHHUAT NJaH € Cb343a4EH C
yCNnoBue, Ye cayxutenute Tpabea Aa ocTaHaT Ha paboTa 3a onpeaeneH nepuog oT Bpeme. B TakbB cayyali
pa3xoauTe 3a NpeAuLleH TPYAOB CTaXK Ce aMOpPTU3NPAT N0 IMHENHMA MeTog, 3a ,,nepuosa Ha npuaobusaHe”.
3a oTyeTHMA nepmnog Ha 2026 r., KakTo 1 3a 2025 r. ApyKeCTBOTO He € NPU3HABAI0 Pa3Xxo4M 33 Ab/ITOCPOYHMN
[0X04M Ha nepcoHana nopaaum ¢hakTa, Ye MmMa camo 1 cyXKuTen Ha TPYL0B A0roBop.

2.16. Npu3HaBaHe Ha NPUXO4UTE OT ONepaTUBEH NU3UHT (Haem)

Mpuxoa OT HAeEMM OT OMNepaTUBEH NIU3UHI HQ UHBECTULMOHHU MMOTK Ce Npu3Haea cbrnacHo MC®OO 16 Ha
6a3aTa Ha IMHENHUS MEeTOZ B NPOLB/IKEHME HA CPOKA Ha CbOTBETHMA JIM3UHT. [TbpBOHAYaNHO HanpaBeHUTe
NpeKM pasxoam BbB BPb3Ka C AOrOBAPSHETO W yPEXKAAHETO Ha OMnepaTUBHMA JIM3MHI, ce A00aBAT Kbm
6anaHcoBaTa CTOMHOCT Ha OTAAA4EHUTE aKTUBU M Ce NPU3HABAT Ha 6a3aTa Ha IMHENHUA METOA, B MPOAb/IKEHNE
Ha CPOKa Ha /IN3UHra.

MpuxoAbT ce oueHsABa Ha 6a3a Ha Bb3HArpaXx4eHWeTo, onpeaesieHo B AOroBOpa C KaneHTa. Mpeanpuatnero
np13HaBa NPMXo4, KoraTo Npexsbp/if KOHTPO/1a BbPXY CTOKAaTa UM ycyrata KbM KAMEHTa.

CneppauwaTa Ta6nv1u,a npeaocrtasA MHd)OpMaLI,Mﬂ 3a eCTeCTBOTO U BpPeMEeTo Ha yaoBO/ETBOpPABAHE 3a
3a4b/IXKEHUNATA 3a U3NBJIHEHUE B AONOBOPUTE C KZIMEHTU, BKIIOYUTENTHO CbLLECTBEHUTE YC/10BUA 3a NNAWaHE
M CBBbP3aHUTE NOJZINTUKU 3a NPU3HABAHE Ha NpUXo4n.

Tun npoaykt/ EctectBo v BpemeBu napameTpu [MOAMTUKM 32 NPU3HABaHe HA NPUXoau
ycayra Ha yA0BO/IeTBOpPABaHE Ha

3aAb/IKEHUATA 32 U3NbAIHEHME,

BK/IOYUTE/IHO CbLUECTBEHU

CTaHAapTHM KnneHtute nony4vyasart MpuxoabT ce npu3HaBa, KOrato CTOKUTe ca
NPOAYKTH KOHTPO/1 BbPXYy NPOAYKTUTE, AO0CTaBeHU B CKN1ada Ha KTIMEHTUTE U Ca NPUETU OT
KOrato CobuwiuTe ce A0CTaBAT TAX.
Ha MACTO U Ce npuemat B

3a A0rosopun, KOUTO NO3BOIABAT Ha KAMNEHTa Aa
BbpHE apTUKyA, Npuxona ce npnusHaBa A0 CTENEHTa,
A0 KOATO € MHOIro BepoATHO, Ye HAMA Aa HaCTbnu
3HA4YUTENIHO BpPbLAHE HA CyMaTa Ha KymynaTtuBHO
NPU3HaATUTE npuxoau. CboTBETHO CymaTa Ha

KINEHTCKUTE CKnagose.
PakTypuTe ce n3gasat B TO3M
MOMEHT. PakTtypute  ca
nnatMumu B pamkute Ha 30
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AHW. He ce npepocTasat NpUXoAMTe, KOUTO Ce MPWU3HABAT Ce KOpUrMpa C
OTCTBMNKM 33 NPOAYKTUTE OT OYaKBaHWTe BPbLLAHWUA, 33 KOWUTO Ce MNpaBu
CTaHAAPTHU NPOAYKTU. NpMbAn3UTENHA OLEHKa Ha 6a3a Ha UCTOPUYECKM

AaHHM 33 cneunduruHMTE BUAOBE XapTUsA, pasmep,
3aBbplBaHe, U T.H. Mpu Tesn obcToaTencTea ce
NpY3HaBa 3a4b/IXKeHWe 3a Bb3CTaHOBSABAHE M aKTUB
3a MPABOTO Ha MoJly4yaBaHe Ha BbPHATUTE CTOKM.

YnpasneHue Ycayrute, npegoctaBaHn oT  CymaTta Ha npeannaTeHaTta NpojakHaTa LeHa ce
Ha ycnyru [OpyxecTBoTO, BKNIOYBAT pa3cpoyBa W ce MpuM3HaBa KaTo npuxosd 3a
npeaocrassaHe Ha nepuoga, B KOWTO ce W3BbPLWBA Yycayrata.
MHBECTUUMOHHM  UMMOTM no  [puxoAbT OT HaemM OT npeaocTaBAHe Ha
[OroBOpM 33  HaeMM M WHBECTUUMOHHUTE WMMOTM Ha [Ipy»KecTBOTO Mo
eKkcnnioartaumsa Ha  [O0roBopu 3a onepaTMBEH JIM3UHT Ce NPU3HaBa Ha
HeABUXUMUTE MMOTU.  6a3a Ha IMHENHMA MeToZ, 3a Nepuoaa Ha IN3uHra.
OpyectBoTo e 06Bbp3aHO ¢  [oroBopuTe 3a Haem ca obesneyeHu € NosydYeHU
[OroBOpu 3a NpefocTaBAHe Ha  Aeno3uTH UM BaHKOBM rapaHLUMK.
HaeMHU YCAYru, Npu KoMTo e
Ha/vue npeannawaHe  Ha

HaemHaTa ueHa oT
NIM3NHronoayyartens.
Mpuxoau ot  MpeanpuatmeTto npu lNpuxogute ce npu3HaBaT npU  HOTapuasHO
npogaxba Ha npopaxba Ha HEABMKMMK  MPEXBbLP/AHE Ha COBCTBEHOCTTAa M BCUUKM PUCKOBE
HEeABUXUMU  MOTU CK/lOYBA M W3roaMm, CBbP3aHM CbC COOCTBEHOCTTa Ja ca
MMOTH npeaBaputesieH OOroBop, B MPEXBbP/AEHW Ha KnneHTa. CBbp3aHuTe pa3xoam ce

KOMTO € YyroBopeHa LeHa M nNpu3HaBaT B neyanbu wam 3arybu, KoraTo
HauMH Ha  MJawaHe NO  Bb3HWKHAT. MoNyyeHUTEe aBaHCKU ce BKAKOYBAT B
caenkaTa. B noseyeTo cayyam e MacvMBM MO AOTOBOPU C KJMEHTH.

[OroBOpeHo aBaHCOBO
niawaHe, 3a KOETO ce M34aBa
daKTypa.

2.17. Npu3HaBaHe Ha pa3xoau

PasxoguTe B APYMKECTBOTO Ce NPM3HABAT B MOMEHTa Ha TAXHOTO Bb3HMKBAHe W Ha 6asa NpuMHUMNKUTE Ha
HauucnaBaHe M CbMOCTaBMMOCT, U OO0 CTeneHTa, A0 KOATO ToBa He 6W A0Beno 3a NpusHaBaHe Ha aKTusu/
nacMBK, KOUTO HE OTrOBapPAT Ha onpeAeneHunATa 3a Takuea cbrnacHo MCPO cyeToBOAHM CTaHAAPTU, NPUETU
ot EC.

Pasxogute 3a 6bgewm nepnoam ce otnaraT 3a NPU3HaBaHe KaTo TEKyL, pa3xof 3a nepuoaa, npe3 Komto
[0roBOpUTE 33 KOUTO Ce OTHACAT, Ce U3MbJIHABAT.

3arybute, Bb3HMKHaAAW B Pe3y/aTaT Ha NpeoLeHKa Ha MHBECTULMOHHN MMOTK 4O CnpaBenimMBa CTOMHOCT ce
npeacTaBsAT Ha OTAE/IeH pes B oTYeTa 3a BceobxBaTHUA foxog, (B neyanbaTa uam 3arybata 3a rogmHaTa).
durHaHCcoBUTE pasxoAM ce BKAKOYBAT B OTYeTa 3a BceobxsaTHMA Aoxon (B nevanbata mnum 3arybata 3a
rogmMHaTta), KOrato Bb3HMKHaT, KaTo ce MoCcoYBaT OTAENHO OT GUHAHCOBUTE MPUXOAM U Ce CbCTOAT OT: Pa3xoan
33 /IUXBU MO MOMYyYEHU 3aemu, BAHKOBU TaKCU NO 3aeMu, HeTHa 3aryba OT KypCcOBWM Pas/IMKM MO 3aeMu B
yyXaecTpaHHa BanyTa, pa3xoan/3arybum oT cAeku C AbArOCPOUHMN KanuTaaoBn MHBECTULMN U 0BE3LLEHKM Ha
NnpeAoCcTaBeHN TbProBCKU 3aeMU.
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2.18. CBbp3aHM Mua

3a uennTe Ha HacToAWMA MeXAuHeH d¢uHaHcoB oTyeT [py)KeCTBOTO onpeaens CBbP3aHWTE Auua B
CbOTBETCTBME C M3NCKBaHUATA Ha MCC 24 ,OnoBecTaBaHe Ha CBbP3aHKM NLA“, KaTo OTYMTa HacTbNMAaTa Npes
nepuoga NpomsaHa B CTPYKTypaTa Ha COBCTBEHOCTTa M KOHTPOAa Ha [lpy»KecTBoTo.

2.19. ObwepHu npegnpuatua. KoHconnpauua

ObllepHo npeanpuaTMe e ApPYXKecTBO, KOETO Ce KOHTPo/AMpa OT ApPYMKeCTBOTO-manKa. MHBecTUTOp®T
KOHTpO/Mpa NpeanpuATUETO, B KOETO € MHBECTUPAHO, KOrato e WM3/I0KEeH Ha WM MMma npaBa BbPXY
NPOMEH/IMBaTa Bb3BPbHLLAEMOCT OT HEroBOTO y4acTve B NpPeanpuATMETO, B KOETO € MHBEeCTMPaHO, U Mma
Bb3MOXHOCT [la OKa)Ke Bb3AeNCTBME BbPXY Tasu Bb3BPbLLLAEMOCT NOCPEACTBOM CBOWUTE MPaBOMOLLMA B
npeanpuAatTMeTo, B Koeto e nHeectnpaHo. Kom 30 centemepu 2026 rogmHa [pyKecTBOTO He npuTerkasa
OblLepHO apyxecTBo. B HactoAwmA mexauHeH GUMHAHCOB OTYET, MUHANWUTE WHBECTULMU B AbLLEpHUTE
npeAnpuATUA Ca NPeaCcTaBeEHM NO LLeHa Ha NpuaobusaHe.

2.20. OueHaBaHe No cnpaBeaanMBa CTOMHOCT

HAKOM OT aKTUBUTE M NACMBUTE Ha APYXHECTBOTO Ce OLEeHABAT U NPeacTaBAT M/WaM camo OnoBecTaBaT Mo
cnpaseasiMBa CTOMHOCT 3a uUenAnTe Ha (UHAHCOBOTO OTYMTaHe. TakmBa Ca: WMHBECTULMOHHUTE WMMOTH,
onpeaeneHn TbProBCKM U APYyrM B3eMaHUA W 3a4b/IKEHUSA, KOUTO Ce OLEeHABAT Ha MnoBTapAwa ce basa.
CnpaBeg/aiMBata CTOMHOCT e LieHaTa, KoaTo b 6una nosydyeHa npu npoaaxkbaTa Ha AaAeH akTUB UM NaaTeHa
npu NpPexsbpAsHETO Ha MacuB B obMyaliHa cAenKa MeXay Hes3aBMCMMM Ma3apHM y4acTHMUM Ha AaTaTa Ha
oueHsBaHeTo. CnpaBeanBaTa CTOMHOCT € U3X0AALla LieHa U ce 6a3upa Ha NpeAnooXKeHUeTo, Ye onepaumsTa
no npoaarkbaTa Lie ce peanmMsmpa UAK Ha OCHOBHUSA Masap 3a TO3M aKTUB UM NAcUB, AU B CAy4Yall Ha ivnca
Ha OCHOBEH Ma3ap — Ha Han-U3roAHUA Nas3ap 3a akTMBa UK Nacuea. KakTo onpeaeneHmAT KaTo OCHOBEH, TaKa
W Hall-U3rogHMAT Na3ap ca TakMea Nasapwu, A0 KOUTO APYKECTBOTO 3a4b/IKUTENIHO MMa A0CTbN. M3mepBaHeTo
Ha crnpaBea/iMBaTa CTOMHOCT ce NpPaBW OT MO3UUMATA Ha Npeano/OXEeHUATa U NPEeLEHKUTe, KouTo buxa
HanpaBWaM NOTEHUMANHUTE Na3apHU yYaCTHULM, KoraTo Te buxa onpeaensann LeHaTa Ha CbOTBETHMA aKTUB
WKW NacuB, KaTo Ce AO0MNYCKa, Ye Te buxa AelcTBaNAM 3a NOCTUraHe Ha Hali-aobpa cTonaHcKka M3roga oT Hero 3a
TAx. MNpn n3mepBaHETO Ha crnpaBea/iMBaTa CTOMHOCT Ha HedMHAHCOBU aKTMBU BUHArM M3XoAHaTa TOYKa e
npeanonoKeHNeTo KakBo 6u 6uno 3a nasapHUTE y4acTHULM Hal-a0bpoTo U Hal-ePEeKTUBHO Bb3IMONKHO
M3MNoa3BaHe Ha [aAeHUA aKTUB. [pY)KeCcTBOTO Mpwujara pPas/iMyHM OLLEHBYHU TEXHUKKU, KOMTO Buxa buam
noaxoAaLLM cnpsmo cneunduKaTa Ha CbOTBETHUTE YC/I0BUA M 0OEKTU, U 32 KOMTO pasnonara ¢ A4ocTaTbyHa
6asa OT BXOAALWM OAHHW, KAaTO ce CTPeMWM Aa M3MNoa3Ba B MaKCMManHa cTeneH HaauyHaTa nyb6auMyHo
Habnlogaema WHPoOpMaLMAa U PECneKkTMBHO — A3 MMHMMKU3MPaA M3MNON3BAHETO Ha HeHabaogaema
nHbopmauma. To U3Noa3Ba U TpUTe AONYCTUMM NOAXO0AA: NA3aPHUSA, NPUXOAHUA U Pa3Xo4HMA NOAXOA, KaTo
Hal-4yecTo npunaraHaTa OUEHbYHA TEXHMKA € METOAbT Ha AUCKOHTUPAHM MapuUyHM noTouu Ha 6asa
KanuTa/Jn3npaH AoxXo4 OT HaeMm.
CnpaseanmBata CTOMHOCT Ha BCUYKM aKTMBM WM NacuMBW, KOMTO CE€ OLEHABAT WU/WAM OMNOBEecTABaT BbB
dUHAHCOBUTE OTYETM MO CMpaBea/iIMBa CTOMHOCT, C€ KaTeropmMsmpa B pPaMKUTE Ha c/ieHaTa Mepapxus Ha
cnpasea/iIMBUTE CTOMHOCTU, @ UMEHHO:
e Hueo 1 — KoTupaHU (HEKOPUTMPAHKU) Na3apHWM LEHW Ha aKTMBEH Ma3ap 3a UAEHTUYHU aKTUBU UK
nacueu;
e HuBo 2 — OUEHBYHU TEXHWUKMU, NMPU KOUTO Ce M3MO0N3BaT BXOAAWM AAHHM, KOMTO Ca Pas/ivyHK OT
OVPEKTHO KOTMPaHM NasapHU LEHW Ha MMOTM M HAaemMM, HO ca MPAKO WUAM KOCBEHO AOCTLMHU 33
HabloaeHWe, BKA. KOraTo KOTUPAHUTE LEeHN ca 0BEKT Ha 3HAUUTENTHU KOpPEeKLUK;
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e Hwueo 3 — OUEHBYHUN TEXHUKM, MPU KOUTO Ce U3MNO0N3BAT BXOAALIM AaHHWU, KOUTO B 3HAYMTE/IHATa CU
YyacT ca HeHaboaaemu.

[py»ecTBOTO U3MNOA3Ba OMNWUTA Ha BbHLUHM NULIEH3MPAHU OLEHUTEeNM 3a OnpefensHe Ha cnpaBeainBuTe
CTOMHOCTM Ha WHBECTULMOHHUTE UMOTU. PUHANHUTE OLEHKM Ha CrpaBen/iMBaTa CTOMHOCT MOAJEXKaT Ha
0A06peHme OT U3MBbAHUTENHUA ANPEKTOP Ha APYHKECTBOTO. Pe3yntaTnte oT OLLEHBbYHUA NPOLLEC HAa U3MEPBAHE
Ha cnpaBea/sinBata CTOMHOCT Ce NpPeACTaBAT Ha OAUTHUA KOMMUTET M Ha He3aBUCMMUTE OAUTOPM Ha
ApYXKecTBOTO. 3a Ue/nMTe Ha OMNoBecTABAaHWATA Ha crnpaBei/iMBaTa CTOMHOCT, APYMKECTBOTO e rpynupasno
CbOTBETHUTE CM aKTUBU U NacMBM Ha 6as3a TAXHaTa CbLULHOCT, OCHOBHU XapaKTEPUCTUKM U PUCKOBE, KAKTO U Ha
MepapxmMYHOTO HMBO Ha crpaBe//iMBaTa CTOMHOCT.
3. 3HauMMK c4eTOBOAHUN NPUGBNN3UTENTHU OLLEHKU U NPELLeHKU

MpUBAN3NTENHUTE OLEHKM U MPELLEHKU ca 6asnpaHM Ha HATpynaH onuT M Apyrn GakTopU, BKAKOYUTENHO
OYaKBaHMA 3a 6bgewn cbOUTMA NpU HanUdHUTe obcTosaTencrsa. [OCTOBEPHOCTTa Ha NpubaMsMTeNnHUTe
OLLEHKM U NPELEHKM Ce Npepasriexkaa pegosBHo.

MN3BbpLueHUTe NPeLeHKN 1 NpesnonoxKeHns oT PbKOBOACTBOTO OKa3BaT BAUSAHME BbPXY OTYETEHUTE CYMU Ha
aKTUBUTE U 334 b/IKEHUATA M ONOBECTABAHUATA HA 3a4b/IXKEHUS KbM AaTaTa Ha GUHAHCOBUTE OTYETM, KAKTO U
BbPXY CYMUTE HA NPUXOANTE U pasxoguTe, OTYETEHWN Npe3 NepMoa B OTYeTa 3a AoxoguTe.

PbKOBOACTBOTO € M3M0/13Ba/I0 3HAYMMM CYETOBOAHU NPUBANIUTENHU OLLEHKU U NPELLEHKN MO OTHOLEHME Ha
obe3ueHKaTa Ha B3EMAHMS OT KIMEHTU U NpU onpeaensHe pasmepa Ha NPOBM3MUTE 33 3a4b/IKEHUS.
O6e3LeHKN Ha B3emaHus

3aryba oT obe3uUeHKa Ha TbProBCKUTE B3eMaHMsA, aKTUBUTE MO AOrOBOP U JIM3UHTOBUTE B3E€MAHUA BUHATU ce
oLeHsBaT B pasamep paBeH Ha OK3 3a uesiva }XMBOT Ha PUHAHCOBUA UHCTPYMEHT.

Mo oTHOLIEeHWe Ha B3eMaHUATa, [Jpy*KecTBOTO Hab1t04aBa KaKTo Ha MHAMBMAYA/IHA OCHOBA XapaKTePUCTUKUTE
Ha OTAENHUTE KINEHTU, TaKa U PUCKBT OT HEU3IMDBJIHEHUE HA MHAYCTPUATA, B KOSTO KAMEHTUTE onepupar.
[pyecTBOTO HauncnABa 3aryba oT 0be3leHKa, KoATO NpeacTaBasBa NPpMbAU3UTENHA OLEHKA 33 Bb3HUKHANN
3arybu no OTHOLLIEHME Ha TbPrOBCKUTE B3EMAHUSA, aKTUBMTE MO AOrOBOP U IM3UHTOBUTE B3EMAHMA NO PUCKOBM
KaTeropuun. OCHOBHM KPUTEPUM 3a KaTeropmsmpaHe Ha KJAMEHTUTE B CbOTBETHATa PWMCKOBa KaTeropus ca
KpeamMTocnocobHOCT, cxema W CPOK Ha MoracaBaHe, MHAYCTpUA W 06OpOT. PUCKOBUTE KaTeropum wu
NPUAOKNUMUTE KoePULMEHTU 3a 0be3LEeHKa ca KaKTo c/lenBa:

daKTypupaHu HedakTypupaHu
Ob6e3ugeHKa Ha aKTUBU CAYXKeLLU
3a obe3sneyeHne Ha U3MUCKyeMU no meToAa Ha
B3E€MaHMA amopTM3aumaTa
Obe3ueHKa Ha B3eMaHusA
Heobe3neyeHn ¢ MaTepuaiHu

aKTUBM:
He ce

HenpocpoyeHu obesLeHnBaT He ce obe3ugeHagar

ot 1 po 60 gHu npocp. 0,05 0,05
ot 61 no 120 aHun npocp. 0,13 0,13
ot 121 no 180 aHun npocp. 0,23 0,23
ot 181 o 240 gHn npocp. 0,38 0,38
ot 241 po 300 gHun npocp. 0,56 0,56
ot 301 pgo 360 gHun npocp. 0,76 0,76
noseye ot 360 gHU npocp. 1 1

BanaHcoBaTta CTOMHOCT Ha B3eMaHMATA Ce KOPUrMpa Ypes M3Mosi3BaHETO Ha KOPEKTUBHA CMETKa, KbAeTo ce
HaTpynBaT BCUYKM 06e3LeHKM, a cymaTa Ha 3arybata ot obesueHKa 3a nepuoaa ce npu3Hasa B OT4YeTa 3a
BCceobXxBaTHMA A0X04 KbM ,, ApYrv pa3xoam 3a genHoctra”.
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B onpegeneHn cayyait no npeueHKa Ha PbKOBOACTBOTO Ha APYXECTBOTO MOXe Aa ce npunarat U
KoedpULMEHTN, KOUTO Ca Pa3IMYHMN OT NOCOYEHUTE No-rope Ha 6a3a Ha nosydYeHa AoNbAHUTENHa MHbOopMaLMa
33 MHAUBUAYANHOTO GMHAHCOBOTO CbCTOSAHME HA CbOTBETHUA KOHTPAreHT, KaKTO M Ha Bb3MOXHOCTUTE 3a
HEeroBoTo U3abAXBaHe B 0603pMmo bbaelle.

3arybaTa oT 06e3LeHKa ce Bb3CTaHOBABA, aKo TOBa Bb3CTaHOBABaHE MOXKe Aa 6bae 06EKTUBHO OTHECEHO KbM
cbbuTMe, cTaHano cnen Kato e 6una npusHata 3aryba oT obesueHKa. B caydauTe Ha nocneasallo
Bb3CTaHOBABaHe Ha obe3ueHKa TO ce NocoysBa B HamaneHue Ha 3arybata oT obesueHKa Ha peda “apyru
pa3xoam 3a AeMHOCTTa” 3a CMeTKa Ha HamaleHWe Ha KOPeKTUBa.

Ob6e3ueHKa Ha MHBECTULMK B AbLEPHU NpeanpuaTmsa

[pysKecTBOTO M3BbPLWBA aHaAM3 M OLUEHKA 3a HaAuuMe Ha WMHAMKATOpWM 3a obesleHKa Ha HerosuTe
WMHBECTULMM B AblLepHU ApyxecTBa. KaTo OCHOBHM MHAMKATOpW 3a obesueHKa ce npuemart: 3Ha4YUTesHO
peayumpaHe Ha obema waM npeycraHoBABaHe AEMHOCTTa Ha MPeanpuATUETO, B KOETO € MHBECTUPAaHO;
oTyUTaHe Ha 3arybu 3a MNo-NPOAbL/IKUTENEH MEepuos OT Bpeme, KakTo M OTYMTaHe Ha OTPMUATE/IHU HETHU
aKTUBU UK aKTUBM MOJ PErUCTPUPAHNA OCHOBEH KanuTarl.

CnpasegnunBa cTOMHOCT

NHBECTULUMOHHUTE MMOTH, ONpPeAENEHN TbPrOBCKM U APYTY B3EMAHMA U 334b/IKEHWUS, KOUTO CE OLEHABAT Ha
noeTapsLLa ce 6asa ca npeaCcTaBeHM No cnpaBeansa cToMHocT. CnpaBegMBaTa CTOMHOCT e LeHaTa, KoaTo bu
6una nonyyeHa npu npogarkbata Ha JafeH aKTUB WM M1aTeHa NpU NPEXBbPAHETO Ha Nacue B 0buyaliHa
COENKa MeXAy HE3aBMCUMM MAa3apHM yHaCTHULM Ha gaTaTa Ha OLEeHsABaHeTo. Mi3mepBaHeTo Ha cnpaBeaanBaTta
CTOMHOCT ce npaBM OT NO3UUMATA HA NPenno/IOKEeHUsTa M MpPeueHKUTe, KouTo buxa Hanpaswuau
NoTeHUMaHUTE Na3apHM y4acTHULM, KoraTo Te buxa onpenenanu ueHaTa Ha CbOTBETHUA aKTUB MW NACKUB,
KaTo Ce AOMNycKa, Ye Te HBuxa AeicTBanM 3a NOCTMrAHe Ha Hali-fobpa CTOMaHCKA M3roga OT Hero 3a TAaX.
[py»KecTBOTO Npuaara pasiMyHU OLEHBbYHM TEXHUKN, KOMTO BUxa BKUAM Nnoaxoasium cnpamo cneundmrKaTta Ha
CbOTBETHUTE YCIOBUA M 0BEKTU, 1 3a KOUTO pa3noara ¢ AocTaTbyHa 6a3a OT BXOAALLM AAHHW, KaTo ce cTpeMu
A3 U3MNoN3Ba B MaKCMMasiHa cTeneH HaaunyHaTa ny6anMyHo Habaogaema MHPOPMALMA U PECNEKTUBHO — A3
MWHUMM3MPA U3M03BAHETO HA HeHabatogaema nHpopmauma. Korato IMNCBAT NPUAOKMUMM NA3APHN JaHHMU,
PHbKOBOACTBOTO M3MO/I3Ba CBOATA Hal-fo6pa OLEHKAa Ha NpeanonoXKeHuATa, KOMTo buxa HanpaBwau
nasapHUTe y4yacTHUUK. Te3n OLEHKM MOoraT Aa Ce Pas/IM4yaBaT OT AENCTBUTENHUTE LLeHU, KOUMTO buxa 6unu
onpefeneHu nNpu cnpaseannBa NasapHa cAenka mexay MHPOPMUpaHM U Kefaelwm CTPaHW B Kpaa Ha
oT4yeTHMA nepuod. ObuYaitHO ApPYXKECTBOTO M3MON3BA U TpUTe AOMNYCTUMWM MoAXoAa 3a onpefensHe Ha
cnpaBeasinBaTa CTOMHOCT: MasapHuA, MPUXOAHMA WU PasXogHMA MNoAX0A, KAaTO HAW-4ecTo npwuaaraHaTa
OL,eHBbYHA TEXHUKA € METOABT HA AUCKOHTUPAHM NapuUYHKU NOTOuM Ha Basa KanuTanuMsMpaH A40X04 OT Haem.
CnpaBeannBaTta CTOMHOCT HA MHBECTULIMOHHMA UMOT Ha [py»KecTBOTO e onpeaeneHa Ha 6a3aTta Ha A0KNaA Ha
HE3aBUCUM NINLLEH3UPAH OLLEHUTEN.

BbB BCMUYKM NPUNONKEHWUA KbM HacToALWMA GUHAHCOB OTYET CYMUTE Ca NOCOYEHM B XWUJ1. EBPO, OCBEH aKO He e
yNOMEHaTo ApYro.

4. NHBECTULUOHHU UMOTHU

crpapa 3emsa obuwo
CnpaBeanmBa cTOMHOCT Kbm 01.01.2025 . 30,830 3,105 33,935
Mpuxoan/ pasxoam 3a obesleHKa (HeTo) (1,463) 663 (800)
MNopobpeHusn 241 - 241
CnpaBepgamBa CTOMHOCT Kbm 31.12.2025 r. 29,608 3,768 33,376
CnpaBepgnuBa cToMHOCT Kbm 01.01.2026 r. 29,608 3,768 33,376
Mpuxoan/ pasxoam 3a obesleHKa (HeTo) - - -
MNopobpeHusn 126 - 126
CnpaBepgausa cToiiHOCT Kbm 30.09.2026 r. 29,734 3,768 33,502
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Mpe3 2019 r. gpy»KecTBOTO NPUA06U MHBECTULIMOHEH UMOT, @ UMEHHO OdpUC crpada Cc pasrbpHaTa 3acTpoeHa
naow, (P3M) ot 14,479 KB. M. M oTaaBaema naouw, 13,718 kB. m. (Oduc A) B rp. Codua. 3akyneHusT
WHBECTULMOHEH MMOT MbPBOHAYa/ HO € MPM3HAT B OTYeTa MO LeHa Ha npuaobuBaHe, KaTo KbmM Hes ca
006aBEeHN BCUUYKM MPEKM pasxoam no npuagobreaHeto my. MNocnensalloto oueHsABaHe Ha MHBECTULMOHHMS
MMOT € Mo cnpaBea/inBa CTOMHOCT.

B Ta3u Bpb3Ka [pyKeCcTBOTO € Bb3/10XKUN0 HA HE3AaBUCUM NULEH3NPAH OLLeHUTEN OLEHKA Ha cnpaBeaanBaTa
CTOMHOCT Ha MHBECTULMOHHMA MMOT KbM 31 aekempwu 2025 r. M3non3saHUTe NOAXOAMN U METOAM Ha OLLEHKA
Ca MeToZ Ha AUCKOHTMPAHUTE YUCTU NapuyHK notoum (AYMMN) u metos Ha Bb3CTAaHOBUTEIHATA CTOMHOCT.
OugeHutensT e onpegenmn cbe 100 % TerecT nosyyeHaTa oLeHKa no metoga Ha YN, Tl KaTo TO3n meTos,
Ce cYMTa B MPAKTMKATA 33 Hal-HALEeXAeH Npu onpegensHe Ha CTOMHOCTTA Ha oduC crpaga ocobeHo npwu
HaIMYMETO Ha AbATOCPOYHMU HAaEMHWN LOrOBOPU.

OueHKaTa no cnpasea/iBa CTOMHOCT Ha MHBECTULMOHHMA UMOT KbM 31.12.2025 r. no cmucbaa Ha MCPO 13
e Ha 6a3aTa Ha BXOAALLUTE AAHHW, U3NON3BAHU NPU TEXHUKATA 3@ OLEHABAHE, KaTeropmMsmpaHu nepapxmyHo
KaTo CnpaBes/IMBU CTOMHOCTU Ha HMBO 2 - HAabAOL4ABAHW NA3apHM LLEHW HA HaeMuTe OT aKTMBEH Masap,
HaeMHW AO0rOBOPU, MA3apHU HOPMM Ha KanuTanM3auma U ANCKOHTUpPaHE.

M3roTBeHaTa OLEeHKa Ha MHBECTULMOHHUA MMOT KbM 31.12.2025 r. no cnpasea/iiBa CTOMHOCT € NOBTOPAEMa,
nopagu npuaaraHeTo Ha MoZesa Ha cnpaseaanBaTa cTtoHocT no MCC 40.

Kbm 30.09.2026 r. pbKOBOACTBOTO Ha APYKECTBOTO CYUTA, Y€ HE CA HACTLMMAWN CHLLECTBEHM MPOMEHU Ha
nasapa Ha opuUC MMOTK 1 B Ta3M Bpb3Ka Npuema, Ye otyeTeHaTa 6asaHCOBA CTOMHOCT Ha MHBECTULMOHHUTE
MMOTW Ce paBHABA Ha TAXHATA CnpaBea/iIMBa CTOMHOCT KbM KpasA Ha OTYETHUS Nepuog,

Kbm 30.09.2026 r. BbpXy MMOTa MMa yuypeneHn UNoTekn B nonsa YHuMKpegut bynbaHk ALl BbB Bpb3Ka C
obesneyaBaHe Ha [OrOBOPEHU MHBECTULMOHHWU KpeauTun, noapobHo onosecTeHun B MpunoxkeHune 25 no-

aony.
5. UHBecTUL MM B ADbLUEPHU NPeanpuUaATUA

BbB Bpb3Ka C pelleHMe Ha akUuMoHepuTe, B3eTO Ha TAXHO 0610 cbbpaHue, npoBeseHo Ha 27.02.2025 r., Ha
17.04.2025 r. e nognucaH pgorosop c ,bpaso Ckai“ EOO/ 3a npuagobusaHe Ha 100 % oT Apy»KecTBEHUTe
asnose Ha ,,Oduc C4“ EOOL, EMK 207715450. Ha 25.04.2025 r. npomsAHaTa B COBCTBEHOCTTA Ha AbLLEPHOTO
OPYKeCcTBO e BNMcaHa No NapTuaaTta Ha APYKeCTBOTO B TbproBCKMA PEFNCTBP M PErMcTbpa Ha lopuanYeckuTe
JIMLA C HECTONAHCKA Lien KbM AreHumaTa no snuceaHmATa. NMpuaobreHaTa LeHa Ha ApYyrKeCTBEHUTEe AANOBeTe
e 6,000 xun. eBpo., B ToBa umMcno 153 xmn. eBpo , NpeacTaBAAaBaLLO NPexBbp/aeHO B3emaHe Ha ,bpaso
Mponbptn ®oHa” AACUL, oT npepMWwHMA COOCTBEHMK HA KanuTana OT HOBONPUAOOUTOTO AblUEPHO
OPYKecTBO.

Cnepn npugobusaHeTo Ha ganosete, ,,0dunc C4“ EOO/ npuTerkaBa CTaTyT Ha CneuMaam3npaHo APYKecTBo, C
npeamMeT Ha AeNHOCT, CbFAcHO M3UCKBAHETO Ha Y. 28 OT 3aKoHa 3a ApyrKecTBaTa CbC cheuumasHa
WMHBECTULMOHHA LLeN 1 33 APYKECTBATA 3a CEKIOPUTU3ALUA.

MoKynKaTa e ocbliecTBeHa ¢ nosydeH npe3 m.02.2025 r. HoB 6aHKOB KpeauT oT YHUKpeauT bynbaHk ALl B
pasmep Ha 7,000 xun. espo nam 13,691 xmun. nesa.

BbB Bpb3Ka C pelleHne Ha akUMOHepUTe, B3eTO Ha TAXHO 0610 cbbpaHue, npoBeaeHo Ha 15.06.2026 r., Ha
31.07.2026 r. e nognucaH gorosop c ,bpaso Xoym”“ EAACUL, 3a npmnaarkba Ha 100 % oT apyKecTBeHUTE
OSN0BE Ha AbliepHoTo apyxectso ,,Opuc C4“ EOOA, EMK 207715450. Ha 14.09.2026 r. npomaHaTta B
COb6CTBEHOCTTA Ha AbLEPHOTO APYKECTBO € BNUCAHA MO NapTMAATa Ha APYKeCTBOTO B TbProBCKUA PErncTobp
M perncTbpa Ha KpPUANYECKUTE INLA C HECTOMAHCKA Len Kbm AreHumaATa no BNnceaHuaTa. MpoaarkHaTta LeHa
Ha gpyXKecTBeHUTe gAanoseTe € B pasmep Ha 6,000 xmn. espo.
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6. B3emaHM1A OT KANEHTU N [,0CTaBYNLMU

TeKywu 83eMaHua om KaueHmu
daKTypMpaHu B3eMaHWA OT KIMEHTU (OTYETHA CTOMHOCT)
®daKTypupaHu B3eMaHUA OT KNneHTU (6anaHcoBa CTOMHOCT)

HedaKTypurpaHu (HeM3mMcKyemm) B3eMaHUA OT KANEHTU (OT4eTHa
CTOMHOCT)

HedaktypupaHu (Heusuckyemu) B3eMaHMA OT KAUEHTH
(6anaHcoBa cTOMHOCT)

B3emaHuA No nnaTeHn aBaHCH

MpeannateHn Takem

06wo0 6anaHcoBa CTOMHOCT Ha TEKYLLUTE B3EMAHUA OT KAUEHTHU
M A0CTaBUYMLMU

HemeKkywu e3emaHua om KaueHmu

HedaKTypmpaHu (HeM3mMckyemm) B3eMaHUA OT KANEHTU (oTYeTHa
CTOWMHOCT)

HedakTypupaHu (HeusucKyemu) B3emMaHUA OT K/IUEHTH
(6anaHcoBa cToiiHOCT)

O6wo 6anaHcoBa CTOMHOCT Ha HeTeKywwuTte (HeusUcKyemw)
B3eMaHUA OT K/INEHTU

30 centemBpu

31 pekemBpu

2026 2025
105 53
105 53

87 44
87 44
38 2
15 -
245 99
193 266
193 266
193 266

Kbm 30.09.2026 r. lpy*KecTBOTO € HanpaBu/10 TECT 32 06e3LEeHKa Ha TEKYLLMTE U HETEKYLLW B3eMaHUsA
OT K/IMEHTW, B PE3yATaT Ha KOETo Npes3 nepuosa He ca MpPM3HATU pasxogm 3a obesLeHKa, Tbil KaTo
B3€MaHMATA OT KJIMEHTM ca 06e3MnedeH C rapaHLUMOHHN AEeN03UTU N BAHKOBU rapaHLUMn, KOUTO NOKpUBaT

B3€MaHMATa C HAaCTbNU NageX 3a NiallaHe.

BcMUKM HacToALWM 1 6baelm B3eMaHusa oT KAneHTH Ha bpaso MNponbptn ®oHg AACUL, npounsTnyawm ot
CK/IIOYEHW AOrOBOPM 3@ HAeM KbM Kpas Ha OTYETHUS NEPUOL Ca 3a/10XKEHM KaTo obesneyeHne B No3a
Ha YHuKpeant bynbaHK BbB Bpb3Ka C NoJsiydeHM GaHKoBM PUHAHCMpPaHUS, NoapobHO ONoBeCcTEHU B

MpunoxeHune 25 no-gony.

KoedunumeHTuTe 3a ob6e3ueHKa Ha B3eMaHMATa ca KaKTo cieaBa:

dakTypupaHm

HenpocpoueHu He ce obesueHnBaT

O6e3LI,EHKa Ha aKTUBU ChyXKeLln 3a obesneyeHune Ha NU3NCKYyeMU

no MmeToda Ha

B3eMaHuA (npocpoyeHn) amopTu3aumaTa

0663LI,EHKa Ha B3eMaHuA HeobesneyeHu c MaTepuaHnN aKTUBU:

HenpocpoueHu He ce obesueHaBaT

ot 1 no 60 aHw npocp.

o1 61 no 120 gHu npocp.
o1 121 pgo 180 gHu npocp.
o1 181 pgo 240 gHu npocp.
oT 241 po 300 gHu npocp.
o1 301 go 360 gHu npocp.
noseye ot 360 gHW npocp.

0,05
0,13
0,23
0,38
0,56
0,76

1

HedaktypupaHu

He ce obe3ugeHaBaT
0,05

0,13

0,23

0,38

0,56

0,76

1
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B onpepenenHu cnyqaﬁ no npeueHka Ha pPpbKOBOACTBOTO Ha APYXECTBOTO MOXe Aa Ce npwunarat um
KOed)VILI,MEHTM, KOUTO Ca pas3/IM4YHKN OT NOCOYEHWUTE MO-rope Ha 6asa Ha nonyyeHa AONbAHUTENNHA
MHd)OpMaLI,Mﬂ 3a MHAMBUAOYANHOTO d)VIHaHCOBOTO CbCTOAHME HA CLOTBETHUA KOHTPAreHT, KakKTO U Ha
Bb3MOXXHOCTUTE 33 HEFOBOTO U34b/1XKBAHE B 0603pMMO 6'bAELLI,e.

CprKTypaTa Ha B3€MaHUATA OT K/IMEHTU NO PUCKOBU KAaTETOPUKN, KaKTO N PasMepPDBT Ha 3ary6aTa oT

obesueHKa, Kbm 30.09.2026 r. ca KakTo cneaBa:

OT4YeTHa CTOMHOCT Ha B3emaHus

dakTypmpaHu

Ob6e3ueHKa Ha B3eMaHusA
Heobe3neyeHu C MaTepuanHu
aKTMBMU:
HenpocpoyeHu 105
ot 1 go 60 aHu npocp. -
o1 61 8o 120 aHu npocp. -
ot 121 po 180 gHu npocp. -
ot 181 po 240 gHu npocp. -
ot 241 po 300 gHu npocp. -
o1 301 po 360 aHu npocp. -
noseye ot 360 gHW npocp. -
JonbaHuTeNHa MHAMBUAYANHA
obesueHKa

105

7. HeTeKywun B3eMaHuUA OT AbLUEPHO APYIKECTBO

HeTeKywu B3eMaHu1A OT AbLLEPHO APYKECTBO

8. Napu n napnyHN eKBUBANIEHTHU

MapuyHu cpeactea B 6aHKM M HANIMYHM Napu
MapuyHM cpeacTBa B KPAaTKOCPOUHM AENO3UTH
BNoKMpaHW napuyHmM cpeacTea

Hauucnena/sb3cTaHoBeHa

obe3ugeHKa, HeTHO

HedaKTypupaHu daKkTypupann HedakTtypupanu

280 -

280 -

30 centemBpi
2026

31 pekemBpu
2025

153

153

30 centemBpu

31 pekemspu

2026 2025
1,347 1,812
6,000 -
700 700
8,047 2,512

Ha 16.09.2026 r. Lpy*KeCcTBOTO CKAOUYM A0rOBOP 3a CpoYeH Aenos3uT ¢ LeHTpanHa KoonepaTtnueHa baHka ALl
B pa3mep Ha 6,000 xu. eBpO, 3a CPOK OT eANH MeceL, CYHUTAHO OT gaTaTa Ha MoAMNUCBaHE U roANLLEH JINXBEH
npoueHT 0.25 %. MNpun n3TMYaHe CpoKa Ha JOroBopa M MNP yCIOBUE, Ye HUKOA OT CTPAaHWUTE U3PUYHO He ro
npekpaTn, AOroBOPBHT Ce NMOAHOBABA aBTOMATMYHO 32 CbLUMA CPOK M NpPU JIMXBEHU YCNOBUA, CbINACHO
NpWIoXMMaTa KbM AaTaTa Ha NogHoBABaHe Tapuda Ha 6baHKaTa. HauncneHaTa nMxBa ce Kanutaamsunpa.

3a uenuTe Ha OTYeTa 3a NapPUYHUTE NOTOLM, MAPUUYHUTE CPEACTBA BK/OYBAT C/IEAHOTO:
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30 centemBpu

31 pekemspu

2026 2025
MapuyHK cpeacTsa B Gpoit 1 1
MapuyHKM cpeacTBa B 6aHKOBM CMETKM 1,346 1,811
MapuyHM cpeacTBa B KPAaTKOCPOUYHU AEMO3UTU 6,000 -
BnokupaHu napuyHm cpeacTea 700 700
8,047 2,512

OTHOCHO 610KMpPaHUTe NAapUYHM CPeacTBa BUK MNpunoxkeHune 25.

9. HepasnpegaeneHa neuanba/3aryba

30 centemBpu

31 pekemspu

2026 2025
banaHc B Ha4anoTo Ha nepuoaa 2,916 3,627
Mevyanba 3a TeKkywma nepuog, 1,301 227
PasnpeneneH aBaHcoB AnBUAEHT 3a 2025 T. - (563)
PasnpeneneH AuBMAEHT OT HepasnpegeneHa neyanba 3a (734) (375)
MWHANN FTOANHM
EdeKT oT npeBanyTnpaHe Ha Kanutana 47 -
banaHc B Kpasa Ha nepuopga 3,530 2,916

CbrnacHo pasnopeanbute Ha 3ACUUAC, apy*KecTBOTO e 3a4b/IKEHO Aa pa3npeaena ANBUAEHT He NO-MaslKo
oT 90% oT PpuHaHcoBMA pe3ynTaT, npeobpasysaH no peaa Ha yun. 29 34CNLUAC.

Ha n3sbHpeaHo OCA, nposeaeHo Ha 05.09.2025 r. e B3eTo pelleHUe 3a pasnpesesieHne n nsnnawlaHe Ha
LwectmeceyeH anBuaeHT 3a 2025 r. B pasamep Ha 938 xua. eBpo nam 6pyteH pasmep Ha 1 akuwms ot 0.0256
€Bpo, KaTo 563 xun. eBpo ca oT NpeobpasyBaHaTa No peda Ha un. 29 ot SAACUUAC peannsmpaHa nevyanba
npes nbpso nosyroame Ha 2025 r. u 375 xun. eBpo ca OT HepasnpeaeseHaTa nevyanba Ha [py*KecTBoTo OT
npeaxonHu roguHu.

Ha pegosHo OCA, nposegeHo Ha 15.06.2026 r. e B3eTO pelleHMe 3a pasnpeesieHme N nanaalaHe Ha
AnBuaeHT 3a 2025 r. B 06w, pazmep oT 734 xua. eBpo, KaTo OT TAX - 27 XWJ1. €BPO OCTaTbK OT HepasnpeaeseHa
neyanba ot 2025 r. u 707 xun. eBpo - OT HepasnpeaeneHa banaHcoBa neyanba Ha APYKECTBOTO OT
npeaxogHun roavHu.

10. AKUMOHepeH Kanutan

OBUKHOBEHM aKUMMK HomwuHanHa o6buo
(xmn. 6p.) CTOMHOCT Ha eAHa (xmn. eBpo)
aKkumn
Kbm 30 centemBpu 36,700 0.51espo 18,717

2026

PernctpupaHumaT akunMoHepeH KanuTtan Ha JpyxectsoTto Kbm 30 centemBpu 2026 r. e B pa3mep Ha 18,717
XWJ. eBpO 1 e pasnpegeneH B 36,700,00 06MKHOBEHM NOMMEHHW aKLUMM C HOMUHAAHA cToliHocT 0.51 eBpo
BCAKA. PeructpmpaHuaT Kanutan Ha [pyXKecTBOTO € npeactaBeH MO HOMWHAAHaTa CTOMHOCT Ha
eMuUTUpaHunTe akuum Ha JpyectsoTo n Kbm 01.01.2026 r. e npensyncieH B eBpO, KOETO € HerosaTta HOBA
byHKUMOHaNHA BanyTa M BanyTa Ha npeactasAHe. B pe3ynTtaT Ha npeBanyTupaHeTo [py*KecTBOTO OTYMTa
KaTo edeKT 47 Xn. eBpO B yBe/IMYEHNe Ha Hepa3snpeaeneHaTa nevyanba, cbrnacHo pasnopenbute Ha 3BEPB
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AKUMOHepu

Kbm 30.09.2026

Bpo# npaBa
Ha rnac

% OT npasa
Ha rnac

Kbm 31.12.2025

Bpoi npaBa
Ha rnac

% OT NnpaBa Ha
rnac

BU3HEC UMOT KOHCYNT EAL, 12 000 000 32,70% 0 0,00%
CUHEPTUA MHBECT XON4UHI AL 7 150 000 19,48% 0 0,00%
TEKCUM BAHK AL, 6699 472 18,25% 0 0,00%
HORIZON PLATINUM PORTFOLIO 2960 375 8,07% 2988 631 8,14%
Bpoli npasa Ha rnac, ynpasnssaHu ot MOK JOBEPUE, B T.u.: 3444 000 9,38% 3444 000 9,38%
Yro JOBEPUE ALl 2 352 000 6,41% 2 352 000 6,41%
nne "/JOBEPUE" 700 000 1,91% 700 000 1,91%
Ane "JOBEPUE" 392 000 1,07% 392 000 1,07%
YNe "CbrACUE" 2120000 5,78% 2120 000 5,78%
BPABO XOJ14, A EOO/ 0 0,00% 12 000 000 32,70%
BNEK CUI ANBENOMNMEHT EOO[, 0 0,00% 9107 364 24,82%
MABE/1 TOMALL CYAXAPCKU-KLLOHKEK 0 0,00% 2 000 000 5,45%
ACEH CTOMMEHOB JINCEB 0 0,00% 118 672 0,32%
Opyru topnauyeckun n dpusmnyeckun nmua 2326 153 6,33% 4921333 13,40%
OBbLO: | 36700000 100,00% 36 700 000 100,00%

Ha 09.06.2026 r., Acen CtonmeHOB JIuceB € CKIIOUMI cAelKH 3a mpojaxOa Ha 118 672 Gpos axuuu, npeacrasnsapaim 0.32% oT KanuTaga U OT aKIMUTE C NPABO Ha Ilac Ha
,.bpaBo Ilpomsptn ®onx™ AJICHLIL. Ha cemara nata, eAHONHYHO MPHTEKABAHOTO OT HETo JpyxkecTBO ,,.bpaBo Xong A“ EOO/] e npoxano 12 000 000 6pos akiuu 1 npaBa Ha
riac, npeAcTasisBamy 32,70% ot kanuTana Ha ,,bpaso IIponmsptu @onxa* AJICULL. CerbnMenTsT (aTa Ha peructpamus) B, L1 A/l mo aBete caenku e 11.06.2026 r. B pesyntar
Ha caenkure, r-H JIuces u ,,bpaso Xonx A* EOO/] He mpuTexkaBaT HUTO NMPSKO, HUTO HEMPSKO aKLUU U IpaBa Ha riac ot ,,.bpaso IIponspru ®oua™ AJJCULL. Ha 09.06.2026 r.,
TTasen Tomamr Cysxapckn - Kiomskek e CKIIOUHT CAeNKH 3a npofaxoa Ha 2 000 000 6pos axiuu, npeacrasnssaum 05.45% ot kanutana u ot akuuute Bpaso Iponspti ®oHx
AJICULI npaBo Ha riaac. Ha ceuiata para ,,bJIEK cum JIUBEJIOIIMEHT* EOO/] e npoznaio 9 107 364 6post akuuu u npasa Ha Iiac, npeacrasissamy 24,82% ot kanuTana Ha
,.bpaBo IIponsptu @oun AJJCHULL. CerbameHTsT (gaTa Ha peructpanus) B ,,IJJ1“ AJl no xsere caenku e 11.06.2026 r. B pesynrar Ha caenxure, r-u [lasen Tomamn Cymxapeku

— Kmorxex 1 ,,BJIEK CUI JIMBEJIOTIMEHT* EOO/], He mpuTekaBaT HUTO MPSKO HATO HEMPSKO aKIWH H TpaBa Ha ri1ac ot ,,bpaso Ipomspri Goua® AJICHLIL.

Ha 09.06.2026 r., B pe3ynTar Ha CKIIFOUCHA CZelKa 3a Hokynka Ha 7 150 000 Opost akuuu 1 nmpasa Ha Tiiac oT KamuTana Ha ,,bpaso IIponspru ®oun AJICULL, npencrapisBaim
19,48% ot npasaTa Ha riac B o010TO chOpaHue Ha aKIMOHEPUTE Ha JIpyKECTBOTO, C JIaTa Ha CETHIMEHT (1aTa Ha peructpauus) B LI AJl — 11.06.2026 r., 1410BOTO yyacTue
Ha ,,Cuneprus Musect Xonauur< AJ] ce npomens ot 0% Ha 19,48% ot kanuTana v OT akIMKUTE ¢ TIPaBo Ha Tiac Ha ,,bpaso [Ipomspr @oux* AJICULL. Ha chimaTa nara e ckirodeHa
cnenka or crpaHa Ha BUSHEC UMOT KOHCVYJIT EAJ] no mokynka Ha akuuu, npencrasispainm 32,70% ot npaBara Ha rjac B o0OmIOTO ChOpaHHe Ha aKIMOHEPHUTE Ha
JIpykecTBOTO, C 1aTa HA CETHIMEHT (aTa Ha peructpanus) B, LIJ1* AJl — 11.06.2026 r., kaTo B pe3ynrar AsJIOBOTO My ydactue ce npomens or 0% na 32,70% or kanurana u oT
aKIMKTE C paBo Ha rnac Ha ,,.bpaso IIpomsptu ®onn AJICHLL. Ha cemara gara ot crpana Ha ,, Texcum bank™ AJ] e cxitoueHa caenka 3a nokynka Ha 6 574 409 6post akunu 1
npaBa Ha riac, npeacrasiassamy 17,91% ot mpasata Ha riac B 061moTto chOpanue Ha akuponepure Ha J{pyxkectBoro. KoM 30.09.2026 r. e HamHie NpOMsHA B aKLIHOHEPHOTO

yuactue Ha ,,Texcum baunk® AJl, koeto e HapacHano 10 18,25%.

11. HeTeKywiu 3agbaxKeHna no 6aHKOBU Kpegutu

Mpe3 03.2024 r. ,,bpaso Mponbptn ®oHa” AACUL, ckaoum gorosop 3a 6aHKOB MHBECTULLMOHEH
KpeauT ¢ ,YHuKpeaut bynbank” Al 13,400 xun. espo.

CpOKbT Ha 6aHKoBMA KpeauT e 4 roguHu (48 mecela) oT gataTta Ha NognuMcBaHe Ha A0roBopa 3a KpeguT
C NNalWaHe Ha /INXBa Ha BCAKO NOCNEAHO YMCNO OT BCEKU TPETU Mecel, U1 TPUMECeYHO NnauiaHe Ha
rnaBHuua 6e3 rpatvceH nepwog. Jluxeata npeactaBisBa coop OT NPUNONKUMUA NMPOMEHANB JINXBEH
nHaekc 3-meceyeH EURIBOR 1 HapbaBska B pasamep Ha 1.50% roauLiHO, KaTo BbB BCEKM €ANH MOMEHT OT
aenctemeTo Ha JloroBopa 3a MHBECTULMOHEH KPeauT, TOANLIHUAT JIMXBEH MPOLEHT, HAYUCIABAH BbPXY
penoBHa rNaBHULA HAMA Aa € MNO-HUCHK OT 4%.

Mpe3 m. 02.2025 r., ,,Bpaso Mponbptn ®oHa” AOCUL, ckntoun [doroBop 3a 6aHKOB MHBECTULMOHEH
KpeauT c ,YHuKpeaut bynbank” Al, 8 paamep Ha 7 000 000 eBpo (cegem MUIMOHA €BPO) C KpaeH CPoK
Ha noracsBaHe 18.02.2031 r. /iuxsata npeactaBnssa cbop oT NpuUAOKMMUA 3a cboTBeTeH Mepuog Ha
ONUXBABaHEe NPOMeH/MB JInXBeH UHAEKC U HagbaBKa KbMm JIMXBEHUS MHAOEKC B pasmep Ha 1.30% (eaHo
UANO M TpuAeceT CTOTHWU NPOULEHTA), KaTO BbB BCEKU eAMH MOMEHT OT geilctBuMeTo Ha [orosopa,
FOOMWHUAT NNXBEH MPOLEHT, HAYUCNABAH BbPXY PefoBHA MMaBHMLA HAMA A3 € No-HUCBHK oT 3% (Tpu
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I'IpOLI,EHTa). JorosopeHOTO NnawaHe Ha IMXBaTa U rMaBHULLATA € TPMMeCEYHO.

30 centemBpu 31 pekemspu

2026 2025
HeTekyLwn 3aab/xKeHnsa no 6aHKOBU Kpeantu 18,701 19,156
18,701 19,156

12. TeKywm 3aabKeHUA No 6aHKOBU KpeauTu
30 centemBpu 31 pekemBpu

2026 2025
TeKyw,0 3aabAXKeHNEe NO rMaABHUUM 606 606
TeKyLw,o 3aabAXKeHNe No ANXBU 105 107
TeKywwm 3aabmKeHua no 6aHKOBU KpeanTn 711 713

Mpe3 oT4eTHMA Nepmnoa APYKeCTBOTO € U3BLPLUNAO NOoraleHmne B CPOK Ha Ab/IKMMA F1aBHMLUA U
JINXBW, CbINACHO A0roBOpPeHUTe ycnoBus ¢ pMHaHcupallaTa 6aHKa no Kpegutute ot m.03.2024 .
nm.02.2025r.

13. flepuBaTtMBeH PUHAHCOB MHCTPYMEHT — JINXBEH cyan
Kbm 30 centemspu 2026 r. Ipy*KeCcTBOTO MMa CKIOYEHM 2 IMXBEHU Cyana, KOUTO He ca onpeaeneHun Kato
XeAKMPALLWM UHCTPYMEHTHU. Te ca CKAOYEHW C Lien OorpaHnYaBaHe Ha eKkcnosuumaAata Ha [py»KecTBOTO KbM
NPOMEHM B NasapHUTE IMXBEHM NPOLEHTH, Be3 Aa ce npunara CHeTOBOAHO XeAKMpaHe.
Kbm 30 centemBpu 2026 r. cnpaBeg/iMBaTa CTOMHOCT HA JIMXBEHUTE Cyanu € B NONOXKUTENEH pasmep OT
234 xun. eBpo, Nopaam KOETO CbLUUTe ca NpeAcTaBeHU KaTo AepuBaTUBEH GMHAHCOB aKTUB.
MpomeHuWTe B CNpaBea/iMBaTa CTOMHOCT 3a Neproaa ca Npu3HaTK B nevanbaTa uam 3arybarta KaTto npmuxoam
W pasxogM OT OUEHKAa HAa AepuBaTMBHM GMHAHCOBM MHCTPYMEHTM M Ca NPeACcTaBEHM Ha HeTHa
6a3a.CnpasegiMBaTa CTOMHOCT HA BCEKU OT JIMXBEHWUTE Cyanu e onpefeseHa 4pe3 M3Mon3BaHe Ha
OVNCKOHTUPAHW MapuyYHKM noToum, 6asmpaHm Ha Habaogaemm Na3apHU SAHHWU, BKAOUYUTENHO:

e  ®DopybpHU NNXBEHU KPUBMU;

e  [INCKOHTOBW KpUBMU;
OueHKaTa Ha cnpaBea/iMBaTa CTOMHOCT MonaAa B HMBO 2 OT MepapxusaTa Ha crnpaBeg/siMBaTta CTOMHOCT
cbrnacHo MCOO0 13.
[ py»KecTBOTO He Npuaara CYETOBOAHO XeKUPAHE 3a JIMXBEHMA Cyan U He e onpeaenano AepmBaTUBHUA
WHCTPYMEHT KaTO XeAKMpPaLL, CbrMACcHO U3MUCKBaAHMATA HA MCDO 9.

30 centemBpu 31 pekemspu

2026 2025

JdepnBatmBeH GpMHAHCOB aKTUB — IMXBEH cyan 234 -
JdepvBatmBeH ¢pMHAHCOB NAcMB — IMXBEH cyan - 126
234 126

26

MpunoxeHunaTa Ha cTpaHuum oT 7 Ao 30 ca HepasaesiHa YacT OT MEXAUHHUA MHAMBMAYaNeH GUHAHCOB OTYET
Kbm 30.09.2026 r.



,EPABO TIPOITHPTU ®OHJI* AJICUI]
30 CEIITEMBPU 2026 T'.

14. Tekywu 3agbAXKeHNA NO NXBEH cyan

30 centemBpu

31 pekemBpu

2026 2025
TeKyLw,o 3aabXKeHWe No IMXBEH cyan 7 19
7 19

15. 3aabaKeHUA KbM A0CTaBYNLMU
30 centemBpu

31 pekemBpu

2026 2025
3aabaKeHNA KbM A40CTaBYULN 74 143
3aab/mKeHua Kbm JoCTaBumMLmn 74 143

16. 3aabAKEeHNA NO NONYYEHU AENO3UTH
30 centemBpm

31 pekemBpu

2026 2025
MNonyvyeHu Aeno3nTh No CKAYEHU A0rOBOPU 33 Haem 494 434
494 434

CbrnacHo ycnoBusATa Mo AOroBOPUTE 33 HAeM MOJIyYEHUTE rapaHLMOHHM AeN03nMTU MoraT Aa 6baaT ycBosBaHM npu
Heu3nb/IHEHME HA YyCa0BUATa No gorosopute. [1pe3 oT4eTHMA Nnepuos e NnoAanNnucaH A0roBop 3a Haem C eIH HOB
HaemaTten, KOWTO e niatun [eno3uUT Cbl/IaCHO YCNOBUATa Ha A40rosBopa. Kbm Kpad Ha OTYETHUA Nepmnos HAMaA
HEeN3Nb/IHEHUN YCNOBUA NO HAEMHUTE A0ITOBOPU, NO KONTO Ca NONAYYEHU rapPaHUMOHHU 4eN03UTHU.

17. Apyrn 3apgbnxkeHusa
30 centemBpu

31 pekemBpu

2026 2025
3aabmkeHna 3a 44C 35 30
3agbnkeHus no 340D v aaHbK guBmnaeHT no 3KMNO 1 1
Bcuuko apyru 3agbaxeHus 36 31

18. Mpuxoau ot npoaaxk6a Ha ycnyru
30 centemBpu 30 centemBpu
2026 2025
Mpuxogm oT Haemum Ha OPUCHM NIoLWM 1,636 1,983
Mpuxoam oT TaKcK 3a aaM. 06CNyKBaHE Ha MMOTH 328 323
1,964 2,306

Kbm 30.09.2026 r. apy*kectBoTo OoTYMTa 92.91%-Ta 3a€TOCT Ha CBOA MHBECTULMOHEH MMOT, KaTo B Tasu
BPb3Ka MMa CK/OYEHM OBATOCPOYHM A0roBopu € 7 HaemaTtens. [pe3 CbMnoCTaBUMUA OTYETEH MEPUOL,

32eToCTTa Ha crpagaTa e 100 %, cboTBETHO HaemaTenTe — 6.
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19. [Opyru npuxoamu
30 centemBpu

30 centemBpu

2026 2025
KomneHcauus 3a enektpoeHeprua (NpaBuTenct. uHaHcupaHus) 1 7
PemoHT - 2
Opyrn npuxogm 3 _
9
20. Pa3xoau 3a BbHLIHU yCnyru
30 centemBpu 30 centemBpu
2026 2025
MoaapbiKKa HA UMOTH (191) (177)
Bb3HarpaxaeHue Ha 06CnyKBaLWOTO APYHKECTBO (205) (438)
KOHCYNTaHTCKM M OAUTOPCKM YCAYTU (43) (44)
3acTpaxoBKu (7) (9)
[bpKaBHM U peryiatopHu Takcu (3) (13)
(449) (681)

21. Pa3xoau 3a 3annaTv M COLMAIHN OCUTYPOBKU
30 centemBpu

30 centemBpu

2026 2025
3annaTtn 1 coumManHM OCUTYPOBKHU (31) (37)
(31) (37)

B pa3xoaute 3a 3annatm Kbm 30.09.2026 r. ca BKAOYEHM HAYNCNEHUTE Bb3HATPAXKAEHNA U OCUTYPUTENTHU
BHOCKM Ha Y1eHOBETE Ha CbBETAa Ha ANPEKTOPUTE B 0OLL, pasmep Ha 29 XuA. eBpo, CbOTBETHO - 36 XW/. eBpO

Kbm 30.09.2025 r.

22. [Opyru pa3xoamu
30 centemBpu

30 centemBpu

2026 2025
Oanbum no 3SMAT (109) (89)
(109) (89)

23. duHaHcosu npuxoan/(pasxogm)

30 centemBpu

30 centemBpu

2026 2025
Mpuxogu ot AnMxsm No 6aHKOBU AENO3UTU 1 -
Nnxsm no 6aHKOBM KpeauTu (522) (522)
Opyrn duHaHcosu npuxoaun/(pasxoam), HETHO (30) (62)
(551) (584)

24. Caenku n canpa cbC CBbp3aHU Mua

Cebp3aHuTe Anua ¢ [pyxKectBoTo ca onpegeneHn B cvoTteetrcteme ¢ MCC 24 ,OnosectABaHe Ha
CcBbp3aHu aAnua“. Mpes toHM 2026 . e HacTbNM/Ia NPOMAHA B CTPYKTypaTa Ha cobcTBeHOCTTa M
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KOHTpO/a Ha [py»KecTBoTo. /lnuaTta, CBbP3aHN C NpeaXxoaHUA KOHTPOAMpPaALL, aKUMOHep, ce TpeTnpar
KaTo CBbp3aHM NnLA 40 AaTaTa Ha NpeKpaTABaHe HA KOHTPOAA, @ UMEHHO:

EM BW EN EOOL — obcnyxkBallo AOpYy*KEeCTBO (Apy»KecTBO nog o6l KOHTPOJ) — OTHOCHO
Bb3HarparkgeHme, GOPMUPAHO OT TaKca ynpaBAeHME U KOHCYATAHCKU YCNYr1, KOETO A0 AaTaTa Ha
NPOMAHA Ha KOHTpOAa € B pasmep Ha 130 xmn. espo.

B gonbnHeHue go 14.09.2026 r. gpyKectBoTo e 100 % cobcTBeHMK Ha KanuTana Ha O¢uc C4 EOO/.
Mpe3 OTYETHOTO TPMMeECeUNEe AbLLEPHOTO APYKECTBO € NpoAafeHo, CbrnacHo peweHne Ha OCA 3a
Tasu cgenka. OcBeH ToBa, Npe3 OTYETHUA NEPUOL € NOraceHo U 3a4b/IKEHMETO KbM AblLLEPHOTO
ApYyXecTBo B pa3mep Ha 153 xun. espo.

Cnep npomsHaTa B CTPYKTypaTa Ha COBCTBEHOCTTa Ha APY*KECTBOTO, CBbP3aHMUTE INLA ca onpeaeneHun
cbobpasHo Kputepumte Ha MCC 24 ,OnoBecTABaHe Ha CBbpP3aHM Anua“. Knwo4vyoB ynpaBAeHCKU
nepcoHan Ha [lpyXecTBoTo ca YyneHoBeTe Ha CbBETa Ha AMpPEKTOpUTE.

30 centemBpu 30 centemBpu
2026 2025
Bb3Harpa)KgeHua Ha KNoUYOoB NepcoHan
Bb3HarpaxaeHue Ha yneHoseTe Ha C/] 29 36
29 36

Bb3HarpaxaeHmeto Ha C npeacTaBnaBaT CaMO HAYMC/AEHOTO M M3NAAaTEHO Bb3HarparkaeHue no
CK/Il0YEHUTE OOrOBOPMU 3a YNpaBJAeHME M KOHTPOA. [Jpy:KecTBOTO HAMA 3aab/xeHusa Kbm CL Kbm
30.09.2026 .

25. YcnoBHU 3a4bNXKeHUA U B3eMaHuUA

Bpaso Mponbptn ®oHa AACUL, kato peructpupano no 30CUNLUAC e ocBobogeHo oT obnaraHe no 3KMNO
CcbraacHo 4. 175 ot cbwma.

Mpe3 m.03.2024 r. Apy*KecTBOTO e ckArUnno gorosop ¢ YHnKpeaut bynbank ALl 3a MHBeCTMUMOHEH BaHKOB
KpeauT, KOMTo KolTo e obe3neyeH, KakTo cneaBa:

1.

YupeneHa e nbpBa NO pes LOroBOPHA WMMOTEKA BbPXY NpUTerKaBaHa oduc crpaga wm
nosem/sieH MMoT;

BnucaH e nbpByM No pea 3anor, No peaa Ha 3akoHa 3a ocobeHuTe 3a1031 (303) BbPXY BCUUKK
HacToAWwM 1 6baeLLm B3emaHua Ha Bpaso MNponbpTtn ®oHa AACUL, NnponsTMyaLLmM OT BCUYKM
[0roBOpM 33 HaeM Ha 0H6EKTU OT MNOTEKMpaHaTa oduc crpaaa;

Mbpeu no pea 3anor, No pena Ha 3akoHA 3a ocobeHuTe 3an03M (303) BBPXY BCUYKM
HacToAWM 1 6baeLLm, yCnoBHU 1 be3ycnoBHM B3emMaHus Ha Bpaso MponbpTtn ®oHg AACUL,
OT TPeTU Auua NPOM3TMYALLM OT rapaHUMOHHM aeno3utu/ 6aHKoBWM rapaHuuu/ ppyru
rapaHUMOHHU UHCTPYMEHTU, NPOU3TMYALLM OT BCUYKM AOrOBOPU 33 Haem Ha obeKkTu oT
unotekmpaHarta obuc crpaga;

Mbpeu no peg 3anor no pega Ha 303 1 3aKoHa 3a goroBopuTe 3a PUHAHCOBU 0be3neyeHun
(34040) BbpXY cobcTBEHM NApPUYHU CpPencTBa, 61O0KMpPAHN Mo cMeTKa Ha bpaso MponbpTy
doHa AOACULL npu 6aHKaTa KpeguTop, B pasmep Ha 300 xua. eBpo, NpencTaBAsBaLM
rapaHUWOHEH AeN03UT.

Mpe3 m.02.2025 r. py»KecTBOTO € CKAYUnN0 gorosop ¢ YHuKpeauT bynbank A/l 3a MHBeCTMLMOHEH BaHKOB
KpeguT, KOUTO KOUTO e obesneyeH, KakTo creaBa:

YypegeHa e BTOpa MO pes AOroBOpHa WMMOTEKa BbpXy MpuTerkasaHa oduc crpaga u
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no3emJ/ieH UMOT;

2. BnucaH e BTOpM No peg 3anor, No pesa Ha 3akoHa 3a ocobeHuTe 3a103u (303) BbpXy BCUUKM
HacToAWwM 1 6baeLm B3emaHna Ha Bpaso MNponbpTtn ®oHa ALACUL, NnponsTMyaLLm OT BCUYKM
[,0roBOpPM 338 Haem Ha 0BEKTU OT UnoTekMpaHaTta oduc crpasa;

3. Bropu no peg 3anor, no peaa Ha 3akoHa 3a ocobeHuTe 3an03m (303) BBPXY BCUYKMK
HacToAWM 1 6baeLLm, ycnoBHU 1 6e3ycnoBHM B3emaHus Ha Bpaso MponbpTtn ®oHg AACUL,
OT TPeTU Anua MNPOM3TMYALLM OT rapaHUMOHHW Aeno3uTn/ 6aHKoBM rapaHuuu/ apyru
rapaHUMOHHU MHCTPYMEHTM, MPOU3TUYALLM OT BCUYKM LOrOBOPM 33 Haem Ha ob6eKTu oT
nnoTeknpaHarta oduc crpaaa;

4. Mbpeu no peg 3anor no pega Ha 303 1 3aKoHa 3a goroBopuTe 3a PUHAHCOBU 0be3neyeHun
(3090) BbpXy cobcTBEHM NAPUYHK CpPencTBa, 61O0KMpPAHN MO cMeTKa Ha bpaso MponbpTy
doHp AACULL npwu 6aHKaTa KpeguTop, B pasmep Ha 400 xua. eBpo, NpencTaBAsBaLLM
rapaHUWOHEH Aen0o3uT.

Mpe3s m. 09.2026 r. APYXKECTBOTO € CKAWYWMIO [A0roBOp 3a HaeM C HOB HaemaTes, CbI/1IaCHO KOMWTO
rapaHUMOHHUAT Aeno3uT ce BHaca Ha Yactu. Kbm 30.09.2026 r. ocTaBalinTe AOroBOPEHN bbaelun BHOCKMU Mo
rapaHUMOHHMA Aeno3uT ca B pa3mep Ha 18 xun. espo.

26. BAanaHue Ha BOeHHUTE KOHGAUKTU B YKpaliHa U BAN3KUA U3TOK BbpXy AEMWHOCTTa Ha APYXKeCTBOTO
KoHOAMKTUTE B BAM3KMA M3TOK, KaKTO M mexKay Pycus n YKpaliHa, Kbm AaTaTa Ha CbCTaBAHE Ha HacToAWwmA
MEXAMHEH OTYET He BOAAT A0 Mpen3yuciaBaHe Ha NPUBAUSUTENHN CYETOBOAHM OLEHKM U CnpaBeanvBu
CTOMHOCTM, KaKTO M 40 NPOMSAHA B KNacMbUKaLMATa Ha TEKYLLM U HETEKYLLM aKTUBW M NaCKBMW.

,ﬂ,py)KECTBOTO HAMa B3aMMOOTHOLWUIEHUA N pa3yv4eTh C KOHTPAareHTn ot BooBawuTe CTpaHn, n 4OKOJIKOTO € CTPaHa
no OAbAroCPOYHNM HaE€MHWU OTHOWEHUA, TO OYaKBAHMNATA HA HEroBOTO PBKOBOACTBO HaA TO3M €Tan Ca, 4e
npoAavsiXKaBalwata reonosIMTU4eCKa HECUTYPHOCT HAMaA Aa noB/siAe CblWeCTBEHO BbPXy HErOBOTO (bMHaHCOBO
CbCTOAHUE U PE3YNTATU U 3aHaNpes.

27. CbbuTnA, HacTLNMAN B NepuoAa OT AaTaTa Ha CbCTaBAHE HA OTYeTa M AaTaTta Ha HeroBoTo
ogobpeHue

Cnep, gatata, KbM KOATO € U3rOTBEH MEXANHHMA GUHAHCOB OTYET HE Ca HACTbMWAWU CbOUTUA, KOMTO BMxa
OKa3a/IM 3HAYUTENHO BAMAHUE BbpXYy GMHAHCOBUTE OTYETM Ha APYXKECTBOTO 3a Nepumona, 3aBbplusawy, Ha 30
centemspun 2026 .
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MEKIUHEH TOKJIAJ 3A TEMHOCTTA

HA ,,PABO ITPOIIBPTHU ®OH/I“ AICHULL, I'P. CODUSA
KBbM 30.09.2026 I'.

CBI'JTACHO 4JI. 1000, AJL. 4, T. 2 OT 3AKOHA 3A TIYBJIMYHOTO ITPEJIVIAT'AHE HA
OEHHU KHUKA

1. Baxuu cnoutusa 3a ..bPABO INPOINBPTU DPOHA“ AACHUIL, HacTLOWJIM Hpe3
OTYETHHUS NEPHOT

[Ipe3 otueTHusa mnepuon apyxectBoro € omnoBectwio a0 K®PH, BDb, chorBeTHO upes
https://eis.fsc.bg/, http://www.extri.bg/bg/ m no0 oOmecTBeHOCTTa dYpe3 WH(GOPMAMOHHATA
wiar¢popma — Investor.bg, KakTo U KOpIOpaTHBHATA CTPAHUIA HA APYKECTBOTO B pasneln ,,3a
WHBECTUTOPUTE", TOCTHITHA HA EIEKTPOHEH ajnpec - http://bpf.bg/#, cnennara nadopmarus:

Ha 30.01.2026 r. na K®OH, B®b n o6mecTBeHocTTa € npeAcTaBeH TPUMECEUEH OTUET 3a
nerHocTTa Ha ,,bpaso IIponbsptu ®ong* AJACHUL kbm 31.12.2025 .

Ha 26.02.2026 r. na K®H, B®b u o0mecTBeHOCTTa € INPEICTaBEH TpUMECEYEH
KOHCOJIMJUPAH OTYET 3a JieHocTTa Ha ,,bpaso [Iponsptu ®ong* AJICULL kbm 31.12.2025 1.

Ha 27.03.2026 r. nva KOH, B®b 1 001ecTBeHOCTTA € ITPEICTABEH M'OJUIIEH (UHAHCOB OTYET
3a 2025 r., 3aBepeH oT peructpupan ogutop BB Gpopmar ESEF.

Ha 24.04.2026 r. na KOH, BDb u o0mecTBeHoCTTa € MPEeACTaBeH I'OAUIIEeH KOHCOJIUIpaH
¢unaHcoB otuet 3a 2025 r., 3aBepeH OT peructpupat oautop BbB popmar ESEF.

Ha 29.04.2026 r. na K®OH, b®b un o0mecTBeHOCTTAa € IPEJCTaBEH TPUMECEUYEH OTYET Ha
VMHJVBH/lyaJlHa OCHOBA 3a JIeWHOCTTA Ha ,,bpaBo IIporspt ®ona™ AJICUILL kpm 31.03.2026 T.

Ha 15.05.2026 r. na KOH, b®b u 00mecTBeHOCTTA € IIpe/CTaBeHa MTOKaHa 3a CBUKBAHE Ha
PEIOBHO 3acelaHne Ha 0OIIOTO ChOpaHHWe Ha akImoHepuTe Ha ,,bpaBo [IpomspTun ®oua* AJICHULI,
HacpoueHo 3a 15.06.2026 r., pecnektuBHO 3a 30.06.2026 r 1ipu JuIica Ha KBOPYM.

Ha 18.05.2026 r. na KOH, b®b u o0mecTBeHOCTTA € NMPEICTaBEH TPUMECEYEH OTYET Ha
KOHcoJIaupana ocHoBa KbM 31.03.2026 1.

Ha 04.06.2026 r. Ha KOH, b®b n o0mecTBeHOCTTA € IIPECTaBEHA AKTYaIU3UpPaHA [TOKaHa
cbriacHo wi. 115, an. 8 ot 3akoHa 3a mMyOJMYHOTO MpeUIaraHe Ha IEHHUW KHIKA, BbB BPB3Ka C
BKJIFOYEHU TOUYKH B THEBHHS peJl Ha 00110To chOpaHue, ChriacHO M3MCKBaHuATa Ha wi.118, ai. 2, T.
4 ot 3IIILK, no pexa Ha wi. 223a ot T3, ¢ Buceane 20260603143538.

Ha 10.06.2026 r. na KOH, b®b u o61ecTBeHocTTa € ipejictaBeHa Brrpenrna nadopmarms
nowt. 17, § 1, BeB Bp. ¢ uit. 7 oT Pernament Ne596/2014 na EIl u Ha CbBeTa - yBeIOMJICHHUS OTHOCHO
IIOJIyYE€HH YBEIOMIIEHHS 3a CKJIIOUEHU pasnopeauTensu caenku ¢ akuuu Ha bII® AJICHULI, ctpann
o kouto ca AceH Jluces u bpaso Xonag A EOO/l — nuue, TACHO CBBbP3aHO C JIMLE, U3ITBIHSABAIIO
PBKOBOJIHU (DYHKIIUH.
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Ha 10.06.2026 r. na KOH, B®Bb u 061ecTBeHocTTA € IpecTaBeHa Brrpenina nnpopmaus
nowt. 17, § 1, BB Bp. ¢ wi. 7 ot Pernament Ne596/2014 na EIl u na CbBeta - yBe1oMJIEHHE OTHOCHO
MOJIy4eHO yBegomiieHue 3a cienku ¢ akuuu Ha bII® AJICULL ot ctpana Ha IIpencenarens na CJ] Ha
bpaso IIponsptn ®onn AJICHULL

Ha 12.06.2026 r. na KOH, B®B u 0611ecTBeHOCTTA € ITpe/icTaBeHa Brrpeniaa napopmaus
mo wi. 17, § 1, BB Bp. ¢ wi. 7 oT Pernament Ne596/2014 na EIl u na CrBera - yBeTOMJICHHE TIO YJI.
1486 ot 3IIIIK otHocHO nonyuenu bpaso [ponsptu @onn AJICHUL] yBenomieHus 3a 3HAYUTETHO
JSUI0BO y4acTHE B KaluTaia Ha MyOJIMYHOTO APYKECTBO.

Ha 15.06.2026 r. Hva KOH, B®b u o01mecTBeHoCTTA € NPEACTABEH IPOTOKOJI OT MPOBEACHO
Ha 15.06.2026 r. penoBHO 3aceiaHue Ha oOIOTO chOpaHUe Ha akIHoHepuTe Ha ,,.bpaBo [IponbpTu
®onx AJICHULI.

Ha 15.06.2026 r. na KOH, B®b u o01ecTBeHOCTTa € IPEICTaBEHO YBEAOMIIEHHE OTHOCHO
B3€TO pEUICHUE 3a paslpelie]iecHHe Ha JMBUICHT 3a akiuoHepute Ha ,.bpaBo Ilponbsptn ®onm™

AJICHULI, Bb3 OCHOBa Ha MPHETHs T'OJIUIIECH WHIUBHAyaJeH (PMHAHCOB OTYET Ha JIPY)KECTBOTO 3a
2025 .

Ha 16.06.2026 r. na K®@H, b®b n o61mecTBeHocTTa € NPEACTABEHO YBEAOMIICHUE 1O YII.
1486 ot 3IIIIK orrHOcHO nonmydenu bpaso [Ipombptn ®oun AJICULL yBemomiieHus 3a 3HAYUTEITHO
JSUTOBO y4acTHe B KanuTaia Ha MyOJIMYHOTO APYKECTBO.

Ha 17.07.2026 r. n1a KOH, B®b 1 001ecTBeHOCTTA € IPEICTABEHO YBEAOMIIEHHE OTHOCHO
npomsiHa B cbeTaBa Ha CbBerta Ha aupekropure (CJI), kaTo ot cheTaBa My ca Acen Jluces, Bianucnas
Xpucros u Koncrantus IIponanos, a Ha TAXHO MscTO, cuuTaHo oT 15.07.2026 r. ca Bnucanu Panuna
HparueBa — u3nbiaHuTENeH qupektop, bosin [lerpos — unen na CJI u Jlazap JlazapoB - He3aBHCUM
wieH Ha C/I. IlpomsnHara e Bnucana or TPPIOJIHI] kbM ABH. o maptujaTta Ha JpyKECTBOTO Ha
15.07.2026 r. ¢ BnucBane Ne 20260715154050.

Ha 17.07.2026 r. na KOH, B®b u 061ecTBeHOCTTA € NMPEJICTABEHO YBEIOMIICHHE 32 B3€TO
OT aKIMOHEpHUTE Ha chOpaHue, mpoBeaeHo Ha 15.06.2026 r. 3a pasnpenensHe HA AUBUACHT, KaTO
obmara cyma 3a pasnpenensine kpMm aknuonepute € 734 000 € (ceneMCTOTHH TPUACCET U YETHPU
XWIAIU €Bpo), OpYTHUAT pa3Mep Ha AuBHAEHTa 3a eqHa akuus e 0,02 €, a HeTHUAT pa3Mep Ha
JTUBHJICHTA 3a akimoHepute Gusnyeckn numa e 0,019 €.

Ha 28.07.2026 r. na KOH, b®b u o0mecTBeHOCTTA € NMPEICTaBEH TPUMECEYEH OTYET Ha
WHIMBHUIyaTHa OCHOBA 3a AeiiHocTTa Ha ,,bpaBo [Iponbsptu ®ona* AJICULL kbm 30.06.2026 1.

Ha 24.08.2026 r. na K®H, B®Pb u ol0mecrBeHOCTTa € TNPEACTAaBEH TPUMECEUYEH
KOHCOJIMJIMPAH OTYET 3a JAeiHOoCcTTa Ha ,,bpaBo [Iponbsptu @ona* AJCULL kpm 30.06.2026 1.

Ha 14.09.2026 r. na KOH, B®B u 0611ecTBeHOCTTA € IIpeicTaBeHa Brrpenina napopmarus
mo wi. 17, § 1, BB Bp. ¢ wi. 7 ot Permament Ne596/2014 na EIl u vHa CbBeTa — yBeIOMIICHHE 3a
n3bpuieHo BnucBane or TPPIOJIHIL nmo maptunara Ha ,,OPHUC C4“ EOO/L, ¢ xoero € opa3eHo
MIPEXBBPIISIHE HA APY>KECTBEHUTE AJI0BE, IPUTEKAaBAHU OT Jlpy>KECTBOTO B KalMTala Ha JbIIEPHOTO,
cnenuanuzupaso apyxkectso — ,,ODPNC C4* EOOJ B nmomsa Ha ,,bPABO XOYM* EAJICULL.
[IpexBbpiIstHETO € U3BBPUICHO B M3ITBIHEHHE HA OO0 ChOpaHWe Ha aKIMOHEPUTE, MIPOBEACHO Ha
15.06.2026 1. 3a 11eHa OT 6 MJIH. €BPO.
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2. Buusinyme Ha BaXHUTE CLOUTHA 3a

»bPABO INTPOIIBPTHU POH/I*

AJICHIL,

gacTpnuau npe3 mepuoxa 01.01.2026 r. no 30.09.2026 r. BLPXY pe3VITATHTE BLB

¢pyuHaAHCOBHMS OTUYET

Kem 30.09.2026 r. ,,bPABO ITIPOITBPTU ®OHA“ AJCHL] oTunta 00ImIO MPUXOAH OT
JEHHOCTTa B pa3Mep Ha 2 537 Xuil. €Bpo, KaTo OO0 Pa3xoaUTe 3a JEHHOCTTA Ha JPYKECTBOTO ca Ha

cToitHocT 1 236 Xui. eBpo.

KoM 30.09.2026 r. HeTHHAT (PUHAHCOB PE3YJITAT OT JACHHOCTTA HAa JPYKECTBOTO € B pa3zMep

Ha 1 301 xun. eBpo.

Kem 30.09.2026 r. obmara cymMa Ha aKkTHBHTE Ha JpyxkecTBoTo ¢ 42221 Xl eBpo.
CroiiHocTTa Ha coOcTBeHMs KanuTai € 22 198 xui. espo.

2.1. Iloxa3arTenu 3a JUKBHUIHOCT

Taoéauma Ne 1

TIOKA3ATE/IN 3A IUKBU/JIHOCT: 30.09.2026 r. | 30.09.2025 r.
KoedunueHT Ha 001112 TMKBUIHOCT 10,01 2,87
KoeduuueHT Ha 0bp3a TUKBHJIHOCT 10,01 2,87
KoedunueHT Ha a0COIIOTHA JJUKBHIHOCT 9,72 2,68
KoeduiueHnT Ha He320aBHA JJMKBHITHOCT 9,72 2.68
Iloka3zarenn 3a JHKBHIHOCT
12,00
10,00
0,0 0,0 )
8,00
6,00
4.00
2’00 D3 D3
0,00
KoepunnenTHa KoepunuenTHa KoedunuenTHa KoedunueHT Ha
00ma JTHKBHIHOCT OBLP3a THKBHIHOCT a0COJIIOTHA He3a0aBHA
JTHKBHIHOCT JTHKBHIHOCT
M30.09.2026r. H30.09.2025r1.
2.2. IToka3aTe/u 3a peHTA0MJIHOCT
Taoauma Ne 2
TIOKA3ATE/IN 3A PEHTABWIHOCT: 30.09.2026 r. | 30.09.2025 .
PenradunHocT Ha OcHoBHus Kamuran 0,07 0,05
Pentadoumnoct Ha CodcTBeHust Kamuran (ROE) 0,06 0,04
Penraomianoct Ha AktuBute (ROA) 0,03 0,02
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2.3. [loka3aTeiu 3a 3aIbKHAJIOCT

Ta6amma Ne 3
KoedunueHT Ha 3211 K HAIOCT 0,90 0,92
JIbar / AktuBu 0,47 0,48
Koedunuenr Ha (puHAHCOBA ABTOHOMHOCT 1,11 1,08

2.4. PuHaHCOBM NMOKA3aTEJN

Ta6anma Ne 4
EBITDA 1530 1505
EBIT 1530 1505
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1535
1530
1525
1520
1515
1510
1505
1500
1495
1490

@duHAHCOBH NMOKAa3aTeJH

EBITDA EBIT
30.09.2026r. H30.09.2025r1.

3. Onucagye Ha OCHOBHMTE PHMCKOBE M HECHT'YPHOCTH, IPeJa KOUTO € u3npaseHo ..PABO

NMPOIIGPTU ®OHA“ AACHUII npe3 caeaBamusg GUHAHCOB MEPUOT

CUCTEMATHUYHU PUCKOBE

CucteMaTHYHUTE PUCKOBE Ca CBBP3aHM C Ia3apa U Makpocpeznara, B KosTo [IpyxecTBoTo
(GyHKIMOHMPA, TOPaJM KOETO T€ HE MOTaT J1a ObJaT yIpaBisiBaHU U KOHTPOJIMPAHU OT MEHUIKMBHTA
Ha KomnaHusaTa. CUCTEMAaTHYHU PUCKOBE Ca: MOJUTHYECKUIT PUCK, MAKPOUKOHOMHUYECKHST PUCK,
MHQIALUOHHUAT PUCK, BATYTHHUSAT PUCK, JIUXBEHUAT PUCK, TaHBUHUSIT PHUCK.

Taoauma Ne 5

Bun puck

Onucanmne

MNOJIMTHYECKHA
PUCK

ITonuTUyecKUsAT PUCK € BEPOATHOCT OT CMSIHA Ha MPABUTEJICTBOTO MJIM OT BHE3allHA MPOMsHA B
HEroBaTa MOJHUTUKA, OT Bh3HUKBAHC HA BBTPCIIHOMOIUTHYCCKH CHTPECCHUS W HEOIAarompUsTHH
MIPOMEHH B €BPONECHCKOTO W/IUTH HAITMOHATHOTO 3aKOHOIATEIICTBO, B PE3yITAT Ha KOETO Cpeaara, B
KOSITO ONEpUPAT MECTHUTE CTOIAHCKU CYOCKTH Jia ¢ MPOMCHH HETaTUBHO, a MHBECTUTOPHUTE Ja
oHecaT 3aryou.

OOuWAT CHCTEMEH MONMUTHYECKH PHCK € yMepeH. beirapus e peMokpaTHdHa permyOnnka u mma
no0py mo3unuu B MexkayHapoaaute otHomeHus. Ts e wied Ha EC m HATO u xaHmuaat 3a 4ieH B
OUCP. [TomutnueckuAT puck 3a bearapus e cBbp3aH ¢ IpeAU3BUKATEICTBATa, CBBP3AaHH C MOETU
AQHTQXXMMCHTH 3a OCBIICCTBABAaHC HA CTPYKTYPHH pedOopMH, IMOBHUIIABAHE HA COIHAIHATA
CTaOMJIHOCT W JKU3HEHUS CTaHAapT, OTPaHWYaBaHe Ha HEC(CKTHBHHUTE Pa3XOIH M CJICIBAHCTO Ha
yCTOHUMBY MOMUTHKH. B Bbiarapus mpoasmkaBa Ja ¢ Hajuie OaBeH HANpPEABK C peOpPMHUTE B
chlicOHATa CHCTEMa U MEpKHTE 32 00pOa ¢ KOpyMIuATa, ChYETaHU C OOIIECTBCHO HEJAOBOJICTBO OT
CTaHJapTa Ha JKHUBOT, KaKTO U BHCOKa YSI3BUMOCT KbM BBHIIHHU IIOKOBE, MOpPajd BHCOKaTa
3aBUCUMOCT OT MEXAYHapOIHUTE Ma3apHu.

OB11
MAKPOHKOHOMM-
YECKHU PUCK

ITo nanuu Ha Hanumonanmuus cratuctuyeckd UHCTUTYT oT 30.09.2026 r. mpe3 centempu 2026 r.
odwuam nokazamen Ha OGuzHec KiuMama ce MoOHmKasa ¢ 1.3 MyHKTa CIIpsiMO MPEIXOIHUS Mecel (0T
16.6% na 15.3%), kaTo HamMaJIeHNE Ha MTOKA3aTeJIsl € PETUCTPUPAHO B CTPOUTEIICTBOTO, THPrOBHUSTA
Ha JpeOHO U B CEKTOpa Ha YCIYTHTE.
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Brzrec Kaavar - obmo

O~ OB noKa3aTen Ha GUIHEC KNUMATA Avnrocpouna cpenHa

Hsrounuk: HCH

*OOmmAT nokasates Ha OM3HeC KIMMara € Cpe/IHa MPEeTerieHa Ha YeTUPH OTPACIOBH MOKa3aTes Ha OM3HEC KIMMATa - B IPOMUIIEHOCTTA, CTPOUTENICTBOTO,
TBProBUsATa Ha JPEOHO U B CEKTOpPA HA yCIyruTe

ITpe3 centemBpu 2026 T. CHCTABHHAT IOKa3aTell ,,Ou3HeC KIUMAM 6 Npomuuiienocmma’ ce
noBummasa ¢ 0.6 nynkra (ot 16.3% Ha 16.9%), KoeTo ce ABIDKM Ha NMOJOOPEHHTE OIEHKH Ha
MIPOMHMIJICHATE IpEANpHEMadl 3a HACTOSIIOTO OW3HEC CBCTOSHHE Ha MPEANPUATHATA.
ChIeBpeMeHHO ¥ MPOTHO3HUTE MM 32 MPOMU3BOJCTBEHATA aKTHBHOCT TIPE3 CICABALINTE TPH MEcena
ca OmarompusaTHH. OCHOBHHTE NPEYKH 3a IAEHHOCTTAa Ha MPEANpPHATHATA OCTaBaT CBBP3aHU C
HECHT'ypHaTa HKOHOMHYECKA CPea U HEJJOCTUTa Ha pabOTHA CHJIA, KaTO Ipe3 MOCIEIHHUS MECEL] Ce
OTYHTA HAPACTBAHE HA OTPUIATEIHOTO UM Bb3AciicTBHE. OTHOCHO TPOAAXHUTE LEHH B
MIPOMHUIIJIEHOCTTa MpeobiafaBamara 9acT OT MEHHUKBPUTE INPEIBIKIAT T€ Ja OcTaHaT 0e3
IpOMsiHA [pe3 CIIe/(BAIlUTE TPU Mecella.

IIpes cenremBpu 2026 T. ChCTaBHUAT NOKA3aTeN ,,0U3HEC KIUMAM 8 CMpoumencmeomo’* HamasnsaBa
¢ 4.7 nynkra (ot 14.0% Ha 9.3%) B pe3yiTaT Ha BIOIICHUTE OICHKH U OYAKBAHUS HA CTPOUTEITHUTE
MpeArnpueMayn 3a OW3HEC CBHCTOSIHUETO Ha INpeINpHsTHATa. AHKETaTa perucTpupa H3BECTHO
HaMaJIeHHEe Ha HaCTOsAIIaTa OCUTYPEHOCT Ha IPOU3BOACTBOTO C MOPBUKHU, KOETO € ChIIPOBOJIEHO U C
TIOHI)KEHW OYaKBaHWS 32 CTPOMTENHATa aKTMBHOCT TIpe3 clieBalluTe Tpu Mecena. Hecuryprara
MKOHOMHUYECKa Cpefia, HEJOCTUT'BT Ha pabOTHA CHJa M IIEHUTE Ha MaTepHaNTe MPOABIDKABaAT Ja
ObaaT Hall-CepHO3HHUTE 3aTPyIHEHUS 33 Pa3BUTHETO Ha OM3Heca B cekropa. [lo oTHOIIEHHE Ha
MPOJAKHUTE LEHH B CTPOHTENCTBOTO 71.4% OT MEHHIKBPUTE OYAaKBAT TE JIa 3amMa3siT CBOETO
paBHUIIE TIpe3 CIESABAINTE TPH Mecella.

IIpe3 cenremBpu 2026 1. cvbecmagnusam nokasamen ,,Ou3HecC KiUMam 6 cekmopa Ha yciayeume‘ ¢
HamansBa ¢ 1.6 mynkTta (ot 10.0% Ha 8.4%) B pesynaraT Ha pe3epBUpPAaHUTE OYAKBAHUS Ha
MCHUJDKBPUTE 3a OHM3HEC CHCTOSHUETO Ha MPEAIPUSATHATA TpPE3 CICABAIIUTE MIECT Mecela.
ChIIeBpEMEHHO U MHCHHSATA UM OTHOCHO ThPCEHETO Ha YCIIYTH Mpe3 CICIBAIIMTE TPH Mecena ca
HeOnmaronpusTHU. HecurypHara MKOHOMHYECKA Cpefla M KOHKYPEHITUTA B OpaHIlia PO IbJKaBaT Ja
OTpaHUYAaBaT B HAW-TOJIIMA CTETICH Pa3BUTHETO Ha OM3HECA B CEKTOPA, TOCOYCHH CHOTBETHO OT 55.2
u 39.5% or npeanpusitusTa. Ilo-rojasimMa 4act OT MEHHUKbPUTE OUYAKBAT MPOAAKHUTE LEHU B
CEKTOpa Ha YCIyTUTE Jia 3aMa3aT CBOCTO PaBHUIIIE TIPe3 CIICABAIIUTE TPU Mecela.

Cropen excrieprute Ha EBporieiickara meHTpanHa 6anka ot cenreMBpu 2026 T. mepcrieKTHBaTa 3a
rII00ATHUS pacTeX B MAKPOMKOHOMHYIECKUTE IIPOTHO3H € PEBH3HUPaHa JIEKO HAarope Imopay Mo-CHIHATE
WHBECTHIMH, CBBp3aHu ¢ VI, HamaisBaHe Ha HEJNOCTHIa Ha JOCTABKHTE M IHO-YCTOHYMBOTO 4acTHO
norpebnenue B CALLL. IpeaBmxaa ce rmobdamHusT pactex Ha peanHust bBIT 6e3 eBpo3oHaTa j1a ce 3a0aBu
ot 3,7% mpe3 2025 r. o 3,1% mpe3 2026 r., mpeau MOCTENeHHO Aa ce Bb3cTaHoBH 110 3,3% mpe3 2027 r.
u 3,4% npe3 2028 1. B cpaBHeHue ¢ mporHo3ara ot oHU 2026 r. pacTexsT € peBusupan Harope c 0,1
MPOLICHTHH IYHKTA 3a BCSKA FOAMHA OT NMPOrHo3HuA nepuon (2026r. —2028 r.). Be3xoasumre peu3nn
OTpa3sBaT MO-TOJIEMH HWHBECTHIMM B HHOpacTpykTypa 3a WU B WKOHOMHKH, HHTETPHUPAHU B
TEXHOJIOTHYHATA BEPUra 3a Ch3/laBaHe Ha CTOITHOCT, NIPEOICHKA Ha YCTOMYNBOCTTA Ha MOTPEOICHUETO B
CAIIl m mo-Manko HeOJNArompusTHO ChTPECEHHE B IpeIUIaraHeTO ¢ HaMajsiBaHe Ha HEJOCTUTa Ha
JOCTAaBKM OT IOHM HacaM. BBIOpekd ToBa Hpe3 IMPOTHO3HMS NEpUOA ITOOATHHAT PacTeX ChITIACHO
MIPOTHO3UTE OCTaBa MO CPEITHOTO CH PaBHUILE OT MPEIH aHAEMHATA.

JINXBEH PUCK

JIMXBEHUSIT PUCK POU3TUYA OT BH3MOXKHOCTTA 32 HEOIArONPHUSITHU IPOMEHH B MA3aPHUTE JTIUXBEHU
MPOIIEHTH, KOMTO MOTAT Ja OKaXaT BIMSHHUE BHPXY Pa3xoiuTe 3a (puHaHCHpaHEe, JOXOJHOCTTA Ha
(MHAHCOBUTE aKTUBM M OOIIOTO (PMHAHCOBO CHCTOSIHHE HA HMKOHOMHYeckHuTe cyOexTtH. Cren
MIPUCHEANHIBAHETO Ha Bhirapusi KbM €BpO30HATa, OCHOBHHUTE JIMXBEHH YCJIOBHS B CTpaHaTa ce
(dhopmupaT B paMKHTe Ha 00IIaTa mapuyHa mojauTuka Ha EBporelickara neHTpaiHa OaHka.
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B Ta3u Bpb3Ka, IuxBeHaTa cpena B bbirapus e mpsko 3aBucuma ot pemeHusra Ha ELB, kouto
0Tpa3sBaT MKOHOMHUYECKHTE IPOLIECH B €BPO30HATA KaTO Ls10. I[pOMEHU B OCHOBHHTE JINXBEHH
MIPOLIEHTH MOTaT /1a I0BEJaT A0 KOJIeOaHuUs B IEHATa HAa KPEAUTHHS PECYpPC, KaKTO M B CTOHHOCTTa
Ha aKTHBH M MACHBH C IIJIABaIll JINXBEH MPOLEHT. KaTo 110, TMXBEHUSIT PUCK OCTaBa ChIIECTBEH
¢axrop 3a ¢uHaHCOBaTa CTAOMIHOCT M MKOHOMHYECKAaTa aKTHBHOCT, KATO HETOBOTO BIIUSHHUE €
00YCIIOBEHO OT JMHAMHUKaTa Ha MHQIanUsITa, IKOHOMHUYECKHUS pacTeX U IapuyHaTa HOJIMTHKA Ha
EBporeiickara nenTpanta OaHka.

IIpe3 nesermeceunero Ha 2026 T. JUXBEHHUAT PUCK 3a APY>KECTBAaTa OCTaBa MPSKO 3aBUCHUM OT
napuyHata TOJUTHKa Ha EBponeiickara neHtpanHa Oanka. Bcuuku QuHaHCOBM omepanuu u
pasIUlaliaHus Ce U3BBPIIBAT B €BpPO, KOETO O3HA4aBa, Y€ ABMKCHHETO HAa OCHOBHUTE JIMXBEHHU
npouenTr Ha ELIb onpenens pazxoauTe 3a prHaHCHpaHEe U JOXOTIHOCTTA [0 HAPHYHUTE CPEACTBA.
JpyxecTBara ¢ IUIaBalllM JHMXBU Ca M3JIOKEHH HAa PUCK OT IPOMEHU B Pa3XOJUTE 3a JIUXBHU B
3aBUCHMOCT OT nazapHuTe naaekcu (Harnp. EURIBOR). [IpomenuTe B TMXBEeHHTE HUBA MOTaT Jia ce
OTpPa3AT KaKTo Ha (YMHAHCOBUTE PA3XO[H, TaKa U HA OIIEHKaTa Ha ()MHAHCOBH MHCTPYMEHTH.

Ha cBoero 3acenanue Ha 10 cenremBpu 2026 r. YIIpaBUTENHUAT CHBET B3€ PEIICHNE /1a IOBUIIH C
25 Ga3uCHH ITyHKTa TpUTe OCHOBHHM JuxBeHH npoueHTa Ha EIlb. KongmukreT B biamskus m3tok
MIPOABIDKABA /1a MOpax/Ja MH(IAMOHEH HATHUCK M CE O4YaKBa MHQIANMATA Ja OCTAaHE JI0CTa Haj
I[EJIEBOTO PaBHUILE 32 TPOABIDKUTEIICH Tepuo. PerieHneTo 3a moBUIlIeHHE Ha JINXBEHUTE IPOLIEHTH
n3passBa aHTAXXUMEHTa Ha praBI/ITeHHI/IH CBBCT Jla OIpEAC/IA MapuyHaTa IMOJUTUKA IO HA4YMH,
KOMTO ocurypsiBa cTaOMIM3UpaHe Ha WHQIANUsATa Ha 1IeJIeBOTO paBHUIIE OT 2% B CPEIHOCPOUCH
TUTaH.

OCHOBHH JIHXBEHH ITPOIIEHTH HA EIIb
3,50

3,00
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*U3rounnk:ELB

NHOJAIIMOHEH
PUCK

WH}nannoHHUAT pUCK MPOMU3THYA OT BH3MOXKHOCTTA 332 HapacTBaHE HA OOIOTO IIEHOBO PAaBHUIIE,
KOETO MOXeE J1a OKa)Ke HeOJIaronpusTHO BIMSHHUE BEPXY MOKYIaTEIHATa CIIOCOOHOCT, pa3XoIuTe 3a
JEWHOCTTa W pealHaTa CTOWHOCT Ha (PUHAHCOBHTE pe3yiTaTH. TO3M PHCK MMa CHCTEMaTHUYCH
XapakTep U € 00yCIIOBEH 0T MAKPOMKOHOMHYECKH (PaKTOPH, KOUTO Ca U3BHH KOHTPOJIA Ha OTACIHHUTE
WKOHOMHUYECKH CYOCKTH.

B ycnoBusTa Ha 4ICHCTBO B €BpO30HATA, MH(IANMOHHUTE poLiecH B brirapus ce BIHAAT KaKTo OT
BBTPCHIIHN UKOHOMHYCCKHU q)aKTOpI/I, Taka u OT O6IJ_(I/ITe TCHACHIMU B €BpPO30HATa, BKIHOYUTCIIHO
JMHAMUKaTa Ha LEHUTE Ha CHEPrUIHUTE peCcypcd, CYPOBUHMTE M XpaHWUTE, KakTO WU OT
NpOoBeXaHaTa NapuyHa MoNUTHKa Ha EBponelickara 1ieHTpaiHa OaHKa.

Kpartkocpo4Ho € B3MOXKHO A2 ce NPOsBAT MH(IAIMOHHH eEeKTH, CBbP3aHHU C aJlaNnTalusiTa KbM
e/IMHHATA BaJTyTa, BKJIIIOYUTEITHO ICHOBH KOPEKIIMH ¥ 3aKPBIJISIBAHE PU IPEMHHABAHETO KbM €BPO.
[Mono6Hu edexT OOMKHOBEHO Ca BPEMEHHU W C OTPaHUYEHO BB3ACHCTBUE BBPXY ABITOCPOYHATA
LICHOBA CTa0MITHOCT.

B mearocpoueH mnaH HMHQIAMOHHUAT PHUCK OCTaBa 3aBHCHM OT MaKpOMKOHOMHYECKaTa
KOHIOHKTYpa, PaBHHUIIETO HAa NKOHOMHUYECKa aKTUBHOCT M BHHIIHMTE IIEHOBH IoKoBe. Karo 1o,
TOM TpeICTaBiIsABa ChINECTBEH (AKTOp 32 MKOHOMUYECKAaTa Cpefa M MOXKE Ia IOBIHSE BBPXY
(MHAHCOBUTE PE3yJITAaTH M pealHaTa CTOMHOCT Ha JOXOIHUTE U Pa3XOIuTe.

Crope1 MaKpOMKOHOMHUYECKUTE ITPOorHO3U Ha excreprute Ha EIID 3a eBpo3onata ot centempu 2026 T.
oOmarta uHQanus ce npeasmwxaa na ouae cpeano 3,0% npes 2026 r., ciiex KoeTo aa ce MoHWKH 10 2,5%
npe3 2027 r. u 1o 2,1% npe3 2028 r.B cpaBHeHHEe ¢ MaKPOMKOHOMUYECKUTE MPOTHO3M HA €KCIIEPTH Ha
EBpocucremarta 3a eBpo3oHaTa ot 10Hu 2026 r., odmaTa undaanus 3a 2026 r. octaBa 0e3 IpomsHa, a 3a
2027 r. m 2028 1. T e peBu3upana Harope. [lepceKkTHBUTE OCTaBaT TBHPJE HECUTYPHH, C BB3XOISIIN
puckoBe 3a mH(uamuaTa. llepcnekTuBaTa ocTaBa KpalHO HECUTYpPHA, C BB3XOMAIIM PUCKOBE 3a
MH}IANMATa ¥ HU3XOIMIIM 32 MKOHOMHYECKHsl pactex. [lo oTHOIIeHWe Ha eHepruiiHaTa KpHsa
aKTyanu3UpaHUTE CLICHAPHY Ha EKCIIEPTUTE MMOKA3BaT MIMPOK IUAMa30H OT BAPUAHTH 3a JUHAMUKATA
Ha pacTexa 1 MH(pIanuaTa Mpy pa3IndHi JOIyCKaHNs 3a HeifHATa CHIa ¥ IIPOIBIDKUTEIHOCT, KAKTO
1 32 TIPEKUTE U BTOPUIHHUTE U €PeKTH. Te3u CrieHapuu ca MyOINKyBaHH KaTO 9acT OT IMPOTHO3UTE
Ha ekcrepTute oT centemBpH 2026 1. Ha yeOcaiita Ha ELIB.
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Hnoexc na nompeobumenckume yenu: Ilpes cenremspu 2026 1. meceunara nHpmanus e -0.2%, a
roauimHaTa nHGmanus 3a cenrempH 2026 r. cipsmo centemspu 2025 1. e 5.7%. Uudnanusra ot
HavajoTo Ha roxuHara (cemremBpu 2026 r. cripsimo nekemspu 2025 1.) e 4.2%. CpenHOroquImHaTa
uHbmanus 3a nepuoga okrompu 2025 - cenremspu 2026 T. crpsMo meproaa oktomepu 2024 —
cenrremBpu 2025 . € 5.1%.

Xapmonusupan unoexc na nompeodumenckume yenu: Ilpes cenrempu 2026 1. MmeceqHaTa HH(IALHS
e 0.0%, a rogumHata uHpIanusa 3a cenrtemBpu 2026 . cmpsmo centemBpu 2025 1. e 5.6%.
WHupnanusata oT HayamoTo Ha roauHaTa (cenremspu 2026 . cupsmo aekemBpu 2025 r.) e 4.9%.
CpennoroauinHara HHpIams 3a neproaa okrompu 2025 - cenrempu 2026 1. cipsMo mepHoaa
okToMBpHU 2024 — centemBpu 2025 1. € 4.2%.
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BAJIYTEH PUCK

Excrio3unusaTa KbM BallyTHUS PUCK IIPEACTABISBA 3aBUCUMOCTTa U €(EKTHTE OT U3MEHEHHETO Ha
BAJIyTHUTE KypCOBE.

Cren npuemMaHeTO Ha €BpOTO Karo oduiMaiHa Banyta B PermyOnuka bearapust BaqyTHUST pHCK,
NPOM3THYAIL OT KOJeOaHUsTa Ha EBPOTO € ChIIECTBEHO orpannyeH. OTnagaHeTo Ha 0OMEHHHS Kypc
MEXIy JIeB M €BpPO BOJIM IO IMO-BHCOKA CTENEH Ha IPEIBUANMOCT Ha MKOHOMHYECKaTa cpeia H
HaMaJsiBaHe Ha TPaHCAKIIMOHHHTE PAa3XOAH B PaMKHUTE Ha €BPO30HATA.

Bwrpeku ToBa, BayTeH PUCK Ha CHCTEMHO HUBO NPOABIDKABA J1a CBIECTBYBA 110 OTHOIICHHE Ha
JBIDKCHHATA Ha €BPOTO CIPSIMO IPYTH MEXKIYHAPOIHM BAyTH, KOSTO MOXE Ja OKaXXe BIUSIHHUC
BBpPXYy LECHUTE HAa CYpOBHHH, CHEPTUITHU PECYpCH W MEXKIyHapOoJHATa THProBus. TO3W pHCK ¢
BBHIICH 3a OTIENHHTE WKOHOMHYECKH CYOEKTH W € OOyCIIOBeH OT TJO0amHH Ia3apHA |
MaKpOMKOHOMHUYeCKH (akropu. Karo msio, cieq IpucheAMHIABAaHETO KbM €BPO30OHATA, BATyTHHAT
PHCK 32 UKOHOMHUYECKHTE CYOCKTH B CTpaHATa € HaMaJIeH, HO He HAITBJIHO eIMMHHHUPAH, KaTo OCTaBa
3aBUCHUM OT JMHaAMHKaTa Ha MCKAYHAPOJHUTEC BAJTyTHH I1a3zapu.

[To nanuu Ha MuHucTepcTBOTO Ha (puHaHcuTe OT 25.09.2026 T. MeXIyHapoJHATa PEHTHHIOBA
arenuus Fitch Ratings motBbspan kpenutHust pedtuHr Ha brirapus Ha HuBO ,,BBB+, HO moBuim
MepCICKTUBATa Tpea HEero OT ,,cTa0WiHA Ha ,,mojoxutenana™. Cropes areHIUsITa IpPOMSHATA
0Tpa3siBa HaMaJsBAaHETO Ha MOJUTHYECKAaTa HECUTYPHOCT clie/l chOPMUPAHETO Ha MPABUTEICTBO C
€/IHOTIapTHHHO MapiaMeHTapHO MHO3MHCTBO. Fitch pasriexna ToBa KaTo BE3MOXHOCT 3a HalpeIbK
10 CTPYKTypHHUTE pedOpMH, KOUTO Aa MOJAKPENSIT MKOHOMHUYECKHS PACTeX, MOBUIIABAHETO Ha
651arochCTOSHUETO W TOA00PSBaHETO HA YMpaBIEHUETO Ha IyOnuuHus cekrop. Karo dakropn B
MOAKpENa Ha pEeNUTHHIa areHIUsITa IOCOYBa 4YJIEHCTBOTO Ha bwarapus B EBpomnelckus cbro3 U
€BPO30HATA, KAKTO M CTAOMIIHUTE ITOKa3aTeNy Ha MyOnnyanTe (MHAHCH W BBHIIHUTE Oamancu. Te
obaue ca YaCTHYHO KOMIIEHCHPAaHH OT PHCKOBE, CBBP3aHH C IPErpsiBAHE HAa HWKOHOMHKATA,
NpOUMKINYHA (UCKATIHA MOJIMTHKA, BUCOKa MHpIanus U AePUIMTH 10 Tekylara cMerka. Fitch
oT0eNsA3Ba, Y6 MKOHOMHUYECKUAT pacTeX Ha bwarapus ce 3agbpika okoso 3% ot 2024 r. Hacam
BBIIPEKH BBHHIIHUTE MIOKOBe U cnabus pactex B EC. TemmbT ocraBa 3HAYMTEIHO HaJ TO3H B
eBpo30HaTa, KOHTO € okoisio 1%. [Iporno3ara Ha areHIusATa € pacTeXbT IMOCTENEHHO 1a ce 3a0aBu
1o 2,4% mpe3 2028 T., KaTo ce 0YaKkBa BETPEIIHOTO ThPCCHE Jla HApACTBa MO-0aBHO, a M3HOCHT Ja
mo00pu mpeacraBsiHeTo cu. CpeJl CUTHAINTE 3a MakpoHKoHOMIYeckH aucOanancu Fitch mocousa
CHJIHMSI HOMMHAJICH PBCT Ha 3aIlIaTHTE Tpe3 MocieqHnTe Tpu roguau. Criopen areHIusTa Toi e
CTUMYJIHMpPAJ PA3KOTO YBEJIMYCHHWE Ha MOTPEOJCHHUETO Ha JOMAaKWHCTBaTa M € JONPHHECHT 32
pasmmpsiBaHEeTO Ha Ne(UIINTA IO TeKyIaTa cMeTka. O4akBaHusATa ca Toi aa mocturae 7,4% ot BBII
mpe3 2026 T. — 3HAYNTENHO HAJ HUBATa 3a IBPIKABHTE CHhC CXOJEH KpeauteH peitwHr. Fitch
MIPOTHO3Upa cpenHoroquinHa nHbmanus ot 4,9% mnpe3 Ta3u roguaa. O4aksa ce TS 1a OCTaHEe HaL
CPEIHOTO PABHHUIIIE 3a CTPAaHUTE ¢ pedTuHr ,,BBB+“ u ipe3 2027 u 2028 r. Cpex hakropuTe, KOUTO
Morar Ja JOBeJaT [0 TIIOBMUIIEHHE Ha pEHTHHra, arcHUUsTa I0cOYBa OTClabBaHE Ha
MaKpOMKOHOMUYECKUTE IUCOAIAHCH U YCIIEIIHO NPHIAraHe Ha CTPYKTYpHH pedopmu. OOpaTHOTO
— 3anbpi004yaBaHe Ha JqUcOajlaHCHTE, PS3KO 3a0aBsHE HA MKOHOMHMYECKHUS PACTEX, BKIIIOYHUTEITHO
3apajy MOHIKEHA KOHKYPEHTOCIIOCOOHOCT, KAKTO M 3HAYUTEIIHO YBEIMUSHHUE HA ChOTHOLIEHUETO
JIbpkaBeH AbIr KbM BBII — 61 MOTJ10 /1a 10Be/ie 10 MOHKEHHE Ha PEUTHHTA.
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JAHBYEH PUCK

Ot ompeznensmo 3HadeHHe 3a (PMHAHCOBHS PE3yNTaT HA KOMIIAHHHTE € 3alla3BaHETO Ha TEKYIIUS
JaHBYCH pekuM. HsMa rapanmus, 4e JaHPIHOTO 3aKOHOJATENICTBO, KOETO € OT MPSKO 3HAYCHHE 32
neiHocTTa Ha JIpy’KecTBOTO, HAMA Ja ObJe M3MEHEHO B ITOCOKA, KOSITO Ja JAOBEAE 10 3HAUYUTEITHU
HENpEeABUIECHH pPa3Xog M CHOTBETHO Ja Ce€ OTpa3H HeOIarompusaTHO Ha HEroBaTa medanoa.
Cucremara Ha JaHBYHO obsarane B bearapus Bce olie ce pa3BuBa, B pe3yiTaT Ha KOETO MOXKE Aa
BB3HUKHE MPOTHBOPEYNBA JaHbYHA IPAKTHKA.

TEOINOJIUTUYEC-
KN PUCKOBE

Ot HavanoTo Ha 2026 r. orepaTUBHATA cpejia Ha IIT00ATHO HMBO CE XapaKTepU3Upa ¢ BUCOKA CTEIICH
Ha HECUT'YPHOCT U MMOBUICHA I'COTTOJIUTHYCCKA 1 UKOHOMUNYCCKA BOJIATUITHOCT. OCHOBHHTE (baKTOpI/I
ca eckayanusaTa Ha KoH(pukTa okono MpaHn, mpoabmkaBaiiaTa BoiiHa Mexay Pycus u YkpaiiHa,
HamnpexxeHueto B oTHomenusaTra mexay CAILl, Esponma u Kurail, kakTo U ycKOpSBAIIOTO ce
TEXHOJIOTUYHO CHIIEPHUYECTBO B 00JIACTTAa HA N3KYCTBEHHSI HHTEJIEKT.

IIpe3s Tperoro Tpumeceune Ha 2026 T. TEONMONUTHYECKATa cpeAa Oelie JOMHHUpPAaHA OT
npoxbipkaBamyst KoHpaukr mexny CAIL m Mpan n pasmmpsBaHeTo My KbM APYTH YacTH Ha
brskust n3Tok. BB3meiicTBHETO BBPXY CBETOBHHTE EHEPTHMHHU Ia3apH, MOPCKHUS TPAHCIIOPT H
TeONONUTHIEeCKUTE OTHOWmEHus B Ilepcuiickus 3amuB 1 UepBeHO Mope ce MpeBbpPHA B €AWH OT
OCHOBHHTE MU3TOYHHMIIN Ha ITI00AJIEH PUCK.

Kon}mukrsr HaBie3e B NMpONB/DKUTETHA (Da3a HAa BHCOKO HANpEXEHHE, NPH KOATO BOCHHUTE
JIEHCTBUS Ce ChUETaBaT C MKOHOMHYECKHM WM CAHKIHMOHEH HaTtuck. OT cpemata Ha ronu CAILL
HOJIBPKAT MOpCKa OJIOKana, KOSITO ChIECTBEHO OrpaHWuYaBa M3HOCA HA UPAHCKH CYpPOB HETPOJ
npe3 Opmy3kust poToK. KbM HavanmoTto Ha centemBpu MpaH Beue OKOJIO CelleM CEIMHUIIM HE €
peanu3upai 3HAYUMMH JOCTaBKU Ha CYpOB METPOJI IIpe3 MPOTOKA KbM OCHOBHHMS CH OCTaHaJI Iasap —
Kuraii.

ComeBpemenHo lpaH mponbipkaBa Jla OKa3Ba HATHCK BBPXY KopaOoruiaBaneto B OpMy3kus
npoTok. [Ipe3 mocnenHara ceqMuIia Ha CENTEMBPY M HAYaJIOTO HA OKTOMBPH OpOSIT HA MHIMCHTUTE
C TAaHKEPH JIOCTHT'HA HA-BUCOKOTO CH PaBHUIILE OT HAYAJIOTO Ha BoifHaTa. B mepuona 28 centeMBpu
— 5 OKTOMBpH ca pEeTUCTPUPAHH HAalH-MaIKO |2 MHIMAEHTA, BKIIOYBAIIYM aTaKy, ONUTH 32 aTakd 1
JEeWCTBHA 1O BB3IPEIITCTBAHE Ha KopaboriaBaHeTo. Ha 7 OKTOMBpPHM MpPaHCKH MPEICTaBUTEIH
JOIBIHUTEHO 3aIUIAIINXa C OTpaHWYaBaHE Ha ONPEEICHU MapIIPYTH IPE3 MPOTOKA.

Bripexn 3HaUNTETHUTE PUCKOBE 3a KOpadoIiaBaHeTo, npe3 centeMBpH 2026 . H3HOCHT Ha METPOT
oT bpkaBute oT [lepcuiickus 3aJIMB YacTHYHO ce Bb3cTaHoBU. [1o nanum Ha Kpler cenemaHeBHaTa
Cpe/iHa CTOMHOCT Ha M3HOCA OT peruoHa KbM 30 centeMBpH € focTurHaia 18,3 MitH. 6apesa THEeBHO,
kato B 14 JHU OT MeEcela 06eMI/ITe Ca HAAXBBPJIAJIN NPEABOCHHUTC HHBA. Br3cranoBsBaHETO ce
IBDKM Ha IpeHacoYyBaHe Ha TOBapHM NOTOIM, H3IMOJ3BaHE Ha AJITEPHATUBHU MapLIPYTH,
yBeJMYaBaHe Ha U3HOca Ipe3 YepBeHo MOpE U MO-IIMPOKO U3MOJI3BaHE Ha TpaHchepH OT Kopad Ha
Kopab. Bbrpekn ToBa BHCOKHMTE pa3Xxou 3a TPAHCIOPT W 3acTpaxoBaHE, OTPAHUUCHHUATA MO
OTHOIIIEHHE Ha KOpaOOIUTaBaHETO W PUCKBT OT HOBH aTakd OCTAaBaT CHIIECTBEH (DAKTOP 3a IEHHUTE
Ha EHEPTUHHNTE PECypcH.

IMapanenHo ¢ ToBa KOHGIUKTHT ce pasmupy KbM Memen. TIpes cenTeMBpy ¥ HAYATOTO HA OKTOMBpH
OoifHuTe AEWCTBUA Mexnmy moakperstaute oT Cayaurcka Apabus Cwid Ha HEMEHCKOTO
MIPAaBUTEJICTBO M TIOAKPENSHUTE OT VMpaH XyCH 3HAYUTENHO C€ 3acwinxa. XyCHTE pas3lIMpHXa
KOHTpOJIa CH TO KpaiiOpexxuero Ha UYepBeHO Mope M Cb3Aaj0Xa JONMBIHUTENCH PHCK 32
KopaborutaBaHeTo mnpe3 nposiuBa bad en-Manne®d — BTOpH CTpaTerH4eckd MOPCKH KOPHIOp 3a
CBE€TOBHATa THProBusd H eHepFHﬁHH JOCTaBKHU. I1o JaHHU Ha Me)K)IyHapoleaTa opranusanus 1o
murpauus Hax 200 000 gyum ca Gum pasceneH B MieMeH oT HauanoTo Ha HOBATA ECKATALHS [IPE3
CENTEMBPH.

B pesynrar Ha Te3M Ipo1iecH CBETOBHHST EHEPrUeH IOK HaBje3e B HOBa (paza. Brnpekn yacTnaHOTO
BB3CTAHOBSABAaHE Ha (HU3MYECKNTe 00EMM Ha HM3HOCA, IICHUTE Ha CypOBHS IIETPOJI OCTaBaT IO
HAaTHCK, KaTO B HA4YaJOTO Ha OKTOMBpH Brent Hamxsbpmu 100 mi.n. 3a 6apen. OCHOBHHAT pHCK
MIOCTETIEHHO CE€ M3MECTBa OT HEIOCPEJICTBEH HEOCTHI Ha CypOB IETPOJ KbM OTpPAHUUYCHHUS B
JOTUCTHKATA, IOBHIIEHW pa3XoJd 3a TPAHCIOPT M 3acTPaXxOBaHE W HaMaleHa CBOOOIHA
padunmpama MomHocT. ToBa yBenmMuaBa BEpPOATHOCTTA OT IIO-BHCOKM IIGHM Ha JAW3EINa,
aBHALMOHHOTO FOPUBO U APYTH padUHUPAHHE TPOTYKTH.

JonbnHuTeneH (GakTop 3a €HepruiiHMsl mazap ca NPOABbIDKABAIIUTE YKPAMHCKH aTaKh Cpely
pyckara HedTonpepaboTBarenHa undpactpykrypa. [Ipes centemBpu penuiia pycku paduHepun u
CBOPBXKEHHS 3a mpepaboTka Ha HedT OAxa arakyBaHH, KOETO [OBEAE 10 INPEKHCBAHUSI Ha
MMPOU3BOACTBOTO U JOMBJIHUTCIICH HATUCK BHPXY IMa3apuTe Ha ropusa. B nauanoro Ha OKTOMBpH
YKPaWHCKUTE aTakd NpOJb/DKHXa, a Pycus OoT cBOsS CTpaHa 3acWiM YAAapuTe MO YKpauHCKaTa
eHepruiiHa nHPpacTpyKTypa.

[IponbikaBamusT KOHPIUKT Pycus—YkpaliHa 0cTaBa OCHOBEH M3TOYHHUK Ha T'€OIIOJIUTHUECKH PUCK
3a EBporma. Boiinara HaBiie3e B IpoXb/DKUTENIHA (ha3a Ha N3TOLIEHHE, TIPH KOSITO BOSGHHUTE JICHCTBHS
MIPOIBIDKABAT C BUCOKAa MHTEH3MBHOCT, 0€3 /a ce€ OuepTaBa YCTOHUYMBO IOJIMTHYECKO pEIICHHUE.
JumnomaTiaeckure ycwnus, ppkoBogeHn ot CAILLl, He moBemoxa 1m0 TpallHO IpeKpaTsBaHE Ha
BoeHHuTe nerictus. [Ipe3 centemBpu Pycus u YkpaiiHa npoabiDKUXa aTakKuTe CPelly eHepruiiHa
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HH(PACTPYKTYpa, @ B HAYAIOTO HA OKTOMBPH PYCKHTE PAaKETHU M OE3MWIOTHHU yJapH NPUYMHHUXA
3HAYMTEIHH IIETH U NPEKbCBAHMS HA ENICKTPOCHAOIIBAHETO B pEIUNa YKPANHCKHA PETHOHH.

Ha to31u oH mpoxpmkaBa TEXHOJIOTHYHOTO M CTPATETHUECKOTO chiepHUYecTBO Mexay CAILl n
Kuraii, KaTo M3KyCTBEHHAT WHTENEKT C€ yTBBPKIaBa KAaTO €IUH OT OCHOBHHUTE EIEMEHTH Ha
MKOHOMHUYECKaTa, TEXHOJIOTWYHATa M BOEGHHATa KOHKypeHIusa. M nBeTe IbpikKaBU pasriiexiar
auaepcTBoTo B obsactTa Ha UM KaTo (akTop 3a KOHKYPEHTOCIIOCOOHOCT, HAIMOHAIHA CUTYPHOCT
U TEXHOJIOTHYHA HE3aBHCUMOCT.

IIpe3 TperoTro TpuMeceune M HA4YaJIOTO Ha YETBBPTOTO Tpumeceune Ha 2026 T. HapacHaxa |
OIACEeHUsITa OTHOCHO O€30MacHOCTTa M KOHTpolla BbpXy aBToHOMHHTe MW cucremu. bsixa
PETUCTPUpPAHU CIIy4ad Ha HENpeABUIUMO NoBeneHHe Ha M areHTH, BKIIOYMTEIHO MHIMJCHTH,
CBBP3aHH C OITUTH 32 HEOTOPU3UPAH JOCTHII 10 HHPPACTPYKTypa. B chIOTO Bpeme u3cienoBaTenu
Y TIPE/ICTaBUTENH HA MHIYCTPHATA 3aCHINXA MPU3UBHUTE 32 TO-CTPOTH MEXaHU3MH 33 0€30I1acCHOCT
1 HE3aBUCHUM KOHTPOJL

CAIIl npoapipkaBat J1a ClIeABaT MOAXOJ, TOCTABSI aKIEHT BhPXY TEXHOJIOTUYHOTO JUIEPCTBO U
JOOpPOBOJTHATE MEXaHM3MH 3a Oe3omacHOCT. B Kkpas Ha cenTeMBpH M HA4aJOTO HAa OKTOMBpPH
aJMUHUCTpALMsITa Ha TpPE3UAEHTa TpBMII NIpeanpHe HOBM WHHUIMATHBH 332 KOOPAWHAIMSA C
BOJICIUTE TEXHOIOTHYHN KOMIIAHUH, BKIIFOUUTEIHO TOOPOBOJIHO CIIOpPa3yMEHHE 3a BbBEXKIAHE Ha
KOHTPOJIHM MEXaHU3MH ¥ HE3aBUCUMU OIUTH. ChINEBPEMEHHO JIMIICATa Ha 3abJDKUTEIHN CAaHKIIUH
N pEryjaTopHu MEXaHWU3MH OCTaBd 3HAYUTCIIHA 4YaCcT OT KOHTpOJIa BBPXY PpPa3dBUTHECTO H
BHeApsiBaHeTo Ha M B pblieTe HAa caMUTe KOMIIAaHUU.

IMapanenno ¢ ToBa mpe3 cenrtemBpu CAIll wu Kwutali npeampuexa CTBOKH KbM
WHCTUTYLIMOHAJIM3MpAaHE Ha [uajora OTHOCHO PHUCKOBETE M BB3MOXKHOCTHTE, CBBP3aHU C
W3KYCTBEHMs MHTENEKT. J[BeTe qbprikaBU JOrOBOpUXA Ch3ABAHETO Ha KaHAN 3a KOMYHHUKAIUs MPU
WHIOWACHTH, CBbp3anu ¢ M1, kakTo n mociieiBaIny AByCTpaHHH pa3roBOpH 110 TeMaTa. ToBa mokassa
€/IHOBPEMEHHO BHCOKOTO paBHHIIE Ha TEXHOJIOTHYECKaTa KOHKYPEHIMS W HapacTBaLIOTO
pa3OupaHe 32 HEOOXOIMMOCTTa OT MEXaHM3MH 3a yIPaBJICHUE Ha PUCKOBETE.

Pazputnero Ha MM W HETOBOTO Bce MO-IIMPOKO TPWIOKEHHE B KPUTHYHA HH(pacTpyKTypa,
KHOEpCUTYPHOCT ¥ BOGHHH CHCTEMH yBENN4YaBaT IOTCHIMAIHNSA Maab Ha kubeppuckosere. [Ipe3
MIOCIIEIHUTE MECELN Ca PErHCTPHPaHU Cilydad, NMpu KouTo MM MHCTpyMEHTH ca M3MOJ3BaHM 3a
noarnomMaraHe Ha KI/I6epaTaKI/I, KOCTO OOIIBJIHUTCIIHO 3aCHJIBA HCO6XOJII/IMOCTTa OT MHBCCTHIUU B
KHOEPCUTYPHOCT, 3alUTa HA TAHHUTE U KOHTPOJI BHPXY JOCThIIA IO KPUTHYHU CUCTEMHU.
Otnomenusta mexay CALLl u EBpomna chIio mpeTsprsiBaT 3Ha4UTENHA IpoMsiHa. EBpormeiickure
JBbPKABU ca U3NIPABEHU €HOBPEMEHHO Ipe]] BOGHHOTO IpPEAM3BHKATEICTBO OT CTpaHa Ha Pycus,
WKOHOMHUYECKaTa M TEXHOJIOTHYHATa KOHKYpEHIMsi OT cTpaHa Ha Kurtaii m HeoOxommumocTra OT
ajlanTupaHe KbM NO-HENPEIBUINMa aMepUKaHCKa MOIMTHKA B 00J1acTTa Ha ThProBHsTa, OTOpaHaTa
U MeXIyHaponHuTe oTHomeHus. B pesynrat EC yckopsiBa ycunusiTa 3a cTpaTeruuecka aBTOHOMHUS
B oOiacTra Ha oTOpaHaTa, HHAYCTPHATA, TEXHOJIOTHHUTE, CHEPreTUKAaTa U KPUTHIHNTE BEPUTH Ha
JOCTaBKH.

B TO31M KOHTEKCT TIpe3 cemnTeMBpH IpeacenatensaT Ha EBpomeiickara xkomucus Ypcyna ¢oH aep
Jlaiten mpemmoxku Kanama ma crane mbpBUSAT ,,aconuupaH wieH Ha EC. [IpemnoxeHneTo mma
MOJIMTHYECKU M CTPATETHYECKH XapaKTep M 1IeJIH 33/IbJI00YaBaHe Ha ChTPYAHUYECTBOTO B 00JacTTa
Ha 0T6paHaTa, TCXHOJIOTHUTC, ApKTI/IKa, CYPOBUHHUTE U BCPUTUTC Ha OJOCTABKH. KsMm Momenta
KOHKPETHHUTE MapaMeTpy Ha €BEHTYAIHHUS CTaTyT HE ca ONpEeeNeHH U ,,aCOMUPAHOTO YICHCTBO™
He MpeZicTaBIIsiBa ChllecTBYBalla GopmaiaHa kareropus B npasoto Ha EC.

Karto msno xeM kpas Ha Tperorto TpuMeceune Ha 2026 r. riobaiHara orepaTHBHA cpela ce
XapaKTepU3Hpa ¢ MOBUIIEHA FEONOIUTUYECKa HECUTYPHOCT, BUCOKA BOJATUIIHOCT HA €HEPrUiHNUTE
Tra3apy, MO-BUCOKH JIOTHCTHYHH Pa3sXoH, MpOAbJDKaBamla (parMeHTanusi Ha MeXIyHapoJHaTa
TBPrOBUSI M YCKOpPEHAa TEXHOJOTMYHA KOHKYpEeHIUsA. BBIOpekr 4YacTUYHOTO aJalTHpaHe Ha
SHEPrUifHUTE W JIOTHCTHYHHTE CHUCTEMH KbM HOBHTE YCIIOBHS, CIIOCOOHOCTTa Ha TjobanHaTa
MKOHOMHKA J1a TT0OeMa HOBHM CHTPECEHHMsSI OCTaBa orpaHndeHa. OCHOBHHTE PHUCKOBE 3a Om3Heca ca
CBBP3aHU C [EHNUTE M JOCTHITHOCTTA Ha CHEPIHMHHHUTE PECYPCH, MPEKbCBAHMATA HA BEPUTHUTE Ha
JOCTaBKH, KHOEPCHTYPHOCTTA, THPTOBCKHTE OrPAaHWYCHUS M TIOBHIICHATa MOJUTHYECKA W
peryiaTopHa HECUTYPHOCT.

HECUCTEMATHYHHU PUCKOBE

HecucremHuTe prCKOBE MPENCTABISBAT PUCKOBH (PAKTOPH, CHENU(DUIHM KOHKPETHO 3a
JIpyXecTBOTO U OTpachia, B KOHTO omepupa. Te3u puckoBe MoraT Jia ce pa3AelisiT B IB€ OCHOBHU
KaTeropuu: PUCKOBU (pakTopw, crienupudHu 3a J[pykecTBOTO U PUCKOBH (paKTOPH, CHICITUPUIHU 32
CEKTOpa, B KOMTO TO omepupa.
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Puckosu pakmopu, cneyuguunu 3a opyy;cecmeomo

Tesu pruckoBH pakTOpH MPOU3TUYAT OT ACHHOCTTA Ha J[py>KECTBOTO U HErOBUS OM3HEC MOJET
U Ca OIMCAaHM B CIEABAILNTE IIOATOYKH:

Onepamueen puck

VYnpasnenuero Ha omneparuBHusi puck B ,.bpaBo Ilpormbptu ®oun AJACHI] Ttperupa
PHUCKOBETE, CBBbpP3aHH CbhC crenudukara Ha COOCTBEHOCTTa W ¢ oOmmrTe OM3Hec puckoBe. Toa
BKJIIOYBA PHUCK OT HE3a€TH IUIOUIM, KPETUTOCIOCOOHOCT Ha HaeMmaTeluTe M PUCK OT cChaj Ha
HaeMHHTE HHUBA. PUCKOBeTE, CBBpP3aHuU C TIEpcOHaa, KaTo 3aryba Ha HOy-Xay ¥ KOMIETEHTHOCTH Ca
MUHUMU3HUPAHH Ype3 u300pa Ha TPETO JIMIIE, KOETO 00CIykBa JEHHOCTTa Ha JPYKECTBOTO U KOETO
MpUTEKaBa IBJITOTOAMIICH ONUT M EKCIepTh3a B cdepaTa Ha Ou3HEC UMOTUTE, OpoKepckara
JEIHOCT, MPOEKTUPAHETO HA CTPOUTEICTBOTO, KAKTO U B YIIPABJICHUETO HA UMOTH. M3BbpIIBaHUTE
TEKYIIY aHAJIM3H, KaTO HapuMep NPOTHO3M 32 HAEMHUTE, aHAINU3 Ha CBOOOJIHUTE TUIOLIH M KOHTPOJI
Ha YCJIOBHSTa Ha JOTOBOPHUTE 3a HaeM U KJay3W 3a MpeKpaTsSBaHE Ha JIOrOBOPUTE MMAT 3a Lell Ja
MIOMOTHAT 32 UJCHTU(UIIMPAHETO Ha OTECHIIMATHHA OTIACHOCTH M PHCKOBE.

Puckose, cevpzanu ¢ nasaprama cpeoa

3a JIpyxecTBOTO, pHCKOBETE CBbpP3aHH C T[a3apHarta cpela, M[POU3THYAT OT
MaKpPOMKOHOMHYECKOTO Pa3BUTHE W BB3JACUCTBHUETO MY BBPXY Ia3apa Ha HEABIKUMH HMOTH.
EBenrtyanien craj Ha ObJIrapckaTa MKOHOMHKa MOXE Ja JOBEJC 10 HaMajsBaHE Ha CIYKHUTEIIH,
PECIIEKTUBHO JI0 M0-CJ1a00 ThpceHe Ha ouc miony. 3a [pykecTBOTO ToBa O TIOBEIIO IO O-BUCOK
PHUCK OT CBO6OI[HI/I miomu, CbOTBETHO J0 IIO-HUCBK J0XO0J OT HACM. I[OHT)J'IHI/ITCHHI/I q)aKTOpI/I, KOHUTO
Ouxa MOIJIM Ja OKaXaT HEOJArompusTHO BB3JCHCTBHE BBPXY pa3BHTUETO Ha Objirapckara
MKOHOMHUKA Cca 3a0aBSHETO Ha PacTeXa Ha eBPOICHCKaTa MKOHOMHKA, KAKTO M 3acHiBallaTa ce
MOJIUTHYECKA HECTAOMITHOCT B CTPAHHUTE OT €BPOTICHCKUS PETHOH.

Puckoge, cevpzanu ¢ nooopvorckama na npumedcasanus om /[pyjicecmeomo umom

3a fma IulaHWpa pa3xoAuTe, HEOOXOAMMHM 3a MOAJIPBKKATA Ha MPHUTEXKABAHUA HMOT,
JpyXecTBOTO 4Ype3 TPETOTO CH JIMIIE M3BBPILIBA TELIyllla MPOBEPKA 32 CHCTOSIHUETO HA HMMOTA.
Heotkputu nedextu, HEOTIOXKEH PEMOHT B pe3ylTaT Ha BBHIIHM MOBPEIU, HOBH 3aKOHOBU
M3MCKBAaHUS 10 OTHOIIEHME Ha CHCTOSHUETO Ha Crpajara, KakTo M HEIpaBWIHA OILIEHKa Ha
W3MCKBAaHUATA 3a MOAJPBAKKA, MOTaT Ja JOBeJaT O IMO-BUCOKH OT IUIAHUPAHUTE pPa3Xxoau 3a
MOPBAKKA.

Puck om oceoboorcoasane na naemu niowu

B cnyuaii Ha mpeACcpOYHO MpeKpaTsIBaHEe HA JOTOBOPH 32 HAEM M OCBOOOXKIaBaHE HA HACTH
ouc TIOmM CHIECTBYBA PUCK OT TOBA, HaeTaTara IUIOII Ja He ObJie OTAaJeHa OTHOBO, KaKTO €
IUTAHUPAHO, KOETO 111 JIOBE/IC JI0 MO-HUCKK OT OYaKBaHUTE MPUXOAU. [ITaHUpaHEeTO Ha MPUXOIU OT
HAeMH CE OCHOBaBA Ha MPEIOJIOKEHHETO, Y€ O(UC MIIONIMTE MOTaT J1a OBhIAT OTIAACHN OTHOBO IO
HaeM B paMKHTE Ha ONPEIEICH CPOK CIIe/l Kpasi Ha JOrOBOpPa 3a HAaeM.

PMCK, C8bP3AHU C HEU3NBIIHEHUE HA niaauianuima no ()oeogopu 3d Haem

To3u pUCK € CBBp3aH C MOTEHIIMATHO HEIUIAIAHE OT €MH WK [TOBeYe HaemaTenu. Toil Moxe
Jla ce peanm3upa, B PE3yNTaT HA MKOHOMHYECKH CIaJl WK Ja Ce MPOSBU NPH HEOJIarompusTHA
o0OcTaHOBKA 3a ompeeieH Ou3Hec cerMeHT. Thii KaTO OCHOBHHTE HaeMaTeln Ha O(HC IUIONM ca
BUCOKOPEHTHHTOBH KOMITAaHMH, KBM JlaTaTa Ha CHCTaBSIHE HAa HACTOSAIIUS JOKYMEHT, PUCKBT OT
HEU3MBJIHCHHUE HA IJIAIaHUs 10 IOTOBOPH 32 HAEM € HUCBHK.

Puck om uzbop na nenooxooswa nasapra cmpamezus

bpaemmre nmeyanOu 1 HIKOHOMUYECKaTa JEHWHOCT Ha JIpy»KeCTBOTO 3aBUCAT OT CTPATETHUATA,
n30paHa OT BUCHIMS MEHUDKBPCKUM €KW Ha KoMmmaHusaTa. M300pbhT Ha HEMOAXOAsIla Ma3apHa
CTpaTerusi MOXKe J1a IOBEJE 10 3HAYUTEITHU 3ary0n. MEeHUKBPCKUAT SKHUII ¢ CTPEMH J1a YIPaBIIsSBa
pUCKa OT CTPATETMYECKH TPEUIKM 4Ype3 HENPEKbCHAT MOHUTOPHHI HAa PA3jIM4YHUTE €Tanu IpHU
W3IIbJIHEHUE HA MHBECTHI[MOHHATA CTPATErWsl U pE3yaTaTUTE OT Hes. ToBa € OT M3KIKYUTETHA
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BaXKHOCT, 3a JIa MO’KE J1a CE pearupa CBOEBPEMEHHO, aKO € He00X0AMMa IIPOMsIHA Ha ONpEEIICH eTaIl
B IUIAHA 3a CTPATEru4yecKo pa3BurHe. HeHaBpeMEeHHUTE WIM HEYMECTHM IIPOMEHM B CTpATErusTa,
CBIIO MOraT Jia OKaXaT CBIIECTBEH HEraTMBEH e(eKT BbpPXYy JACHHOCTTa HAa KOMIIAHMATA,
OTIEPATUBHUTE PE3YJITaTH M (PUHAHCOBOTO MY CHCTOSIHME. PelOBHOTO M3rOTBSHE HAa KayeCTBEHU
Na3apHU NPOYYBAHUS 11I€ IOMOTHAT 32 B3€MaHME Ha aJIeKBaTHU M OOCHOBAHU PEIIEHUs OT CTpaHa Ha
MEHHJDKMBHTA, TaKa Y€ PUCKBT OT HEHABPEMEHHU W HEMOAXOJAIIN pelieHHs 1a Obae cBeleH A0
MHUHHUMYM.

Kpeoumen puck

[IpenBun oOcrositencTBoTO, ue JlpykecTBOTO IMoyi3Ba OAaHKOB 3aeM 3a Ja (puHaHCHpa
TEKYILIUTTE CU UHBECTUIIMOHHU MPOEKTH, CHIIIOTO OCTaBa M3JI0KEHO HAa KpeauTeH puck. To3u puck
BB3HUKBA, KOTaTO CHIIECTBYBA BEPOSITHOCT J[pyKECTBOTO-KpPEeAUTONMOIyYaTes Ja HE H3MbIHSABA
Ch3HATEIHO WM Ja € B HEBB3MOXHOCT Ja U3IBJIHU MOETUS OT HETO aHTaXKUMEHT MO CKIIOUYCHUS
JIOTOBOP 3a 3a€M WJIM KOTraTo KJIMEHTUTE Ha J[py>KeCTBOTO HE ca B ChCTOSHUE J1a U3IUIATAT U3LSIIO0
WM B 00MYaiiHO MPEABUIAUMUTE CPOKOBE IBIDKUMHUTE OT TSAX CYMU 32 HACM.

C ornen cMek4aBaHe IPOSIBICHUETO HA TO3H PUCK, J[pyKECTBOTO 4pe3 TpuMaTa CH JUPEKTOPU
PENOBHO CIlIeU 3a U3IBJIIHEHUE HA 3abJDKCHUATA HA KIMEHTUTE CH M HA IPYTd KOHTPareHTH KbM
HEro, yCTaHOBEHHM WHIMBUAYAJIHO WM Ha TPYIU M M3MOJI3BA Ta3W MHPOpMALUsA 32 KOHTPOJI Ha
KpEIUTHUS PUCK.

Jluxeen puck

JInXBeHUAT PUCK MpPEACTAaBIsABA PHUCKBT CTOMHOCTTa HA JIMXBOHOCHWUTE 3a€MU Ha
JpyXecTBOTO Ja Bapupa BCIEACTBME Ha IPOMEHHM Ha IIa3apHUTE JMXBEHM IpoueHTH. Hsaxom ot
JMXBEHHUTE 3a€MH, MO0 KOUTO J[pyKecTBOTO € cTpaHa ca ¢ (pUKCHpaH JMXBEH MPOLEHT, APYTH C
IUIaBall JuxBeH nponeHt. [lomutukara Ha [IpyKecTBOTO € HAcO4eHa KbM MHUHMMHM3UPAHE Ha
JMXBEHHSI PUCK IIPU IBJITOCPOUHO (pruHaHCHpaHe. J[pyKeCTBOTO € M3JI05KEHO Ha PUCK OT MPOMSHA Ha
Na3apHUTE JIMXBEHU MPOLIEHTH 110 OAaHKOBUTE CU 3a€MH.

Banymen pucx

[IpenBun nmpoduna Ha Jpy>kecTBOTO, a IMEHHO HHBECTUPaHE B OM3HEC UMOTH, TeHepUpaIln
JI0XOJ] OT HaeM, KaKTO MPeBHI OOCTOSATEICTBOTO, Y€ (HOPMHUPAHETO HA JIPYKECTBEHUTE MPUXOIH U
pa3xolu ca M3IUIO B €BPO, B YCIOBHITA Ha WwieHCTBO Ha P. brarapus B EBpo3onara, [pyxecTBoTo
HE € MPSAKO U3JI0KEHO Ha CHIIECTBEH BAIYTEH PUCK.

Jluxeuoen puck

HecnocobHocTTa Ha JpyKECTBOTO Ja MOKPHBA HACPEUIHUTE CH 3aJBJDKEHHUS CBIJIACHO
TEXHUS TAJeK € M3pa3 Ha JIMKBUAECH pHUCK. JIMKBHIHOCTTA 3aBUCH TJIaBHO OT HAJIMYUETO B
JPY>KECTBOTO HA TMAapUYHU CPEJCTBAa WJIM HA CHOTBETHUTE UM alTepHATUBH. [[pyrusiT OCHOBEH
(akTop, KOWTO BiIMsie CHIIHO € CBbp3aH C MpUBICYCHHs KanmuTayl. Toil TpsOBa Ja ce moaabpxka B
ONTUMAJHO DAaBHUIIE, KaTO C€ KOHTPOJUpPA KAKTO HHBOTO HA 3aEMHHUTE CpPEJACTBA, Taka H
CTOWHOCTHTE Ha 3abJKCHUSTa KbM JOCTABYUIIUTE U KbM KIMEHTHUTE Ha JPY>KECTBOTO.

praBJIeHI/ICTO Ha JIUKBUJIHUA PUCK 3a APYKECTBOTO M3UCKBA KOHCECPBATUBHA MOJUTHUKA 1O
JMKBUIHOCTTA Ype3 MOCTOSHHO MOJUIbP’KaHEe Ha ONTHUMAJICH JIMKBHJICH 3amac MapudHU CPEICTBa,
nobpa crocoOHOCT 3a (MHAHCUpaHe Ha (UPMEHATa JCHWHOCT, OCHTYpsSBaHE W TOJIbpXKaHE Ha
aJICKBaTHU KPEIUTHU PECYPCH, CKEAHCBEH MOHUTOPHHT Ha HAJMYHUTEC TApUYHU CPEICTBA,
NPpCACTOAIIN IJIAllaHWA U MTAACKHU.

HNuBecTrpaneTo B HEABUKUMU UMOTH CE XapaKTEPU3UPA C OTHOCUTEIIHO HUCKA JIMKBUIHOCT,
IIOpPOJIEHAa OT TOJsIMaTa TPYAHOCT INPH NA3apHOTO pEAIM3MpaHE HAa AaKTUBHUTE Ha M3rOJHA 3a
JIpyKeCcTBOTO 1LIeHa U OT ABJITUTE CPOKOBE 10 OCHIIECTBABAHE HA MPEXBBPIIHETO. TOBa ONpeness u
CpaBHHTEITHO OAaBHOTO MPECTPYKTypHUpaHE Ha WHBECTUIIMOHHUS mopTdeiy. 3a ma ce rapaHTHpa
BB3MOXKHOCTTa Ha JIpyKeCTBOTO Jja IOCpeIla peI0BHO KPATKOCPOUYHUTE CU 3abJKEHUS, CE Hajlara
BHUMATEIIHO OLICHSIBAHE HA JINKBUIHOCTTA.
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Pucx om 3612)/661 HA Ko4oseu cayacumenu

VYcenexsT 3a pazsutuero Ha ,,bBPABO TIPOITBPTU ®OHIA* AJCHUL] 3aBucu u3LsI0 OT
MEHHDKBPCKHUS €KHUII, KOUTO OMpeIesis CTpaTerusTa 3a Heropoto pazsutue. Ciie10BaTeTHO YCIIEeXbT
U pe3yaTature Ha J[pykecTBOTO B OBbACIIE 3aBUCAT U3ISIIO OT MPO(HECHOHATTHUTE YMEHUS, 3HAHUS U
KOMITETCHIIMM Ha MEHUKBPCKHUS C€KUIT M B TO3U CMHUCHI TOH € KiItouoB 3a ¢oHma. OT Ta3u rieaHa
TOYKa, 3ary0ara Ha MCHUDKBPCKHSI €KUTT MOXKE J1a Ob/ie maryOHa 3a HeroBoTo Owaeiie. JpyxecTBoTo
I1e prjiara MOTUBHpAIla CXeMa 3a Bb3HarpaXKJcHue, 3a J1a 3aIbPKH KIIOUOBH 32 HETO CITY)KUTEIH.
B cb110T0 Bpeme, T031 pUCK € JI0 ToIsiMa CTENEH OrpaHudeH, MOpaJu MbJIHATa B3aUMO3aMEHIEMOCT
Ha BCUYKHU KJIIOYOBH CITY>KHTENIA B JIUIIETO HAa MEHUDKBPCKHS €KHII, Thil KATO HUKOH € OT TAX HE €
TOJIKOBA TSCHO CIIEIUAIM3UPAH, Ye JINICAaTa My J1a TOPOIH 3aryou 3a J[py»KeCTBOTO U HEBB3MOKHOCT
TO J1a U3BBPIIBA CBOSITA JICHHOCT.

Puck, cevpsan ¢ mpemume nuya, o6cayrceauyu 0etiHocmma Ha OPyHcecmeomo

JIpy>KeCTBOTO € 3aJJbJDKEHO 110 3aKOH J]a Bb3J10KM U3BBPILIBAHETO HA CTPOESKU U IOJOOPEHUs
Ha TPETH JIMLA, PUTEkKABAIM HEOOXoauMaTa KBalu(UKalKs U OMUT B U3BBPIIBAHETO HA TAaKUBA
JNEHHOCTH ciel M3puyHO oao00peHue oT crtpaHa Ha K®H. B Ta3u Bpb3ka, H3IIBIHEHHUETO Ha
JIOTOBOPHUTE 3aJIBJDKCHUSI OT CTpaHa Ha TpeTuTe NuIa, oOcmyxBamm neiiHoctra Ha JJCUL] mme
OKa3Ba CHILIECTBEHO BIMSHUE BBPXY JIEHHOCTTa M (pMHAaHCOBUTE My pesynaraTd. [Ipu mondopa Ha
tpetu auna CJl ce ppKOBOIM OT JOCETAIIHATA UCTOPHS, permyTalys, Tpodecnonaata Kpaauduxanus
U OIIUT HAa TPETUTE JINLA U PBKOBOJIHUS UM IIEPCOHAI.

Puck, cevpsan ¢ necueypHocmma no omHowleHue HaA OcCueypséaHe Ha HeoOXOOUMOMO
¢unancupane

To3u puck npousTuda OT HECUTYPHOCTTa MO OTHOLICHHWE HAa Ha0aBsSHETO HA HEOOXOAUMUTE
cpeacTBa 3a (QuHaHcHpaHe Ha uWHBecTMHMUTE Ha JlpyxectBoTo. I[Ipy HEBB3MOXKHOCT 3a
OCUTYPSIBAHETO Ha HYXKHOTO (pMHAHCUpaHE BCHUYKM IJIAHWPAHW WHBECTHLIMU e TpsiOBa 1ga Obaar
OTJIO’KEHH BBB BPEMETO, TJOKATO CE€ OCUTYPSAT HEOOXOJMMHUTE CPEJICTBA 32 PMHAHCUPAHETO UM, KOETO
OT CBOA cTpaHa OM 3a0aBWJIO Pa3BUTHETO M OU JIOBENO 1O MpomycHaTH noi3u. PoHIBT MOXeE Ja
NPOITyCHE pealn3upaHe Ha M3TOJIHH CIIENKH, KOUTO MOTaT Ja ObJaT OCHIIECTBEHN OT KOHKYPEHTH.
ToBa Ou MOTIIO /1a TTOBNIKsIE BHPXY OBJICHINTE EPCIEKTHBH 32 Pa3BUTHE Ha J[py>KECTBOTO, KAKTO U
Ha OYaKBaHUTE PE3yNTaTH OT Heromara AeiWHocT. C menm Ja ce MUHMMHU3UpA TO3U PHUCK, Iie Obae
HU3BBPIIBAHO CTPUKTHO IIJIAHUPAHC HA 6’I)I[CHII/IT€ HWHBCCTHIMH U HYy)XOaTa OT q)HHaHCI/IpaHC, 3a Jga
OBIaT mpeArnpreMaHd HaBPEMEHHH JEHCTBHS IO OCHTYPSIBAHETO My, Taka 4e Jia He Ce CTUra 0
3a0aBsHe Ha IeHIHOCTTA U NMPOIYyCHATH IOJI3H.

PMCK, C8bP3AdH C KOHmMpazernmume — Haemameniu

OcHoBHara yacT oT npuxoaure Ha JlpyxecTBoTo 11 ce (popMUpa OT MOJIy4aBaHEe HA HAEMH,
B PE3YJITAT HAa OT/IaBaHE 32 BPEMEHHO U Bb3ME3/IHO I0JI3BaHE Ha aKTUBUTE B HETOBUS MHBECTUIIMOHEH
noptdeiin. ToBa B rosiMa CTETNEH MMOCTaBs Pe3yATaTUTE OT HErOBaTa JEHHOCT B MPSKa 3aBHCUMOCT
OT HaeMmaTeluTe U MO-TOYHO TAXHOTO (DMHAHCOBO CHCTOSHUE M BH3MOKHOCTTA UM Jia M3ILIalaT
PENOBHO 3aibiDKeHMsTa cu cupsimo JlpyxectBoro. 3abaBsiHE Ha IJIalllaHUATAa OT CTpaHa Ha
HaeMmaTeluTe OM UMallo HeraTuBeH e(heKT BbPXY Bb3BPBIIAEMOCTTa OT UHBeCTUIIMUTE HAa DOHa OT
€/IHa CTpaHa, a OT Jpyra OM MMaJl0 HETaTUBHO BIMSHUE U BBPXY JUKBUAHOCTTA Ha J[py*KecTBOTO,
KOSITO € KJII0UOBa npeaBu ¢akra, ue JlpykecTBOTO MiIaHupa Aa pUHAHCHpPA roJiIMa 4acT OT CBOSITA
MHBECTUIIMOHHA CTpATerus ChbC 3aeMHU cpencTBa. C 1en 1a MUHUMHU3UPA TO3H PUCK, APYKECTBOTO
e AuBepcudUIMpa CBOS WHBECTUIIMOHEH MOPTQEis KaTo HMHBECTHpa B Pa3UYHU KJIacoBe
HEJBW)KMMH UMOTH Ha Pa3IMYHM JIOKALIMU U 11I€ THPCH J1a IPUBJIEYE MO-TOJIsIM Opoil HaemaTenu, Taka
4Ye HEM3IIBJIHCHUETO Ha 3aJbJDKCHHSITa Ha JaJieH HaemaTenl Ja He Obae maryOHO 3a 0O0IIoTO
npencraBsae Ha Poxga. CaMoTo (MHAHCOBO CHCTOSIHUE HA KaHAMIAT - HAEMATEJINTEe ChIIO 1Ie Obe
00€eKT Ha TperJyie]l U OlIeHKa Ipeau 1a ObAaT MpeANpUeTH CTHIIKM KbM CKIIOYBAHE Ha CIIEIKa KaTo
9acT OT yCIIOBHATA HA ChOTBETHHUTE JJOTOBOPH 32 HAeM ca MPEJOCTaBsiHe Ha OAHKOBU TapaHIMU WIIH
neno3ut. Te3u cpeacTBa CiryKat KaTo 00e3neueHre Mpy HeM3IbJIHEHUE Ha 3abJIKCHHSITA OT CTpaHa
Ha HaeMaTeIUTe U OCUTypsBaT Oydep mpu HEOOXOIMMOCT OT HAMHpaHE HA 3aMEeCTBAIlN HAeMAaTEIH.
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PMCK, C6bP3AH C HAaudueno Ha Cc80000HU niowu

To3u puck npou3Tda 0T Bb3MOKHOCTTA YACT OT UIMOTHUTE B mopTdeiina Ha DoHma 1a octaHart
0e3 HaemaTenu 3a ONpEJeNIeH MEepHoj OT BpeMe, KOETO OM ce OTpa3ujo HETraTUBHO BBPXY
npeAcTaBsiHeTo Ha DoHIa U pe3ynTaTuTe oT Heropara AeitHoct. C 1en Ja MUHUMH3Upa TO3U PUCK,
JpyxecTBOTO 111e TpU00MBa Ou3HEC UMOTH (0hHUC, THPTOBCKU U MHIYCTPHATHH TIJIOIIH ), KOUTO KbM
MOMEHTA Ha CJIeJIKaTa 3a MPUA00MBaHE BeUe TeHePUPAT IIPUXOIH OT HAeM, TOSCT T€ BeUE Ca OT/AJCHH
M0J1 HAeM WJIM TaKWBa, NMPU KOUTO MPEAUIIHUTE COOCTBEHUIM OCTABAT HaeMaTelIH B MPHUAOOUTUS
uMoT. OcBeH ToBa, J[py»KecTBOTO Iie Tpu00MBa caMO MbPBOKIIACHA UMOTH, KOUTO MPEBBH3IXOKAAT
KaTo XapaKTePUCTUKH KOHKYPEHTHH UMOTH U IO TO3U HaYMH CHIIO CE HaMaJsiBa pUCKa OT HaJu4due
Ha cBOOOHU IUJIOIIU, Thi KATO OTIMYHUTE XapPAKTEPUCTUKUA HA UMOTHUTE TH MPABAT U3KIIOUUTEITHO
aTpaKTUBHU 32 Ha€MaHe.

Puck om neobxooumocm om npeycmpoucmeo Ha umomume 6 nopmaeiina

To3u puck Ou MOT'bJ J1a Bb3HUKHE MU MPEKpaTsIBaHEe Ha JIOTOBOP 3a HA€M Ha JaJIeH UMOT,
KOraTo JaJeH HaeMaTes MO €JHA WIHM Apyra NpU4YuHa Pelld Ja HaIyCHEe MMOTa KOWTO oOWTaBa.
HeobOxonuMoctTa 0T HaMupaHe Ha HOB HaeMaTes OM MOorIa Jia MOPOAH HyX/1a OT IIPEyCTPOHCTBO Ha
CBOOOJHHS IMOT, TaKa 4e TOW Jja OTroBaps Ha M3WCKBAHUATA U HYXKJIUTEC Ha HOBHUS Haemaren. Tosa
Ou 10BeJIO J10 TeHEpUpaHe Ha TOMbIHUTENHHU pa3xoau 3a Donaa noa opmara Ha TUPEKTHHU Pa3XOH,
CBBP3aHM C MPEYCTPOUCTBEHUTE ACHHOCTH, TaKa M HHIUPEKTHO MPH 3aryda Ha MPUXOAN OT HAeM 32
BPEMETO, B KOETO UMOTHT € HeoOuTaem. OT Apyra cTpaHa, IpeyCTPOHCTBOTO HA UMOTHUTE € CBBP3aHO
C HYXJUTE HAa CbOTBETHUTE HAEMATEJIM U € YacT OT ThPrOBCKUTE MPETOBOPU C HOBU HAEMATEIIH.
Pa3xonute 3a mpeycTpoicTBO Morar jna ObAaT M3ThPryBaHHW CpEIly HO-IBJIBI CPOK Ha HOBHUTE
JIOTOBOPH 32 HAEM WJIM MO-BUCOKA HAE€MHa IICHa.

Puck om ¢hopcmasicopnu obcmosmencmea u nenoxpumu 3a2you

To3u puck ce ympasisiBa, IOCPEICTBOM 3aJBbJDKEHHETO Ha JPY>KECTBOTO Ja 3acTpaxoBa
NPUTEKaBaHUTE OT HETO HEJBIKUMH HMOTH B CHOTBETCTBHE C OOMYaiiHaTa Oiaropa3yMHa MpakTHKa
B cTpaHara. ChIecTByBaT 00aue pUCKOBE, KOMTO HE CE MIOKPHUBAT OT 3aCTPAaXOBATEITHUTE KOMITAHUT
WIN YHETO 3aCTPaxOBaHE MO JCHCTBHTENHA CTOMHOCT Ha HMMYIIECTBOTO HE € HMKOHOMHYECKH
OTIpaB/IaHO TIOpPAJy BHCOKUTE NPEMHUH, KOWTO IIE ClIe[Ba Ja C€ 3aryarar (HampuMmep pUCK OT
TEPOPHUCTHYEH aKT). AKO IMPOM3TEKAT BPEH OT 3aCTPaxoBaTEeIHO CHOMTHE HAJl 3aCTPAaXOBATEIHOTO
nokpuTHe, J[pyXecTBOTO 111 MPETHPIH 3aryOn, KOUTO MOTaT Jja ObJaT 10 pa3Mepa Ha MHBECTUPAHUS
B CHOTBETHHMS HEJIBM)KUM MMOT KarmuTal, KaTo J[pyKecTBOTO I1e MPOIBIDKU 1a Obe 33 JbDKEHO 110
€BEHTYaJIHO M3TETJICHUTE 3a€MH 3a MPHI00MBaHe M BbBEXKIAHE B eKCIUIoaTaus Ha uMota. [lopaan
HETIPEeIBUIMMOTO €CTeCTBO Ha TO3M PHUCK, TOM HE MOXe 1a ObAe MpeIABHACH W YIpaBisBaH
e(EeKTHBHO.

Puck om nedocmamvuen obopomen kanumain 3a UNIAUAHE HA OUBUOEHMU

JpyxecTBara chC CliellnaliHa MHBECTUIIMOHHA 11€J1 Ca 3aIbJKEHH J1a pa3npeiesiT MUHUMYM
90% ot meuvanbaTa 3a roauHaTa Moja ¢opMara Ha AUBUICHT MO CMHUCHIA Ha Wi 29 oT 3akoHa 3a
JIpy>KecTBaTa ChC CHEIUadHa WHBECTUIIMOHHA II€J1 W JpPYXKECTBaTa 3a CEKIOPUTHU3AIIMS.
CrnenoBaTeTHO MEHHUDKMBHTBT TpsAOBa CTPUKTHO Ja IIaHUpa W YIpaBisBa BXOIAIINTE H
M3XOSIINTE MApUYHU MOTOIM, Taka ue JlpyXecTBOTO jJa pasmojara ¢ JOCTaThYHO MapUYHHU
CpEJ/ICTBa, 3a J1a MOXKE J1a U3TUIATH TBJDKUMHES TUBUACHT. Equn ot hakTopuTe, KOMTO OMXa MOTJIHU J1a
MPEeIU3BUKAT TPOOJIEMU C JUKBHIHOCTTA € W3IMOJI3BAHETO HAa JBJITOBO (DMHAHCUpPAHE, KOETO
HaTOBapBa JIOMIBIHUTEIIHO KOMIIAHUATA C (PUKCHPaHU IUIANAHUs, CBBP3aHU ¢ 00CITy)KBAaHETO HA TO3H
nwar. JIpyr ¢axkTop, KOWTO BiIMs€ Ha JUKBUIHOCTTA Ca B3eMaHHATA HA [[py’KeCTBOTO OT KJIMEHTH U
TOBA KOJIKO YCIEIIHO Il YCIsABa Ja Th chOupa. 3a Tas3u e, APY>KECTBOTO e Mpuiara CTPUKTHA U
KOHCEpBAaTHBHA MOJINTUKA TIPH YIPABICHUE HA B3€MAaHUATA. Y IPABICHUETO HA UMOTUTE BKJIIOYBA U
aKTUBHO yMpaBJCHHE Ha OTHOIICHUATA C HAEMATEJIUTE Ha MpUTEkaBaHU OT J[py>KECTBOTO UMOTH U
MpU HYXXJa B3eMaHHUATA OT HaeMaTeluTe Ie ObJaT KOMIICHCHPAHH TOCPEIACTBOM HAIUYHHTE
rapaHiuy 3a 100po u3mbiHeHUE (OaHKOBU TapaHIINH, ACTIO3UTH WIH JPYTH, KOUTO ca MPEABUACHU
KaTo BB3MOXKHOCTH B JOTOBOPHHUTE OTHOIICHHMS), KAKTO U CBOEBPEMEHHA 3aMsiHa Ha HaeMaTesH,
KOHUTO 0aBsT HA€MHHU IUIAIIAHUS.
44



PMCKOGG, C6bP3AHU CbC CKIIOY6AHE HA CcOenKU CbC C6bP3AHU uya, yCiosusina Ha Koumo ce
paszaudasam om nasaprume

To3u puck ce u3passBa B CKIIOYBAHETO HA CACIKH ChC CBBP3aHM JIMIA, KOUTO C€ CKIIOYBAT
NpU YCJIOBHUS, PA3IMYHU OT Ma3apHUTE, KOETO MOXKE Ja JOBeAe A0 3aryOum W Apyrd IIETH 3a
JIpyKeCTBOTO, PECIEKTUBHO HETOBUTE AaKIMOHEPH. PHKOBOACTBOTO Ha JAPY)KECTBOTO INE CIIa3Ba
3aKOHUTE M Hai-700puTe MPAaKTUKU 32 pasKpUBaHE U M30ArBaHe Ha KOH(JIUKT HA UHTEPECH, a TIPU
BBH3HHMKBAHE HAa TaKbB — Ja TO PA3KPHUAT CBOEBPEMEHHO MO HAYHH, JOCTHIICH 32 UHBECTUTOPUTE. AKO
ObJe Pa3KpUT MOTEHIMAJICH KOH(IJIMKT Ha MHTEPECH OT CTPaHa Ha HAKOW OT wieHoBeTe HAa CbBeTa Ha
IUpeKTopuTe Ha J{pyKeCTBOTO, CHINUAT € JUIbKEH Ja ¢€ OTTEIIH OT JAUCKYCHHTE M B3EMAaHETO Ha
pelIeHne OTHOCHO AaJICHUS Ka3yc.

[IpenBun myOGnuyHUS CTATyT Ha IPYXKECTBOTO, WieHOBeTe Ha ChBeTa Ha JAUPEKTOPUTE ca
JUI'bKHU TIPU YIPABICHUETO CU Jla ChOIIOaBaT M3MCKBaHUATa HAa wi. 11606, an. 1, 1. 2, 6.0 or
3K, kaTo 30sSTBaT NPSIK WK KOCBEH KOH(JIMKT HAa MHTEPECH MEXKIy CBOSI MHTEPEC M HHTEpeca
Ha JPY>KECTBOTO, & aKO TaKbB KOH(IUKT B3HUKHE CBOEBPEMEHHO U ITBJIHO Ja TO Pa3KpHT MUCMEHO
npen CJI, kaTo He yyacTBar, KaKTO U HE OKa3BaT BIUSHUE BbPXY OCTAHAJIUTE YWICHOBE HA ChBETA MIPU
B3€MaHETO Ha PELICHUS B TE3U CIIy4aH.

Kato my6mmuno apyxectBo, JpyXecTBOTO clia3Ba 3aKOHOBUTE M3MCKBAHMS 3a CIEIKU ChC
CBBP3aHHU JIMIIA U J1a TTOJIyYH OBJIACTSABAHE OT 00IIOTO ChOpaHUE HAa aKIIMOHEPUTE HA APYHKECTBOTO 32
OCBILIECTBSIBAHE Ha CJENKH, momajgany B ooxsara Ha wi. 114 ot 3IITILK. Ilpu B3emanero Ha
pelIeHue Mo CACJIKU ChC CBbP3aHU JIMIIA, 3aMHTEPECOBAHUTE JIMIIAa HE MOTAT Ja YIPaKHIBAT MPaBOTO
CH Ha IJIac.

CHEIU®UYHA PUCKOBU ®AKTOPHU 3A OTPACK.JIA, B KOUTO JIPYKECTBOTO OIIEPHPA

Pucx om cunna KOHKYpEHYUA

Hamnunero Ha KOHKYPCHIIUA HC C€ OYaKBa Ja 3aCTpallli HAMUPAHETO HA MOAXOAAIIN UMOTHU
3a Mpu00uBaHe, KaKTO U HaeMaTeNu 3a MPpUI0OUTUTE Crpaau, Thi KaTto pyKecTBOTO IIe pa3dyuTa
Ha EM B EJI EOO/], B kauecTBOTO My Ha TPETO JIUIIE U BOJECIIA KOHCYJATAHTCKA U MOCPEIHNYECKa
KOMIIaHMS, Ja MOJACHUIypsiBa BBb3MOXHOCTH 32 HMHBECTHUIMH, KOUTO MMAT BHUCOK IOTEHLHMAT 3a
peanu3upaHe Ha JOXOJHOCT 3a akimonepure Ha ,,bPABO TTPOITBPTU ®OHI“ AJICHULI.

PMCK, C8bP3AH C HAMAIAIBAHEMO HA pa3mepad Ha Haemume

OcHoBHaTa yacT OT IpUXOUTE Ha J[pyeCTBOTO ca OT HAa€MH Ha HEJIBUKUMHU UMOTH, KOUTO
ca 3aBHCHMH OT PAaBHHUIIETO HAa HAaEeMUTE B MOJICEKTOPUTE Ha Ma3zapa Ha HEJIBWKUMHU HUMOTH.
CrnenoBarenHo, HaMaJIeHUE Ha HAEMHMTE paBHHUIIA OM Ce OTpa3mWio HETaTUBHO HAa NMPUXOJIUTE Ha
JpyXecTBOTO, peCIEKTUBHO Ha HeroBaTa mnedanbOa. [Ipu paBHU Apyru ycioBus, ToBa OM oka3aio
HETaTUBHO BIIMSHHME BBPXY pa3Mepa Ha MapuUyHUs JUBHUJICHT, M3IUIAIIAH OT JIPY’KECTBOTO.
JpyXecTBOTO ce CTpEeMH Jla HaMaJld PUCKa OT MOTEHLMATHO HaMaJeHHe Ha HAaeMHUTE PaBHMILA Ha
MPUTEKABAHUTE OT HET0 HMMOTH 4Ype3 CKIIOYBAHETO HA JBJITOCPOYHU JIOTOBOPH 3a HAEM H
nuBepcu(UKAIMA Ha NHBECTULIMUTE B PA3JIMYHHU MOJICEKTOPU Ha Ma3apa.

Puck, C8bP3AH C UHsecmuyuume 6 HeOBUINCUMU UMOMU

He)IBI/I)KI/IMI/ITe HMOTH C€ KaTCropusupar KaTo IIO-HCIWMKBUAHHU AaAKTHUBH, 34 KOUTO €
XapaKTepHO, Y€ CIEIKUTE C TIX C€ OCBIIECTBSIBAT MO-TPYJHO, OTHEMAT IOBEYE BpeMe U ca
CBITBTCTBAHU OT TPaH3aKIIMOHHU pa3xoau. Clie0BaTeIIHO OCHOBHHAT PUCK 32 BCHYKH YYaCTHHUIU HA
TO3U Ta3ap, BKIIOYUTETHO 3a J[pyKecTBOTO, € CBbp3aH C BEPOATHOCTTA OT pealn3upaHe Ha 3aryou,
B ClOydail Ha HeoOXoauMmocT OT Obp3a mpomak6a Ha aktuBH. OCBEH TOBa, Mopaau ciadara
JUKBUTHOCT HA TO3MW KJIAC aKTUBH, JIpyKeCTBOTO IIe pas3mojara ¢ OrpaHMYECHH BH3MOKHOCTH 32
MpoMsHa B TOPTQeiiyia ci OT HEIBUKHUMH UMOTH U TIO-TPYIHO IIIE MOJKE JIa TO MPECTPYKTypUpa pH
HYyXJa BCJICACTBUC HAa Bb3HUKHAJIM IPOMCHU B UKOHOMUWYCCKUTC, ITPABHUTC, ITOJIMTUICCKUTC U IPYyTHU
ycnoBus. ToBa OT CBOSI CTpaHa MOpakJa PUCK OT peali3upaHe Ha 3ary0H KaTo HsIMa TrapaHIus, de
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Jpy>kecTBOTO I1ie yCTiee CBOEBPEMEHHO J1a TIPOia/ie HEABMKUMHU HMOTH WIIH Y€ TIPOJIaXKHATA UM IIeHa
IIe HaJBUIIIaBa IIeHaTa Ha TSIXHOTO pu100rBaHe.

MeHHDKMBHTHT Ha (JOHJIA YIPaBJIsiBa aKTUBHO TO3HM PHCK Upe3 BHUMATEJICH MIPEIBApUTEIICH
moa0op Ha UMOTHUTE, KOUTO MPHUI00MBA, HACOUBAWKH C€ €AMHCTBEHO KbM TAaKHBa, KbM KOUTO MMa
MOCTOSTHHO BHCOK WHTEPEC TIOpaad IThPBOKIACHU JIOKAIlMHM, AaTPAaKTUBHH HaeMmareln |
BHCOKOKa4eCTBEHO CTPOUTENCTBO. [0 T0o3u HauuH, J[pyKECTBOTO CE CTPEMH J1a MUHUMHU3HPA PUCKA
OT 3ary0u IpH HyJa oT Obp3a npojaxoa.

Puck, C68bP3AH C nosuutasaHe Ha sacmpaxosamejliHume npemuu

»bPABO IIPOITBPTU ®OHI“ AJICHUL] 3acTtpaxoBa IpuUTEKaBaHUTE OT HETO HMOTH.
VYBenuuaBaHe Ha 3aCTPAXOBATEIHUTE MPEMHUH 32 HEJIBXKUMH UMOTH TIPU PaBHU JPYTH yCIOBUS 111€
Ce OTpa3M HEeraTMBHO Ha (MHAHCOBHS pe3ynrar Ha JpyxkectBoto. [lopagu OTHOCHUTEIIHO HUCKHUS
pasMep Ha Te3u Pa3XOH, PAaBHUIIETO HAa 3aCTPAXOBATCIHUTE MPEMUU e UMa MUHHMAaJICH e(eKT
BBPXY 00111aTa 10X01HOCT Ha [[pykecTBoTo. C 11e]1 KOHTPOJIMPAHE HAa PA3X0IUTE 32 3aCTPAXOBATCIIHHA
MPEeMHUH, MEHHDKMBHTHT M€ THPCH ONTUMAIHH OQEpTH MO OTHOIIEHHE Ha 3acCTPaxOBaTEITHO
MMOKPUTHE U pa3Mep Ha 3acTpaxoBaTeliHa IPEMHUs, KaTo 32 IeJITa € Bb3MOKHO J1a TI0JI3Ba YCIYTUTe Ha
3acTpaxoBaTEIHA OPOKEPH U areHTH.

Puck, cevpsan cvc 3abasa npu npuoodbusare na umomu

JIpy>KeCTBOTO I1Ie MHBECTHPA HAOpaHUs KalHUTal B HEJBIKUMHU UMOTH, KaToO € Bb3MOXKHO J1a
MMa 3HaYUTEeJIeH BPEMEBH IIEPUO]] MEXKIY ITOJy4aBaHe Ha MAPHYHHUTE CPEACTBA U HHBECTUPAHETO UM
B KOHKPETEH UMOT, IOpaJy JIMICaTa Ha MpelaraHe B ONpeesieH epro/] OT BpeMe Ha aTPaKTUBHU
MMOTH WJIM Ha UIMOTH, KOUTO J]a OTTOBAPSIT HA KPUTEpUUTE Ha J[py»KEeCTBOTO, KAKTO M ITOPaIU PABHH
1 (paKTUYECKH yCIOKHEHHUS, CBEP3aHH C MIPEXBBPIISIHETO HA COOCTBEHOCTTA BbPXY UMOTHUTE. 32 TO3U
nepuoj cBOOOJHHUTE MAPUYHU CPEJICTBA M€ ObAAT MHBECTUPAHU B OAaHKOBH J1en03uTH. ChIECTBYBA
BEPOSATHOCT JOXOABT, TOIYYEH OT T€3M MHBECTUIMH Ja ObJIe MO-HUCHK OT Pea3UupaHus Npu
MHBECTHPAHETO B HMMOTH, KOETO OM HaMalwio oOmara BB3BPHIIAEMOCT OT HHBECTHIMHTE Ha
Jpy>xecTBOTO. 3a 1a MUHUMHU3HPA U KOHTPOJIHMPA TO3U PUCK, J[pyKeCTBOTO 1€ U3BBPIIBA CTPUKTHO
TUIAaHUpaHE Ha MapUYHHUTE TOTOIM KaTo Ie€ THPCH I'bBKABOCT B 3a€MHOTO (pMHAHCHpaAHE, C eI
n30sTBaHE Ha IBPKAHETO HA TO-TOJIEMH 1O pa3Mep OT HEOOXOJUMHTE TapUYHU CpEeACTBa 3a
MPOIBIDKATEITHA IEPHOAN OT BpEME.

Puck om 3622)/61/!, Henokpumu oni 3acmpaxoeKu

»bPABO ITPOITBPTU ®OHI“ AJACHI] 3acTpaxoBa nmpuUTeXKaBaHUTE OT HETO HEABMKUMH
MMOTH B ChOTBETCTBHE C oOMyaiiHaTa OyiaropasymMHa NMpakTUKa B cTpaHata. ChllecTByBaT, o0aue,
PUCKOBE, KOMTO HE CE€ TMOKPHBAT OT 3aCTPAaXxOBATEITHUTE KOMIIAHWUU WJIM YHUETO 3acCTPaxOBaHE IO
JNEUCTBUTENTHA CTOMHOCT HAa HWMYIIECTBOTO € HMKOHOMHYECKH HEONpPaBAaHO MOpPagdl BUCOKHUTE
MIPEMUH, KOUTO CJIeJIBA JIa CE 3aIUIaTAT (HAMp. PUCK OT TEPOPUCTUYCH aKT). AKO MPOU3TEKAT BPEIH
OT 3acTpaxoBaTeIHO CHOWTHE HAJ 3aCTPAXOBATEIHOTO MOKpHUTHE, J[pyKECTBOTO e MPETHPIH
3aryOM, KOMTO MoraTr jJa ObJar J0 pa3Mepa Ha MHBECTHUPAHHS B CHOTBETHUS HEIBWIKUM HUMOT
KanuTai, kato pyKecTBOTO IIe MPOIBJDKY Ja ObJIe 38 IBJKEHO TI0 €BEHTYaTHO U3TETJICHUTE 3a6MHU
3a mpuaoOuBaHeTO Ha WMoTa. [lopaan HeMpeaIBUINMOTO €CTECTBO HAa PUCKA, CHIMUAT HE MOXKE Ja
ObJie yIpaBIIsIBaH.

Puckx om namanssaune na nasapHume yeHu Ha HeosudICUMUME UMOMU

,bPABO ITPOITHPTU ®OHA* AJICUL] nnBectrpa B OM3HEC UMOTH B CETMEHTHUTE: O(UC,
THPTOBCKU U UHAYCTPUATHH IO, KaTO JEHHOCTTA LI Ce U3pa3siBa B MOKYIKa HAa BeYe 3aBbPIICHU
M3TPaJZICHU, TOJHM 32 €KCIUIOATallus UMOTH, T€HEPUPAILU JOXO/I OT JIBJITOCPOYHH IOTOBOPH 32 HACM.
PuckbT OT HamansBaHe Ha TMa3apHUTE CTOWHOCTH HAa HEABM)KMMHUTE MMOTH C€ HM3pa3siBa B JBE
HarnpasJieHus. EAHOTO € cBbp3aHO ¢ HAMaJIIBAaHETO Ha JJOXOJIHOCTTA OT HAEMUTE - KOraTo IEHUTE Ha
HEJBM)KMMHUTE WMOTH C€ yBEIMYaBaT C MO-ObP30 TEMIIO, OTKOJIKOTO pa3MEephT Ha HAEMUTE WIIH
KOraTO HA€MHUTE OCTaBaT HEMPOMEHEHM, TOTaBa JIOXOJHOCTTa OT HaeMHTE HamalsBa. J[pyrorto
HampaBJICHHE € CBBP3aHO C HaMalsBaHEe Ha KaluTaloBa Meyanda WIM JOpH pealu3upaHe Ha
KaIlmuTaioBa 3aryda B cllydail Ha ImociieiBamia nmpoaaxoa Ha mpua00UT NpeaBapUTETHO UIMOT, KOTaTO
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Ma3apHUTE [IEHU Ha UMOTUTe HamasisiBat. JlpykecTBOTO 111e ce (hoKycHpa BbpXy OM3HEC UMOTH, KOUTO
Jla U3AbpKAaT Ha E€BEHTYyaJleH Ma3apeH HATUCK 3apaJd MECTONOJIOXEHHETO CH Ha KIIIOUOBH 3a
CHOTBETHHUSI CErMEHT (O(QUC, THPrOBCKU WM HUHAYCTpUAJCH) JIOKAIMM M KOUTO MpPHUTEkKaBaT
KOHKYPEHTHU TPEIUMCTBA, BKIIOYBAIN — €(DEKTHBHU W MPEANOYUTAHU OT HAEMATEIUTE CTPaH,
KaKTO M CKJIIOYEHU JBJITOCPOYHH M HENPEKBCBAEMH JIOIOBOPH 3a HA€M C BOJELIM MEXAYHAPOJHU
KOMIIaHHH, C HY’KHUTE TapaHLIuy 3a 100pO U3IIbIHEHHUE.

4. HudopmMainus 3a CKIIYEHH CAeJIKH MeKIY CBbP3aHH JIMIIA NPe3 0TYETHHS NEPHOoJL

[To oTHOLIEHHE HA CKIIOYCHH CHCIKH MEXIy CBBP3aHH JIMIA Npe3 OTYCTHHS IEPUOJ ca
HauIe cueanuTe GakTu 1 006CcTosTeNCTBA:

Ha 15.06.2026 r. e mpoBeieHO PEIOBHO TOJHMIIHO OOIIO ChOpaHHE HAa aKIMOHEPUTE Ha
HpyxecTBOTO, Ha KOETO MpH CIa3BaHe Ha HW3UCKBaHWsATa Ha 4i. 28, an. 2 ot 3ACHULIC,
aKIMOHEPUTE Ca B3EJIM PEIICHHE 3a MPoJak0a Ha MPUTEKABAHUTE JSUTOBE OT Kanurtana Ha ,,0DUC
C4“ EOOJ mna ,bPABO XOYM*“ EAJICULl. B wu3nbanenne Ha pemenuero Ha OCA, Ha
31.07.2026 r. mexny [pyxectBoro u ,,bBPABO XOVYM* EAJICUL] e cxiroueH O0roBop 3a
npexBbpiisiHe Ha 100% OT mpuTekaBaHUTE IPYKECTBEHH ISAJIOBE B KalHTalla Ha JIBIIEPHOTO
CHELUAaIU3UPAHO IPY>KECTBO HA LIEHA OT 6 MJIH. €BPO.

[IpexBbpasHeTOo Ha Apy)ecTBeHUTE AsaoBe € Bnucano or TPPHOJIHII mo maptupmara Ha
,ODPUC C4“ EOO/] na 14.09.2026 r.

Hp63 OTUCTHUA IEPUOJ HE Ca HAIIMIEC APYTrU CACIIKH CbC CBbP3aHM JIMIIA.

26.10.2026 1.
rp. Codus RALITSA E;gét:m ;i/?ned
TODOROV  toporova
3a ,,bPABO ITPOII'BPTHU ®OHI* AACHULL: A DRAGNEVA

Date: 2026.10.26
DRAGNEVA 15azse7:00 +02'00"

Panuuna /Iparnesa

/M3bJIHATE/IEH TUPEKTOp/
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JOIIbJIHUTEJIHA UTH®OPMA LA

KbM MEXJIVWHEH ®UHAHCOB OTYET 3A JIEHHOCTTA HA
»bPABO INTPOITBPTHU ®OHA* AACHULL, rp. COPUSA
kbM 30.09.2026 r.

1. HH(])OpMaIII/Iﬂ 3a IIPOMEHUTE B CUYETOBOJHATa IIOJIUTHKA IPeE€3 OTYETHUSA IMEPUOI,
NPpUYMHHATE 3a TAXHOTO HU3BBPHIBAHC H IO KAKBB HAYUMH C€ OTpasdsABaT Ha (anchomm
pesyJjTar u COOCTBEHMSI KAIUTAJ HA eMUTEHTA

Hsma nHacThnmiiu poMeHH B cueToBojHata noiautuka Ha ,,bPABO ITPOITBPTU ®OH/I
AJICUL] npe3 otuetnus nepuoa ot 01.01.2026 r. 5o 30.09.2026 1.

IIpe3 oTyeTHHs MEepHO] HE € HACThIIWJIA MPOMsHA B CUETOBOAHATA MoJiMTHKa Ha ,,bPABO
[MPOITBPTU ®OH/* AJACHLI. [pyx’ecTBOTO U3roTBA (PMHAHCOBHUTE CH OTYETH B CHOTBETCTBUE C
M3UCKBaHUATA HA MexayHapoaauTte cueToBoiHu cTanaaptu (MCDO), npuetu ot EC, kaTo npuara
BCHUYKM H3MEHEHUS U JIONBJIHEHMS, KAKTO W HOBH CYETOBOJHHU CTaHAAPTH, MNPUIIOKUMH OT
01.01.2026 r. B pombiHeHHE, CBHITIACHO HM3UCKBAHETO HAa 3aKOH 3a BBBEKIAHE Ha €BPOTO B
P.bearapus, ¢yHKIMOHATHATa BalyTa M BallyTara Ha MPEJICTaBSHE HA BCHYKU MO3UIUH TIO
CUETOBOJIHUTE OTYETH, U3TOTBSIHU U MIPEJICTaBsHU OT Jlpy>KecTBOTO ca B €BPO.

2. HH(])OpMaIII/Iﬂ 34 HACTBIIWJIA MPOMEHMU B I'pylia npeanpusiTus 1o CMUChbJia Ha 3akoHa 3a
CYECTOBOACTBOTO HA EMUTCHTA, AK0 YHACTBA B TaKaBa rpymna

BbB BpB3Ka C B3eTO pemieHne Ha mpoBeaeHo Ha 15.06.2026 r. oOmo cvOpanue Ha
akiuonepute Ha JlpyxectBoto, ¢ BrnucBaHe Ne 20260914113611 ot 14.09.2026 r. € oTpa3eHo
CMsIHaTa Ha COOCTBEHOCTTA Ha JSUIOBETE Ha CIeHUANU3UPaHOTO ApyxecTBO ,,ODUC C4“ EOO/,
KaTo ciiejl MpoMsIHATA, IPYKECTBOTO MPHUTEKaBa CTATyT HA ABUICPHO CIECHUATU3UPAHO JPYKECTBO
Ha ,,bPABO XOYM*“ EAJZICHULI. Cuurano ot Ta3u aara, ,,bPABO [TPOITbPTU ®OHA“ AJICUL]
He TpUTekaBa MHBECTULIMU B ABUIEPHU JPYKECTBA, PECIIEKTUBHO 32 HETO HE Bh3HUKBA AHTA)KUMEHT
Jla U3TOTBS KOHCOJIMANPAHH (PUHAHCOBU OTYETH.

3. HNudopmauus 3a pe3yJraTure 0T OPraHU3aAMUOHHN MPOMEHH B PAMKHTE HA eMHUTEHTA,
KaTo npeodpa3yBaHe, NpoAakda HAa APyKeCcTBA OT IrPyNa NpeANpUATHS 110 CMHChJIA Ha 3aKoHa
3a C4YeTOBOJACTBOTO, ANMOPTHH BHOCKHU OT JAPY:KECTBOTO, JaBaHe IOJ HaeM HAa HMYIIECTBO,
AbJITOCPOYHU MHBECTUIIUM, IPEYCTAHOBSAIBAHE HA IeHHOCT

Ilo omuowenue na U38bPULEHU OpcAHU3AYUOHHU NPOMEHU npe3 OmueniHus nepuoé ca Hamuye
crneonume 06Ccmosmencmed.

Ha 15.06.2026 r. € mpoBeIeHO PEIOBHO TOAMIIHO OO0 ChOpaHWE Ha aKIMOHEPHTE Ha
JpyXecTBOTO, Ha KOETO IpU CHa3BaHe Ha M3UCKBaHMATa Ha uwi. 28, an. 2 or 3JCHULIC,
aKIMOHEPUTE ca B3EJIM pelIeHHe 3a MpoJak0a Ha MPUTEKaBaHUTE JSUI0BE OT KanuTania Ha ,,ODPUC
C4* EOOH na ,,bPABO XOYM*“ EAJICULl. B wusmbnnenue Ha pemenuero Ha OCA, Ha
31.07.2026 . mexny JpyxecrBoto u ,,bPABO XOYM*“ EAJICUILl e ckiroyeH I0roBop 3a
npexsbpisHe Ha 100% oT mpuTekaBaHUTE JPYKECTBEHH MJsUIOBE B KallMTala Ha JABLUIEPHOTO
CHelHalIu3upaHo JPyKEeCTBO Ha IIeHa OT 6 MiIH. eBpo. [IpexBBpIsHEeTO Ha JPYKECTBEHUTE JSIIOBE €
Briucano ot TPPHOJIHI] no naptuaara na ,,OD®UC C4*“ EOO/] na 14.09.2026 r.

[Ipe3 oTueTHMS IEPHO;

e  He e 3aMoyYHaj0 MPOU3BOJCTBO MO Mpeodpa3yBaHe Ha APYKECTBOTO;
e  He ca U3BBHPIIBAHU AIOPTHU BHOCKH OT JIPYKECTBOTO;

JIpy’KecTBOTO € OTHaJo TOJ HaeM MpHTekaBaHaTa opuC crpaja B paioH ,,Mimagoct™ ¢
aJIMHHHUCTPATHBEH ajpec Y. ,,MiBan AbGamxkues* Ne 2 ¢ o ot 14 479.50 kB. M. Kbm 30.09.2026 1.
npyxkectBoTo otunta 92.91%% 3aeTocT Ha CBOSA MHBECTUIIMOHEH MMOT, KaTO B Ta3u BPB3Ka MUMa
CKJIIOYEHH BJITOCPOYHU JIOTOBOPU ChC 7 (CeleM) HaeMaTesl.

4. CraHoBHIIle HA YNPABUTEJHHSI OPraH OTHOCHO BB3MOKHOCTHTE 32 peajiM3auus Ha
Ny0JHKYBAaHU NMPOTHO3M 32 pe3yJITATHTE OT TeKylaTa ()MHAHCOBA FOJUHA, KATO ce OTYMTAT
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pe3yJiTaTuTe OT TeKYUIUsi OT4YeTeH Mepuol, KakTo W uHpopmanusa 3a ¢dakTopure u
00CTOSITEJICTBATA, KOUTO IIl€ MOBJIMSISIT HA MOCTUTAHETO HA NMPOTHO3HUTE Pe3yJITATH Hai-
MAJIKO 10 Kpasi Ha TeKylaTa (puHaHCOBA roIHHA.

JlokonkoTo mpe3 oTdeTHHs mepuoj JpyKecTBOTO He € MyOIMKyBaJOo IPOTHO3M 3a
pe3yiTaTuTe OT TeKyIaTa (UHAHCOBA TOJMHA, KbM HACTOSIIHS OTYET HE CE MPEICTaBS CTAHOBHIIE
Ha CJ] OTHOCHO BB3MOXKHOCTHUTE 32 peau3alys Ha MyOJUKyBaHU IPOTHO3H.

5. JJanHu 3a Junara, NpUTeKaABANIHA NMPAKO U HENMPSIKO HAW-MAJIKO 5 HA CTO OT IJIacoBeTe B
00110TO cChbOpPaHHe KbM Kpasi HA OTYETHHS NEePUO/l, U IPOMEHUTE B NPUTEKABAHUTE OT JIMLATA
rjacose 3a epHoAa OT HAYAJI0TO HA (PMHAHCOBATA rOIMHA 10 KPasi HA OTYETHHS MePUO/

Axuunonepu Ha ,,bPABO [NIPOITBPTU ®OH*“ AJICULI, npuTexaBaiiy Hail-Maiko S5 Ha CTO

ot rimacosete B OCA:
Taoauna 1

Kbm 31.12.2025

AKIHOHEPH

Knm 30.09.2026 ‘

Bpoii npaBa
HA rJj1ac

% oT npaBa
HAa [J1ac

Bpoii npaBa
Ha rjac

% ot mpaBa
HAa rjac

BU3HEC UMOT KOHCVYJIT EAZY 12 000 000 32,70% 0 0,00%
CHUHEPTMS UHBECT XOJIIVHI A/ 7 150 000 19,48% 0 0,00%
TEKCHM BAHK AJT 6 699 472 18,25% 0 0,00%
HORIZON PLATINUM PORTFOLIO 2960 375 8,07% 2988 631 8,14%
Bpoit npasa Ha riac, ynpasusisaau ot [IOK JJOBEPUE, B T.4.: 3444 000 9,38% 3444 000 9,38%
VIID JJOBEPUE Al 2352 000 6,41% 2 352 000 6,41%
111D "JOBEPUE" 700 000 1,91% 700 000 1,91%
HI1D "JOBEPUE" 392 000 1,07% 392 000 1,07%
VII® "CBI'JIACHUE" 2120 000 5,78% 2120 000 5,78%
BPABO XOJIJI A EOOJ{ 0 0,00% 12 000 000 32,70%
BJIEK CUI1 IMBEJIOIIMEHT EOO/I 0 0,00% 9107 364 24,82%
ITABEJI TOMAII CY]JDKAPCKHU-KINOHXEK 0 0,00% 2 000 000 5,45%
ACEH CTOMMEHOB JIICEB 0 0,00% 118 672 0,32%
Jpyru 1opuIuueck U GU3HYECKU JINIa 2326153 6,33% 4921333 13,40%
OBIIO: | 36700 000 100,00% 36 700 000 100,00%

Ha 09.06.2026 r., Acen CroumeHoB JIuceB ¢ CKIIOUMIT CHEIKH 3a nponaxOa Ha 118 672 Opost akuuu, npeacrasisBaum 0.32% oT KanuTana U OT aKUHUTE C IPaBO HA IJIAC HA
,.bpaso IIpomspru ®onx™ AJICHULI. Ha cbmara garta, eJHOIHYHO IPUTEKABAHOTO OT HEro ApYyxkecTBO ,,bpaBo Xonn A“ EOOJ] e nponano 12 000 000 Gpost akiuu 1 1paBa Ha
riac, npeacrasisiBamy 32,70% ot kanurana Ha ,,bpaBo Ipomspru @onn* AJICULL. CerbaMeHThT (JaTa Ha peructpauus) B, LI/ AJl no nsete caenku e 11.06.2026 r. B pesynrat
Ha clienkure, r-H Jluces u ,,bpaBo Xong A“ EOO/] He mpuTexkaBaT HUTO NMPSIKO, HUTO HEMPSKO aKIMK M TpaBa Ha riac ot ,,bpaso [Tpomspr ®onn™ AJICHLL. Ha 09.06.2026 r.,
ITaBen Tomamr Cyxapcku - KIoHKek e CKITIoUrII CIeNKH 3a npoaaxoa Ha 2 000 000 6post akiun, npeacrasisBanm 05.45% ot kanutana u ot akuuure bpaso [Iponspti @oHx
AJICHLI npaBo Ha rinac. Ha ceiara nara ,,bJIEK CUI JIMBEJIOTIMEHT* EOO/JI e npoaano 9 107 364 Gpost akiuy U IpaBa Ha riac, npejacrasispaiy 24,82% ot kanuTana Ha
,.bpaso IIpomspt ®onn™ AJICHLL. CerbnmenTsT (nata Ha peructpanus) B ,,LI1* AJl no asere caenku e 11.06.2026 r. B pesyntat Ha caenkure, r-H [Taen Tomam Cymkapekn

— Kmomxex 1 ,,BJIEK CUI JIMBEJIOIIMEHT* EOO/] He npuTexaBaT HUTO MPSAKO HUTO HETIPSIKO aKLMHU U IpaBa Ha riac ot ,,bpaso IIpomsptn ®onx AJCHLL.

Ha 09.06.2026 r., B pe3y/ITaT Ha CKJIIOYCHA CAEIKA 32 HOKynKa Ha 7 150 000 Gpost akuuu 1 mpasa Ha r71ac OT KanuTana Ha ,,bpaso IIpornspru @onx* AJICHULL, npencrasisBaiu
19,48% ot mpaBara Ha riac B 00I0TO ChOpaHHe Ha aKLIMOHEPUTE Ha JIpy’KECTBOTO, C 1aTa Ha CeThIMEHT (1aTa Ha peructpauus) B LI AJl — 11.06.2026 r., a4710B0OTO yyacTHe
Ha ,,Cuneprus Musect Xonaunr™ AJl ce nmpomens ot 0% Ha 19,48% oT kanuTana u OT aKLMKMTE C NpaBo Ha riac Ha ,,bpaso Ipomsprn ®oua* AJICULL. Ha chbiiara nara e
cKJIroueHa caenka ot crpana Ha BUSHEC UMOT KOHCVJIT EAJI no nokynka Ha akuuy, npejactasissauy 32,70% ot npapara Ha riiac B o01I0TO ChOpaHHe HA aKIMOHEPUTE
Ha JIpy’KeCTBOTO, C /]aTa Ha CEThJIMEHT (1ata Ha perucrpauus) B, LIJ1“ AJ] — 11.06.2026 r., kaTo B pe3yaraT AsI0BOTO My yyacThe ce npomens ot 0% Ha 32,70% ot kanurana
M OT aKIMKTE C NpaBo Ha riac Ha ,.bpaso Ipomspru Poun AJICULL Ha chmara nata ot crpana Ha ,, Texcum bank™ AJl e ckiIoyeHa czeika 3a Hokynka Ha 6 574 409 Gpos
aKIMM M TpaBa Ha riac, npejcrasispamm 17,91% or mpasara Ha rac B o6moTo chOpaHue Ha akumoHepute Ha J[pyxectBoro. Kem 30.09.2026 r. e Hamuue npoMsiHa B

aKIMOHEPHOTO y4yacThe Ha ,,Tekcum bank* AJl, koeto e HapacHaio 110 18,25%.
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6. JlaHHM 32 aKIMUTe, IPUTEKABAHHN OT YIIPABUTETHUTE M KOHTPOJIHU OPraHM HA eMUTEHTA
KbM Kpasi HA OTYeTHHS NMePHO, KAKTO U MPOMEHUTE, HACTHIIJIN 32 NMePHoAa OT HAYAJ0TO HA
(¢puHaHCcOBaTa roaMHa 10 Kpasi HA OTYETHHS MEPUO/I 32 BCAKO JUIle O0TAETHO

Tadauna 2
KoM 30.09.2026 Kbm 31.12.2025
AxunoHepn Bpoii npaBa Ha | % or npaBa Ha | Bpoii npaBa Ha % oT npaBa Ha
riaac riac rjaac riaac

ACEH JIMCEB — u3nbiaHuTeneH qupekrop u wied Ha CJ1 1o o o
15.07.2026 r. 0 0,00% 70 672 0,19%

KOHCTAHTUH ITPOJIAHOB — unen u I1pencenaren na CJ1 no o o
15.07.2026 . 0 0,00% 252 000 0,69%
BJIAAVICJIAB XPUCTOB — usieH u 3aMeCTHUK -TIpeJiceaaTes Ha 0 0.00% 0 0.00%
s o A ()

CJl o 15.07.2026 .

PAJIMIJA TOAOPOBA IOPATHEBA — us6pana 3a unen na C[ om
OCA, nposedeno na 15.06.2026 e., enucana no napmuoama Ha
Jpyacecmeomo ¢ TPPIOJIHL] na 15.07.2026 2. kamo usnvinumenex
Jupexmop u 3amecmuur-npedceoamen na CJI{ na ,, Bpaso Iponspmu 0 0,00% 0 0,00%
Dono* A/JCHUL], 6v3 ocnosa na npomokon Ha uienoseme Ha CJ] 3a
6vmpewino pasnpedeienue Ha @QYyHKyuume Ha HOGOU3OpaHume
unenose na CJ{ om 16.06.2026 2.

BOSIH MAPKOB IIETPOB — us6pawn 3a unen na CH om OCA,
nposedeno Ha 15.06.2026 2., enucan no napmudama Ha
Hpyxcecmeomo 6 TPPIOJIHL] na 15.07.2026 o., uszbpan 3a
Ipeoceoamen na C/ na [lpyaicecmeonio, 663 0OCHO8A HA NPOMOKON HA
unenoseme na CJ/] 3a evmpewno pasnpedenenue na GyHkyuume Ha
Hosouzopanume unenose na CJ{ om 16.06.2026 2.

JIIOAMUJI BBUYKOB JIA3APOB - usbpan 3a nezasucum unen na C/J
Ha npogedeno Ha 15.06.2026 2. OCA, enucan no napmuoama Ha 0 0,00% 0 0,00%
Lpyscecmsomo ¢ TPPIOJIHI] na 15.07.2026 e.

0 0,00% 0 0,00%

7. HNudopmanms 3a BUCAILIM ChAeOHU, AMUHUCTPATUBHH UJIM ApOMTPAKHU NPOU3BOACTBA,
Kacaelly 3a1bJKeHNs WIN B3eMaHus B pa3Mep Haii-Maiko 10 Ha cTo OT cOOCTBEHHS KANMTAJI
HA €MHTEHTAa; aKo 001IaTa CTOWHOCT HA 3aJbJKEHHATA WJIH B3eMAHHMATA HA eMUTEHTA IO
BCHYKH 00pa3yBaHH NPOM3BOACTBA HAAXBBPJA 10 Ha cTO OT COOCTBEeHMS MYy KaNMTAJ, Ce
npeacraBs uHGopMaNKs 32 BCIKO MPOU3BOICTBO MOOT/AETHO.

Hsva Bucsmm cbaeOHU, aIMUHUCTPATUBHU WM apOUTPaXHU IPOU3BOJICTBA, Kacaelld
3aJIbJKEHUS WM B3eMaHUs B pa3Mep Haii-Maiko 10 Ha cTo OT cOOCTBEHHUS KaluTal Ha EMUTEHTA.

8. HNudopmanus 3a 0OTIHYCHATHTE OT eMUTEHTA HJIH OT HETOBO ABINEPHO IPYKECTBO HJIH OT
TeXHH [bIIEPHH JPY’KECTBA 3aeMH, NPeIOCTABSIHE HA TapaHIWUd WIH TO0eMaHe Ha
NpeI0CTABEHUTE 00e3MeYeHHsl WM MOeTHTEe 3aAbJKeHUsl 0010 KbM €1HO JIMIle I HEroBO
ABIIEPHO APY:KECTBO, B TOBAa YHWCJO0 M HA CBBP3aHU JIMLIA C NMOCOYBAHEe HA MMEHa WJIH
HaumeHoBanne 1 EUK Ha Jnuero, Ha XxapakTepa Ha B3aMMOOTHOIIEHUSATA MEKAY eMHUTEHTA
WJIH HErOBHUTE IbIIEPHH JAPY/KECTBA H JHIETO 32eMOMNOIy4YaTesl, pa3Mepa Ha HeM3ILUIATEeHATA
IJIABHHUIIA, IMXBEH MPOIEHT, 1aTA HA CKJIKYBaHe HA J0T0BOPA, BKIYUTEIHO 10N bJIHUTETHH
crmopa3yMeHHsi, KpaeH CPOK Ha MOracsiBaHe, pa3Mep Ha MOETO 3aabJuiKeHHe, crenupuIHn
YC/I0BHSI, KAKTO H 1[€JITa, 32 KOSITO €A OTIYCHATH, B CJIy4aii 4ye ca CKJIIYeHH KaTo 1ej1eBU

IIpe3 oTdeTHUs mepuox HiAMa OTIYCHATH OT JAPY’KECTBOTO 3a€MH, KaTO C M3KIKOYCHHE Ha
onoectenure B T. I ot ,, IHOOPMALIMA 110 YJI. 31, AJI. 1 OT 3AKOHA 3A JIPYXXECTBATA
CbC CIIEHUAJIHA  HMHBECTHMIIMOHHA HEJI WU 3A JPY)XECTBATA 3A
CEKIOPUTU3ALIA 3ACULAC) U YJI. 20, AJL. 2, 1. 1 OT HAPEJIBA Ne 2 HA K®H*, xpaero
ca ONHMCAaHU NPEAOCTaBEHHUTE oOe3rleueHus OT CTpaHa Ha JIpy»KecTBOTO, BKJI. NpPEIOCTaBEHU
rapaHiiy, Tpe3 OTYETHHS MEPHOJ HE ca HaJUIe HOBOHACTBIWIN (PaKTH U OOCTOSATENICTBA, KOUTO
cieziBa fa Ob/1aT BKIIOUEHH B HACTOSIINS OTYET.

26 102026 T. RAL|TSA Digitally signed by

RALITSA TODOROVA

rp. Codus 3a ,,PABO ITPOII'BPTU ®OH/I“ AACULl: TODOROVA draGNEvA

Date: 2026.10.26

DRAG N EVA 15:57:35 +02'00'
Pasmmua /Iparnesa

/M30bJHUTEIEH THPEKTOp/
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WUH®OPMAILUS IO YJI1. 31, AJL. 1 OT 3AKOHA 3A JIPY>KECTBATA ChC
CNELUAJHA UHBECTULIMOHHA IEJ U 3A JIPY)KECTBATA 3A
CEKIOPUTM3ALMSA 3ACHULYIC) U YJI. 20, AJL 2, 1. 1 OT HAPEJBA Ne 2 HA KOH

OTHOCHO
»BPABO NPOITBPTU ®OHI* AACHIY
KBM 30.09.2026 r.

I. Wudopmanus 3a gejia Ha aKTUBHUTE, OTAAJ€HHU 32 MOJ3BAaHE Cpelly 3alliallaHe,
cnpsiMo 0o0IIMsI pa3Mep HAa HMHBECTHUUMUTE B HeABW:KUMHM HMOTH /wi. 31, amn. 1, 1.1 ot
3ACHLIAC/

IIpe3 oruetHuss mepuon 01.01.2026 r. — 30.09.2026 r. oTHageHUTE 3a MOJ3BAHE CpPEILY
3arialiaHe ThPTrOBCKUM OOCKTH, CIPSAMO OOIIMs pa3Mep Ha WHBECTHIIMUTE B HEJIBMKUMH UMOTHU
npencrasisaBat 100%.

II. Undopmanusa 3a mnpoaakda WJIM NOKYNIKAa HAa HOB AaKTHMB HAa CTOHHOCT,
HAJABHIIIABAIIA ¢ 5 HA CTO 00IIaTa CTOMHOCT HA HHBECTUIIMHUTE B HEABMKUMH UMOTH /4. 31,
an. 1, 1. 2 or 3SACUIAC/

[Ipe3 oTueTHUs IEPHOT HE ca CKITFOUBAHM CICIKH 3a MOKYIIKA WK TPoak0a Ha HOBH aKTHBH
Ha CTOMHOCT, KOSITO J1a Ha/IBUIIIABa 5 HA CTO OT 00IIaTa CTOWHOCT Ha MHBECTHUIIMHUTE B HEABUKHUMHU
HMOTH.

Ha mposegeno na 15.06.2026 r. OCA e B3eTo pemieHue 3a npojaxoda Ha JsAJI0BETE Ha
crienanusupanaro apyxectso ,,OPUC C4*“ EOO/] na ,,bPABO XOYM* EAJICHI] Ha niena He no-
Hucka oT 6 muH. eBpo. [lpexBwvpisiHeTO Ha ApyxkectBeHutTe asuioBe ot ,,bPABO TIPOITBPTU
OOHJI*“ AJICHUIL] na ,,bPABO XOYM*“ EAJICUIL] e Bnucano ot TPPHOJIHI] mo maptuaata Ha
,ODUC C4“ EOO/I na 14.09.2026 r., c BriucBane Ne 20260914113611.

II1. Mudopmanus 3a cna3BaHe HA U3MCKBAHMSATA MO WI. 5, a1, 7 m an. 9, wi. 25, an. 1 —
Swuun. 26, an. 1 uan. 2 /4. 31, an. 1, 1. 3 ot 3ACULC/

Axtusute Ha ,,bpaBo [Iponsptun @oua“ AJACHUILL kbm 30.09.2026 1. Bb3au3aT Ha 42 221 Xui.
eBpo, kato 100 % oT TAX ca UMEHHO B PE3yJITAaT OT JEHHOCTTa Ha JPYXKECTBOTO MO 4i. 5, an. 1, 1. 2
ot 3JJCULIJC.

[Ipuxoaure Ha ,,bpaBo IIponbprn ®ona* AACHULL xpm 30.09.2026 r. ca B pazmep Ha 2 537
XHIL. €BPO

[Ipe3 oTueTHus nepuo, JpykecTBOTO € CKII0YMIIO JOTOBOP 33 CPOUEH AETO3HUT ¢ ,,l{eHTpanHa
Kooneparusna banka* A/l B pazmep Ha 6,000 xui. eBpo, 3a CPOK OT €AMH MECEeI] CYMTaHO OT JlaTaTta
Ha MOJNHMCBaHe U roauiieH JuxBeH npoueHT 0.25 %. Ilpu u3thuaHe cpoka Ha JOroBopa U NpHU
yCIIOBUE, Y€ HUKOS OT CTPAHUTE U3PUUHO HE 'O MPEKPaTH, TOTOBOPHT CE MOAHOBABA aBTOMATUYHO 32
CBILUS CPOK U IPU JIMXBEHU YCIIOBHS, ChITIACHO IPUIIOKMMATa KbM JlaTaTa Ha [TOJIHOBsIBaHE Tapuda
Ha OaHKara.

[Ipe3 oruerHus nepuon ,bpaso Ilponsptu @onn™ AJICUL] He e mHBeCTHpano B Apyru
Jpy’KecTBa ChC ClelMaTHa MHBECTULIMOHHA LE.

[To oTHOmICHWE HA WHBECTHIMU B CICIHMAIM3UPAHH JpyXecTBa mo wi. 28, am. 1 oT
3ACULIC, xpm 30.09.2026 1. ca Hanwuie cieaqauTe GakTH U 0OCTOSITENICTBA:

[Ipe3 oTueTHUs mepuoi, B U3MBJIHEHHE HAa PEIICHHE Ha 00O ChOpaHHe HA aKIMOHEPUTE,
B3eTO Ha 15.06.2026 r. J[py>kecTBOTO € MpoAao UHBECTULUATA CU B JBIIEPHOTO CHEUATH3IUPAHO
npyxectso ,,ODUC C4“ EOO/] na ,,bPABO XOYM* EAJICUL] Ha niena ot 6 MJIH. €BpO, KaTo
npexBbpisiHeTo € oTpazeHo B TPPIOJIHI] na 14.09.2026 r.
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»-bPABO IIPOITBPTU ®OHI“ AJICUL] He mnpurexaBa WHBECTULHMH OT KalHWTala Ha
Tperute nauna (obciyxsamure apyxkecrsa ,,EM BU EJI“ EOO/ u ,,MH ITPOI'PEC KOHCYJIT*
EOQO/I), ¢ xouTo ca CKIII0YeHH JOTOBOPH, 3a U3BBpIIBaHe Ha AciiHocTHTE 1o Wwi. 27 o1 3JCULIJIC.

Ha22.03.2024 r., ,,bPABO ITPOITBPTU ®OH/I*“ AJICHUL] e ckmroumiio JloroBop 3a 6aHKOB
WHBECTUIIMOHEH KPEIUT MU JOroBOp 3a OAHKOB KPEIUT MO YCIOBHE 3a MOEMaHe Ha KPEAUTHU
aHTaXXUMEHTH C ,,Y HuKpenuT bynbank® AJl, cbc cnennuTe napaMmeTpu:

- Pazmep nHa kpenura: 13 400 000 eBpo (TpuHamECET MUIMOHA U YETHUPHUCTOTHUH XHJISAIN
eBpO);

- Cpok Ha u3nbipKaBaHe: 4 (4eTupu) TOAMHM OT jAarata Ha JloroBopa 3a MHBECTULIMOHEH
KpEeIuT;

- JluxBa: mpexacraBinsiBa cOOp OT NPUIOXKUMHUS TPOMEHIUB JIUXBEH HMHJEKC
3-meceuer EURIBOR u HagbaBka B pasmep Ha 1.50% roauniso, Kato BB BCEKH €JUH MOMEHT OT
neiictBuero Ha JloroBopa 3a MHBECTHIIMOHEH KPEIUT, TOAMIIHUAT JTUXBEH MPOLEHT, HAUUCIsBaH
BBPXY pEIOBHA INIABHULIA HSMA J1a € TIO-HUCBHK OT 4%;

- JIuXBeH MpOIeHT, HAYUCIISIBAaH BHPXY MPOCPOUYEHA IIaBHUIIA, 32 CPOKA HA MPOCPOUUETO:
dopmupa ce Karo cOop OT MPUWIOKUMHESI KbM JIaTaTa Ha Ipocpodne pa3mep Ha [oauimHus TMXBeH
MPOIICHT 3a penoBeH abir U Hagdaska 3a mpocpoune ot 2%,

- OuKcHUpaH JUXBEH MPOIEHT, HAYKUCIIABAH BbPXY HAJIMYHUS KPEAUT, NMPU MPOCPOUYUE Ha
JMXBa WIM TJABHUIA W/WIU JIUXBa, €AHOBPEMEHHO C JMXBaTa 3a PEIOBEH ABIT U JUXBaTa 3a
npocpoueH auar (MuBectunionen u Pesonsupany iumuth): 2%;

- Takcu, KOMMCHOHH U Pa3HOCKH BbB BPb3Ka C MOJI3BAHETO, OOCIIY)KBAaHETO U MTOTACIBAHETO
Ha KpeaWuTa, BKIIOUUTEITHO W PAa3HOCKU CBBp3aHM C mnpeanpuet ot Kpemurtopa neicTBus 3a
yIOBJIETBOPSIBAHE HA B3EeMaHMITa MY, WIM CBbP3aHU ChC 3ala3BaHe Ha W/WIW U3MBIHEHUE BBPXY
00e3MeueHneTo, KaKTO W BCUYKM OCTAHAIM TaKCH, KOMHUCHOHHM W PA3HOCKU Taka, KaKTo ca
MpeIBUJICHU IO BHJI, pa3Mep M HAauMH Ha HaducisBane B JloroBopa 3a kpeaut u Tapudara Ha
OaHKaTa, KAKTO Y TIPU BCUYKU OCTAHAJIM YCJIOBHUS Ha J[oroBopa 3a KpeauT U aHEKCUTE KbM HETO.

- Amoptuzanus: 2.00% roaumiHo, ¢ 6aJOHHO TuTamane Ha 92% OT TiIaBHUIATa Ha TA/IeK;

- O0e3mnedeHne: ThpBa MO PEJl JIOTOBOPHA MIOTEKa BBPXY mpupodurata opuc crpaua u
M03EMJIEH UMOT;

-IBPBU 10 PeJ 3aJI0T, MO peaa Ha 3akoHa 3a ocobenute 3ano3u (303) BBPXY BCHYKHU
HacTOSIM U Obaemu B3eManus Ha ,,bpaBo [Ipomsptn ®ong* AJICHULI, npousTryany oT BCUYKH
JIOTOBOPH 32 HAaeM Ha 00EKTH OT UITOTEKUpaHaTa ouc crpasa;

-ITbPBU IO Pe]1 3aJI0T, TI0 peia Ha 3akoHa 3a ocoOenuTe 3a1031 (303) BbpXY BCHUKH HACTOSIIH
u Objemy, ycinoBHH U 0e3ycnoBHU B3emaHus Ha bpaso Ilponsptu @oun AJICULI, ot Tpetn nuua
MPOU3TUYAIIM OT TapaHLIUOHHH AETOo3UTH/ OAaHKOBU rapaHIMK/ APYTH rapaHIUOHHU UHCTPYMEHTH,
MIPOM3THYAIIMA OT BCHUKH JJOTOBOPH 32 HAeM Ha 00EKTH OT UIIOTeKHpaHaTa ouc crpasa;

-ITbPBU 110 pea 3ajor 1no peaa Ha 303 u 3akoHa 3a TOTOBOpPUTE 3a (PUHAHCOBHU 00€3MeUeHuUs
(BADO) BBpXy cCOOCTBEHM MapUYHU CPEJCTBA, OJIOKUpaHu 1o cMeTka Ha bpaso [Iponbptu @onn
AJICUL] npum Gankara KpeauTop, B pasMmep Ha 1 369 xwi. yeBa, MpeACTABISABAIIM TapaHIIMOHEH
JIETIO3UT.

Ha 18.02.2025 r., ,,bpaso IIponsptit @oua* AAACHULL, EVMK 204729982 e cknrounio JloroBop
3a 0aHKOB MHBECTUIIMOHEH KPETUT C ,, Y HUKpeauT bynbank AJl, cbC cliemHUTE TapaMeTpH:

- Pazmep na xkpemuta: 7 000 000 eBpo (cemeM MUTTMOHA €BPO);

- KpaeH cpok 3a moracsiBane Ha kpeaurta: 18.02.2031 r.;

- JIuxsa: 2% (nBa npouenra); [IpunoxuMHsIT KbM JaTaTa Ha JOrOBOpa JMXBEH MHJEKC € 3-
Meceynnss EURIBOR. KbM nataTta Ha ckiIfouBaHe Ha JOrOBOPA, MPUIOKUMUAT pa3Mep Ha FOJUIIHUS
muxseH npoueHt (['JIIT) e 3.822% (Tpu 1151710 OCEMCTOTHH IBAaIECET U JIBA MIPOIICHTA);

- O6e3neueHus mo kpeauta: Bropa mo pea J0roBopHa UMOTEKA Clie]] IbpBa MO pejl B Moji3a
Ha bankara Bepxy [Ipoekra (oduc crpana ,,Oduc A’), a IMEHHO:

YPET'YJIMPAH IIO3EMJIEH UMOT (VIIN), 3a koiiTo 1o KagacTpajiHaTa KapTa U perucTpH,
onobpenu cwe 3anoBeq Ne PJ[-18-35/09.06.2011r. na V3nbiaHUTENHUS JUPEKTOP HA ATEHIUATA 110
reone3usi, kaprorpadus u kamactep (AI'KK) e onpenenen uaentudukarop Ne 68134.4081.537, ¢
aapec Ha mozemiueHus uMoT: Tpaa Codus, paiion ,,Mnamoct*, ¢ tuionr Ha umota 1o ckura Ha AI’KK
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or 4 138 kB.M., TpallHO TpeAHA3HAYECHHWE HA TEepUTOpHATA: ypOaHM3WMpaHa, HAYMH HA TPaWHO
MOJI3BaHE: 3a JAPYT BHJ 3aCTPOSIBAHE, CTAp UICHTU(PUKATOP: HSIMA, HOMEP O MPEIXOACH TiaH: 537
(IeTCTOTHH TPHIAECET U ceneM), kBaptai: 8§ (ocem), mapren: VI (mectu), mpu cbcenu Ha UMOTA TIO
ckula Ha AKIT: 68134.4081.9647; 68134.4081.9648; 68134.4081.1430; 68134.4081.2116;
68134.4081.1524; 68134.4081.166; 68134.4081.1037, 3AEJJHO c wusrpageHara B TO3M HMOT
CI'PAZIA c unentuduratop 68134.4081.537.1 mo kamacTpaiHaTa KapTa U perUCTPH, OJJOOPEHH ChC
3anoBea Ne PJI-18-35/09.06.2011r. Ha M3mbaHUTETHUS AUPEKTOp Ha ATCHIMATA 1O T'€OJe3Hs,
Kaprorpagust M KajgacTep, C (yHKIMOHANMHO mpenHazHadyeHue: Crpaga cbC  CMECEHO
npeaHa3zHaueHue, Opoi etaxxu 7, Opoit caMOCTOATETHN 00EKTH 9, 3acTpoeHa 1101 o ckuiia ot 2065
KB.M., C aapec Ha crpaaara: rpan Codwus, paiion ,,Mianoct”, ¢ a IMUHUCTPATUBEH ajpec: yi. ,,/IBan
AbGamxues® Ne 2, crap uaeHTUGUKATOP: HAMA, HOMEp TI0 MPEIX0/IeH IIJIaH: HAMa, IIPU TPAHULIH - OT
YETUpPU CTPAHU - NO3EMIIEHUS MMOT; W KOSTO CTpaja, chrilacHo Paspemenne 3a ctpoex Ne
48/24.03.2017 r. na I'maBaus apxurekt Ha CO, HAT', B30 B cuma Ha 20.04.2017 r. 1 3anoBe Ne
PA-51-271 or 13.12.2018r., uzganenu ot I'maBHust apxutekT Ha CroiauyHa oOILIMHA, OJ00pPEHHU
MHBECTUIIMOHHM TpoekTH Ha 17.03.2017 r. or HAI', omoOpeHrM WHBECTHIIMOHHH IPOCKTH Ha
22.05.2017 r. u onoOpeHn UHBECTULIMOHHU NTpoeKTH Ha 13.12.2018 r. u Pa3pemienue 3a non3pane Ne
CT-05-413/26.03.2019 r. na IHCK, npencransBa nesereraxkna Oduc crpaja ¢ moja3eMeH MmapKuHT
1 kae — cmagkapHUIA, OT KOUTO CEJIeM Haa3eMHU HUBA - €IHO MApTEPHO U IIecT OPUCHU HHBA,
CBBpP3aHH C LIEHTPAJIHO SIPO - BEPTUKAIHU KOMYHUKALIMU, 0OCITY>KBAIlU ITOMEIICHUS U CAHUTApHU
BB3JIM, KAKTO U JIBA MOJ3EMHH €Ta)ka, MPEIBUICHN 32 TEXHUYECKU MOMEIICHUS U MTAPKOMECTa, KaTo
B HOTApUAJIHUSA aKT 3a yupesBaHe Ha UIIOTEKa crpajara e Obje onucaHa U ChIrilaCHO 0J00pEeHUTE
APXUTEKTYpHU TIPOCKTHU 3a MOCTPOSBaHE Ha CrpajaTta, BEIHO W 3a€JHO C BCUYKH IMMOJAOOPCHUS U
MpUPALICHUS] B I03€MJICHUS UMOT.
BTopu 1o pen ocoben 3anor BbpXy CIACAHUTE B3EMaHUS:

(1) Bppxy Bcuuku HacToAlM U Obaeny B3eMaHusi Ha KpenuTomnonydarens cpemry TpeTu
JMIa, TPOU3THYAIIN OT CKJIFOUYEHHU JOTOBOPH 3a HaeM 3a 00ekTu oT [Ipoekra, KakTo M OT TakuBa,
KOUTO MPEICTOU J1a ObJAT CKIIIOUEHHU.

(i1) Kpenurononydarensat, B KauecTBOTO M Ha 3ajorojarei, ce 3aabKaBa Ja
HACOYBa BCUYKH MOCTBIICHUS OT 3aJ0KEHUTE B3EMaHMUsI 110 cleAHUTEe OaHKOBU cMeTKHU Ha ,,bPABO
[MPOITBPTU ®OHI“ AACULL, otkputu B ,,OBEJJMHEHA BBJI'APCKA BAHKA®“ AJl — 3a
IBIDKUMHUTE CYMH 32 HA€MHa 1I€Ha M0 CKJIFOUYEHUTE JOTOBOPH 32 HaeM 3a IBIDKUMUTE CYMH 3a Takca
yIpaBiieHUE U NOApbKKa Ha [IpoekTa mo CKIIFoueHHTE JOTOBOPHU 332 HAEM, KAKTO U 32 HAIMYHOCTUTE
no otkputute B OBb cMeTku, kakTo U na yBegomu Haemarenute U OBbb 3a yupenenus 3anor mo
cmuchiaa Ha wi.17 ot 303.

(ii1) BcHYKM HACTOSIIM ® OBJEHIM, YCIOBHM W O€3YCJIOBHHM B3€MaHUsI Ha
Kpenutomnomydarenst cpemry TpeTH IWIA, MPOU3THYAIIM OT TapaHIIMOHHU JENO3UTH/O0aHKOBU
rapaHiuu/IpyTd  TapaHIMOHHUM  HWHCTPYMEHTH, W3/aJeHU/IPENOCTaBeHH B  MOjd3a  Ha
Kpenurononyuaresns BbB Bpb3Ka ChC CKIIFOUEHH JIOTOBOPH 3a HaeM Ha 00ekTu oT [IpoekTa, KakTo u
OT TaKMBa, KOUTO MPEJICTOU a ObAAT CKIFOUEHH.

- Hepnoz[ Ha IialaHus 110 I''TaBHUIIM U JIMXBU: H”praTa noracuTciiiHa BHOCKA 3a I'NilaBHHUIIA €
ABJDKHUMA B Kpasd Ha IIBPBOTO ITBJIHO TPUMECCUUC CIICA YCBOABAHCTO HAa KPCAUTA,

Hocnez[HaTa HU3PaBHUTCIIHA BHOCKA € OBbJIDKMMaA B Kpas Ha ITbPBUA MCCCII CJICA ITOCIICaAHATa
TPUMCCCUHA MMOraCUTCIIHA BHOCKA OT Kpas Ha YCTBbpPTAaTa roJuHa OT IMOraCUTCIIHUA I1JIaH;

Hpe3 OTUCTHUA MEPHUOA, BBB BPB3Ka CHC CKIIIOUCHUTEC AOTOBOPHU 3a 0aHKOBH KpeauTtu ¢
,»YHUKpeauT bynbank®™ AJl, JIpykecTBOTO € cTpaHa 10 paMKOB JJOTOBOP 3a (PMHAHCOBU CJHIEJKH, C
orJjica orpaHn4aBaHC Ha CKCIIO3UIUATA KbM IIPOMCHH B MMa3apHUTC JIMXBCHU IMMPOLCHTH, BbB BPb3Ka
C TIpEeNOCTaBeHUTE OAHKOBH KpPEAMTH, KOUTO Ca MpPSKO CBBP3aHM C OCBIIECTBABAHATA OT
HpyxectBoTo aeitHoct no wi. 5 ot 3ACULIZC.
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IV. Hudopmanuss 3a HeABMKMMUTE MMOTH HA TEPUTOPUATA HA JpPyra Ibp:KaBa
WieHKa, Mo Abp:xkasu /4. 31, an. 1, 1. 4 or 3ACULAC/

,»bPABO ITPOITBPTU ®OH/*“ AJICHILI He mpuTekaBa HEABMXKMMU UMOTH Ha TEPUTOPUATA
Ha Jpyra JObpkKaBa 4ICHKA, MOpPaJM KOETO HE ca HalWIe OOCTOSATENCTBAa, KOUTO Jaa Obaar
JeKJIapyupaHy B HACTOSIATa TOYKA.

V. Jlpyra undopmanus, onpeaenena ¢ napeada /4. 31, an. 1, . 5 or 3ACULIAC/

Nudopmanus 3a U3BbPUICHH CTPOEKH, PEMOHTH H NMOJ00peHUs] HA HeJABHKHMHUTE
HMOTH.

IIpe3 oruernus nepuon ,,bPABO ITPOITBPTHU ®OH/* AJICHLL He € u3BBpIIBAIIO CTPOCIKH.
W3pbpmiennte nmonoOpeHus Ha MpUTexaBaHarta ot J[pykecTBoTo crpaza ca Ha oOmia croitHocT 126
XHJL.EBPO.

HNudopmanusi 3a OTHOCHUTETHHS 511 HA HEIUIATEHUTE HAeMH, JJU3UHIOBU M apeHIHU
BHOCKH CHIPSIMO 00IIATa CTOIHOCT HA B3eMaHHUATA, MPOU3THYAIIM OT BCHYKH CKJIKYEHHU OT
JAPYKEeCTBOTO CIIOPa3yMeHHs 32 HaeM, JIM3HHT U apeH/1a.

dakrypupanute npuxoau ot HaeM KbM 30.09.2026 1. Bp3mm3aT Ha 1,665 xuin. eBpo 6e3 J1JIC.
Hennatenure akTypupanu HaeMH ¢ HaCTBIWII Majaex 3a iamane kbM 30.09.2026 r. Bp3n1u3ar Ha
44 xun. eBpo 6e3 JIJIC, kaTo OTHOCUTEITHUAT UM JIs1 BB3JK3a Ha 2.66% OT BCHYKH CKJIIOUYEHU OT
JPY>KECTBOTO JIOTOBOPH 33 HaeM
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NHO®OPMANUA ITO ITPUJIOKEHUE Ne 4 OT HAPEJIBA Ne 2 HA K®OH
3A ITEPUOJIA 01.01.2026 — 30.09.2026 r.

CeBerpT Ha mmpektopure Ha ,BPABO TIPOITBPTU ®OHJ“ AJICULL, rp. Codus
yBEJIOMSIBA BCUYKU HACTOSAILIN U OBJCHINM MHBECTUTOPH, Y€ HACTOsAIaTa WH(OpMALKS € U3rOTBEeHA
BBB BpB3Ka C M3UCKBaHUATA HA wi. 12, an. 1, T. 1 or Hapen6a Ne 2 na KOH 3a mppBoHauanHo u
MOCIIEIBAIIO pa3KprBaHe Ha HHGOPMAIUS MPU MyOIUYHO MpeAiarane Ha IIEHHU KHIKA U I0IyCKaHe
Ha IIEHHM KHIDKA JI0 THPTOBHsS Ha peryiupaH masap u npeactaBisiBa [lpunoxkenune Ne 4 ot
TOpPENOCOYCHUsT HOPMATUBEH akT. Ts cbabpka mHbOpMalus 3a ACHWHOCTTa Ha J[pyKecTBOTO 3a
nepuonaa ot 01.01.2026 r. 10 30.09.2026 1.

B uHTepec Ha HMHBECTUTOpUTE € Ja C€ 3alo3HasAT C IMperocTaBeHaTta WHopMaIus,
MEXIWHHUSA JTOKJIAJ 32 IEHHOCTTa Ha [[pyKecTBOTO, MEXAMHHUS (PMHAHCOB OTYET 32 CHIIUS TIEPHOI,
KakTo U ¢ uHpopmarusata o wi. 31, an. 1, 7. 1 — 5 or 3ACULC u un. 20, an. 2, 1. 1, BB Bpb3Ka €
. 20, an. 1, . 1 ot Hapen6a Ne 2 na KOH, npean ga B3emaT pernieHue Ja UHBECTUPAT B IICHHUTE
KHIKA Ha [[pykecTBOTO.

1. IIpomsiHa Ha JIMIATa, YIIPAKHIABAIIN KOHTPOJ BbPXY /Ipy:kecTBOTO.

[Ipe3 otueTHus mepuoa HsAMA JIKIE, KOETO Jia MIPUTEKaBa KOHTPOJI 1O cMHChia Ha § 1, T. 14
ot Jombauurennute pasnopendou ot 3IIIIK. B tabmuuarta mo-70iay ca HOpeacTaBeHH BCHYKU
aKIMOHEPH, TPUTESKABAIIN Hall-MaJIKo 5 Ha cTo oT mpaBata Ha riac B OCA na ,,bPABO [TPOITHPTU
OOH/* AACHL.

Crpykrypa Ha kanuraia Ha ,,PABO ITPOITbPTU ®OH/I“ AACULL

BU3HEC UMOT KOHCVIJIT EAJ] 12 000 000 32,70% 0 0,00%
CHUHEPTS MHBECT XOJIAVMHT AL 7 150 000 19,48% 0 0,00%
TEKCHM BAHK AT 6 699 472 18,25% 0 0,00%
HORIZON PLATINUM PORTFOLIO 2960 375 8,07% 2988 631 8,14%
bpoii npasa Ha riac, ynpasnssanu ot IIOK JIOBEPHE, B T.4.: 3444 000 9,38% 3444 000 9,38%
VII® JJOBEPUE Al 2352000 6,41% 2352 000 6,41%
11D "[OBEPUE" 700 000 1,91% 700 000 1,91%
HAII® "JOBEPUE" 392 000 1,07% 392 000 1,07%
VII® "CBI'JTACHUE" 2120 000 5,78% 2120 000 5,78%
BPABO XOJI A EOOJ] 0 0,00% 12 000 000 32,70%
BJIEK CHIA JUBEJIOIIMEHT EOO/I 0 0,00% 9107 364 24,82%
IMTABEJI TOMAII CYDKAPCKHU-KITOHXEK 0 0,00% 2 000 000 5,45%
ACEH CTOMMEHOB JIMCEB ** 0 0,00% 118 672 0,32%
Jlpyry ropuquaecKky U pu3ndecky auma 2326153 6,33% 4921333 13,40%
OBIIO: | 36700 000 100,00% 36 700 000 100,00%

Ha 09.06.2026 r., Acen CronmMeHoB JIuceB e CKIFOYMI CIENKH 3a npoaaxk6a Ha 118 672 O6post akimu, npeacrasisBanm 0.32% orT kamuTaiga ¥ OT aKLMUTE C MPABO Ha IJlac Ha
,.bpaBo Iponspti @onx* AJICULL. Ha chiara aata, eJHOIMYHO MPHTEKABAHOTO OT HETo ApykecTBO ,,bpaBo Xomx A EOO/] e mpozmano 12 000 000 Gpost akimu 1 mpaBa Ha
riac, npeacrasnsaBaum 32,70% ot kanurana Ha ,,bpaso IIponspr @ona* AJICHLL. CerbimenTsT (n1ata Ha peructpanus) B,,[IJ1 AJ] mo asete caenxu e 11.06.2026 r. B pesynrar
Ha czenkure, r-H Jluces u ,,bpaBo Xong A“ EOO/] He nputexaBaT HUTO NPSKO, HUTO HENIPSAKO aKIMH M NpaBa Ha riac ot ,,bpaso [Ipomsptn ®ona™ AJICHLL. Ha 09.06.2026 .,
ITaBen Tomam Cyxapcku - Kiomkek e CKITour cenky 3a npopaxkoa Ha 2 000 000 6pos akiun, npeacrasnsaimu 05.45% ot kanurana u or akuuute bpaso Ipomsprn ®onp
AJICHULI npaBo Ha rinac. Ha ceiara nara ,,bJIEK cuit JIUBEJIOIIMEHT* EOO/] ¢ npozano 9 107 364 Opost akiuu 1 npasa Ha IJ1ac, IpeAcTaBiasBainy 24,82% oT kanurana Ha
,.bpaBo IIponrsptu o’ AJJCHL. CerbiMenTsT (naTa Ha peructpamus) B, L1 AJl mo asete caenku e 11.06.2026 r. B pesynrat na caenxure, r-H [lasen Tomam Cymxapeku

— Kmomxex 1 ,,BJIEK CUI JIMBEJIONIMEHT* EOO/I He mpuTekaBaT HUTO MPAKO HATO HEMPSKO aKIMH H MpaBa Ha riac ot ,,bpaso Ipomspri Gowua® AJICHLL
Ha 09.06.2026 r., B pe3y/ITaT Ha CKJIIOYCHA CIEJKa 32 HOKynka Ha 7 150 000 Gpost akuuu u 1paBa Ha IJ1ac OT KanuTana Ha ,,.bpaso IIponsptu ®onn* AJICHULL, npencrasisBaiiu

19,48% ot npaBara Ha riiac B 00I10TO ChOpaHHe Ha aKIMOHEpUTE Ha JIpyKecTBOTO, C JaTa Ha CeTHIMEHT (1aTa Ha peructpauus) B ,,LIJ1“ AJ] — 11.06.2026 r., as510BOTO y4acTue

Ha ,,Cuneprus Mueect Xommuar™ AJl ce npomenst ot 0% Ha 19,48% ot kamurtaiga M OT aKIMKUTE C MPaBo Ha riac Ha ,,.bpaeo IIpomsprn ®onn* AJJCULL. Ha ceuiata nara e
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ckmouena czienka ot ctpana Ha BUSHEC UMOT KOHCVYIJIT EAJ] mo mokyrika Ha akium, mpezacTasissam 32,70% oT mpaBaTa Ha IJac B 06II0TO chOpaHne Ha aKIMOHEPUTE
Ha J[py»KecTBOTO, ¢ JaTa Ha CEThIMEHT (faTa Ha peructpauus) B ,,LJJI“ A/l — 11.06.2026 ., kaTo B pe3ynTaT IsSJI0BOTO My ydacTHe ce npomens ot 0% na 32,70% ot kanurana
M OT aKIMUTE C PaBo Ha riac Ha ,,.bpaso IIpomeptn ®ong™ AJICHLL. Ha cpmara nara ot crpana Ha ,,Tekcum bank™ AJl e ckimrodeHa cienka 3a nokymnka Ha 6 574 409 6pos
aKIMK ¥ TIpaBa Ha I71ac, npencrasnssaum 17,91% or npapara Ha rac B 06moTo chOpanne Ha akuuoHepute Ha JIpyxectBoto. Kem 30.09.2026 r. e Hamuue mpoMsiHa B

AKIMOHEpHOTO yuyacTue Ha ,,Texcum bank* AJl, koeto e HapacHano 10 18,25%.

2. OTKpI/IBaHe Ha IPOU3BOACTBO II0 HECHBCTOATECJIHOCT 3a JAPYKECTBOTO HMJIH 3a
HEroBoO AbIIECPHO APYKECTBO U BCHYKHU CBIICCTBCHH €Tald, CBbP3aHU ¢ NMPOU3BOACTBOTO 0
00sIBABAHE HA APYKECTBOTO B HECHCTOATEC/IHOCT

IIpe3 oTueTHUs mepuoa HE € OTKPUBAHO INPOU3BOACTBO 0 HECHCTOSATENHOCT 3a ,,bPABO
[MPOITBPTU ®OHA* AACHLI.

3. CkiawyBaHe WIH H3NbJIHEHHE HA CbIIECTBCHHU CACJIKH

[Ipe3 oruetHus mnepuoja, [pykecTBOTO € CTpaHa IO CHACIKH, KBATHU(PHUIMPAHU KaTo
CBIECTBEHHU, HA OCHOBaHME U3MCKBaHeTo Ha §1, 1. 8 ot JIP na 3IIIIIIK, a umeHHoO:

Ha mposeneno nHa 15.06.2026 r. OCA e B3ero pelieHHe 3a NpojakOa Ha [JSJIOBETE Ha
cnienmanusupanaro apysxkectso ,,OOUC C4“ EOO/l na ,,bPABO XOYM* EAJICHUI] Ha nieHa He 110-
Hucka or 6 muH. eBpo. [IpexBbpisiHeTO Ha npyxkectBeHute nsiose ot ,,bPABO IIPOITBPTU
OOHA* AIICULL na ,,bBPABO XOYM*“ EAJICUL] e Bnucano ot TPPIOJIHI] nmo maptumara Ha
,ODPUC C4*“ EOO/] na 14.09.2026 1., ¢ BuucBane Ne 20260914113611.

KbM naTaTta Ha chCTaBsiHE U OMOBECTSIBAHE HA HACTOALIUS OTUYET MPOABIKAaBa U3IIBIHEHUETO
10 CJIEAHUTE CAEIKU, CKIOYEHH B IIPEIXO0JIEH OTYETEH MIEPUOJ], @ UMEHHO:

Ha 18.02.2025 r., ,,bpaBo Ilpombptn ®oun™ AJICUILL e ckmrounno JloroBop 3a OGaHKOB
WHBECTHUIIMOHEH KPEIUT C ,,Y Hukpeaut bynodank* AJl. [TonpobHa nHdopmaiivs OTHOCHO 10roBopa €
npeactasena B T. I ot Uadopmanmst o ui. 31, an. 1 ot 3JJCULAC u un. 20, an. 2, 1. 1 ot Hapenba
Ne 2 na KOH otHocHo ,,bpaso ITponsptu @ona* AJICULL kpm 30.09.2026 r.

Ksm 30.09.2026 1. Ipyx)kectBoTo € ycBouiao 7 000 000 eBpo OT MOCOYEHUS KPEIUT, KaTo €
MJIaTeHa TiaBHUIA B pa3mep Ha 422 500 eBpo u nuxBa B pazmep Ha 339 416,88 eBpo.

IIpe3 oTueTHHs mepuoj MPOABIDKABA [a JIEMCTBA, PECHEKTHBHO [[py>KECTBOTO H3ITBJIHSBA
aHTaXuMeHTuTe cu 1o JloroBopu, ckimouenn Ha 22.03.2024 . 3a 6aHKOB WHBECTHIIMOHEH KPEIAHT H
JIOTOBOP 3a OAHKOB KPEIUT O] YCIOBHE 3a MOEMaHE Ha KPEAUTHH aHTQKUMEHTH C ,,Y HUKPEAUT
byn6ank* A/l

Kbm 30.09.2026 r., JIpyxkecTBOTO € YCBOWJIO I'bJIHUA pa3Mep Ha kpenuta. Ilo ommcanus

KpEeauT, Mpe3 OTYETHUS NIEPUOJ] € TIaTeHa riiaBHuIa B pazmep Ha 670 000 eBpo 1 1rMxBa B pa3Mep Ha
1 340 327,58 eBpo.

[Ipe3 oTueTHHsa mepuoa, BbB Bpb3Ka ChC CKIIOYEHUTE JOTOBOPH 32 OAHKOBH KPEAUTH C
,» YHUKpenuT bynbank* AJl, Ipy>kecTBOTO € CTpaHa 10 PaMKOB JIOTOBOpP 3a (PMHAHCOBH CHICIKH, C
OrJie]] OTpaHMYaBaHE HAa €KCIIO3UIUATA KbM MTPOMEHH B Ma3apHUTE JTUXBEHU MPOICHTH, BB BPb3Ka
C TMpeloCTaBeHUTEe OAHKOBH KPEAWTH, KOUTO ca IMpPSKO CBBP3aHU C OCHIIECTBABAHATA OT
HpyxectBoTo aeitHoct no wi. 5 ot 3ACULIC.

[TogpoOHa nHpOpMALHSI OTHOCHO CKIIFOUEHH CICIKH ChC CBBP3aHMU JIMIA, CTPaHa 0 KOUTO €
,,bPABO ITPOITBPTU ®OH/I** AICHULI npe3 oT4eTHUS NIEPUOJ € OnoBecTeHa B T. 4 ,,lHpopmanus
3a CKJIFOYEHH CJEJIKM MEXIY CBBP3aHU JIMLA MpPe3 OTYETHHUSA NEPUOA™ 0T MeXIUHHUS TOKIaL 3a
nerHocrra’.
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4. PeumeHue 3a CKJIIOYBaHe, IPEKPATsIBaHe U Pa3BajisiHe HA IOTOBOP 32 CbBMECTHO
npeAnpusiTHe

IIpe3 oTueTHHs NEpHOJT HE € TPUEMAHO PEIICHHE 3a CKII0UBAaHE, IPEKpaTsIBaHE U pa3BajsHe
Ha JI0roBop 3a cbBMecTHO npennpusitue ot ,,bPABO ITPOITBPTU ®OH/* AJICHLL.

5. IlpomsiHa HA OAUTOPHTE HA IPYKECTBOTO U NPUYMHHU 32 POMAHATA.

He e nanune npomMsiHa B oguropa Ha J{pyKeCTBOTO CIIPSAMO NpeaXoaHus oTyeTeH nepuos. Ha
0o0mo chOpaHue Ha akIuoHepuTe, HacpoueHo 3a 16.11.2026 r. mo mpemnoxenue Ha OIUTHUS
KOMUTET Ha [[pyx)ecTBOTO € mpemnoxkeHo 3a ogutop Ha ['@O Ha [IpyxectBoro 3a 2026 r. na Ob1e
n3bpana Tans CraneBa, Briucana ¢ per. Ne 0810 B peructspa mo 4. 20 or SHOOUCY.

6. OOpa3zyBaHe WM NMpeKpaTsiBaHe HA Ch1e0HO MM APOMTPAKHO /1€J10, OTHACSIILO0
ce 710 3abJIPKeHUsI WU B3eMaHMsl HA IPYKeCTBOTO WM HErOBO AbIIEPHO APYKeCTBO, C lIeHA Ha
HCKa Hali-MaJIko 10 HA €¢TO 0T cOOCTBEeHHMS KAMUTAJ HA IPYKECTBOTO

[Ipe3 orueTHus mepuon He € OuUIO 00pa3yBaHO WM NPEKPATEHO CBHIACOHO UIH
apOUTpaXHO JEJ0, OTHACAIIO Ce A0 3aJbJDKEHHS WU B3eMaHus Ha J[py’KecTBOTO, C IIcHa Ha
rcka Haii-manko 10 Ha cto ot coocTBeHus karmmTan Ha ,,bPABO ITPOITBPTU ®OH“ AJICHULI.

7. Ilokynka, mpoaa:k06a MM y4YpedeH 3aJI0I HAa JISUIOBH YYacTHSl B ThProBCKH
JAPYKeCTBA OT eMUTEHTA WU HEr0BO JBIIEPHO APYKECTBO

[Ipe3 oTueTHHS epUo ] HE ca CKIIIOUBAHU CIIETIKHU/I0TOBOPHU C MPEIMET MOKYIIKa, Mpoaaxoa
WJIM yYpeJeH 3aJI0T Ha JSJI0BU y4acTHs B ThbProBCKU JpykecTBa. Ha mposeneno Ha 15.06.2026 r.
OCA e B3eTO pelieHne 3a Mmpoaak0a Ha JI0BETE Ha CIeluaaIn3upaHaro apysxkectso ,,0DUC C4¢
EOO/] na ,,bPABO XOYM* EAJICHUL] Ha niena He mo-HHUCKa OT 6 MJH. eBpo. [IpexBbpisiHETO Ha
npyxectBenute nsuioe ot ,,bPABO IIPOITBPTU POHI“ AJCHUIL na ,,BPABO XOVYM*
EAJICUL] e Bnucano ot TPPHOJIHII nmo maptuaara na ,,ODPUC C4* EOO/l na 14.09.2026 1., c
BrucBaHe Ne 20260914113611.

8. Jlpyru o0CTOSITEICTBA, KOMTO JPYKECTBOTO CYMTA, Ye OMXa MOIJIH Ja 0bAaT OT
3HauYeHHe 32 MHBECTUTOPUTE NMPH B3eMaHETO HA pellleHHe 12 NMPUI0OUST, 1a MPOAAAaT WU Aa
NPOABLJLKAT 12 MPUTEKABAT MYOJIUYHO NMPeJIaraHuTe eHHU KHUKA.

Ha nposeneno Ha 15.06.2026 . OCA e B3eTO pemieHne 3a ocBoOoxaaBane Ha AceH Jluces,
Koncrantus Ilponanos u Bnagucnas Xpucros karo uieHoBe Ha C/] Ha lpy>KecTBOTO, KaToO Ha TAXHO
Macto ca u3bpanu Pamuna JIparnesa, bosu IlerpoB u Jlroqmun JlazapoB. Ha cwiioro chOpanue e
B3€TO peuleHue 3a npojax6a Ha 100 % ot apyxkectBenute asnose Ha ,,ODPUC C4“ EOO/l Ha
»bPABO XOVYM*“ EAJICULl Ha mneHa He mo-HUCKa OT 6 MIH. €BpO, KaTro € TIJacyBaHO
npeoOpasyBanara no peaa Ha wi. 29, an. 3 or 3JJCULJC rogumna neyanda Ha ,,bpaBo IIponsptu
®ona AICHILI 3a 2025 r. B pazmep Ha 590 305,98€, ot kosATO Beue € u3IiaTeH aBaHCOB 6-MeCeUeH
JTUBUJICHT B pa3mep Ha 562 932,36€, Ha akiimonepure Ha JpykecTBOTO J1a ce 10pa3npeiesid OCTaThK
ot 27 373,62€, KakTO M YacT OT Hepa3mpeaeseHara rneyaaoa Ha JIpyKeCcTBOTO OT MHHAJIA TOANHU B
pasmep Ha 706 626,38€. Ha OCA e B3eto pemienue cyma B o6l pasmep Ha 734 000 € na Ob1e
pasmnpezeneHa KaTo JUBUACHT 3a akimoHepute Ha ,,bpaso IIponsptu @ona™ AJICHULI, B pasmep Ha
0,02€ na aknua. KeM natata Ha cbCTaBSIHE W ONOBECTSIBAHE HA HACTOSIIHUSA OTUET AUBUJIEHTHT €
M3IUIaTeH ChC chaeicTBreTo Ha ,,[1J[* AJl u ,,Tekcum bank* AJl (3a akIIMOHEPH, YHHUTO CMETKH HE
CE ChXpaHABAT 0 KJIMEHTCKU nojacMeTku npu UIT).
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9. JIBu:KeHMe HA LeHATa HA LEeHHUTe KHUKa 3a mepuoaa 01.01.2026 r. —
30.09.2026 1.

30 000 000 - 0,70
25 000 000 | T 0.60
+ 0,50
20 000 000
+ 0,40
15 000 000
+ 030
10 000 000
+ 020
5000 000 1o
0 emmaaaa P S SR
]
Lena na Ilena na
oTBapsiHe B | 3aTBapsiHe B
P P Odem Obem
2026 HA4YaJI0TO HA Kpasi Ha ( ) ( )
J10TA eB
Mecena Mecena PO
(enpo) (eBpo)
sSIHyapu 0,530 0,565 5230 2821
¢ espyapn 0,525 0,530 2180 1145
Mapr 0,510 0,525 1075 547
anpuJ 0,525 0,520 3300 1724
Maii 0,520 0,530 18 520 9 654
IOHU 0,525 0,570 25 869 644 13 890 685
101U 0.482 0,540 5568 3 086
aBrycT 0.535 0,535 1 000 535
cenTeMBpH 0.550 0,550 50 500 27 534
“ . Digitally signed
3a ,BPABO IIPOITBPTH ®OHJS AICUIL: oy 1oy Coishvsine
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NHOOPMALUA ITO YJI. 12, AJL. 1, T. 2 OT HAPEJIBA Ne 2 OT 09.11.2021 r. 3A
ITbPBOHAYAJIHO U ITIOCJIEJABAIIIO PASBKPUBAHE HA UHOOPMALIUA ITPH
IIYBJINYHO NNPEJJVIAI'AHE HA IEHHU KHUKA U TIOITYCKAHE 10 ThbPI'OBUSA
HA PEI'YJIUPAH ITA3AP

IIpe3 otuetnusa nepuon JpyxkectBoro omoBecTsiBa 10 KOH u b®b cwhorBeTHO upes
https://eis.fsc.bg/ u http://www.extri.bg/bg/, u 10 00IIECTBEHOCTTA - Upe3 KOPIIOPATUBHATA CTPAHHIIA
Ha J[py>kecTBOTO B pa3jen ,,3a HHBECTUTOPUTE™, TOCTHITHA Ha EJIEKTPOHEH ajapec - https://bpf.bg/ n
nHpopManoHHara  miIatrdopmMa  3a  pa3KpuBaHe  HA  peryiaupaHa  WHGOpMAIU:
https://www.investor.bg/bulletin/1/2907/0/0/0/1

26.10.2026 1.
rp. Codus

« . RALITSA  Disftallysigned
3a ,,BPABO IIPOIIBPTH ®OHA* ALCHLL: TODOROV 76p0ROVA

A DRAGNEVA

Date: 2026.10.26
DRAGNEVA 155847 10200
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JAEKJIAPALIUSA
no wi. 1000, ax. 4, 1. 3 ot 3INIIIK

JIOJIyHOJIHHCﬂHaTa,

Panuua [IparneBa — U3nbianurenen nupexrop Ha ,,bPABO [TPOITBPTU ®OH/” AACULL

JEKJIAPUPAM,

4€C, J0KOJIKOTO MU € U3BECTHO,

1. MeXTUHHUAT uHANBUAyaneH ¢uHaHcoB otyeT KbM 30.09.2026 r., CchCTaBeH CBHIIACHO
MPWIOKUMUTE CUETOBOJHHM CTAaHAAPTH, OTpa3sBa BAPHO M YECTHO MH(OpMAIUITA 32 aKTUBUTE U
nacuBHTe, (PMHAHCOBOTO CHCTOSIHME U (uHaHCOBUA pe3yntar Ha ,,bPABO ITPOITBPTU ®OH/”
AJZICULL

u

2. MeXIMHHUAT MoKIaj 3a nenocrra Ha ,,bPABO ITPOITBPTU ®OHI” AACHUL] Ha uniuBuyaiHa
6a3a kpM 30.09.2026 r. chabpka J0CTOBEpEH nperiea Ha uHpopmanusata no 4i.100o, an. 4, T. 2 ot
3TITIIK.

Hara: 26.10.2026 T. RALITSA Digitally signed by

RALITSA TODOROVA

rp. Codus Hexnaparop: TODOROVA DRAGNEVA
Date: 2026.10.26

DRAGNEVA 1535859 +0200

Pasmuua [Aparuesa

/M3mbJHUTEIEH TUPeKTOop /
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JAEKJIAPALIUSA
nmo 4. 1000, ajn. 4, 1. 3 or 3IIIIIK

Joaynoanmucanara,

Mas PukoBa, B kauecTBOTO cuM Ha ynpasuren u npencrasmssaiy ,,MH I[IPOI'PEC
KOHCVYIJIT* EOO/] — TpeTo nulie, 0 CMUCHIIA Ha Wi. 27 OT 3aKOHA 3a IpyKECTBaTa ChC CIEIUATIHA
MHBECTUIIMOHHA LI€Jl U 3a JpyXkecTBaTa 3a cektopuruzauus Ha ,,bPABO IIPOIIBPTU ®OHJ”
AJICULL, BB Bpb3Ka C BOJEHETO HA CUETOBOJHATA OTYETHOCT Ha JIPY’KECTBOTO, C IOJAraHeTo Ha
MOJINCA CH 110-/10]1y

JAEKJIAPUPAM,
4e, JOKOJIKOTO MU € U3BECTHO,

1. MexxaquHHUAT hruHaHCOB 0TYeT KbM 30.09.2026 T., ChCTaBEH CHITIACHO MPUIIOKUMHUTE CYCTOBOIHH
CTaHJAPTH, OTpa3sBa BSIPHO U YECTHO HMH(MOpPMANMATA 32 AKTUBUTE M IMACUBUTE, (PHHAHCOBOTO
chCcTOsTHUE M uHaHCOBUs pesynrart Ha ,,bPABO ITPOITBPTU ®OHA” AJICULL

u

2. MEXKIUHHUAT JoKiIaj 3a aeHoctra Ha ,,bPABO ITPOITBPTU ®OH/” AJACHUL] kM 30.09.2026 1.
ChIBpPIKa JOCTOBEpeH nperien Ha nHpopmarwmsTa mo 1wi. 1000, an. 4, . 2 ot 3IIILK.

Digitally signed
Hara: 26.10.2026 1. MAYA by MAYA

. Codin CKIIADATOD: Nikolaeva Nikolaeva Rikova
p. Cod A parop Date: 2026.10.26

Rikova 16:05:33 +02'00"
Mas PuxkoBa

/Ynpasutea na , MH ITPOI'PEC KOHCVYJIT*
EOOJ /
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